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| -BFCM GmwadupmiGQMI-thileC Gr oup
The cooperative sector and theCBECHKNroupup togethe

O The regul atory scope (cooperative sector or Cr
Cr®dit Mut uel Centre EsBstEurQrp&ed, i-d & rMudticuee,| M@t &
Mutuel -Mpav¥ oiBd anc, Cr-Atdli @ n tMugtMued, lu eQfi @MCie nt r e, Cr ¢
Daup#divw@r ai s, Cr @dtilta nMu tqut@b eedtb jGert®@dei t Mut uel
Cr®dit Mutuel Nor mandie and Cr®dit Mutuel Anjc
are members ofddrhaetitronrnsesgpredctCaiesde F®I®r al e de
entity owns 99% of Banque F®d®rative du Cr®dit

UG BFCM Group consists of

- Banque F®d®rative d@l Cr®@rdoupoMuthueelldi n@M1lcdo mp :
93.8% equityitintedestrieol Ce®dCommerci al (ClI C

capital mar kets activities;

- Cr®dit I ndustriel et Commerci al , the hol din
net wor k, which i s -dldgomna er eagidovrealtr me aersk oifurt nlalm
capital mar kets activities;

- specialized institutions by Dbusiness | ine in

CM1CI C Group has 24.1 million customer s, 4,669 po

CM11-CIC Group and BFCM Group general organizationalhart

GROUPE CM11-CIC
Périmetre reglementaire Groupe BECM

Crédit &»Mutuel
11 Fédérations ¥

e BANQUE FEDERATIVE DU CREDIT MUTUEL 03.9%
K (CF de CM) (R

h g, (CFde CM 92,6% - Caisses régionales et Caisses locales 6,5%)
(Caisses 82,1% - ACM Vie Mut 17,9%)

Crédit Industriel

) - et Commercial C C
Caisses Financier L. e AR )
de Crédit Mutuel Asset management* ABail* AEpargne salariale* AGestion* AFactor* A CIC Nord Ouest ~22
€ Credit Mutuel Securities* ATitres* A Aidexport* ABECM A BECM Monaco A Filaction AESN
des 11 fédérations ;3 AC2C ACr@dit Mutuel I CIC Home Loan SFH AFivory EME CIC Est 100%
Technologie CIC Ouest e
— Centre Est Europe Euro Information AEID - EIP AEIS - Sicorf® AEP Surveillance AEIDS - ETS A 100%
Euro GDS A Euro P3C AEuro TVS AEurAfric Information AIID / DPS A CIC Sud Ouest
Sud-Est OpenTrust A CardProcess AEl Telecom A Axx s AEP Services A
] Eurolnformation IntldA Factor Soft AFivory SAS A Monetico CIC Lyonnaise de Banque -0
— lle-de-France Assurance 6.600%
GACM AACM Vie SAM A ACM Vie SA A S@@nis Vie AICM Life AACM IARD A Banca Popolare di Milano :
L Savoie-Mont Blanc S@renis Assurances A Partners Assurances AACM R®A ACM Services A 4.40%

Procourtage A Agrupacio AMCI AACMN IARD A RACC Seguros A RMA- Banco Popular Espafiol

Watanya A Astree A Desjardins Assurances

— Midi-Atlantique 50% TARGOBANK E: 50%
Immobilier EE
— Centre Aménagement foncier* (Sarest) APromotion immobiligre* (Ataraxia) A TARGOBANK Allemagne
Participations immobilieres* (Soparim) A Realisations immobili res* 100%
L iné-Vi i (Sofedim) A Agence immobilire* (Afedim) A Gestion immobilire* A Lease* CIC Iberbanco
Dauphiné-Vivarais . >
Acradit Mutuel Habitat S
i anti . Cofidis Participations
[ | Loire-Atlantique Centre-Ouest Gestion privée oo
. CIC Banque Privée A CIC Banque Transatlantique (France, Luxembourg, Groupe SOFEMO
— Méditerranéen Belgique, Singapour, Montréal) ABanque de Luxembourg ABanque CIC 50% -
Suisse A CIC Banque Pasche A Dubly Douilhet Gestion Banque Casino
— Normandie - 26.2%
Capital - développement BMCE[Bank
— Anjou CM-CIC Capital Finance 2L Banque de Tunisie

(1) Centre Est Europe ; Sud-Est ; lle-de-France ; Savoie-Mont Blanc ; Midi-Atlantique ; Centre ; Dauphiné-Vivarais ; Loire-Atlantique et Centre-Ouest ; Méditerranéen ; Normandie ; Anjou

*Filiales CM-CIC




| . 31THe cooperative sector

The Caisses de Cr®dit -Mevelkl ugiCCM) ofareheéehbahlbiweg

CM1ClI C Group. The 1 ocal Cai ss-ewniumgl e me mtheer sc oart & o
vari ablce ecdapi tcaoloper ative companies with | imited |
l'imited |iability. Each | ocal Caisse operates ind
The federations, entities cwi tnhe ntblee sti ot uss ocfo mpaud
Cai sses, amakitnlge bpadliiesy t hat set the Groupbs strat
the Caisses.

The Caisses de Cr®dit Mutuel, the ACM Vown mQaiusasde
F®dAd®rale de Cr®di ThiMutlBreéndhCFc adrepoOM)t.i on has t he
compangci(®t ® anonyme ~ statut"deasdco®ePallbop®sapt
delivery and <cooircdeéisnatc ommonoft o hteheseme&t wor k. Cai s
centralizes all the funds held on deposit by th
all ocating funds on their behalf as requtsedebyg.)
Initially serving the Caisses of the Cr®dit Mutue
Cr®dit Mut uel has, through partnership agreement
financi al supwmoirtk ocresbehakt o©b the Caisses from
banking |icense for the successive new entities w
Firms CoCGuomittt@ edegs ®t abli ssemenhnvesei, CE®@mENt et de:c
The CM11 network now comprises 1,382 Caisses, 2,0
4.8 mildiwoanngt mekmbers in 83 French departments,
million.

The 11 f6edehat il orcal Cr®dit Mutuel Cai sses which

Caisse F®dId®rale de Cr®dit Mut uel together make u
sector or CM11 Group. The c onotpeerreastti vien sBacrn qpue ORVBIE
Mut uel ( BFCM)

I1IBRCM Group

The current configuration of Banqgue F®d®rative d
carried out i n 1992. The restruct upreirnfgor ma d bgs
Groupbs various entities by distinguishing the ¢
Caisse F®d®rale de Cr®dit Mutuel and the federat:.
hol ding company.

BFCMs therefore the parent company of the group'’
e

subsidiaries are active in finance, i nsurance, [
the central refinancii®tgCf Gnotuponl oni behakpoaobsi BMe
|l arge corporates and | ocal aut horities through i
activities. BFCM al so actOr @anicaume Ddd ecHIOBEe menrvte s
In its role as holding company, BFCM owns:
- 93.8% of Cr®dit I ndustriel et Commercial, CIC
net wor k, which al so carries out i nvest ment , fi
- 52.8% of GswuprcaewsdAsCr®dAdit Mutuel, which con
SA and designs and manages insurance product |
and | ife insurance segment s;
- various institutions speanakiaed bBpPrbadi fessl U
Europ®enne du Cr®dit Mutuel, LCofCi AsseCGr Mapageéa

CMCI C Factor, etc. ).

BFCM, ClI C, GACM and the various institutions spec



The

2011

| T BFCMroupgsfkigogot @eency ratio and rat.i
figures -Ra&tedi hhe accounti hdStl®eat ment of the
2013 2012 2011
Net banking income 8,445 8,159 7,740
Operating income 2,282 2,057 1,503
Net income 1,484 1,200 1,086
Net income attributable to the group 1,211 930 852
Cost-to-income ratib 62% 63% 63%
(1) Ratio of overheads to net banking income € YAt

Total Assetsd billions)

o
©
o™

2011

2012

Shareholder's equity and deeply subordinated securities

Net customer laonse billions)

2011 2012

Customer depositse(billions)

excluding SFEF

2011 2012

6,215
5,854
6,210

Insurance

Retail banking

(€ billions)
o 5o}
© ®
— -
2013 2011 2012 2013
2013 structure of net laons
Other. o ’
7% perating
5 7 1e%
Home Consumer &
" Revolving
14%
Equipment &
Leasing
2013 25%
2013 structure 2013 of bank deposits
Other savings
accounts, Hom:
purchase \
savings Term accounts
0,
23% 30%
Livrets bleu:
Livrets A

4%

2013

NBI by business line (millions)

Financing Capital markets

Private banking

Other
4%
Current
accounts ——
39%

2011 m2012 m2013

S

o

o o + < 2
S o

8 2 4 g".’

Private equity Logistics & Holding

invest ment



CM1CI €C Group European solvency ratio and BFCM rat.

Pursuant 4t d Aft iCRIBFE Reguofatsd emt e2ndb0edr 6, 2000 on
consolidated basi s, BFCMl, C wBr @wlhp i sompsaalti doaft i tome sC
compliance with mangargoeunpe nita sriast i cord i porgo vainssieiobmsa | r ecpg
referencelddiisn oAir tGRBFORe Jgwli st wam ver al so applies |
Art lafl eCRBF deci Qi020pd6f February

As of December 31, 2 0 1s3u,b orredpi encatitieciddt egs i t gt alneld swd &
capital was 022.6 billion.

Growth in total shareholders' equity and deeply subordinated securitiesillions)
35.0 33.4—
31.2

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

The core Tier 1 solvency rati o, calcul ated accord
which facilitates the group' $iance€sCM&Lohpds i sal
ratio risks are presented in the section fAlnfor ma
Under Basel 3 rules, defined in the Capital Requi
1, 2014, the ceceemb€®ireldl1] Ra&tL3owast DE. 0 %. I'n addi
5. 2 %.
. . Basel 3
16% T1 capital ratio * Basel 2.5 At 12/ 31 (without tr
14100 14.60% measur es)
14% | o Core Ti e¥?* 13. 0%
12.50% Overaltr*r 15. 8%
% - i Leverage 5.2%
12% e T 11.00% (minimum rati
! complied with
10% 1 g 20 i 1, 2018)
’ ! ** as required under CRR/CRD4; riskeighted for the
8% - i equity-accounted value of group insurance companies
6% :
2008 2009 2010 2011 2012 2013

*T1 ratio from2008 to 2011 : with Basel | additional requirements in terms of floors

BFCM' stehmrtating assigned by Fitch Ratings was
foll owing the deonwenhgr @aaveronfmetnhe skFmratingeiom Jatiyn
assigned by Standard & Poor's and Moody's remaine
Moody's and Fitch Rat tregsm canfiinrgme dwhBH @GM' St alnodnag d

notch giveaufrFraokeand economic environment. This
Mutuel's fundament al s. The groupbds ratings remai:
soundness of its financial structur e.



Standard Moodybs Fitch Ra
Lonmrtger m r a A A3 A+
Shoetretr m r a A-1 P-1 F1
OQutl ook St abl e Negati v St abl e

| .-@8M1-CI C Group organization and business |

CM1C€lI C Group, which consists of the cooperative
Mut uel federations: -Eshtdrde|aéhscte -NEaSrdovpoB | ea-Actod, a SMiddgi u ¢
Loi-Atel anti qu-®uedt ,Cechtur Eentr e,-ViNwarnmamingd,i e M® dDiatuerhri anrt
These federations are memberabeocofliut @e®cCioinf WMd®Puat |
mi ssion is to represent the group before the publ
contr ol over the federations.

The competitligee apasiyziedniangittheMultaiwed!l GofoufpheasCra®d

banking and insurance business | ines make it a m
Mut uel Group has a 17.3% mar ket share for bank ¢
segmen Cr®dit Mutuel Group ranks as foll ows:
No. 1 banking and insurance company for pr
No. 1 bank for associations and wor ks
No. 2 bank in electronic banking
No. 2 bank in farm |l ending
No. 3 bank in home | oans
No. B ban SMEs
No . 1 bank for consumer credit in EI

CM1CI C Groupbs mar ket share for deposits and bank
and 13.42%, respectively.

CM1%CIC market share

(source CEFIT)
2011

m2012
H2013

11.50% | 11.38%

Deposits Credits

The group did not market new2@id®»ducts or carry ou

1The sources of the rankings are explicitly stated; ot}



BFC®roup simpli.
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BFCM Group

Retail banking
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and Institutional
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Market activities
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Securities
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Luxembourg

Groupe Banque

Transatlantique iy

Private equity
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Capital Finance
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Asset
Management
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International
Activities

CIC

gz ol Lis: Banque Pasche
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(Spain)

CM-CIC
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SEEUE
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Home Loan SFH
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CIiC
Singapour
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| 1 -BFCM Board of Directors

I 1 .-Composition of the Board of Directors
The | egal provisions related to d htehec otmgproms tofono
members are presented bel ow.

The May 7, 2013 Ordinary Sharehol der s' Meeting r
G®r ard Cormor <c¢che, Eti enPa&ulGr Mar,t iMin .c hel Lucas and

On May 7, 2013Di tdet Boardemewed the term efptaefdfi c
Her v® Brochard, a member of the Board of Director

I n additi on, on November 22, 2013 thevB8band difr &
replacing Al ain Demare.

Summary table of the composition of the Board of

Mi c hel Lucas Chair man 10/ 22/ 2012/ 31/ 2

Jacques Humbert Directo5/3/20012/ 8142

Jeddoui s Boi ssorn Directol5/3/20012/ 31/ 2

G®r ard Bontoux Directol5/6/20012/ 31/ 2

Herv® Brochard Directol5/10/ 2012/ 31/ 2

Maurice Corgini Directo5/3/ 20012/ 31/ 2

G®r ard Cor mor ¢ Directol5/10/ 2012/ 31/ 2
Rogeru®lang Directol5/ 7/ 20012/ 31/ 2
Fran-ois Duret Directol5/11/ 2012/ 31/ 2

Pierre Filliger Directol5/11/ 2012/ 31/ 2

Jedouis Girodot Directol5/ 7/ 20012/ 31/ 2

Etienne Grad Directoll12/ 17/ 212/ 31/ 2

Je®m@maul Martin Directol5//2007 (12/ 31/ 2

G®r ard Oliger Directo5/ 7/ 20012/ 31/ 2

Al bert Peccoux Directol5/3/20012/ 31/ 2

Al ain T°tedoie Directol5/10/ 2012/ 31/ 2

Mi chel Vi eux Directo5/11/ 2012/ 31/ 2
I\CAZ:-Z;jeoE,C?ngﬁrm;ég Directol11/18/ 212/ 31/ 2Dani el Le
Nomoting directors:

Ren(_@ Barthal ay, Jean Louis Bazill e, Yves Bl a-nc, M
H® I ne Dumont , Bernard Flouriot, JBogugueeP6&ges, RbD

Domi ni gue Trinquet.

11



| 1 .-1n2o0or mation regarding members of the Board

|l 1 . 1B®@and of Director s

Mi c hel Lucas, Chairman and Chi ef Executive Of
Born May 1939 in Lorient (56)

Wor k addr :
F®d®r ati o
34, rue d

S :
du Cr®dit Mutuel Centre Est Europe
Wacken 67000 Strasbourg

Ot her functions:
Chairman and ChiefCaéErxmecnutHoelediOfg i cmrmvesti sseme
Commerci al

Chairman of the EKEom®Pd®odt iDam eNatoirenal e du Cr ®
Cr®dit Mut uel Centre Est Europe, Cai sse F®d®r
Cr®dit Mutuel , Assurances du Cr®dit Mut uel Vi
Assurances tdwelCr\Wda t S AM, BanqudddandcCae ®dIl bt édrun
I nformation Devel opment s, Direct Phone Service
Nouvelles do6éAl sace, Libert® de | 6Est .

Chair@a®dit Mutuel Crurrtogpsayde ePai ement s,

Chairman of the SBupegruwei skourryo p@eaimde: du Cr ®di t |
Production (GIE).

Vi €dhairman of the 6SufeltbesbagcB8paBdnque de Lux

Member of the BAGMHN bARDieredtTamss), Assurances
DesjardinBaftQwuebde) Tuni sie (Tunis), Ban@lu@&@ Mai
Banque TraBaaglbenfTrgueatlantique Bel gi U@r ¢Bdus
CronenbourM"dit ICGRCM qu e, CIC Lyonnaise de Bangu:
M®di a, Groupe Progr s SA.

Member of t he S ulMeemnrwfiascotrwyr eBaBde@u8et vV ®¢c e M( Gl E)
Capital Finance.

Member of the ManagGementl nCoOurmiat i ®or mati on D®
EBRA

Permanent representativeof BFCM on the Management Board of Sofédis.

Jacqgues Hu@bartmawi o the Board of Directors

Born July 7, 1942 in Patay (45)

Wor k address:

F®d®r ation du Cr ®dipte Mut uel Centre Est Euro
34, rue du Wacken 67000 Strasbourg

Ot her functi ons:

ChairmanUni on des Cai sses de Cr®dit Mut uel du Di s
Member of the Board of Directors:Cai sse de Cr ®di t Mut uel | a Dol |
Centre Est Euradt pe ,deCeCirs®da t F@L®@ruel , Soci ®t ® Fr
doél mpri m®s Commerciaux "I 6Al sace".

