


Net banking income from retail banking was €2,866m compared with €2,897m for the 
previous year, with pre-tax income of €547m compared with €820m. 
 
Net banking income from Private Banking declined from €449m in 2007 to €427m, 
while that from Private equity fell from €381m to €112m. 
 
Net banking income from Financing and Capital Markets amounted to a loss of 
€112m compared with a profit of €519m the previous year: 
 

- net banking income from financing banking fell by 14% to €282m, affected to 
the extent of €86m by the Madoff fraud (1), which concerned assets belonging 
to the bank, customers not being affected; 

- net banking income from Capital Markets activities swung from a profit of 
€190m in the year 2007 to a loss of €394m for the year ended 31 December 
2008, as a result of the significant fall in the valuation of good assets. 
In the context of totally dislocated markets, in which even the soundest assets 
have become illiquid and market prices are no longer representative of 
economic value, the accounting standards setters, taking note of the unusual 
circumstances, have modified IAS 39 and IFRS 7 so as to allow transfers from 
trading portfolios to other categories:  
 

pursuant to these new accounting provisions, on 1 July 2008 CIC 
 transferred €18.8 billion of assets from the Trading portfolio to the 
 Available-for-Sale (€16.1 billion) and Loans & Receivables (€2.7 billion) 
 portfolios and €5.5 billion from the AFS to the Loans & Receivables 
 portfolio. Returns on these securities, after cost of carry, are positive; 

the change between 1 July and 31 December 2008 in the market value 
 of the securities transferred from the Trading portfolio to the AFS and 
 Loans & Receivables portfolios amounted to €942m. 

 
To comply with International Financial Reporting Standards (IFRS), equities held 
long-term and classified as AFS have been valued at stock exchange closing prices 
on 31 December 2008. Impairment amounted to €335m. 
Further, CIC has sold its stakes in BMCE Bank (15%) and Banque de Tunisie (20%) 
to Banque Fédérative du Crédit Mutuel (BFCM), the group holding company.  
 
The cost of risk amounted to €630m for the year ended 31 December 2008, as 
against €120m for the previous year, €172m of the 2008 amount stemming from the 
failure of Lehman Brothers and €65m from that of Icelandic banks. 
As a result, the cost of risk as a proportion of total loan outstandings rose to 0.51% at 
year-end 2008. 
 
The European capital adequacy ratio (tier one) came in at 9.1% as at 31 December 
2008 and at 9.5% (provisional figure) as of 1 January 2009 in line with the gradual 
removal of capital floors for the Basel II ratio. Tier one regulatory capital stood at 
€10.2 billion as at 31 December 2008, as against €9.5 billion at 31 December 2007. 
 
 
(1): Because fraud is involved, the loss is recorded as a reduction in net banking income, not as an 
addition to the cost of risk 



CIC, a subsidiary of BFCM, is rated A+ by Standard & Poor’s, Aa3 by Moody’s and 
AA- by Fitch. 
 
Lastly, the Executive Board will propose to the Annual General Meeting of 
Shareholders to be held on 12 May 2009, a net dividend of €1.00 per share, as 
against €4.80 the year before, payable in shares. 
 
 
Outlook 
 
In a difficult and fluid economic context, CIC Group will pursue:  

- the commercial development of its branch network, 
- enrichment of its range of products and services in all its markets, 
- its aim of providing the best service to its customers - private individuals, 

professionals and businesses.  
 
 
 
 
 
 
 
. 
 