Per manent r e pArDeEsPeln toant itvhee oBHoar d of Directors o
of Directors of Cr®dit Industriel et Commerci a

12



er of t he Board of Directors
48 in Bresse (01)

Jedmui ss oBoi sMe mb
Born August 2, 19
Wor k address:

F®d®r ati on du Cr ®dit M
34, rue du Wacken 6700

ut uel Centre Est Europe
0 Strasbourg

Ot her functions:
Chairman:Uni on des Caisses de Cr®dChaMpagek du Dis

Chairman of the BGaoaiassieode DCr®ditorBBut uel de Mon
Vice-Chairman of the Board of Directors:F ®d ®r at i on du Cr ®di t Mut uel
Vice-Chairman of the SupervisoryBoardBanque Eur op®enne du Cr ®dit

Member of the Board of Directors:Conf ®d ®r ati on Nati onale du Cr ®
Cr®dit Mutuel, Targobank Spain, Est Bourgogne

Member of the Supervisory BoardEur o | nf or mati on Producti on

G®r ard Bont oux, Me mbes of the Board of Direct
Born March 7, 1950 in Toulouse (31)

Wor k addr ess:

Cr®dit MAtuaht Mgdi

6, rue de311al ZTuBdlema eCedex

Ot her functions:

Chairman: F®d ®r ati on du -Bt®dnhnti yluepyelCaMsde R®gi onal
Atl antique

Member of the Board of Directors:Conf ®d ®r at i on Nati onale du Cr ®
Cr®dit Mutuel, Caisse d&g pCri®@chit Mutuel Toul ous

Member of the SupervisoryBoardBanque Europ®enne du Cr®dit Mut

Per manent re pCRGM nkhad iavme i gbhe on the Board of
Mar soval or on the Bo®ua&ésdf Directors of ClI C Su

Her v® Brochard, Member of the Board of Direct
Born March 6, 1948 in Col mar (68)

Wor k addr ess:

F®d®r ation du Cr®dit Mut uel de Normandi e

17, r uneo vdeumb¥ 152 Caen Cedex

Ot her functions:

Chairman of the Board of Directors: F®d ®r at i on du Cr®dit Mut uel
R®gi onal e de Cr®di't Mut uel de Normandi e, Cai s
Nor fi

Vice-Chairman of the Board of DirectorssAssoci ati on des Amis de Jean

Member of the Board of Directors:Conf ®d ®r at i on Nati onale du Cr ®¢
Cr®dit Mut uel

Member of the SupervisoryBoardBanque Europ®enne du Cr®dit Mut

13



Permanent at e@feeGa&insse R®gionale du Cr ®di't Mu t
Directors of GACM, of F®dJId®r ation du Cr ®di t Mu
Centre I nternational du Cr ®di t Mut uel

Maurice Corgini_, Member of the Board of Direc
Bon September 27edsath®42(25) Baume

Wor k address:

F®d®r ation du Cr®dit Mutuel Centre Est Europe

34 rue da7 08t@rkaessnbour g

Ot her functions:
Chairman:Uni on des Cai sses de Cr®di t Mut uel du Di s

Member of the Board of Directors: F ®d ®r at i on du Cr®dit Mut uel
Agricole Cr®dit Mutuel , Cr®di t Il ndus tVrail @dla hein C
Rougemont

Co-Managing Partner: Cogi t hommeCso nRr®a nc h e
G®rard Cormor che, fMeDmhreerc toofr st he Board o

Born July 3, 1957 in Lyon (69)
Wor k address:

Cr®dit Mu-E s & | du Sud

810, rue Rhii6mM 2666 Dayronmbe&Cedex 09

Ot her functions:
Chairman:F®d ®r ati on du CE®d, tCMugd el da uEsSRdli € e Ma mw

Chair mame oBoard &fai Bisere dteo ICs ®ds uFaMwmtey elCaNesiswi I/
Cr®dit Mut uel

Vi €dai r man of the Bomrmfr@de®fatDi oecNa@atrisonal e du C

Member of the Board of Directors:Cai sse F®d®r al S8ode®C®®des Mgt u
France, Cautionnement Mutuel de | 6 Habitat ( CMH

Vice-Chairman of the Supervisory Board CMAR ( Cr ®dit Mutuel Agricol e
Managing Partner: Scea Cor meG®rcalhred ,J eSam | Cor mor <che

Permanent r egr eLdMbdSaitdo v et he Board of Directors

d of Directo

Roger Danquel |, Me mber of t he Boar
Born August 3, 1946 in S®lestat (67)
Wor k addr ess:

F®d®r ation du Cr®dit Mutuel Centre Est Europe
34, rue du Wacken 67000 Strasbourg

Ot her functions:
Chairman:Uni on des Cai sses de Cr®di't Mut uel du Di s

Chairman of the BGa@ias sie ode DCr ®&@d itSocrhseurtwielll edre S ®|

Member of the Board of Directors:F ®d ®r at i on du Cr ®di t Mut uel Cer
Nationalidg dvwtQre®dd

Member of the Supervisory BoardBanqgque Eur op®enne du Cr®dit Mut

14



Per manent r eofg r eBsaennqtuaet i v&d ®r ati ve du Cr ®dit Mu t
Caisse Centrale du Cr®dit Mutuel

Fran-ois Duret, dMembd&n refcttome B
Born March 18, 1946 in Chartres (2
Wor k address:

F®d®r ati on du Cr ®dit Mut uel du Centre

105, Faubourg Madel eine 45920 Orl|l ®ans Cedex 9

Ot her functions:

Chairman: F®d ®r ati on R®gi onale des Caisses d&ke Cr ®d
Cr®dit Mut uel du Centr e, Caisse de Cr®dit Mu t
doAuneaat iEny e Soder ec

Vice-Chairman: Sy ndi cat Agricole du Dunoi s

Member of the Be€aidsef FRd®eal er sle Cr ®dit Mutue
Vice-Chairman of the Board of Directors:Conf ®d ®r at i on Nati onal e du C
Member of the SupervisoryBoardBanque Europ®enne du Cr®dit Mut

Per manent reprods etaiastsiev eR®gi onal e du Cr ®dit M
Directors oM &AM ofi eC&BiAsse de Cr®dit Mutuel Ag
Director s, of Caisse de Cr®dit Mut uel Agricol e
Cr®dit Mut uel Agricole et Rur al , of Cad srsye R¢
Board of Soderec

Pierre Fillig
Born November
Wor k addr ess:
F®dA®r ati on du
494, avenue di

d of Direc

er , Me mber of t he Boar
27, 1943 in Rixheim (68)
Cr®di t Mut uel M®di t erran®en
3PadmMaBPeilllbe Cedex 08

Ot her functions:

Chai r ma®dI®ir an du Cr®dit Mut uel M®di terran®en,
M®di t erran®en, t he Camef i | ocal Cai sse, t he
M®di terran®en | ocal Caisses being created

Me mber of t he B&amd ®df®a @it o ®malt eNr du Cr ®d i t Mut ue
Cr®dit Mut uel

Per manent repgr ge®tidt iMud u el M®di terran®en to A

Non-voting director: Board of Directors of Crédit Industriel et Commercial

Jedmui s Girodot |, Me mbtear o f the Board of Direc
Born February 10, 1944 in Saintes (17)

Wor k addr ess:

Cr®dit MuRruaenceCl e

18, rue de | a Rochefoucaul't 75439 Paris Cedex 09

Ot her functions:

Chairman of t he BFRad®d avfi oPi dest dCrag ;s sleksr achec eCr ¢«
CaisgeoR®l e de Crd®drandMeat u€hi sdél de Cr ®di t Mu
Grands Boulevards, sever al arp® doihta sMut u e | Cai ss
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Et i

Chairman: Comi t ® R®gi onal pour |l 6l nformati on Econq
Mut ee lUniMue nual i t ®

Vice-Chairman: Chambr e R®gi onale de | 06Ecdod&omine eS¢ CiIREISE
Coop®rative délnformation et do6Edition Mutual.

General Secretary:F ®d ®r ati on Nationale de | a ®e€rlkeaser &9¢
Magazine et Sp®cialis®e

Member of the Board of Directors:Conf ®d ®r at i on Nati onale du Cr ®¢
Cr®dit Mutuel |, AFDAS, Cr®di t Il ndustri el et Conm

Member of the Supervisory Boad: Eur o | nf or matWBICAREB ducti on

Per manent repfre€ansaei R®yi onaldeFrdaun c@r ®dni tt hMu tE
Directors of ACM Vie SAM, of FNPS on the Commi
Presse

enne Grafd,t MemBear d of Di rectors

Bor

n December 2 6, 1952 in Il 1l kirch Graffenstaden

Wor k addr ess:
F®d®r ation du Cr®dit Mutuel Centre Est Europe

34, rue du Wacken 67000 Strasbourg
Ot her functions:
Chairman: Uni on des Caisses de Cr®dibtai Mat del Sde ak h
Grad Etienne Conseil et D®vel oppement
Chairman of the Board of Directors:Cai sse de Cr ®di t Mut uel Cour s
Member of the Board of Directors:F ®d ®r at i on du Cr ®di t Mut uel Cen
Managi ng SPGlr tLlneemri:l i on
Dani el Lerover, per manent-Amie®u e sNeonr Braasnsdei ee , 0 TMeCQ
of t he Board of Directors

Ot her functions

Chairman of the BPBP®&d®&r aotfi olDdi rdeuct G ®AInN jt o uUMuB aused «
Nor mandi e, Cai sseutFRdl®Adé enaBa s ®dNoOr WMlandi e, (
Fi nancement ( CAGEFI ) , Cr®avenir (Association),
de Cr®dit MutueAnPBolbi Basse HNer Mandee

Member of the Board of Directors:Conf ®d ®atat onal e du Cr ®di t Mut ue
Cr®dit MuAmujed u Mdo mmandi e, Cr®dit I ndustri el et

Vi €dai rman of the Sagerecsory Board:

Me mber of t he Exdowmtdiarte o@o dmi tCtr eRal:i t Mut uel

Per mamemptr eseorft aR@®@dv@&r ati on du-AQij ®dii, tNBMmiswreil e Ma
me mbaefr t he Board of Director sClodi rGnaen Cdfoet IBeer
Directors of Centre I nternational du Gre®dMati nMet

Anjou et Basse Normandie on the Board of Direc
du Cr®dit Mutuel | ARD SA.
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Ot her functions exercised by @BajsseNBAw®rdil € d
Chairman of ther 8A3rAsolr dDncesctduACr ®dj t Ndu na e

Member of the Board of Directors: Cai s s e Centrale du Cr®dit Mu f

Mut uel | ARD SA, Cr®dit Mutuel-ClP@iEmangse ESa&Icar
Oc®an Rarotnisci pcGg e Cl oe Services, SCEG GAHILLMgMs
Familial Mayenmgi sGréru@pwepedeBGl LAssurances du Cr

D®vel oppement, SAS Volney Bocage
Member of the Supervisory BoardSoder e c
Member of the Management Committee:Eur o | nf or mati on SAS

Managing Partner: Si d e | SNC

Born October 22, 1939 in Met z
Wor k address:

F®dId®r ation du Cr®di't
34, rue du Wacken 670

J e a&Pmul Mar ti n, Me mber of t he
(5

Board of Directo
7)

Mut uel Centre Est Europe

00 Strasbourg

Ot hfeunct i ons:

Chairman:Uni on des Cai sses de Cr®di't Mut uel du Di s

Member of the Board of Directors:F ®d ®r ati on du Cr ®di +tCMBt/uel Cen

Member of the Supervisory Board Tar gobank Deuf $ahgantMaGanpeéiment
Taolgank CMGAkqui sitions GmbH

G®r ard Ol ige
Born July 7,
Wor k address
F®d®r ati on du C
34, rue du Wack

r, Me mber of the Board of Directo
1951 in Bitche (57)

®dit Mutuel Centre Est Europe
n 67000 Strasbourg

Ot her functions:
Chairman:Uni on dedse Cari &dsiets Mut uel du District de Sarr e

Chairman of the Baiasseode DCr®ditorBut uel Emi |l e Gen

Member of the Board of Directors:F ®d ®r at i on du Cr ®di t Mut uel Centre

Al ber t Peccoux, Me mnebce ro r osf t he Board of Dir
Born November 2, 1939 in St. Martin Bellevue (74)
Wor k address:

Cr®dit Mu-Mao et Blaaowc e

96, avenue de Gen ve BP56 74054 Annecy Cedex

Ot her functions:
Chairman: F®d ®r at i on du CM®dtt BMahoel C&8ageee R®gi on
Sav-dobat Bl anc

Member of the Board of Directors:Conf ®d ®r at i on Nati onale du Cr ®¢
Cr®dit Mut uel , Cai ssd esien<r ®dent Mat luretle dAtnin@rc
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Per manent r eopf r eGROIM -M®aBviea mc on t he Board of Di
SAM

Al ain T°tedoli e, Member of the Board of Direct
Born May 16, 1964 in Loroux Bottereau (44)

Wor k address:

F®dJd®r ati on du CrA®diatntMuwtuee letd ed uL cCierng r e Ou e st

46, rue du Poi#d2BEGy dNranBR s9 Xelde x 3

Ot her functions:
Chairman:Fi t ega, Fiterra

Chief Executive OfficerNant eur op

Chairman of the Board of Directors: F®d ®r at i on du Cr-@dl antMiuquel e
Centre Ouest, Caisse R®gAtolnareteied udoire®dnt r ut ue

Vice-Chairman of the Board of Directors:Cai sse de Cr ®di t Mut uel de S

Member of the Board of Directors:Conf ®d ®r ati on Nati onale du Cr ®
Cr®dit Mut uel

Chairman of the SupervisoryBoard: CMCI C Ser vi ces
Chairman of the Supervisory Board:CMCI C | mmobi | i er
Member of the Supervisory BoardBanqgque Eur op®enne du Cr®dit Mut

Per manent repofesée®@d®riaveon du Cr®dit Mut uel |
I nvest|l acR®giodnalae skee Cr ®di t Mut uel LACO on th
Managing Board of 28Cbo€Ch&a&mpé® da MhesBoard of I
OQuest, of2odf it hes Bioamd eCfl CDiBragdt ors of CM

Mi chel Vi eux ,BoMendb eorf oDfi rtelcet or s

Born April 12, 1951 in Gap (05)

Wor k addr ess:

F®d®r ation du Cr®dvar Musuel Dauphin®

13032, avenue Victor Hugo 26009 Valence Cedex

Ot her functio
Chairman of t
Pierrel atte

ns:
he B®a®datifomi decCo®Mivtai Mut uCecOM Da

Vi €dvai r nhna: Cascade" association
Member of the SBpemgwies &duy op®®maede du Cr ®di t Mut

Member of the B&andsef FRd®e atl @r die Cr ®di t Mut u
Cr®dit Mutuelr,e G&M VAadri®awsl t u

| | . TERXe@uti ve Management

Al ain Fradin, Chief Operating Officer
Born May 16, 1947 in Alen-on (61)

Wor k address:

Banque F®d®r ative du Cr®dit Mutuel

34 rue du Wacken 67000 Strasbourg
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Ot her functions:
Chairman:C1 C Mi gr ati ons

Chairafant he BoardaoQobian&eCtSgasBra, | CM
Chairman of the 6G6ufeltbéesbagcB8pa€dti dis, Cofidi

Vi €dvai rman of the Sapgobask&r PeBbarctdl and GmbH,
Targo ManagementnadGGmEM Akquisitio

Chi ef ExecuCioné ®O®f atcieo n National e du Cr®dit
Cr®dit Mutuel |, F®d®r ati on du Cr®dit Mut uel Ce
Mut uel

Member of the B®&ar ®a{f CCMi ¢ ¢ tew r, GrB&dniqtudedudt uel C
France, Banco Popul ar Espafol

Member of the ManabBwermehor Gammdonht EBli schmnber g,
Member of the SECMEICIi Seryi BeardEurafric Inforn
Per manent repfre€k@t ani wth:eCMamiatgteenenof Eur o GD
Participations on the -Bouastd @&rid Dofr eCktOGr Queest ClI
Assurances danCtm®di BoMutduef Directors of S®r ®n

of Directors of Cn @dnetnt Myt wdl CCEaretCéeMs oche thae Bo
Cr®dit Mutuel Pai ements Electroniques

| 1 . TR@mBner ation of key executives

Guidelines

On October 23, 2008, Cr®dit Mut uel Group and the
rel ated d¢goverhnememmetw guarantee provided to the fina
made sever al commit ments regarding the status anc
corporate officers, i n addiet iloanwst oa ntdh orseeg url &g u iomes
were taken in this regard by BFCM's Board of Dir
Board on February 26, 20009.

BFCM does not -MEDEF torpbeaBAEEBovernascehamnde @i &
by entities of Cr®dit Mutuel Group.

in CIC's management met
f the two BB@Manannds,

As a re
t 0
ed the new remunerati o

BFCM,
May 19,
to them.

Thi s remunerati on and t hese commi t ment s wer e set
recommendati ons wrhern datei ore spemmii tvtee & .m

No-executive coirimoroathe ro fwioircdesr sal | direct oirdso enxocte p
receive directors’ fees or remuneration of any ki

| mpl ement ati on
The key executives affedtned ullly tthhe rChmumermaat iacind ¢
and the Chief Operating Officer.

The Chair man and Chi ef Executive Of ficer does no
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contract of the Chief Operatind .Officer was suspe

Acting on the recommendation of the Remuneration
t

deci ded o make an annual payment of 04550, 000 to
Chairman and Chi ef E»e Bwtairwde adfsfoi cveort eadf t®I (.a yT hMi
term of of fice iIis terminated, an amount set at 0]
Of ficer of CIC. The termination paymenti vies swhhjcehc
pegged to an increamplimantheveralbpdsonhBRSi dat ed e
1, 2011 to the termination dat e. This agreement r
Sharehol dersy Meéet20bh2 omomM™Maapproval, following th
Acting on the recommendation of the Remuneration
decided to pay Michel Lucas th2Offtoas mBemuaér 8uimo
of office as Chairman and Chief Executive Officer

Acting on the recommendation of the Remunerati or
Direct ors deecgrdoesds taon nsueatl tfhi xed remuneration of Al

use of a company <car, benefits under the accident
remunerati on, t he amount of wbmnmchbhf wobhkedBbar debéer
commendation of the Remuneration Committee. As
ppl ementary pension rules of January 1, 2008. T
nsi obne rauplpelsi ed to Al ain Fradinbés remuneration, i
der the same conditions applicable to all group

demnity for Al ain Frgardoisns esqauliavrayl,e ncta ltcoudnmrine thy eoan
erage over the period prior to the end of hi s

NDY ™ T0 2 TCcT W™=
cQOdDODO<O<>ISSOCcCOD

hi evement of a performance objective,-companh i s
erall consolidated equity for the period from J
rm of of fmemea ,i otntead @Plyvne nt does not come at the
ceive as an emplicwdar put uarhte, iindupanmri al agree
reement regarding the termination indemnity was
12 for approval, following the speci al report o

The regmun on received by the groupods key executive

During the year, the groupds key executives also
pl ans and, in the case of tulpgl @meaft a®p/e rpetnisi g nO fpfl
However, the group's key executives did not recei
They did not receive any equity securities, warra
they do not r eceiaver edsiurletc toofr st' h ef edeurst iaes t hey perf
ot her companies but as a result of their function
The groupds key executives may also hold assets w
condi ttihoonsse acsf f ered to all empl oyees. As of Decem
this type.
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Remuneration paid to the group's key executives f

. BFCM 250, ¢ 255, 1
Mi chel Luca cl| C 550 . ( 0 5,18 538 550 &
Al ain Fradi BFCM 800, ( 0 3,72 8,184 812, (

. BFCM | 250, 5 209 255, 2
Michel Luca cic |ss0.qg © 529 | 550, 1
Alain Fradi BECM | 800, d 0 4.34] 8,184 812, %

These amounts ar e t hoempgarnoys sc oarnioeusnptosn dpi anigd toou tp abyymetnht
Any variabl e portion would be decided by BFCM' s
rehol der s’ Meeting held to approve the paéedi ous yaa
r therefore relates to the previous year.

Company cars exclusively.

Order-1281d4f February 20, 2014, which contains var
EU | aw and transposesduobted CRDt7iBc/ iedit bo.e5tlhliev eFr einrcthr
Financi al Code which stipulates that "The Ordinar
companies is consulted annually regardingithlye t hee
previous year to the pe¥f/sldns Trhe st ii nrcd du diers Arhtei calce
the categories of -teankpdrosy,e epser sionncsl upde rnfgo rrmisrkg a c o

wh o, based on his/ her tthet asla men csoanhea,ry br acket, w
materi al i mpact on the risk profile of the compan
For alll p&€l Loy oaitp WMo meet the above criteria,

aforementlieon&@ @& Watsi @131, 411, 340.

I nddai ti on t o ntohBed @ btowve danswagl i dated financial st at
pagksof this document , respectivel vy, describe the

indicatealtaenotunt of the remuneration paid to them

| I . 2. 2Rddpendent director s

Al t hough it is unlisted, BFCM is part of a decent
the Board of Directors as a result of their own e
Thmechani sm works as foll ows. Each Caisse of Cr ®d
at its Sharehol der s’ Mewni ng Mmembehs) ncFudes aab h ¢

Caisses el ect their aepoedgyenthatti jeoithd | yhe epir e ein
Cai sses; the Chairman of the District becomes a f
pol-malki ng body for a given group of Crdbecomet u
members of the Board of Directors of Caisse F®d®r
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This Jl@ttedmcti on method starting with the 1| oca
independence equivalentstatthiasted cocmpaeindent d
There are no financi al ties or conflicts of inter
Cai sses, the District and BFCM.

This |l egitimacy, which results from meheofi netaecrhn aDi
election (every four years).
t
t

Whenever he term of of fice of a District Chair m

even if i has not expired.

| I . 1-C®»n% 1l icts of i Nt erest at tédhmme Ntevaend od u pteh
bodi es

To BFCMés knowl edge, the members of the Board of
potential conflicts of interest between their dut

|l I -R2port on theed8obars' odbp®ration and inter

The provisiong7ofofArtthiec |Fe eln.c h2Z®» mmer ci al Code st
of Directors must present a separate reporhe wh
composition of t he Board, the conditions wunder w
contr ol and risk management procedures i mpl ement e
powers of the ChiefBoBxac wtfi De r@fcftiocesr. by the

|1 .-Pregparation and organization of the Board'

| | . 2CdmAaosi tion of the Board

The Board of Directors of Banque F®d®rative du Cr
by the Sharehol dearss'anMe®ttdi mogo rd iomre i3t oyres al so appoi
Board in accordance with Article 20 of the compan

The | aw of January 27, 2011 regarding the bal ance
effect oR20Od&nuary 1,

The | ist of directors and a description of their
The Board includes representatives of partner Cr@
organization: aAmnp Diunv& rGetdndt ir &nlcleepAt |ILaortriequeOQuest ,Ce

M®di t er r amt®leannt iMj Wd , NMo mta nBlli @nksSarvd i 2ud
Two employees have seats on the Board of Director

There actom®' diees or stock options.

| I . 20AeRRati on of the Board. Executive Managem

Pur suant

to the prddi safonshefFrAerndlt| €Eomme&r2di al C
combine the

positions oOf fCihad  rr matn iathnsd @ddti eldf e rEx22zZ,u
Mi c hel Lucas, Chairman of the Board, also serves
and directs the Board's wéwks Héireppeseéenes. tfie
br oadest authority to act on behalf of the company

There are no internal rules formalizing the rule
applicable | egal provisions.
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I ndi vidually, as elected repmgroenpd Iyt aniitvhest hediced e
compliance rules applicable within the group, i n
mai ntain confidentiality on al/l matters related t

In 2013, t he Boardr anppa dtitvendd mee .r althe vaars 8 3 %.

Prior to each Board meeting, a comprehens-voei hgl e
directors and works council representatives.
At each Board meeting, t he maendagtead somesponmobéeea

invited to present them, offer comments and answe

The minutes of Board meetings are submitted to th

Al | Board meetings are an opgomntfumiutry atcae i vevii ew .t
The February 28, 2013 meeting focused on reviewir
for the Ordinary Sharehol der s’ Meeting held on Me
2013 reportuodiftthed GFomnandadi al Statements Committe

The Board also approved the framework memorandum

performing a regulated activity, which includes t
As it edaocehs maetet i ng, the Board reviewed the manag
(refinancing, credits, proprietary trading).

The April 6, 2013 Board meeting focused on prepar
pur posei nogf ocuatr ray capit al increase intended for Cr(
cash and del egation of authority to the Board.
The May 7, 2013 Board meeting was mainly dedicat e
Chi ef i Hxe ©ud tf i-ocpetra tainodn coof a director.

The July 31, 2013 meeting focused on approving t
2013 The Board was also informed of the report
r ep t of the Risk Monitoring Committee. It not ed
Anjou Group and decided to amend the byl aws accor
related to the groap's® rmeiphionan e idvigteipnpgp @d iarteecdtl dar .n o
The final meeting of the year was held on Novembe
The Board was informed of the work of the Group R

I't reviewed the 20133 bndgftthe ed@54 alwad pentgp ah ta eacp

Al Board meetings address mat tteagrsm riemvae sirmegnpssuy, b
financi al rel ati ons, credit deci sionshemadéfbli &thi
new | ocal Cai sses.

On an exceptional Dbasis, written consultations ma
such cases are reiterated at the following Board
| 1 . 2L At &r nal commi ttees

Several oimmi ¢t ea&ls carry out regul atory assignment
proper operation of the governing body

- Remuneration Committee
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This committee, which consists efeaat tlegarst, tiv

respleasfbr i ssuing remuneration recommendati o
capital markets professional s.

- Group Audit and Financi al Statements Committee
The assignments of this committee,02reRrtdemeh n
Banking and Financi al Regul at i oQlsC C@rmomi .t elet (rC
the Board of Directors and comprises 18 peopl e

- Group Risk Monitoring Committee

The assignments dfedt hins 20dnmmi tatreee ,alcsroe agloy er n e
and conc-€r€ GMauwp. It has 15 members and repor

- Group Ethics and Compliance Committee
This committee; ;Cldcr eGatoaudh ,f chrel @M1l tdoe dorfa we tithp ctsh

year, it prepares a report on the applicati ol
principles and rules within the group.

| 1 .-2n2er nal control and risk management syste
BFCMbés internal contraftaofl thekowmanabkementeaneal p
CM1ClI C Group, as described bel ow.

The work undertaken in the area of internal contr
of all the rules defiiamedf dry the exgrudiatzeoergf auhé o/
internal policies and t he tool s, g
i mpl emented for t hat pur pose. This report was tF
responsible famdinmteknmanageamewoi by taking al/l ac
where necessary, by referring to the reference fr
French Financi al Mar kets Authority.

| | . 2CHM1-@l C Gr oupi' et eorvrealaldontr ol system

The internal control and risk management system i
is to ensure compliance with regulatory requiren
i mproved performance.

| 12 2-A1 common, structured and independent syst
The group ensures that the system i mplemented is
r

i sk exposure.

By using common methods and twrodmentt hey dtndmraiarhs ci

- cover al|l group activities comprehensively,

- identify, assess, monitor and aggregate risks
- ensure compliance with applicahbolle cliaewss, and r eg
- ensure the proper operation of internal ©proces
The organization i mplemented serves mainly to ve
control system. Theeggfoapdehbaresmpanirebpoith coatr
based on a set of operational procedures and | i mi
policies. To this end, it relies andtbhe gehbodb| g
practices in the area of inspection and control
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One constant objective that guides the actions of
main risks based on guidelihem wandhrappgr onapipaing |
proc ures and dedicated tool s. I n addition to th
ar e olved in the work aimed at enhancing risk
mo n ing reports make it possible to review on
act , including counterparty, mar ket , I i gt
reg equirememtigorangi skekpasdsessmemtepame dma
con rt -ddptsh rrepwire weanft att hes rinsk nmanage me |

Cc tinuously strives to ensure a satisf
nd the corresponding resources provided.

o -
o =
> D
-

-~ «Q

de ence of controls is guarant
S have no oper atorognaani zraetsip
e

édom of judgment and asses

necessary in
icated contro
t preserve th

- 0o
> 0 =T
SN e RO

I
e
| I . 2-Cr.gla.n2l zation of control s
CM1C€lI C Group's control system satisfies a twofold
- break down the various types of coahdol i nto s
compliance), in accordance with regulatory reqg

- harmoni ze the control work performed within th
organization based on homogeneous and compl e me

Breakdown by type of control

Apart from the controls exercised byt-dmayn aagcetmewnitt ip

exercise of controls is the responsibility of:

- periodic dept holi-ngpecandints performed as part
year s;

- permanent controls for all work of a recurring
- compliance control, in particular for all mat t
and i nterarathd npeoyl ilca uvensd &r iofg.,i nversttrment services
ethics, protection)of customers' interests, et

To perform their functi ons, the heads of the cont
i ndi vi dual s, premi ses mahaodwarfe,angofktiwadr et harnodu gihro
del egate any or all of their rights to their empl

Periodic control is responsible for ensuring the
ri sk management and monitoring, and the efficienc

Division between networks and business | ines
Control s are divided into two functioqnCsM reeme oda
federati onse g iB&rCav, Cd Ck sr, Targodmad kt lGer ombhgr awidt If
l'i neemnerci al banking, capital mar ket s activiti
managemgnt wi ehca manager apfoiChnitGead ufpod evxad¢h at t h

A common support division f

This division dedicated to control functions is
- devel oping and upgrading the tools needed for
- ensuring development of the omndporlt iorpge rtaddlos sn &

or the various typ
C

for informing the managementr ebgoidoiness aantd; tshueb sciedn

- ensuring that the control tools among the var.i
opti mal cover ag&ksof the group's r

The support division relies | argely on the group'
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I I . 2-Qv.elr.s3i ght of the system by the group's Cc

Under the authority of a member of the emeeus$i ve

regularly with thepgrioaegi c, hpadma)yoda hcdoawrtidsold omip h & @
ti

objec ves ar e:

- to approve the control pl ans, examine the resu
departmentse werwekbthrasetlhout by permanent cont
if necessary, make recommendations to the exec

- analyze the findings of external control audit
monitor the i mplementation of recommendations

- ensure that the actions and tasks of the wvario
ot her ,

- validate al/l new contr ol pr ocedcwrngs odr fameang eos
2013 for example, it approved the new met hodol
time of inspections at the networks and audits
the new met hodoleody nfamrci aér tsitfayiemgnttts of t he |
document formalizing the organization and rel a
and between the central function and thedregio
the committee.

I't met f ourMatricnhess,i nJu2n0el 31 7(, Sept.ember 16 and NovVeE

Summary chart of the existing organization (Janua

DISPOSTIF DE CONTROLECM11-AC
Comité de controle CONTROLE PERIODIQUE

et de conformité CONTROLE PERMANENT
CONFORMITE

RESFAUX SUPPORTS
[ [
POLE EST Cutils de controle
QVICEE, OCEst, BEQOM | Reporting |
[
POLEIDF

QMIDF, VN, aMC
ACIDF, AClberbanco

[
POLE SUD-EST
OMSE QVSVIB, QMDV, QVIM,
(ACLyonnaise de Banque
\

POLE NORD-OUEST
ACNord-Ouest
\
POLE OUEST
CMLAGO, QMA, ACOQuest

[
POLE SUD-OUEST
QVMA, ACSud-Ouest

POLE ETRANGER
TARGOBANK Allemagne et Espagne
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The Contr ol and Compliance Commimnarei alep®trdtse ment
which represents the group's governing bodies.

| 1 . 2-@r.0lu.p4 Audit and Financi al St atements Comn
To satisfy the requirements resulting from the tr
of annfuananci al statements and consol2d&tefd Dé oamh
2008, as well as those resulting-CihiComAudhe mnewd ¢
Statements Committee was formed at the group | eve
Théroup Audit and Financi al Statements Committee

federations that are member snofprCaics péeF)®d@ded ptewd
member s of ClIC'"s Boar cceeofel RictesctaorGhaiThmeanCdmnoint te
t hryeeemar period that can be renewed once.

Three of these members have specific skills in ac

The independence of the Committee membehas ¢mrsowEms:
cooperative banking | evel aonwh | arge mtehmédorea fso rod e lheed t
Cai sse. This independence is reinforced by the f
Committee are not paid.

With tretspeicnt ernal control, the Group Audit and Fi
- reviews the provisional i nternal control progr

eceives the consolidated annual i nternal cont

s informed of the findings otobhheomadaepautdmen

s the results of the permanent control and co

s informed of the findings of external contro

egul atory authorities,

s informed of acthenmatakeerpcbomtobdbhowonp made

xternal contr ol reports,

ssesses the efficiency of the internal contro

DTS T TS

The Audit and Financi al Statements Committee make
any Iimprogveemsnhecéessdry based on the findings bro

With respect to financi al reporting, the Committe
- is responsible for monitoring the financi al re
- oversees the statutory audit odtethef amamail alf i &
- participates in the choice of statutory audito

informed of their work plan, ensure that they
them t he f iaudiings of their

- reviews the annual and consolidated fi
- assesses the conditions under which t
the accounting policies and met hods.

The Audit and Financi al t3tmeetse nferankt 2s@ 5CBoyn{nd @ ,t eMda yme@ ,
Septemb.erl t2s3 meetings are summarized in reports
federations and CIC so as to fully inform the dir

The roles of the variwhugshriskl|l maeadgdmerGlr olupd iRe s,k
Committee and a Group Risk Monitoring Committee,
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| 1 . 2-T2h.el .r5 sk management system

Group Risk Department
The role of the Group Risk Depairement,j swWwhi ofi nmreagy

standpoint of the return on allocated regul atory
whil e ensuring the quality of the risk management
To perform the functulanbyaasipgne8litt®@#dilibly (Amebhdbds
Regul aORdn ©OHe Group Risk Depart ment has formal i z
whom it relies and who are present &t aalel atplpeoi gt
t heir own departments and can be either the indi
federations and CI C banks, the risk managers or d
responsi bl g ftommmomenoisi n

The Group Risk Department oversees the group's ri
area on a regular basis (gener al assessment of t|
significantngeevse nats tamed grhaup rel ated to key sol ve
ri sks, main points of the quarterly management f
(executive and governing bodies) are properly inf

Group Riistkt eGo mm
This committee meets quarterly with the heads of
Management .

't i s responspiobsite -afndre eaxv estrkalmondx ori ng based on a
financial approach.

Th@roup Risk Monitoring Committee

This committee consists of members of the governi
strategic challenges in terms of risk.

Based on the findings presented, tuhpe' sCognonvietrtneien gmal
al | decisions of a prudenti al nature applicable t
The head of the Risk Department chairs the commif
prepared for the vae iwarsk radfs kt haea e@rso bpa sRids ko nC a nimi
al so participates in the meetings of this committ
a stake in the items on the meeting agenda.

| 1 . 2L 2t @r nal cont ridgli cprtooc eBAFUOUMeS s pec

As the holding company of the group, which s owr

Cr®dit Mut uel and the Caisses -bs$t ;€d®@ihéntc e MictPueslo i €
Bl anc, Midi Atl anpthii-ghu® ar &lios ma M@ d eA telDaaratni®e uCa eadtt O |

BFCM manages the investments held in the group's
group's overall internal control system.

An integral-Cp@r Grotph@adBmdMo i mpl emented an inte
activities it manages at its | evel, whi ch satisfi

BFCM manages the cash assets of Cr®dit ™Muisekngad
in financi al engineering and manages relations wi

An integral part-CofC BFRaRGM ha®isd cOInG;G1 M &t eapasl|l capi (
activities on one tradinmtifrlec@IC® L Br oourpd etr h rtoou grhe fai
management team, develop the group's capacity to
its proprietary trading activity.
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The monitoring methods, procedture$ anllebimit syst

The Board of Directors of ClC and the Board of Di

l'ine (refinancing, commercial, proprietary tradin
I n this systeati ciatpiesal amarkeerssaen by sever al un
- The -CIMC March®s department defines the strateg
compliance with | imits and coordinates operat:.i
resources, procedures),
- Theapital Mar kets Risk Committee, which meet s
rul es and de€il i Mag chf®st e p@Mt ment and validat
the general | imits set by ClIClseEkecstftive Boar

- The -CIMC March®s Credit Committee, which meets
l ine requests under del egatCildCh Loarfmi & unemd rsi tCy mg

The internal contr ol sysyetmhesweuhRpoftetde backhef

are responsible for control of risks and results
hand, by a team that monitors capital mag ket sneac
per manent contr ol department, and by the compl i an
Just as they consolidated their capital mar ket s a
| arge account s-Cac€t iLwirtgye Wictclmiumt €Mby chaari marsi zainndg p
The coordination of control tasks through a singl
control, and the results of the controls perfor me

BFCM hamalgrsoup' s depository activity. The deposi i
of control tasks and is established in concert wi
departments. This pl and emrhadcdhurcets rtihek cappgroaneah rhy k
new customer relationship process and a control | e
makes it possible to-ppetf aocromt compraenide nisd eemetdi & xy

management .