 
 
 
Contacts 
 

- Bruno Brouchiquan : 01 45 96 92 20 -  brouchbr@cic.fr  
- Marc Vannini : 01 45 96 92 22 - vanninma@cic.fr 

 



Groupe CIC
                                    Key figures 

(in millions of euros) 31 décembre 2008 31 décembre 2007

Business
Total assets 251 687 250 909
Customer loans including finance leases 121 701 109 787
Customer deposits 70 391 64 816
Assets under management and in custody 184 089 220 377

Number of property and casualty insurance 
policies 2 339 740 2 064 281

Equity capital
Attributable to the group 6 951 8 475
Minority interests 434 466
Total 7 385 8 941

Employees, year end 22 656 22 866
Number of branches 2 122 2 055
Number of customers 4 147 827 3 988 325
   Private individuals 3 455 802 3 314 827
   Businesses and professionals 692 025 673 498

                                     Income Statement

Consolidated Income Statement 31 décembre 2008 31 décembre 2007

Net banking income 3 206 4 193
  Overheads (2 673) (2 684)
Gross operating income 533 1 509
  Cost of risk (630) (120)
Operating Income -97 1 389
  Net gains or losses on other assets 8 13
  Share of income of associates 71 98
Income before tax -18 1 500
  Income tax 224 (296)
Net accounting income 206 1 204
  Minority interests (36) (65)
Net income attributable to the group 170 1 139
EPS (in euros) 4,73 32,16





Based on its technological expertise, the group has strengthened its position in the 
fields of e-money (being the second biggest European group in merchant e-money) 
and payments processing, particularly through agreements with major retailers, and 
in mobile telephony (taking control of NRJ Mobile).  
 
Thus a large number of new opportunities are opening up, responding to consumers’ 
expectations and generating revenues to offset the erosion of intermediation 
margins. 
 
 
RReessuullttss  aaffffeecctteedd  bbyy  tthhee  ccrriissiiss  
 
Particularly in the second half of the year, the group felt the effects of the spreading 
financial crisis and the sharp economic downturn. 
 
Net accounting profit amounted to €509m (€2,161m in 2007).  
 
The group’s consolidated net banking income fell from €7,253m to €5,795m:  
 

- the contribution from retail banking, CM4-CIC’s core business, held steady at 
constant scope, at €4,752m,  

- insurance business contributed €781m, down on lower levels of new life 
insurance business,  

- private banking’s contribution was slightly down, at €427m, although in the last 
three months of the year the intake of deposits increased,  

- private equity came in at €112m following a year (2007) that had seen the 
realisation of significant capital gains at the opportune time,  

- financing and market banking produced net banking income of €26m. That of 
financing showed a decrease of 8.6% to €335m, affected to the extent of €86m 
by the Madoff fraud*, which concerned assets belonging to the bank, customers 
not being affected; net banking income from market activities swung from 
€244m in the year ended 31 December 2007 to a loss of €310m for the year 
ended 31 December 2008, as a result of the significant fall in valuation of good 
assets.  

 
The cost of risk amounted to €1,064m for the year, of which €484m stemming from 
the failure of Lehman Brothers and €65m from that of Icelandic banks. 
Doubtful debts and customer debts in litigation are covered to the extent of 71.6%.  
 
The European capital adequacy ratio (tier one) came in at 8.6% as at 31 December 
2008 and at 9.6% as of 1 January 2009 in line with the gradual removal of capital 
floors for the Basel II ratio. Tier one regulatory capital stood at €16.8 billion 
(provisional figure) as at 31 December 2008, as against €15.6 billion at the end of 
2007. 
 
The CM4-CIC Group (BFCM) is rated A+ by Standard & Poor’s, Aa3 by Moody’s and 
AA- by Fitch. 
 

                                                 
*Because fraud is involved, the loss is recorded as a reduction in net banking income, not as an addition to the 
cost of risk. 