The ethics rules are integrated into a code of et
measures i mplemented in connection with BFCM' s &
principles usftopgmetrt isng nttlkeeg ests first and respectin

As part of operational ri sk management, operatio
assessed.
BFCM is involved in updating theamapping mbdet s. s

With respect to backup measures, a disaster recov
pl an addresses the major risks related to the una
on thetewvgée oPurwosmubkites, each one backing up tF
wor k organization i n teanfsouwrft t wof otrh e vsetna ftfh rheaev e

| aptop computers that layl.l oTwh et hdeins atsa ec¢ o mreeccotv emr ¢ mq
regul arl y.

Group Audit performs-ypanri dédis¢c scodtheolf i ondi agmulofi t

Control and Compliance Committee anommhet &eoupha
al so provided in the &obhoait®eper tCqsatremicet dbdawntke m
i nsurance supervisory authority). The audits may
| 1 . D.12n.t3er nal controltiren adred proddeéasesipmnepafr aac

i nformati on

| I . 2-R0.13e. 1of the governance bodies and the Groc
At the close of each reporting period ibrev@lubilng hfe
this information is presented to the Board of Di
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income and the presentation of the financi al po

reconcil i a-atC oosamdaw ahgge medornm t edraetsat (r at es) . average cap
The accounting ©principles applied which have a
approved by the statutory auditors. These auditthoer

Board of Directors held to approve the financi al
present the results of their work to the governin
The accounting principles used by trkeeegpbapned cao
the notes to the financial statements

The accounting processes are presented regularly
which is independent from the Fi nanceesdsepfaorrt npernetp
the financi al statements and financi al informati o
During the year, the information presented to t
concerned:

- the group's exposure ioOomscutehei noBEBmempat gi meBF
accounted for using the equity method in the f
asset for Targobank Spain),

- the i mpact on the consolidated fin®naindl i $tsate
retroactive effects on the financial statement

- the consol i dadteepd hr easnuall tyssa bsyp doifs ntahfent (e vari ous
intermedi ate balances, sector analyses by busi
analysis of actual net provisioning for known

- change in the basis of calculation of the solwv

- changes in tax and social security regulations

| | 2-p.e3c.i2f i cs tcihcasr aocft etrhe banking activity
Oversight of the accounting and financi al organi
characteristics of a credit institution's activit

- nearly all the financial triamsacmomaesacyrfl ew
that needs to be accounted for;

- a significant volume of accounting entries 1is
compl eted transacti ons;

- unli ke industrial and c¢ ommesr caicaclo ucnot nipnagn ieenst,r iae
decentralized within the entire organization a

The vast maj ority of accounting entries are the
predefined pr ocedpuroecse.d uTrheess earaeu tdoensaitgended t o ensur e
- the comprehensiveness, actuality, measur ement

of the completed financi al transactions;

- prevention of fraud risk by predefhatngacbnpar
is authorized to complete;

- fast, regular accounting centralization, with
business day in the case of batch processing;

- de facto standardi zationoop' asccompanngsdata an

| I . 2-A.c30.u3nt i ng system

Accounting architecture
The company shares a common | T platform with 15
includes common accounting and regulatory functio

- t hcehart of account s, whose structure is the sal
- the definition of automated processes and proc
deposits and credits, recurring transactions,
- repmgttiools (SURFI, transfer of data to the <co

management tools (management control).
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this context, the administration of the commo
i sions,i ntgh ePr"oAccecdouurnets and Processes" divisions

n
i v

he retail baniCil €Cg/Fi manwer KD'paCMnEnt -barsi nless" $p
M1-€l C Finance Department, as the case may be.
he

4 0o~"a-—

se divwesponsibhlte in particular for:

- managing the common chart of accounts (account
etc.);

- defining common accounting p
reqguirement swhéoetnhiesessadragn
creation of the processes is

rocedures and proc
dt he company's tax
subj al i

ject to a v

The " Accounting Procedures and Pr oc e sasneds "o pde rva tsii oor
from the accounting departments themselves, whi ch
design and administration functions and the other

Within the company, al In acperuanttiso muauls t d ebpea ratsnsei ngtn ew
for t heir operation and <control ; in this way, n c
department responsible for monitoring it.

The organization and pr ocvweidtulr efsr tiinc Ipel alc2e @&fh s@RBF c
the existence of an audit trail

Chart of accounts
The chart of accounts i s based togn atcvem umaisn twhp e
receivables of indiviiadluadccohumtdi mpgaraccosuyntasnd fi na

of dedicated accounts for deposits from a
spect to -GBeCuTitlies casd odyub€Mance" accou
Rr oprietary eaceguiutry ti)mseamdmenxtsdeir m a( segreg
nger proefiidrandiynd hehadcntdavpittyd! mar ket s

T
Wi t
t hi
i

he wu
h i
s

S
r
(]

—Q ® o

h

prad
no o]
Al | the credit institutions admieichareddbonaédaun

Pl an de Comphew iImtermal chart of account s or N
"Accounting Procedures and Processes" divisions.

This chart of accounts defi nes tihneg aacrceoausn ti np rpoapretri
- regulatory attributes (consi stendcyCWEIGtel atheed cth

prudenti al regul atory reports, |link to the ite
- certain tax Adhpoad¢temwninstiecs. ()V
- management control chamaotdatiostyi ps eCmaceat o0 yn Kk
chart of account s, retention period for onl i ne

Processing tool s
The accoumiaitmngni phr@cessing tools are mainly base
group's |I'T departments.

There are al so sever al specialized applications
management report @drraddcthiadmnaeplainda tfiionna,nca al St
utility for processing file queries, a consol i daf
application, an asset management application and

Atbomated control s

Accounting files undergo a series of automated co
file validity and updating of the audit trail of
I nternal appl ihceactki otnhse adraey 'uss eadc ctoounct i ng entri es an
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A dedicated application for checking automated ac
l'imits on accounting entries, tvhhpgradht yarfad olam@Eh é@am g d
entr ydebyiptg/,o(rlelTdiappl i cati on code, entity and the e

The application has two |l evels of control rel ated
- a l'imt threshol d,
- a warning threshol d.

The control -tamel ioes btad c hle p& ppcleiscsa tnigo nfso rt haal t do n

entries on the basis of the "four eyes" principle
and moved to an accrual account . After analysi s,

- in case of a l|"iwdaartnei ntgh'e leenvterly, avfat er t he contr o

- in case of a "limt" |evel, compl ete the trans
eyes" principle.

I n al |l cases, entries recorded above a warvreirmg dteh
in real time) are tracked and stored in event man
| I . 2-.12nt3er nal contr ol in t he preparation of
consolidation process

| I . 2-Co.ndt.rlol s of closings of individual finanoc
At ecalcohs i ng, the accounting results are compared
forecast management data is prepared by division
departments (management control and budget contro
Thi anal ytical review focuses mainly on:

- the interesti maome ni;ngtorumeénxtedb ldempoesidise etl oiatn
management contr ol calculates the expected ret
these resomparaedetobohehecinterest rates actual/l
sector;

- the | evel of fees and commi ssi ons; based on bu
vol ume of fees and commi ssi onsatraecreeicvoerdd eadn,d p a

- general operating expenses (employee expenses

- net additions to/reversals from provisions for

The accounting procedur &xxrandceprbaaansse snedrworfkqgr ma
on the bank's intranet.

The daily accounting controls are performed by th
The accounting control departments al sad aperfeguina
control s, monitoring of internal account justi fi
exchange position, control of NB I by activity, i

bet ween t he batckt wtfdri yw easu dintdort h.e s

Further more, the control departments (periodic, o
I nternal control portals are dedicated to the a
reqguirement sy(anpwpetygpeacoifvcontrols deployed).

| 1 . 2-Condt.r20l s of the consolidated financial st
The system is periodically adapted to satisfy reg
statements producti on.

The group'asy ee mtpiptliieesd | FRS accounting principles
accounting principles is provided in the consolid
CM1ClI C Group defines the international accyoualtli ng
the group's entities in their individual financi a
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met hods into account when converting from their

standards in tkagesnsoldi 6anaoaci ph reporting.

For the entities wusing the common | T system, i ndi
the centr al I' T system.

The group has a consolidation chart of hac c®ummtosn.
chart of accounts includes a |ink to the consolic
same account for all companies that share this <c¢h
The consolidated financi al stat eenetnttso aalel psehpai &
statutory auditors. This schedule includes, wher
i ntegrated. At each consolidated subsidiary, t he
statememtes pamdon responsi-bbmpéaony adeounfygi bgt weaen
companies are designated.

The statutory auditors of the consolidated finan
statutory awdistodrisddadfedt c®@mpanies to ensure the ¢
standards based on their own professional standar
The financi al statements are consolidated wusing
avail abl appltianatirans. The transfer of data into
packages) is partly automated based on an interfa
trial bal ances to be r et rcioenvseids taeuntcoymabteitcweel elny ,c ot nhpee
dat a

Mor eover, the consolidation package cannot be sen
programmed directly into the package have 60€0n pe
are developed by the consolidation departments art
equity, p Fcouvrirsei notn sa s sneotns , cash fl ows, etc.). "Bl o
sent by the subtesptdiamyhas|l esesn amacx by the consol
The consolidation department also performs consi
packages (income | evel, i ntermedi ate balances, et
Finally, systematbet weewmncbmpanyomatapa@amtds consol
respect to sharehol der s’ equity and i ncome. Thi s
company and consolidated dat a, occurefounesiedabth
validation of these consolidated items.

I n concl usi on, BFCM's internal control and risk 1
and tool s, is in |ineClwd tGr aupe' sorcgoaamtirzoaltdiecan daefs gadrie
strengthen and i mprove its efficiency.

'l .-21i&Mits on the powers of the Chairman and C
The Board has not set any |l imits on the powers of

| aw and by doumtkylnaws ranes.

l'1 . 2Rrdi nci pl es for determining remuneration
of ficers

The provisions3bfofArthel &drencR28ommerci al Code s
securities are adengult ®tded oman katd,i nghe nClai r man of
provide the rules and principles established by t
benefits of any kind granted to directors and cor
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has established internal r ul

BFCM' s oBfoaDbidr ector s
the pr0862isions of CRBF Regul ati on

consistent wi t h

The annual Amudtoircd ®t alet ICeennt rdlel eREBmOW due M toibaaln ki ng an
superyi aatif ACPRY) Yy pursuantl, t20 32An-&@ i¢B es hd3i mpl ement

remuneration policy was sent via a "Report to ti
practices", based in particdidpar tomentnfroe grasdakiomg ptr
process, t he main characteristics of the remuner a
executives and financi al mar ket professionals. Th

Tke Chairman of the Board
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l I -8tatutory auditors
Directors

report on the repc

KPMG Audit ERNST & YOUNG et AL
A department of 1/ 2, place des Sa
1, cours Val m 92400 Coiwrralxlsasob ®f ens e
92923 lParb®f ense S.A.S. 7 capital wvariabl

variable capital

Statutory Audi
Member of ddsxoaieagt Statutory Audito
of accountants o Member of the regior
of accountants of

Banqgue F®d®rative du Cr®dit Mutuel
Year ended December 31, 2013

Report of the statutory auditors, -pBE&parfed hien Fa
Commerci al Code, on the report cafortshe fClBainrgman Fadgf
Cr®dit Mutuel

To the sharehol der s,

I n our capacity as statutory auditors of Banque F
Articl23b. 0o022b5he French CommercialonCothe, re@optepe
your company's Chair man -3a’s opr otvhied eRr ebnyc hArQ o nenheer cli
ended December 31, 2013.

It is the Chairman's responsibility to prephat an
escribes the internal contr ol and risk managemen
ot her information #8&Fquwifr edebyrAmtcihc|lCommerz2al Coo
corporate governance scheme.

l tours responsibility:

g to give you our observations based on the infor
internal control and risk management procedures
and financi ad information, an

gTto certify that this report cont a2 X370 ft heheot Reen
Commerci al Code, it being noted that it is not o

We have performed wiurhwioohé& pmofaesoiradmalcest andards

I nf ormati on regarding t he internal control and
preparation and processing of accounting and fina

The professional st alnadvar der traeiqrui peodeéadaur evse tfool a:
information regarding the internal control and r
processing of accounting and financi al i ndorenat i
ent ail

evi ewii migecromalr o | and risk management procedures
f the accounting and financi al i nformation t hc
hairman's reporutmeanndattiloen;exi sting doc

Tr
0
C
T reviewing the work involved in preparing this 1in
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g determining whether any major weaknesses in inte
accounting and finankky atus i hhot mat icorurisee rotfi foiuerd

di sclosed in the Chairman's report.

Based on this work, we have no observation regard
and risk management procedupresc ersesliantge do ft oa ctchoeu np 1
information contained in the Chairman of the Boar

with the provis8onef ofhdrFiehehLCod@érci al Code.
Ot her information

We <certi fltyaitrhman tohfe tChe Board of Directorsd repor
Arti cl-37 Laf22t5he French Commer ci al Code.

ParfLias D®f ens e, April 14, 2013

The Statutory Auditors

KPMG Audi t ERNST & YOUNG et
A department of K
Aranud Bourdeil | € Ol i vier Dur and
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| | -Report oimomnkeey &mtuuinderi ng and counter te

I 1 .-Oryani zation of the policy and employee tr
The group's central compl i aneegp ¢ amn entoonoetiyh &l vabuhntdielrsi |
counter terrorist financing (AML/CTF) policy with
organization and control. The group's head of <col
d rectly to the group's Executive -Wamayemanonde Hier
counter terrorist financing manager (Raoul dOEst a
To perform the duties assi gnteidont ohaist ,cotrreespente
per manent contr ol and compliance contr ol depart me
and f-basednentities. These correspondent s, parti c
havecaifowmml reporting line to the central compl i a

The year 2013 was marked by:

- oud !l lof-ChHhéeMok'1 dt ool s and access as a single d
he detection of Polititemhyi BrRpbereBePeruan
e ingpafty hhdat@abhasle to detect Politically
r )
ition of CNIL (French national cC 0 mmi
nrse aisn (spernoshiitbiivieed wor ds) ;

atic creation in April of an analysis
processing should have resulted in the o
ovwal it hrdwmdglr Bat ® on of plaAnCed, tah actonpirroovi des a
management and summary reports for reporti
e tlwovedontrol summamo neesy ploasutnedde riinn g hien taenrtnia l
e "SapredMpech, which entails i mplementing a s
|l iance platforms for faster detection of 1ind
nctions, particularly for market transaction

—
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AML/ CTF trainiingclimnded aitn vtelse agreoup' s training pl

Modul es designed for branch managers for keeping
i n

to make them more streamlined for integration t
Maaoh 2014 tHhméwgmaEupba. At the end of 2013, over
money | aundering is a concern participated in a t
Lastly, the annual meetings of the AML maeafgiemgs w
focused on the issue of wealth management . Repr es
investigative approach based on an actual case,
suspicious transactmoni aeatpioon , ofsyshémamati cwam)m an
guestions.

I I .-Ri 82k classification, description of proced
| I . 4CR2adsification and duty of wvigilance

At the end of December 2013, heightemenkrwi.gil ance

| | . 4CRaRkges i n procedures

With regard to the group, al |l procedures were up:(
and address and to HFdReoifntlalgcléuynt20l8woa0k2par a
activities that codify Systematic Communications
were updated A section on specialized financing
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| I .-PeB manent control s

In 2013 Cla&t CM11

- 122 ,all%lrts were generated by the applications,
- 21,907 transact-depshrequiewewd more in
The imposition of international financi al sanctio

of partic2au0laxr. note for

The | evel one control pl an as reported in a dedic
in the regions. With nearly 12,000 controls perf
showed a signi fgi @adret yiemar, e adsuee dnariinlfy to eff-orts
ClC's average completion rate for | evel two contr
With regard to centralized contr ol of cash fl ow
anomalwere identified, which represents 0.24% to
transactions (compared to approximately 2.6 mill:
than 8,400 in 2011 andi2Wl2t hEoll owi mg thkies amomna
Secretariat of the ACP for any of the banks, ei th
or because of the answers provided to our questio
A monthly "Webchemgaoalsi vyvattledagned"toormerify the pr
the contr ol procedure for checks issued. The cont
the networKks The number of bupnaltes awiwaly sanakalini
Finally, the nationwide oversight plan devel oped
ensure that the AML/CTF initiative is consistent!]
speci-diitce omearty Bahl the CM federations and CIC r
entities in the first quarter of 2014.

The various controls are enabling proper manageme
vigilance appli dbaetitenms ;colvewager of cash flow ove
i mportance of collecting a customer's <credenti al s
anmoney | aundering departments con@andue@roboi dai ¢ é:¢
training proogdawmasandtdage regarding preventive m
| 1 .4Mad n weaknesses identified by the nati ona
corrective measures approved

In 2013, the r ecomemeACdPart ifoonlsl omeidneg byt st 2011 audi't
the end of 2013, 21 recommendations were consider
January 2014, a third is expected t o Ibaesti mptl etmeet
2014. These recommendations were implemented as
(Webcheques, OPFL and Format). Therefore, at the
i mpl emented bawspedompliBlackeol | ow

Credentials collection plan

The ACPR and CNCM's Gener al I nspectorate identif
collection pkanedauidng st wo @010 and 2012. Other o
per maneontrol, compliance and periodic control d e
The group's Executive Management was the driving
regi onal departments and the bank and breanch mana
The compliance plan includes practical measur es a
manager of missing credentials, monitoring and ma
taken (statistioak, qguewviees)t wandandewelri odic contr
formalized a credentials collection plan by prior
resources to be Iimplemented. One yrtarradulers tiha\
observed.

2includi ng th
ClI C Epat gneéeB8

gi onal banks, t he ACMIan dHoQmef ilLdoiadi @S Hotd,q@ts® a,n dC \E
-Gli @ sBainld. CM

80
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Foldupwon the 2012 SGACPR AML questionnaire
21 regional banks and -spubkéedi ar i e g g areadreenyy eltdahuan d2edr

guestionnaire. I n each instanweakhkesasswear s hpraesy
incorrect interpretations of the questions on the
the information sent.

FEDR and NYSB on CICNY
The Feder al Reserve and t het Nceown dYibatke dStart ea Bdintk i

compliance rules at t2@13NeEw Katrd«, braecheswml Jul gf
provided.
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Il 1 -BARACMroup management report

Ill. TIEdAonomic condAttonei ng RBOLBLt

Compared with 2012 when the sovereign debt issue
rebound in confi-sleaoter amgpengt spravaéatan wupturn for
particularly within the European Union, where eco
The central banks took active monetary policy mese
sing in the euro zonien ahapamwneltrartyhes hdrcikt ¢ d e&tt an
end fuelled by private consumption enabled the
ese improvements triggered a significtamd SQtedtue
ereby severely penalizing the emerging economi
oi ces.

Eur ope: | i ght at the end of the tunnel

structur al changes undertaken by goorgameaead st

he European Commi ssion boosted investor confi
which chose to pursue its highly accommodating p
[ rvene whenayneedc eas skaeryy ,r aalles.o [pdspi te sever al po

great wuncertainty |Iinked to the restructuring

itive in the second gquagtt eirs amaw floahicrads tiss .conf
S more positive environment | ed to | ower refi
particular enabling Ireland to become the fir
ce Thyi khe (ECB, European Commi ssion and | MF) . /
project of a single European banking supervi
ialize in 2014. This shioskdabdeakveéehei gmnkis:

n
S

[
i nancial sector and stimulating | ending, whi
ery will nonetheless remain modest as the pr
g quar tveerrsy. dMosrpeaorvaetre, si tuations can be seen

with a continuing positive trend, France is stildl
asing managerso6 indicatoyedaradwhiulreneidn d st raige
t remained depressed. Reform has nonethel es
n banking regulation designed to ensure stroa

rsky mar ket activities within independent subsi di

Uni ted States: the monetary policy saga

Consumption benefited from sever al positive facto
risi reggptragdel prices addafshawci mpr maekehnhs Bn the o
However, the U.S. economy was forced to abserb a
2013, a drastic rise in sovereign yields. Mor eov
cdsure of some federal agencies, prompted busines:
After blowing hot and cold throughout the second
creation. The mont hlcyutp ubracchka sfirngm p% &5 r miml Iwiacsn t o
termination is now scheduled some time in 2014.

Japan: monetary shock treat ment

2013 also marked a radical change in Japands stra
an ucnepdreent @d onlgeee acti on plan based on structural
The program i s very ambitious as it ©rseelciteosr oangeat
particul ar t hrough bettereiiginteergsr awi bphi noft hweo mear
redistribution of corporate earnings through wage

However, t hese changes t ake ti me and the first r
Japanese centr al banketteor ysteegs iunpg tihne 2plalcde, dfh ema!
currency.
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Emerging countries: slipping back down the gr

The depressed economic conditions in developed co
to turn altotbemergbhgeadbunhries. However, in 2013
l iquidity conditions in the United States, i nves
significant falls for | ocali seuthenci &gy fFTateisngot
combat accelerating inflation. Thi s cycle of mo
conditions and wil/| continue to do so over the me
China remains a speccioanlt rcodsse iduei ntpom stetse adapittsalbc
pivot al year for China too with the arrival of a
particul ar, the government has under tnmdk einmptroo vree g
transparency of financial -‘esstateubiudbsei mandr hawvet
shadow banking. Another centr al goal of the chancg
| arge invessmewhopeojeturns are on the whole di mi
Combating these i mbal ances will/l limit the capacit
sl ow gradually, albeit remaining above 7%.

| 111 2 Key fciiman points relating to the consol i

FRd®rative du Cr ®di t Mut uel

Pursuant t o regul ati on (EC) 1606/ 2002 on the apg
regul ation (EC) 1126/ 200r8dso,n tthhee caodnospotliiodna toefd sfa in

year ended December 31, 2013 have been drawn up
Uni on at December 31, 2013. These standards incl
i ntestrgptri ons adopted at that date. Standards not aft

summary statements ar eANO e seecnotrmente niBna Oalcocno r2ddaln3c e wii

Al | I AS and I FRS were updated o0O0ONowkrimblrr 8pl 20
1725/ 2003. The entire framewor k i s avail abl e

http://ec.europa.eu/internal _ _market/ accounting/ia
The information on risk managemeantc hamtuenm eadf btyhed F
repor-t

I AS 19R on employee benefits has been applied ear
Note: The table of new accounting standards appl.i
consolidated financial statements

| | 2.-Tonsolidation scope

The gener al principles for the inclusion of an en
and | AS 31. The consolidation scope comprises ent
ad entitie over which the Group exercises signif

Not e: def i

S
n ons of the various t JVpteke toie comns ol
financi al S
n
a

t

atements.

s owned by priVvatient ecqwinttyr ot onmprangiegn
e excluded from the scope of consol i d

Sharehol di
exercised
option.
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| 1 2.-ZPhanges in the scope of consolidation

The changes in theecdaed o8 tleOtibI®mme ians tfhoel |lyoevasr:

Additions to the scope of consolidati on:
CMCIC Proximit® (private equity); SCI Eurosic Cot

Mergers/ acqui sitions:
TUP France EST with BFCM; TUP Promopresse with Le

RemoVYalbsn the scope of consolidation:
Est | mpri meri e, I nter 6Print, | mpri merie Michel,
SA.

Change of name:
DubDguil het changelouitlshetam@edtoi ®dubl y

| 1 B-BIFCM Group activity and results

| 1 B.-BMnalysis of the consolidated statement of
The tot al | FRS consolidated statem2@®i BIfi ¢2n0nla3nc e a
compar &@®9Wii h i on0 A . % d

Financi al ledbati faes maadser t hrough profit or | o
0$30.9 billion the previous year. These financi al
l'iabilities, as wel | as mereosunrt esd daute ftaoi rc rveadli e itnhsr
The other liabilities diudhiOlol icare dd dild@miSed 2@t @ fom s
(-42.)3.%

| ssues of securities other than t hoste9 7me9 shuirleldi oant
093.5 billion in 2012 (+4.7%). I nterbank securiti
t hese, with an outstanding amount of a47.9 billi
compr i steednmth®s tand various other securities.

The item fADue to customerso on the Iliabilities s
customer savings deposit s, including accrued inte
203 dno0firming the signirfeilcaanetd riencfo voewsy. offh es awinrt g si
represented 79% of this total, i . e. $112.6 billi
billion), Cofidis Groppu@6bBblbohlion and Targoban
Techni cal reserves of i nsurance companies, repr e
(+6. 7 %), of which 058.6 billion comprised custom
Groupe AssulidndMaug ucdd CrGALCM) .

The -cnromt rol |l ing interests shown as Iliabilities (U
Cr®dit Mutuel compani es6 sharehol dings in Groupe

own 27% of tbkhenabpbhal hotodfercsapwittahli)n athldC t(he out s
Cofidi A5@&fouphe( capital).

On the assets side, infe2ridé&tinweteldsttInbesSh.{36 1 i nor eas
Tot al | oans anodn rceucsetiovnacbal $e6sb odBuedl Hfdird imB | 2 .o A0+l 3
Nearly 80% of al | |l oans are granted through CIC
represents 6% of total | oans out sGammaimyh @ElGI1i0o ) ,
Cofidi €18@GMdUp o(n), Tar gwlbbainlkl iSgpm)i na n di &BoaBrl gyuieo nQa.s i n
Financi al instruments measured UGadtlbf3dl r omakid@ptdhed
bill20b2in

Goowi | | on the assets side (totaling 04.2 Dbillic
Germany securities in December 2008 (uUu2.8 billiol
Group at the beginningsof(rdan dhua20@®0d@i Cl se€¢unib
Spain securities for 0183 million.

3Customer deposits excluding SFEF (2.8 billion).
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| | B.-Anal ysi s of t he consolidated i ncome state

Net banking income rose from 048,159 million in 20
Gener al Oopernactrienags eedk pteonstess. 2 bi Il i on from u5.1 bil
Net additions to provisions for | oan | osses were
provisioning for known risks ( @xoc louudtisntga nodd Inlge cltaia
0.50% to O0.51% -merrdf drhmei g elradrds npmovi sioning rati
Net i ncome amounted to 01,484 million, up from 01l

| 1 13- B eakdown:by activity

BFCM Grospdesb segments reflect its organizati on
document. The reader may al so MRrefae¢ysi e N6t ast2atteome
position and income stabgmaphioét eassyg i wayB i Baacmip\eN ¢dyfe
consolidationdo, which presents the selected group
| 1. B. 2Rt ai | banking
Ret ai l banking is the BFCM Groupb6s core business.
t he CI C nebtewodbrakn,c oGl @ hle Targobank branches in Gerr
Casino and al/l specialized activities for which
|l easing and | easing with purcacrhedsiet ,opftd otngr irrega,l feus
empl oyee savings.
Al | of these busi rOdsdDeppsil tt ornt mddd TWeQiuln cit@age chghby
increased, but2. % a sl ower pace (+
(G millions 201: 201: Net <ch

Net banking in 6, 2 5, 8 +6 . 1

Operating expe 3,79 B, 3. +0 . 1

Operat!ng i nco 2. 4 2. 1 +16

provisions

|l ncome before 1, 6 1, 2 +3 0. .

Net income/ (Il o 1,0 78 +3 8 .

Net banking i ncome fur6o ntilrDel tiaoinl, bcaomkpidulr de |di2abiilaRlifiende
| argest contributions camé3,finiboim itchre) ,ClTCa rhyarpbkitirkg C
mil I ion) ®hdmBCoIfii dn)s. (

Ths growth was attributable to an increase in the
Gener al expenses remaidnagd hst aml. e on the whole at
Net additions to provisions for | oan | 29d&s tot al

Net i ncome thedtgdtfhBRl a0 &g & 8l iPd 2i n

| 1. B. 3. 2sur ance

BFCM Group expanded its insurance activities thr
Cr®dit Mut uel (GACM) ol di partompaay, ACMc IVU E nSA,
| ARD, SERENIS ASSURANCES, PARTNERS ASSURANCES in
The GACM companies dol ibfusiinmssr amcd,i fiensawmrda moen br
products aheomghkRikt®endetMvor ks .
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2013 marked the first year in which the Spanish s

. ] Ch a rog Ch a rOg

(G millions) 2044 2044 gross constan

Net banking i 1, 3 1, 3 +1. 5% 2. 7%

Operating exp (391 (33¢ +17.0 +2 . 4%

Operating in 9 4 98 3. 8% 4. 4%

provisions

I ncome before 91 94 2. 6% 3. 3%

Net i ncome/ (I 57 56 +1. 1% +0 . 4 %
Consolidated insurance revenue 1increased by 21%
insurance, +3.5% for personal i nsurancesurandceé. fo
Net premium income totaled 0ul1l,338 million in the
million in 2012, after remittances to the retail
i ncome of 0575 millidbhj2d0clo2nmar ed with 0568 m
| 1. B. 3C8rporate banking
Corporate banking includes the financHiadgedf fiaange
(project and asset financing, export f ii readn cd untg , b
foreign branches.
|l 2013it mdlRialglkidon8 %n ailBabarnisl i(on i5Ydeposits (+

. . : 201: 201 Mo v e me

(0 millions)

Net banking i 31 32 3. 2%

Operating exp 89y (C 3. 4%

Operating efp 22 23 3. 1%

provi sions

I ncome before 18 17 +9. 6 %

Net i ncome/ (I 12 13 S5.5%
Net banking income totaled 0314 million (0324 mi
foll owing efforts troalwiompenream icnugs teoxnpeernss.e sGeanned ov e
for |l oan | osses fell by 3.4% and 38 %, respectivel
0131 mildf2i04a2.at end
| 1. B. 2Cdpital mar kets activities
BFCM and Cls@|l hawd edort heir capital malr& eMasr alc®g ,vi v
carries o@tCt@GBroMlnefi nancing and commerci al and

in Paris and Strasbourg, and arhkfowrgth &md nfihreggap ;mr «
These transactions are recognized on two balance

-t hat of BFCM for the refinancing business | ine,
- and that of ClC for the commerci al and investm
credit.

The banknuead tcoonsteicure and diversify its sources ¢

bond issues. I't has also successfully extended it

of financi al ri sks.

The capital ma riknectlsu deec tsitvoictki ema raklesto i nt er aldd at i

Securities.
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201°: 201: Mo v e me

(0 millions)

Net banking i 51 6 0 -15. 0!
Operating exp (1 8)¢ (2 9c¢ 6. 3%
CPeraling. " 52 40 ds.2
I ncome before 32 38 -15. 9!
Net i ncome/ (I 20 23 -11. 3!

For the year ended December 31, 2013, net banking
2012) . Gener al operating expenses anhd net addi ti «
71%, respectively. INleitomnncooep3adoleldil cghdd #R2 Oedn dmi

| 1. B. 2PKivate banking
The private banki nghoswe gimme nfti ndaenvcei lad p sa nkdn owe al t h ma
the families of business owners tamnmcd |lparrilwatien iEnuwes

In France, it operates through two major players
- ClC Banque Priv®e, which is part of the CIC net
- ClC Banque Transatrmadhda i ggeeyi ovhso,seaitmdmadlksarligiev iyr

abroad, include private banking and stock optio

Internationally, the gr oueps thaabsl iospheerdat iionn sc,o0 usnotmei eos
banking offers growth potential: Luxembourg, Swit
| tby ands o018@ rcOuts@ aormeyr s a wi de range of high wvalue
't ohads3 | | i on of assedlidndern mann agemd it t9peedotpsd eand e

. . . 201: 201: Mo v e me

(U millions)

Net banking i 4 4 46 4. 0%

Operating exp (3 2)¢ (3 3)¢ 1. 4%

Operating in 11 12 10. 8!

provisions

Il ncome before 10 10 +1. 5%

Net income/ (I 70 79 -11. 3¢
Net banking income came to 0444 iminlllyi as, adowrs uflrnto
the interest mar gi n. Net additions to provisions
decline), bearing in mind that the 2012 result w;
debter Neel ess, nlelt%d 7ntd d rhe ofnel | by
|l I B. 3PBGi vate equity
Private equity is a key ©pillar of our commer Cci i
sharehol dersé equity on behal f @IfC cnoertpworraktse roal e re ni
|l ohgrm periods (seven to eight y€laCsCapiThals Biusam
with 2.5 billion in assets under management and
prieguety player with bank capital
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201°: 201: Mo v e me

(0 millions)

Net banking i 11 10 +19. 0
Operating exp (R 3% 1. 2%
CPeraling, IM es  es  w2e.s
I ncome before 85 6 6 +2 9. 3
Nenhcome/ (Il oss 86 6 7 +26. 9

CMCI C Capital Finance anddl 1nditlIs| isounbsiimi aet e2d0d @& h a I
compar &d n@iltlha®id 2iNemt i ncome 2watsa 8uép | by omear |l y

| I B. 3L @gi stics

The fALogiisdn cismcldidids purely |l ogistics en
estate housed within specific companies,
and the press division.

ti
t

(G millions) 201:¢: 201 Mo v e me

Net banking i 30 31 3. 9%

Operating exp (3 3: (3 4): 2. 5%

Operating i n ) )

provisions . A ns

Il ncome before (5 (3 ns

Net i ncome/ (I 9 5) ns
The net banking incodnett @0l kt hi en a¢® bdniplalyie@nmbaitn t teh €
20)12and includes the net banking income of the Ta
wel | as the trading margin of the press division.
The Logistics actiudmitly i2@dsdinepda rae dn ewi tdHnmsab Iniftd d2ions s
| 1. B. 3H&I di ng
The Holding company, which has no operational ac
subsidiaries.
In 2013, t his acti vniktiyn gr e pnocrotneed onfe gia7t5iOv eminlelti obna a
These figures include the cost of refinancing Tar
Targobank and Cofidis goodwil |l amor t i ziamp ainr, metnhte
the equity interest in BPM.

|l I FRcent devel opments and outl ook
The economic situation is uncertain. I n France an

seat due to the |l ack of room sBenmanewveet o Obhre bns
economic outl ook.
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| FRi3sk Report

This section sets out the information required by I FRS 7 reg
The figures provided tedthescepction hhwveebeprciatudcal |y mar
checked for accuracy and conlsO sdafe ntctye aFsr esntcihp uG camneedr ciina | ArQoi dcel
of directors6 report.

The periodirt andntprealmafnencti ons and the compliance function
activities.

The risk management department consolidates overal/l rtiagk con
al |l alcdatoe each business and return on equity.

I 11 1GBredi t ri sk

| 1 11-Dr gani zation of the I ending unit

I n accordance with applicable regul ations, t he |
mechani sms:

-l oan originatdi;on procedur es; an

- risk assessment, the monitori-migslofi tcemsni t ment s
The |l ending unit and exposure management are orga
the rules and practices applicable within the Gro

| 111310adan origination procedures
Credit approvabtwdsawmeon kKnew assessment and comm

Knowo«€must omer

The Group relies on the close ties it has establi
obtaining information about existing and prospect
based categories that help determine the targetin
| oan origination process.