Outlook: always ready to help our customers 
 
The group continues to strengthen its branch network in France and neighbouring 
countries, broadening its activities and scope of operation.  
It opened 70 new points of sale in the CM4-CIC networks, bringing their number to 
3,816. 
It acquired from Banco Popular Español the 18 branches of its French network, 
which will be renamed CIC Iberbanco from 1 May 2009.  
In January 2009, the Midi-Atlantique Crédit Mutuel Federation joined the inter-
federation bank already common to the East Central Europe, Ile-de-France, 
Southeast and Savoy-Mont Blanc Crédit Mutuel Federations. The rationalisation of 
the infrastructure continues. 
Lastly, in taking control of NRJ Mobile, the group has equipped itself with the 
resources with which to make full use of the synergies between mobile telephony, 
payments processing and bancassurance. 
Internationally, the group embarked on a new phase with the acquisition of Citibank 
Germany, a network of 339 branches with 6,092 employees and 3.4m customers. It 
reached agreement to take control, in 2009, of Cofidis, the consumer credit 
subsidiary of 3Suisses International, which has 11.5m customers in nine European 
countries. 
 
As part of the ongoing development of its insurance business, the group 
strengthened its presence in Spain, with the creation of an insurance company in 
partnership with the Royal Automobile Club of Catalonia, and in North Africa with the 
increase from 15.4% to 19.9% in its shareholding in Banque Marocaine du 
Commerce Extérieur and the setting up of a common IT subsidiary called EurAfric 
Information to assist its partners in developing bancassurance business in Morocco 
and Tunisia. 
 
These transactions are enabling the group to diversify its activities and expand its 
range of products and services, opening up new opportunities for expansion and 
profit generation. 
 
With over €20 billion in equity and super-subordinated debt, the CM4-CIC group 
faces the future with confidence and determination. It will thus continue to play an 
active part in financing local, regional and national economies. In these difficult times, 
based on its firm anchoring in local life and the dedication of its employees, the group 
continues to apply its clearly differentiated mutual approach to the service of all its 
members and customers. 

Figures presented are provisional, have not been validated by the Boards, and are still in the 
process of being audited. 
 
CM4 comprises the East Central Europe (Strasbourg), Southeast (Lyon), Ile-de-France and 
Savoy-Mont Blanc (Annecy) Crédit Mutuel Federations. 
 
As of 1 January 2009, with the entry of the Midi-Atlantique Crédit Mutuel Federation, the 
group became CM5-CIC. 
 
Contacts 
 

- Bruno Brouchiquan : 01 45 96 92 20 -  brouchbr@cic.fr  
- Marc Vannini : 01 45 96 92 22 - vanninma@cic.fr 



CCMM44  //  CCIICC  GGRROOUUPP  ((**))  
Extract from key figures (**) as at 31 December 2008 
(in millions of euros) 
 

 31.12.2008 31.12.2007 Change  
2008 / 2007 

(at constant 
scope) 

   
Equity capital & super-subordinated loans 
 (including net income for the year before distribution) 

20,145 20,291 -0.7%

  
Business  
  
Customer loans including finance leases

1 214,292 182,241 +10.9%

Savings managed and held, of which: 351,884 365,243 -6.5%
Customer deposits1  128,919 109,475 +9.0%
Insurance savings 52,432 50,424 +1.6%

  
  
Profit & Loss account items  
  
Net banking income2 5,795 7,253 -22.2%
Overheads and depreciation  4,387 4,237 -0.3%
Gross operating income 1,409 3,016 -53.1%
Cost of risk 1,064 124 n/a 
Consolidated net income 509 2,161 -74.5%
Net income attributable to group  354 1,845 -79.5%
  
  
Points of sale 3,816 3,389 +70
Customers 11,627,000 7,993,000 +216,000
Employees (year end) 45,729 38,908 +536

 

                                                           
* Consolidated figures of the Caisses de Crédit Mutuel of East Central Europe, Southeast, Ile-de-France and Savoy-Mont 
Blanc, their common federal Savings Bank, the Banque Fédérative du Crédit Mutuel and of its main subsidiaries: ACM, 
BECM, IT, etc. including CIC, Citibank Germany and Banco Popular France. 
**Provisional figures, not validated by the boards and still in the process of being audited. 
1Excluding accrued interest payable and receivable. 
2Excluding the effect of reciprocal transactions between banks and insurance companies relating to employee benefit 
plans and investments between insurance companies and banks. 
  
 