Ri sk arstsess me
Ri sk assessment draws on various analyses perforr
particul ar:

- cust omer ratings;

- risk groups; and
- the weighting of products according to the typ
pl edged.
The relevant Group employees receive periodic tra
Customer ratings: a single system for the entire
I n accordance with the applicable regul atcioornes ,oft I
the Groupbs credit ri sk procedures and wused in de¢
| oan origination decisions are based on the <coun
ratings of alli tl dasn rfeislpeos sfidrl ewhi ch
The Group has developed rating algorithms and ex|
comply with the regulatory requirements concernin
This rating system i s tcuoenhmoGr otuop .t he entire Cr ®dit
Conf ®d®r ati on Nationale du Cr®dit Mutuel (CNCM) i
al | portfolios. Nevertheless, the regional enti ti
partiesdé asesdighimenssgsbijoemctsp and the work related t
tests.
The groupbdés counterparties that are eligible for
Model s (algorithms or grids)y acrleaswssdd tra s#di f fTdree
reflects the manner iin which the -ddfs&ulcth apagsist iamn
B+,, BC+4, DGand E+) and t hree H=efaanud tF)p.osi ti ons (E
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Monitoring of frtheesatinnd hmeedelaspfeat s: stability
analyses. CNCM is responsible for this monitoring
Ri sk groups (counterparties)

I ndi viduals or | egal entitiesoft hahemrenceuwmtt eds i
is |ikely that the others will follow, are consid
The risk groups are established based on a procec
regul ad5.on 93

Prodondtgaarantee weightings
When assessing the counterparty ri sk, the Group n
on a combination of the | oan type and the nature

Loan origination process

The | oan ori gi ntaitalolny plraosceeds son:s essen

-a formalized risk analysis of the counterparty;
- the internal rating applied to the counterparty
- approval l evel s;

-review of the |l oan file by a separate team unde
- whethemntheal Il ® within maximum discretionary | e
proportion to tlkagulidgal l ending banko6s

- whether the interest rate and other fees.are ad

The group-tuganes aat oematakd nde cii gicaini t . As soon as a

compl et ed, t he el ectroni c | oan file i s automat i

appropriate | evel

Approval l evel s

The customer rel apoassbhip mManagaeasursngethe compl e

information coll ected. I n accor@@8nceé hei manAgei clce

files intended to formalize all hqguwaluintteetripvae taynd T

checks the reliability of the information gathere

studi es, annual reports, | egal information and r

rel atpi onmannlaiger s are each responsible for any deci s

with personal approval power s.

For |l oan files whose amount exceeds the personal

Commi tt ee twihrog er wlpees aare set by procedures.
Approval powers reflect a range of commitment <cap
-the rating;

- the tot al amount of commit ments for a given cC(
depending on the type lcef glumamnaerecser ned or the

- any specific exclusions.

Role of the |l ending unit

The I ending unit is present at various operationa
tasks and files are carried out fdome8msaabcwr g
regi onal presence wherever the Group operates.

It has two key roles and is therefore split into
- one team is responsible for checlaiprppg ophatat ehdéa
dual review principle while verifying that the
-the other team is responsible for prudenti al oV

performs perlmanent contr
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| 111 3Ri 8k assessment, commitment monritok iintge ms
I n accordance with the prevailing regulations, <co

Ri sk assessment
To assess risl, aBF@Mr@yowp uvuo®l s that provide an

- the exposure to a given counterparty or group o

- new and existing | oans, based on el ements adapt

| endidwugc tpsr,o0 business segments, remuneration, etc
Each commerci al entity uses information systems t
counterparties on a daily basis.

Commi t ment monitoring
Together with othemdiimd euristt edomptarith etses tthe t ke ¢

the quality of the credit risk of each business |
This monitoring is conducted independently from
coordinationtwkeh mhelndawdalbgadntrrsdl in the Il ending
t he Risk Department. The objectbBkesi subbiodentubfmn
for each customer segment , sebthdemrbhgbudthesaofetl wa
commit ments manager s.

The group also conducts internal reviews of count
either the bankds equ0i3yi undlee CRE8¢ oofe g etqggulilitayn oahns
counterparty ratings in the case of corporate | in
defined in the procedures specific to this area.

Advanced risk detection tools MmMmahageman®fcofurtebt
collections wunit) are also used to monitor accour
external and internal criteria, in an automated,

todentify | oans for speci al handling as early as

Per manent controls on commitments

The network permanent control functi on, which is
l evel controls on creditnmgi skgnGowmteenr patl teiwes , exam
negative indicators are identified. The aim of t|
applied and suitable remedi al action implemented.

This adds an addi ttihenalr eldayterr i efk gmanwargietmye ntt o me ¢ h a

Manage mernits ko fi tag ms

A unified definition of default based on Basel an
The entire Credit Mut uel group uses a unified def
Basehcept of default andperhfeorancicnogu nlto anngs naontd olno aonf:
of an alignment of prudenti al -0r3Ul.e sl hteo caapau retri
contagion into accloatned Iwhamrcs$ tad swme ad d wwer aced.

l denti fi-ciag k oint erhs at
The objective of the process is to identify all loans to be placed on credit watch and allocate them to the
applicable category: sensitive(not downgraded);penforming or in litigation Abhns ar e subj e

automatic monthly identification process using 1in
in the information system. Downgradi ng, in accord
automatically

Transf epre rtfoo rnnoinn g , provisioning and reclassificat:i
Adjust ment s associ at e-pemwfidrhmitnlge tprraorwsfsdront og nan
performing comply with the prevaomangcalrludembntah
ensures the process is exhaustive.

50



Management of customerfsodwmwngradeidntloi niogati on
The counterparties concerned are managed differen
|l evel ubsyt otmeea o el ati onship manager or dedicated t e
coll ection method.

Reporting

Ri sk Committee
I n accordance with the g@r2gvitshieonwsardfo uGRBF dri eegu lcatr

Commi ateejnformed of changes in | ending commit mer
are informed of and participate in decisions on r
I nformation provided to management

Detail ed i nrfeodintatrnioszksonancd rel ated procedures 1is
information is also presented to a Risk Monitor
chall enges faced by the BFCM Gr ougpblien rteegursatoifomrrs.
1 11-Ddanti fied dat a

| 111 3B3uinmar yr icylehdétbace shalaneeadsihéét

2013 was characterized by growth in I ending to cl
additions tt oapsiomiilsaronlsevael to 2012.

Exposure

Tot al gross exposure came to 0229.3 billion, dow
customers totaled 0176.7 billion, up by 3.2% rela
24. 3 %.

Loans & receivables
Credit institutions 52,689 69,580
Customers 176,655 171,256
Gross exposure 229,344 240,837
Impairment provisions
Credit institutions -4 -280
Customers -7,545 -6,275
Net exposure 221,796 234,281

Source: Accounting - excluding repurchase agreements.

Exposure on commitments given

Financing commitments given
Credit institutions 3,776 3,815
Customers 39,510 37,090
Guarantee commitments given
Credit institutions 1,999 1,317
Customers 14,779 13,309
Provision for risks on commitments given 116 111

Source: Accounting - excluding repurchase agreements.
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Cust omer |l oans

Loans to customers totaled 0176bar7l abniclel isohne etu pmebdyi !
term |l oans increatedmbVyo4n8 %wewki dewshoyt 2. 9 %.

Short-term loans 49,936 51,403

Overdrawn current accounts 6,876 7,252

Commercial loans 4877 4722

Short-term credit facilties 37,690 38,964

Export credits 494 465

Medium- and long-term loans 115,608 110,268

Equipment loans 32,735 31,199

Housing loans 66,238 63,746

Finance leases 8,890 8,436

Other loans 7,746 6,887

Total gross customer loans, excluding non-performing

loans and accrued interest 165,545 161,671

Non-performing loans 10,804 9,270

Accrued interest 307 315

Total gross customer loans 176,655 171,257

Source: Accounting - excluding repurchase agreements.

Unl ess ot he,r wtitsee cspmremernftise,d out standing | oans and anal ys
and AGeographical riskdo sections) do not include Targol
Casino.
Quality of the portfolio
The | odn opoirst fof high quality. On t hedeifnatuelrtn all e v
customers in the best eight categories accounted

A+ and A- 30.4% 27.4%
B+ and B- 29.7% 33.0%
C+and C- 27.0% 25.7%
D+ and D- 10.1% 11.3%
E+ 2.8% 2.5%

Source: Risk Management.

A + AAA o Aa AAA t o A

A - Aa2 t o A AA te A

B + Al to A A+ t o A

B - A3 to B A-t o BBB

C Baa?2 BBB

C- Baas3 BBB

D + Bal to BB+ to

D - Ba3 to BBt o B+

E + B2 and | B and | d
Focus on Housing | oans
OQut standing hethebyhyo8n®% nor @43 and accounted fo
Home | oans are divided among a very | arge number

fi-rate gu

arantees.
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Housing loans 66,238 63,746

Secured by Crédit Logement or Cautionnement Mutuel Habitat 24,759 22,281
Secured by mortgage or equivalent, low-risk guarantee 33,943 34,221
Other guarantees (1) 7,536 7,244

Source: Accounting. (1) Other risk-level mortgages, pledges, etc.

Breakdown of [ oans by customer type
The br ealkodaornmsn boyf customer type takes into account

Retail 66% 65%
Corporates 29% 29%
Large corporates 3% 3%
Specialized financing and other 204 204

Source: Risk Manaaement.

Geographical breakdown of customer ri sk
98% of the identified country risk is in Europe.
portfolio i s acnednttehree dOEohD Fcroaunncter i e s .

France 84% 85%
Europe, excluding France 14% 13%
Rest of the world 2% 2%

Source: Accounting.

Concentration risk/ Exposure by segment

The tables shown below derive -Glr@nGrtchwep .Basel 1 c
I n accordance with Arti c03, 4t.He off o | QRoBAF nrge gsuul bastii doi
mo mirti ng on an -cods$oli ddat edrbasibs: BFCM, CMCI C Hon
The other regulated entities ar-eossb] edated hansi s

Exposurelifl Ct lGe oG by category*

(in G billions)

Governments and central banks 66 66 63 63 60
Institutions 29 8 37 33 9 42 40
Corporate 98 11 110 90 10 100 104
Retail customers 205 38 243 199 36 235 241
Stock 3 0 3 3 0 3 3
Securitization 4 0 4 4 0 4 4
Other non-credit obligation assets 5 1 5 5 1 5 5
TOTAL 344 125 469 333 119 453 458

Source Basel Il calculator - CM11-CIC Group consolidation scope.

Hi st oCr®al ity Mutuel 6s priority has been to devel op

was originally geared more toward the corporates
banking segment. Howevers,. it continues to serve ¢c
The composition of the Groupds portfolio clearly
share of retail customers held steady at 52% in 2

Exposure by countrlylClo€ Group@&snceo wrft d rhppa rCtWy
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Governments and central banks 11.5% 0.6% 1.6% 1.2% 14.9%
Credit institutions 5.4% 0.4% 1.1% 0.8% 7.7%
Corporate 18.7% 0.8% 1.9% 1.6% 23.0%
Retail customers 48.4% 3.5% 1.5% 1.1% 54.5%
TOTAL 83.9% 5.3% 6.1% 4.8% 100%

Source Basel Il calculator - CM11-CIC Group consolidation scope.

pl ayer. T
95. 3%

Governments and central banks 11.4% 0.5% 1.2% 1.6% 14.7%
Credit institutions 5.9% 0.3% 0.7% 1.0% 7.9%
Corporate 18.3% 0.7% 2.0% 1.8% 22.8%
Retail customers 48.7% 3.2% 1.5% 1.1% 54.6%
TOTAL 84.2% 4.8% 5.5% 5.5% 100%
Source Basel Il calculator - CM11-CIC Group consolidation scope.

The Gesoppimarily a French and European

Tuesday, December 31, 2013 reflects this as

Exposurelifl Ct IGe oQM by sector

The sectorreddeakdownans to governments and

cust omer s.

Sector
Governments and central banks 15.60% 15.51%
Individuals 45.97% 45.20%
Banks and financial institutions 7.13% 8.39%
Individual entrepreneurs 3.19% 3.23%
Agriculture 1.49% 1.38%
Non-profit 0.54% 0.47%
Travel and leisure 1.17% 1.06%
Chemicals 0.25% 0.26%
Retail 3.74% 3.61%
Automotive 0.78% 0.77%
Building and construction materials 2.61% 2.50%
Industrial goods and services 2.32% 2.24%
Healthcare 0.61% 0.55%
Other financial sector 1.83% 1.90%
Industrial transportation 1.34% 1.39%
Household goods 0.59% 0.60%
Real estate 3.57% 3.48%
Utilities 0.49% 0.56%
Agri-food and drink 1.42% 1.35%
Media 0.43% 0.44%
Holding companies, conglomerates 2.08% 2.24%
Cutting-edge technologies 0.90% 0.77%
Oil and gas, commodities 1.25% 1.37%
Telecommunications 0.36% 0.34%
Other 0.34% 0.38%
Total 100.00% | 100.00%

Source Basel Il calculator - CM11-CIC Group consolidation scope.
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Maj or

ri sks

Corporate

Gross commitments in excess|of 03/00m
Number of counterparty groups 36 28
Tot al commif t r@da4a |[s QQL69)
of which total statemen®8,066f f7726
of which total off-statement of financial positi
guarantee and fina 15,773 12,543
Gross commit ments in excess|of (01(00m
Number of counterparty groups 129 133
Total comm|it 3839t |s Ea6a4)
of which total statemenlb5983f f6,3d&
of which total off-statement of financial positi
guarantee and fina 22,908 22,284

Source DGR 4003.
Grosscommitmentsweightedusesstatemenbf financial position + off-statemenof
financial position guarantee and financing commitments.

Banks
Gross commitments in excess|of 03[00m
Number of counterparty groups 10 12
Total commjit mgail |s (8B&d)
of which total statemnment,49 f| f74,08%
of which total off-statement of financial positi
guarantee and fina 2,416 1,845
Gross commitments in excess|of G1(00m
Number of counterparty groups 29 29
Tot al commfi t M@Grt |s (@(2A062)
of which total statemen,286f f49,714
of which total off-statement of financial positi
guarantee and fina 3,384 2,348
Source DGR 4003.
Grosscommitmentsweightedusesstatemenbf financial position + off-statemenof
financial position guarantee and financing commitments.
Afr i sk items and net additions to/reversals of
Noperforming | oans taondlleadansl 0i, 0Wi tmi dgdti ioon at Dec
an adjusted mioltlailonofatid 1tOh e4 3&€nd of 2012. These | oc
l oans in 2Wid3d 2&€Mn2us 6.0
At the end of 2013, actuaslksneteppeoeens edniOndg 0B &or
customer | oans, Camp®deeeé mweth30, 42D%2. The cost
includes provisions for collectively impaired re
cust bt mamns, compar'at WectkmBbe52 3%, 2012. The tabl e
component s.
4Figures restated following reconstitution of 01,163 million of | oar
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Net additions to/reversals from provisions for 1o

Cost of total customer risk 0.527% 0.522% 0.526%
Banking networkd 0.29% 0.20% 0.20%
Individuals 0.09% 0.08% 0.08%
Housing loans 0.07% 0.07% 0.07%
Consumer credit - Targobank Germany 1.25% 1.43% 1.57%
Consumer credit - Cofidis 3.49% 3.92% 3.92%
Financing 0.20% 0.48% 0.48%
Private banking 0.10% 0.31% 0.31%

Source: DGR and Accounting
CIC, BECM, CIC Iberbanco, Targobank Spain (excluding Targobank Germany, Cofidis
and support subsidiaries in the network ). b. Large corporates, International (incl. foreign branches), Specialized financing.

Quality of customer risks

Individually impaired receivables 10,804 10,432 9,269
Individual impairment 6,959 6,949 5,785
Collective impairment 586 490 490
Coverage ratio 69.8% 71.3% 67.7%
Coverage ratio (individual impairment only) 64.4% 66.6% 62.4%

Source: Accounting.

OQut standing |l oans to customers that are overdue b
Debt instruments (1) 0 0 0 0 0
Loans & receivables 1,771 18 22 12 1,822
Governments 0 0 0 0 0
Credit institutions 1 0 0 0 1
Non-financial institutions 6 0 0 0 6
Large corporates 394 2 18 9 422
Retail customers 1,370 16 3 3 1,394
Total 1,771 18 22 12| 1,827

(1) Available-for-sale or held-to-maturity debt securities.

Dec.31‘2012in u millionS) _

Debt instruments (1) 0 0 0 0 0
Loans & receivables 2,055 17 11 16 2,099
Governments 1 0 0 0 1
Credit institutions 10 0 0 0 10
Non-financial institutions 0 0 0 0 0
Large corporates 421 1 5 10 437
Retail customers 1,624 16 5 5 1,651
Total 2,054 17| 11 16 2,099

(1) Available-for-sale or held-to-maturity debt securities.
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l 111 32n8erbank | oans*

I nterbank | oans by geographic region

France
Europe, excluding France

Rest of the world
Source: Counterparty Financial Information Department.
Banks only (excluding Targobank Germany, Targobank Spain and Cofidis).

The breakdown of interbank | oans is based on the
At the end of 2013, exposures related mainly to E
The wei grhbta nokf lionatnes | ocated in France decreased,

i ncreased overal/l

Structure of interbank exposure by internal r

A+ AAA/AA+ 0.1% 0.1%
A - AA/AA- 24.1% 32.5%
B+ A+/A 51.4% 43.3%
B - A- 8.5% 10.3%
C and below BBB+ and

below 15.9% 13.5%
Not rated 0.0% 0.3%

Source: Counterparty Financial Information Department.
Banks only (excluding Targobank Germany, Targobank Spain and Cofidis).

In 2013, the change in the structure ofwaBsF OMOrsk e dn
by i)a decrease in(éeheeweralheaqg)ofard ainis) aAmatiAmc rAe a :
of |l oans rated B+ (external equi valent A+/ A) and
(external equivalent BBB+)

Al | in all, 84% of outstand4diinmg elqgoua rvsa | eerng reaxtteed nB |
to 86% the previous year.

I 111 38504%ereign risk

Sovereign risk is presented in NoteM 7Gr otuop.t he con
I 111 3Debt securities, derivative instruments

The securities portfolios are mainly held by the
l'iabil ity management uni-t

Government securities 22,755 13,589
Bonds 71,763 72,424
Derivative instruments 9,947 5,461
Repurchase agreements & securities lending 13,643 12,508
Gross exposure 118,108 103,983
Provisions for impairment of securities -97 -102
Net exposure 118,011 103,881

Source: Accounting.
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| 1 1 2A3s sleita b i laigteymematn ( ALM) r i sk

| | 1 2-D gani zati on

The 1AM C gr odpbGasbiasistet management functions are ce
The CM1A Groupdakdegi gioommi ttees for matterags econcsd
manamgaeat are as foll ows:

- The ALM Technical Commi ttee manages | iquidity .
limits applied€l @i ghiompt h&8heE€MEbmmi ttee is compo
business | ines ( fliinamiclei tdye praa n anqepenme n ta,s sreeaf i nanc i
ri sk) and meets at | east on a quarterly basis.
are static and dynamic | iquidity cgaipnst,a tBeassgea p sl |
sensitivity of net banking income and net asset

- The ALM Monitoring Commi tCtleCe ,groaumppaeas esdendafort leex e
changesl iiabialsisttey management risk and approves t |

Hedgi nsgi ohesciare ai med at mai ntaining tHdCIrd sa&ks ian
whol e and for each of the entities comprising the
in accordance with their needs.

The var Houasb yd snsaenta ge ment ri sk indicators laleC al sc
Groupbs Risk Committee.

The role and pri-hcapiestgomanagermneassatre defined

- Assleitabi lity management i s @ odn,stwincht iftun cotwino m efsroaum ct
- The key objtéctbvéi by mamagement is to shelter | endi
exchange rate fluctuations and to ensure that itthe ©ba
from a liquidity crisis.

- Assleitabi l ity management does nhot operate as a profit
and devel opment strategy, as well arsa tteh er insakn aagreinmseinnt
activity of the networKk.

As sleitabi l ity management helps to define the bank?©od:

and rules governing internal transfer rates and

net wor k.

| 1 1 2-32ht erraetset r i sk management *

I nterest rate risk arising on the Groupds commer
di fferences in benchmark I ending and borrowing r
voliattyi | of outstanding on products with no contr q
repaymenovamdopwoilbdbns for | oans and confirmed cred
The group uses a combination of maar e ralgeed griinsgk aanr
from all operations connected with the banking n
materi al amount or an unusual structure. Ri sk |ir
each baanckh agnrdouep. The technical commi ttee deci des

pro rata to the needs of each entity.
Interest rate risk isdbbobalt pevedwbhasbédaoer btajpd smaidn o

1-The statate,f gaeprdresponding to items in the bal
cash fl ows are considered to be certain over a
seven year s, measured by a net banking income r a

2-The isct aiti nf loateéronad ome t o ten year horizon.

3-The sensitivity of, thal] meltatiendt ebhaesad mam gnat i or

i mits I't i s measurgearnhannmah ahdpss evwpr eas
entitydéds net banking i ncome.
The group calcul ates four scenari os:

scenlgyrciod e sdé&nmcrn®gse ain mar et3i3crenset i nat as$
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scenZarlgoncrease in mar ket i nterest rates and s
scenarion8rease in mar etbibcr ensset imaie@efl|l andoa
scend(rdtor ess B@emarda age ian s hlo%dtecilnther d@snt | roantge
stable inflation.

At , December 31, 2013, t he nettheildENEC eSSt 0ol m,c omed

core scenari o, was exposed to a drop in interes

sensitivities were similar

- For the BFCM Group scope of consolidattiyoynwd®XC
-0136.9 milli9oda30nOyeatl Loandn year 2, equival
banking income for each year, respectivel y.

- For the scope of cOhGoGidapi cammér ¢ihal CiMaddki ng
companyhe intereditll8edsimtilViitoyp2 Wés 8y emairl I1li oaan di
equivalent to 1.6% and 2.8% of forecast net b
l'imits (3% of net banking i ncameg itno otnhee yceocanmrmea
were complied with.

I ndicators in case of -@l CQicemmenr ciinatle rbeasmntk irnagt e(se

company) were as foll ows:

Sensitivityll y|2 vye¢g
Scenario 1 1.6[(2. 8¢9
Scenario 2 2.6|44%
Scenario 3 1.8{4. 0¢9
Scenario 4 -0.2-2.0

4-Sensitivity of Neerti sAisssgetf rvarm utehd NaAWp!l i cation of

By applying a uniform 200 bp increase or decrea

mar keéesya it is possible to measur e, as a percerl

of the main balance sheet items based on various
Sensitivity As a percent a
Sensitivity 2. 8%
SensivRPO09 bp +4. 6%
BFCM Group: | nstteateisa friatxesd rriasstke gap (i n UG4m*)
Groupe BFCM : Echéancier statique a taux fixe en milions d'euros *
Encours
MACRO-AGREGAT 31/12/2013 1an 2 ans 5 ans 10 ans

INTERBANCAIRE ACTIF 87 393 3699 3357 1734 1380
CREDITS 153 027 89 468 71535 37 054 12117
TITRES 24 677 3231 2339 610 140
VALEURS IMMOBILISEES 26 937 24 817 24 766 24 020 23 98¢
AUTRES ACTIFS 13 364 10 10 10 10
Total Actif 305 39§ 121 2264 102 00§ 63 428
INTERBANCAIRE PASSIF -103 66~ -8 893 -7 464 -3 270 -1491
DEPOTS -120 074 -53 468 -42 373 -23 768 -10 607
TITRES -33 718 -24.790 -20 691 -11 27¢ -1341
FONDS PROPRES -19 463 -19 083 -19 083 -19 083 -19 083
AUTRES PASSIFS -15 24( -21
Total Passif 292160  -106 257 -89 631 -57 419
Total Bilan 13 239 14 974 12 376 6 009
HB ACTIF FINANCIER 19 898
HB PASSIF FINANCIER -25 13(

Total Hors bilan
Total Général

-2 175
11 063

-5 231
9742

-2 857

9519

-565
5 444
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1 2-33 gui dity risk management

The 1M C Group attaches great i mportance to the mi

The CM1IA Groupds |liquidity riskthmnfaglelneewmitn gnexrhame
- compliancenowitthh Itigeami Wity ratio, whicthernm Irieguied
situati on;

- calculating the static liquidity gap, based on
bal aneceet schommi t ment s ; transformati on rati os (sc
maturities ranging from three months to five ye

- calculating the |l iquidity gap ifnutaurBea sceals hl Ifll oswt
on NSFR weightings. Transformation ratios (sour
ranging from three months to seven years with
refinancing policy.

- calawing the dynamic l iquidity gap over five
facilitating measur ement of future financing n
activity;

- the ALM Technical Commi tt ese tde chied epsuto ni nt hpel alcieq t
indicators. These hedges are allocated pro rata

Breakdown of the statement of financi al position

(principal)

2013
Assets

Trading financial assets 1,862 954 2,892 3,104 6,369 1,855 16 17,054
Financial assets at fair value through profit or loss 6,656 2,626 1,624 0 1,646 0 0 12,552
Derivative instruments used for hedging purposes - 2 0 3,712 1 3 43 9 3,770
Available-for-sale financial assets 2,415 2,677 10,549 2,295 7,103 4,794 1,053 30,887
Loans and receivables (incl. finance leases) 36,259 12,362 21,702 24,457 48,903 79,387 1,363 224,432
Held-to-maturity investments 43 53 1 0 641 0 0 739
Other assets 1,001 4,143 1,261 20 17 39 126 6,607

Liabilities
Central bank deposits 15 34 120 50 115 127 0 460
Trading financial liabilities 911 191 1,507 1,040 5,782 1,215 43 10,690
Financial liabilities at fair value through profit or loss 7,827 4,585 4,098 0 0 0 0 16,510
Derivative instruments used for hedging purposes - 7 0 2,442 54 1,219 78 14 3,814
Financial liabilities carried at amortized cost 119,814 23,140 36,335 21,272 38,839 26,742 9,858 275,999
Excluding insurance activities
(a) Includes accrued interest income and expense and securities given and received under repurchase agreements.
(b) Includes undated debt securities, equities, non-performing loans, loans in litigation and impairment provisions.

For marked-to-market financial instruments, also includes differences between fair value and redemption value.
2012
Assets

Trading financial assets 1,823 1,091 5,312 1,722 4,815 3,179 9 17,951
Financial assets at fair value through profit or loss 5,296 2,439 2,742 116 1,838 18 20 12,470
Derivative instruments used for hedging purposes - 3 0 2,500 9 95 5 2 2,614
Available-for-sale financial assets 427 369 2,190 3,793 8,142 4,071 867 19,859
Loans and receivables (incl. finance leases) 48,852 10,782 18,484 24,569 53,360 77,527 2,439 236,012
Held-to-maturity investments 3 77 68 116 641 0 0 905
Other assets 731 15,110 958 9 45 48 375 17,276

Liabilities
Central bank deposits 9 45 24 52 125 87 0 343
Trading financial liabilities 639 158 1,200 770 3,099 1,678 8 7,551
Financial liabilities at fair value through profit or loss 7,666 6,179 5,147 0 0 0 0 18,992
Derivative instruments used for hedging purposes - 12 9 500 79 222 1,931 10 2,763
Financial liabilities carried at amortized cost 104,297 31,838 38,962 18,855 48,452 25,296 8,863 276,562

Excluding insurance activities

(a) Includes accrued interest income and expense and securities given and received under repurchase agreements.

(b) Includes undated debt securities, equities, non-performing loans, loans in litigation and impairment provisions.
For marked-to-market financial instruments, also includes differences between fair value and redemption value.



| | | 2-F&X chanmaoge ri sk

The Group automatically centralizes the foreign c
company and in BFCM on a daily basis for commerci
denominated inAfhgr eaingradurzreeandioes®i gn currency gai
at the end of each month and the resulting foreig

As the result, no Group entity bears ainy rceaspemsiy
for clearing foreign currency positions daily and

A specific foreign currencyIlpodMatrichm®sldéi miatpiitsal a ana

The structural foreign curgmercay rpoagiyt iadd 0 waegelst it
not hedged.

Foreign exchange gains or | osses are recognized i
through the income statement.

The profits or |l osses mfedt hew ft dhreeifgor eth ygan cbhreasn ¢ &
structural foreign currency position.

| 11T 2-FQui ty risk

BFCM Group has exposure to various types of equi't

| 1. P. BAdsets measured at fair value through pr
Financiali mststked st rhaedidng (D31 f 6 oo amd @m0t leBwencpeant beedr

wi tBIm7T |l |l ion a3tl20@bhemiseod ely concerned ClCOOshactapit s

the consolidated financial statements).

Financi al dsf§ersuacogunhe fair value option throu

- ul, 897 mil lion under the fair value option, of
business |Iine (see Note 5a to the consolidated

- 08,877 miltiesn hel gy the GACM insurance acti
financi al statement s)-l iwihkdérd npdlhiecifesamenwotr ke oif ns
consistency with the treatment of I|iabilities.

| 112 3Bvdiffmbdlee financial assets

Financi al assets-fesralsesi dnmeddvasmoawsavikabhedts 2&Mou

millioh, Bl i on respé&dtobi vhkbeycponaneseel Ndated financi a

Lorgrm investments included:

- imest mentcsonisrol hdated subsidiaries totaling a1, .
million: the main holdings concern Club Sagem (
R®gions (0300 million) anmaed CRHabCdiagzge fbe R&R2i m

- otherelromgecurities (0133 million).

| 112 3Di Minution in value of shares

The group reviews its equity investments periodic

securities dingnihfei ecaretntorofpraol onged drop in theirtr

Net reversals of i mpairment charges through prof

million in 2012.

At December 31, 2013, the avaguils8i 2i8@n mvallu®nofanidt

i mpairment provision was 0Ul,814 million. Their ma

| I 1 2-3PG i vate equity

The private equity business comprises dedi cfastred p
under the f d@ihre walrud odptoisorc.ompri se around 5-00 1in
and medizierd enterprises.
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Risks related to the private equity business

Number of listed investment lines 35 33

Number of unlisted, active investment lines 387 416

Revalued proprietary portfoljo $8n 1,769

Managed funds (4m) 363 676

Number of managed funds 47 48
I 1] 3Mar ket ri sk
| 11 3-35Feneral structure
CMCI C Maaacrhi®isnes al l the capital mar kets activiti
branches in Frankfurt (BFCM) , London, New Yor k an
These entities are organized around three busin
recogni zed on BFCMOs bal ance sheet), commerci al
(recognized on ClI Cb6s balance sheet) .
| 113 3Retinancing:
A dedicated treasury management team i s rl&€d Consi
group. It seeks to diversify its investor base
including Cr@dHomdMutLaoah SFH.
The products concerned consist mainly of mostet ar y
rates and exchange rates.
I n addition to the pure refinancing positions, th
AFS (avamsrhlab) ¢ which are held mainly for use in t
| 1 B. 2C@mmnee ra |
The sales teams working out of Paris or within th
products. A dedicated technical desk responsi bl e
(ACARO) aims to ogtdoinmer iralcemar pirressearnvd reverse
interest rate instruments.
The business also involves the sale of investment
from the expertise of tdéet Fpxeduthsomesi Egsst Vyic
institutional, cor porQltGbsanvdarrieotuasi In ectunsotroknse.r s o f
| 113 3Fi3ed I ncome, Equity and Credit
This business I|line is organized arowrmdideskstspe
spreads and fixed income product s. These activi
securities acquired with the intention of holding
financi al eset acme vtisi efhare called upon to crea
drive commerci al devel opment and to provide exper
11 3-32ternal control structures
I n 2013, the i ntoenrtnianlu ecdo nttor oil mpfruonvcet iioths cor gani zat:.
continued to refine its procedures to take into
activities of the branches and teupresesntr esbBedCRB
wel | as risk meastuvrseementasi npavatR/ cft r ebhe fAmar ket r
regulatory risk measurement (CAD and European Cap
2013 featuwupdbé fetdbwmmendati ons iissued by the F
Resolution Authority (LOAutori ti®ACHPeR) Cdnotlrllolwe nkyr Ui
review of t e uCitxedd tl rbcusmeness | i ne.
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Al met hodol ogd esnamnefibodwaloifz rul eso. Regul ar up

introduction of new products and the i mprovement
formal wvalidation at | east once a year.
Capital mar ket s da atsi fiotlil @svsar e organi ze
- they are under the responsibility of a member o
- the -dfrfoinde units that execute transactions are
ri sks and results (control hsactiom) vahddat bmn;
recor di-mnfgf i(cdbeacfkuncti on) ;
-internal control teams operate under the respo
management reports summarizing risk exmpbsBFEMN ¢
validate the | evel of capital all ocated/ consume
- the permanent contr-besebysbemrossbpsetioometli byt
A the risks and results team validates produc
compance with | imits,
A a team in charge of accounting and regul ato
and economic resul t s, for providing over si
) operational ri sks,
A a GMC March®s téawmompVemnecg | dgeaveed pd regialdl & s
- secHedel controls organized around:
A capital mar kets business | inesdé permanent c
per manent contr ol depaelt mpeaet hasepe r¢ e@e@©ufti
~ March®s and conducts its own direct controls
A Cl Cos Il ending depastim&kntoutwhiamhdi magniftoor = aath
A Cl Cdos | egal and tax depaCltGneMar,c hwihs clhe gneolr ktse e
A Cl Cbs finance depart ment , whi ch supervises

responsi ble for accounting and regulatory <co
- the @NMX1 Groupds periodic controls team, whi ch

periodicdcoampbianaa checks in respect of capit
A Mar ket Risk Committee that meets monthly is res
CMlI C March®s (in France and in the brhecBesa)y dsn
Directors of CIC and BFCM. I't is chaired BY C he |

March®s and comprises the Chief OperatimagkoO©ffi bac
of fice and accoumttirnrod amad argeg sl, ataomrdy tchce manager

Group permanent contr ol depart ment . I't approves t
gener al l imts set by the Boards of Dimeec todr & hef
and results of these activities. The Mar ket Ri sk
Amar ket risk internal model o.

| I 1 3-RI sk mamragement

The system used to set exposure Iimits for mar ket
- an dverla mit for regulatory capital ( CAD/ Eur opecz
VaR;

-internal rules and scenarios (CAD ri sks, histor
potenti al | osses.

The |imits systpem odveaerag kwedr iroawsk t(yy nterest rate,

The aggregate | imi-ti mBtbrohkenedowntypeoosubisk fo

I f the overall l'imit and/ or the | iGmiotupagsgisknad ptada

responsi ble for monitoring and managing the exces

Ri sks are monittareed imasedtomsfisugth as sensitivit
for trader-tsi)er ainmdiseatomals s e s c ht as pnpaokveerdse i vdietch sa no na
overview of capital mar kets exposur es.
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The capital all ocated for the Fixed | ncome, Equi
remained stable from 2010amoua® 2, twasi4r dduwmé ¢ d i iom
I

For 2014, t he i mits set for these activities ha

group has put in place the <calculation of AA <cap
charge.
The capital consumed by the RMBS business conduc:

with the amortization and sal e -oofff thheea dpsonrgt faoctiiov i
mai ntained withdeaer rehecsCdfCl iCmiMas i ®sf

CMCI C March®s06 overnight treasury position must n
limit, the two | imits being set by the department
Threefinancing period for portfolio assets is also

The principal trading desk risks are as foll ows:
1-Refinancing

BFCMO0s mar ket risks mainly relate to the | iquidi
Eupean Capital Adequacy requirement. In 2013, tt}
million to 087 million with a peak of 0104 mil
respect of Gener al | nbtye rae sdtr oRpa tien RE usrko,p epaanr tdayp iotf
(as a result of the maturing of banking portfoli
2-Hybrid instruments

Consumption of risk capital, which remained st a
The stconkweofti ble bonds amounted to 01.7 billion
the end of 2012.

These positions correspond t o either secur i tie
(l'traxx/ CDX t-bhaadkdes)uronti assetOn the credit arbi
capital averaged around 029 million and ended t
CDS/ I traxx. On the ABS portfolio, c arBs umgtliioom f
falling to 044 million in June and ending the
management of ri sks on peripheral countries thr
countries Wit h tr ecscoprercetl att o onhdusri adss, based ey
consumption of ri sk capital stayed at around U:
million at the end of the year.

4-Mergers and Acqandcgidtimers ( M&A)

Consumpftiroinsk capital was 025 million on average
fall foll owed the trend in outstandings and the
respect of this activithDeddmberf 02@13 ota@ampar aid 5Wi
the end of 2012.

5-Fi xed @ ncome

The positions rel at-eurtvoe darrbeicttriaognea,| taynpdi cyil é lyd v
securities, mostly European. P oesd .t i Tohnes poons ipteiroinp t
reduced by 35% to around 042 billion in 2012 and
out standing amount maturing in September 2014.

from 05.8 mmidl loifom0dt2 tthoe 0ed. 5 billion at the enc

France.

| 1 13-4 edit derivatives
These product-€l €r Mausb®sbgnd&Mare recognized in it

Trading desks are subjuectotocexpbeupartymios byl i
amounts are monitored on a daily basis and expo.
Committees and Capital Mar kets Risk Committees.
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| 4CGapi t al adequacy ratio*

Under Arlicf eCRBF D8gul aei 6ol P0O@DNng subsidiaries
individeahsot i sabed basi sCl @FKdme Cr®an tSHAH tared Cl
other regulated entities daurad sowhjseaudbti diad emo miatsd si. n
The infor mat i-@INC ognr otuhped sCMl1loll vency ratio risks is
Basel 'l pillar 30.
| 11 56Bper ati onal risk*=
I n the context of the Basel tl IMuCduRiltGaloupddagqsadynpt
comprehensive operational ri sk management system
wi de guidelines describe the risks concerned and
The Groupr dlals eamemati onal ri sk management functio
bet ween the national function and the regional f
recovery plans and insur.ance taken out to cover t
The system used to measure and monitor operationa
t he Cr ®ddI1tC Murtouvepl using an approach for identifyi
l evel of capital ceqoiregeratbenhél disk.respe
Since January 1;Cl12Z20hG,s Gre@di tauNMuhtourdlzed to use it s
calculate its capital adequacy requirements in
extended tox8mhquegdei th effect from September 30
Since June 30, 2012, the Group has also had aut
adequacy requirement and to take into account i n:
subsi diari es, Cofidis and Bangque Casino.
| 11 5-3Mlai n objectives
The operational ri sk management policy set up by
-to contribute to the groupd6s effective manageme
- from a hucnmtainvepertsopeprotect staff, develop respol
on experwiide; group
- from an economic standpoint, to protect mar gi n
ensure returns on tHevinweannpmhd mitinsemavdd ht daa&ih:
capital all ocated in respect of risk and adapt
- from a regulatory standpoint, to respond effec
aut hodevelesp a reliable system of internal cont |
for mtwsist onmnal operations and adapt financial re
| 11 5-R>|l e and position of the management funct
The nateroantailo nap risk management function coor di
through deploying a dedicated team and al so assi s
The regional operational ri sk srha nmeagheamgeemte nft u mpa toicen
t hat it is consistent with the national ri sk man
ri sk manager.
| I I 5-Mkasurement and contr ol procedur e
For modeling purpose®n the Grmroaupneaée!l das amasel pf
external database and on scenarios developed with
in accordance with common procedures and regul ato
Ri sk maps byr obkuesni ndeoswsn |bi ne and by risk type and o
wi t h prmdosadd | mbgdel s culled from the work of out
Operational Ri sk Technical Commilta weleat eCda pdtt an a taidae
are then split at regional l evel
Operational ri sk mitigation techniqgues include:
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- preventive actions identified during the mappi:

per manent control staff;
- safeguavas ., nwhiiah if ocus on the widespread i mpl el
and I'T solutiwemns$tfornl abpemassoons in order to ||

event of a c¢crisis.

A consistent crisiskemantbge méaret syrsaea eens sf,orl ii nterb
communication and the three phases of di sasther r e
track plans.

| 1 1 5-Reporting and gener al oversight

The Group monitofsthbeopepaiicanalbnri sk management
indicator s, thresholds and warnings covering the
and the efferceduebheen ahdrfbskanci ncgutmeras uarneds . g olvh
bodies are regularly provided with informa®Ron on
| I 5.-Documentation and procedures

The Group consistently applies a set bofdi psoa@aedur

regularly updated, covering:

- governance: procedures dealing with the roles
making and supervisory bodies, and of the natio
scofpoer the monitoring of Group entities, and the

- collection of |l oss dat a: procedures |l aying dow
internal | osses;

- measurement systemg, pioceauntésutancempmiobabil i st
on the work of experts, the rules for gathering
capital adequacy requirements and COREP reports

| 1 5.-®i saster recovery plans

Diasst er recovery plaps measupast pof thepback by t

resulting from operational risk.

AiDi saster recovery plan gui€¢lCi Geou,p wrifehreace d

field, maeyw he cadnsuletams concerned and are applied

Pl ans are classified into two categories:

- busisypessi fic disaster recovery plans relate to
the businegesds linnasciodédmanhickei wi th Basel I 1

- crdgsusncti onal di saster recovery plans relate tc
(logistics, HR and I T issues).

Pl ans can be split into three component s:

- emergency plan: thisndi si ntvroil wgeesr entde aismmesdsi adteesliyg ne
and institute solutions for operating in a weak
- business continuity plan: this involves resumin

predefined procedur es;
- baoktraedlkn: this is prepared shortly after the |

| | 5.-Tr i si s management and its organizati on

Crisis management procedures at Group | evel and a
communi cats ofnosr shyasndlm ng these three pha®etsr:acekmer ¢

These procedures are based on:
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- a Crisis Committee, chaired by the CEO of t he b
l evel , that t akieasr itthiez &kse ya dteicars i mlnans pand handl
of event s; a crisis unit that pools i-npormati on
-a crisis I|iaison team for each businegsgdel igme,u:
together with the crisis unit.

-the main focus of the teambés work is i mplement:i
nor mal

| | 5.-83nsurance deducted from equity

Op

e nal ri sk financwhegenptbher amsuate oéviibweds
ava

e, aftemithegadp mwmlni ¢ &tcihoon qafesr,i altnd ar e bas

ng severe orfr maj or ri sksi ntshuatancan fflme it he
s |l ower thangdedpctibllkaes and for intra

ring frequency r-i skwsr iwhgent hjeunstti i @uwghor p rsoevl
unt ;
rqiensnwrmabl e r-i asksraddbihanoenareycoeseerededy |

g from interbank exchange and
n an individual system basis.

ra
!

o —
T O

- ins
amo

5 =
— —

- ins
acec
- sev

r ri sks ari si

- maj n
nd all ocated o

up
The Group is insured against damage to paoger and
; :

of essipoaamraly tlhiarbd I i ty, which it intends to use |
or operational ri sks.

YO ® Oc € c @ ~

| I 1 5-39 ai ning

Each vyear, the Group provides operatiawnditoiskatd
operational staff responsible for monitoring thes

| 1 5. 3BFCM_ Groupb6s operational ri sk |l oss exper.|

n 2013, tot al operational | osses amounted to 08
043. 9 1ni nNletomeoersals of -pyeawvilsoonNss.in respect of
h

is total breaks down as foll ows:
- fraud: Uud41.6 million;
- industrial relations: 42.2 million.
- human/ procedur al error: ag11.9 million;
-l egal rmislkl:i ark.2. 1
- natur al di sastueircs i @amda : s U3t enn | rha lofn .

| | 6-CBt her ri sks

| 1 6.-3 eqgal ri sks

Legal ri sks are incorporated into operational roi
penalties and damages attributablte otnos.f aults by t
| 1 6.-2ndustrial and environment al ri sks

I ndustri al and environment al ri sks are included i
system mal functions and t he emac wervreenrn cse a kf & soyoadpsa i kelx
etc. ), their i mpact on the business and means of

management and disaster recovery plans.
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| | FRi4dsks related to the group and to the b

The Groupoisesebpécrategories of risks inhere
There are four main categories of ri sks i nhleent

ri sk factors that foll ow el aborateesnoforr igd kvse, sSare
certain additional ri sks faced by the Group.

Y Credit risk

Credit ri sk is the risk of financi al l oss rel ati
obligations. The counterparty may be a bank, a fi
governmentri @and ensi vaes, an invest ment fund, or

activities and also in various other activities
such as its trading, cdapietmeint marcketvs tiesri Watihve
degree of credit ri sk also depends on the value

arises in connection with the factorirmge Rusidnds d
counterparty's customers, rather than the counter
VMar ket and | iquidity risk

Mar ket risk is the risk to earnings that arises p
parameters include, boteage pythangetedtes, bond
and commodities prices, derivatives prices, credi
such as real estate.

Liquidity is also an irmpsok.t alnn icosnpameesads off Imatr tk

i nstrument or transferable asset may not be negot
categories of assets in the recent di srset eld e ma |
di mini shed access to capital mar ket s, unf oreseen
Mar ket risk arises on t het rGxddiumpg sp d nttafcddd migogsp. roltrrt d ri
encompasses:

- the riskwiatstso@saaetedand | iability management, \
asset and liability mismatches in the banking
i nl rom interest rate risk;

f
k associated, wwhhchnvestdmemrtct dgt icwintnie c 1
d assets within securities portfolios,
y in sharehol der s’ equity; and

k

e ris associated wishreatt @ishaoehemwhachi vis
anges in the value of negotiable assets held

YOperational risk

Operational risk is the risk of | osses due to ina
whet her del i berat e, accident al or natur al occurr
human r esndwraemd,i on systems, ri sk management and i
External events include, for example, floods, fir

Yinsurance risk

I nsurance risk is thechds kb dtoweeeanr nd xnpgesc tdeude anod na cs
e insurance product, this risk is influenced b
anges in public health policies, pandesnj cst oRME
dustri al di saster s, or acts of terrorism or war

5 I3 335

t
c
[

Di
en

Th Groupds businesses are sensitive to changes i

fficuldt mar ket and economi ¢ conditions coul d

Vi

e
France, Europe and el sewher e around t he wor |l d.

t

Y

m

ronment for financi al institutions amdiagsord

deterioration of ma rnkse t r easnud t @ @@n of nmiocm, ¢ canndointgi oot h
sovereign debt, capital, credit or l'iquidity mar
commodity prices, currency exchange r steesgemrpoil mt

68



events (such as natur al di saster s, acts of terr

economic downturns, which may develop quickly an
could affect thetoperattimgnenalrommeéi tutions for
materi al adverse effect on the Groupbés financi al

The European markets have recently experienced significant disruptions as a result of corareling tieg

ability of certain countries in the eurozone to refinance their debt obligations and the extent to which
European Union member states will be willing or able to provide financial support to the affected sovereign
debtors. These disruptions hasentributed to increased volatility in the exchange rate of the euro against
other majorcurrencies, affected the levels of stock market indices and created uncertainty regarding the near
term economi@rospects of certain countries in the European Ursonedl as the quality of debt obligations

of sovereigrdebtors in the European Union. The financial markets have recently been and could continue to
be highly volatile

The Group holds sovereign debt issued by some of the countries that have beeneralgtaféacted by the

current crisis, and it has recorded significant impairment charges in respect of its holdings of Greek
sovereign debt. SecEuii dpragne Peornvter Re gor tDe b t Exposu
Groupbs expos urregn debt. TReUGrooppscablmactisearnvtlee interbank financial market and

as a result, is indirectly exposed to risks relating to the sovereign debt held by the financial institutions with
which it does business. In addition, the current uncertainty degarsovereign obligations of some
European countries has had, and may continue to have, an indirect impact on financial markets in Europe and
worldwide, and therefore on the environment in which the Group operates.

Besides these direct impacts, the Groas been indirectly affected by the spread of the-eone crisis,

whi ch has affected most countries in thé&heemredto zor
ratings of French sovereign debts were downgraded in 2011, resulting mechamiaakying downgrade of

French commercial banks, including BFCM

I n addition, mar ket perception of the i mpact of
participants, such as U. S. money mar ktehte yf uwnedrse, iln
past, affecting the access of French banks, i ncl
doll ars. This situation has eased somewhat as the
l i quidityt ,tobuthet marrekkecan be no assuranceetbhah. t he
I f economic or mar ket conditions in France or el s
the context of an exacer(bsautciho nasofa tshoev esroeviegrne idgenf ad
a member state might withdraw from the euro), t h
significantly disrupted, and the Groupods flrewdieme s s
Legislative action and regulatory measures in re
i mpact the Group and the financial .and economic e
Legislation and regul ati oms eldavwe riendamtdluyc eb eae m uamt
per manent , in the gl obal financi al environment . W
of the financi al crisis, their impact coulp &rdto
ot her financial institutions operate.

The new measur es t hat have been or may be adop
requirements, taxes on financi al transactions, |
| everdist,s loin the types of activities that commerci i
anidnvest ment and ownership in privateneiqugtyeduwinrm
rel attcegt d&ion activititas n negptersi cafi ohsnaomciadeér act
deri vati vewr,i tneadnodwant oorry conversion into equity of

and resolutiboheregeamesonaaoafli new and strenmgéwened
measures are prodossalssitomatanar ¢ hmanderr e subject 1t
adapting to each countryb6s framework by the natio
As the resul t of some of t hese amdg ausur, e sa,n dt hma yGrhau

to adjust, some of its activities to enable the
gener al political environment has evolved wunfavo
greateur oerfesom | egi sl ative and regulatory bodies
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though these measures could have adverse conseque
economy. Given the contd nuéwgl aqicelrdtaii\nag yiamd gra engoul
possi bl et hei rf oirmpaeect on the Group.

The Groupods activities are highly concentrated in
downturn in French economic conditions
The Frmc h mar ket represents the | argest share of tf

France accounted for approximately 83% of the Gro
customer credit risk (including loans to customers ariébalance sheet liabilities such as credit lines and
guarantees)

Because of

the concentration of the Groupbs bus
economic <cond
h a
F

tions would have a greatefi nampcaical

[
condition t n would be the case for a Group wit]
downturn in rance could i mpact the credit qualit
more diffi cutlot ifdoernttihfey Gruosutpomer s f or new busi nes:
income by reducing |ife insurance policy sales, a
if house prices in Francy akver d@ dcwcorrsdmgind fd amdittl|
l oan activities and portfolio (which representec
performing | oans, excluding accrued interest, at
affect ed.

BFCM must mai ntain high credit ratings, or the G
affected

Credit ratings are important to BFCMG6s Iliquidity,
have a negative impactonB8Md s | i qui dity and competitiveaccgssi t i

to the capital markets or trigger obligations under certain bilateral provisions in some derativasts of
the Groupbés financi n@IC Manciés)nGrulk18,t2018, &igchrmRRatings cgnfirived
BFCMés A+ rating and, on July 24, 20A&8ratinjfloody ds |

The cost oft eBrFnCMBrss d coinrged funding is directly rel.
i nt eaiedtomp its bonds and that paid on government

in | arge part on its credit rating, which is its
spreads <can significandfl yf dmacirreqa.s eCBaFrCgds icroscr e
markieti ven, and subject at times to unpredictable
influenced by mar ket perception of t he ©Ceduddryds
movements in the cost to purchasers of credit def
influenced both by th credit quality of those ob
the control ofupBFCM and the Gro

Despite the risk management policies, procedures
to unidentified or unforeseen risks that could 1| e
The Group has devoted significant Fesbesceprooed
measur ement met hods and i ntends to continue to

management techniqgues and strategies may not be f
mar ket enviaiomanendlsl otrymegs of risk, including ris|
Some of the Group's qualitative tools and metrics
mar ket behavior. The Groupsitrhge ns taantail sytsiecsa It hree tohbosd
exposure. The Group uses complex and subjective a
i mpact on borrowersd capacity to repay andtthe ska
exposure and to assess the value of <certain asset
result in inaccurate estimates and call i nto ques
These tools andprneedircdtc sf urawr ef ariilskt oexposures. The
arise from factors the Group did not anticipate o
the Group's ability to manage its risks and coul d
Li ke al/|l financi al institutiwemosplilec&r owuphi $tsul
policies and procedur es, either through human er
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titutions havessebkf dmredn sin@niit fhioocarted mar ket a
l e the Group makes every =effort t o monitor (
cedures, it is impossible to be cerltoasisne st hfarto
ut horized activities.

en the international scope of its activities
roeconomic and finantcial senvarioomenits bhespoun
Gr oupt itso sudyretry ri sk, meaning the aadrmsdki ttihar s
a foreign country wild.@l affect the Group's fina
Groupds country risk measurement andhmodni fThri
ernal score assigned to countries is based on
acity, governance and political stability.

l e the Groupds relatively | imited yi nrtiesrknad d nmnma
h financi al i nstitutions that are more active
ivities and affiliates in Spain, l'taly, Easter
ks. Toei Gonospcountry risk and takes it into a
tement s. However, a significant change in a ¢
uire the Group to recordnaddi toesak pnoamsuons
Vi si ons.

Group is subject to numerous supervisory and
er al regul atory and supervisory regimes dpply
ot her countries in which it oper ates. See qc
ailed description of some of the aspects- of t
pliance coul d | ecand yo rse gulidtiocrayn ta utnhtoerrivteings a:
orced suspension of operations or, i n extreme
vices industry has come wunder iinemr easedt sgeat
reases in the penalties and fines sought by re
ancial environment .

addi tion, the policies and actions odr rfegquéiag
ernments and international agencies could have
up entities. Such constraints could I imit t he
sue certanatacei andi empadheof future changes i
redictable and beyond the Groupds control. Suc
the monetary, i nterest rate androt;her policies
gener al changes in government or regul atory
decisions, particularly in the markets in whic
gener al changes i n regul atory requir ermertad,
adequacy, such as the regulations i mplementing
i mpl ement at-i ondiofethievéai during safeguard or r
changes in rules and procedures relating to in
changes i norftiinnagn criualle sr;ep

changes in tax |l aw or its application;

changes in accounting standards;

' imitations on employee compensati on;
expropriation, nationalizati on, price contr ol s
in |l egislatéeobgnrewaéeiaigi pp &aod

any adverse change in political, military or
uncertain | egal situation capable oferafdf égt itm
Group;

the measureslyhatdoweted wedermtave or are |ikel.\
include in particular (i) the French ordinanc
financingSoomPa®sesde(wWhinamceamaeti nto fohee on
French banking |l aw of 26 July 2013 on the s
introducing a separation of proprietary tradin
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s which i s wusaflwslo tca efait man cae wahe r é
sses to stakeholders and senior (ol
f intervention, such as removing the n
@inicle tolie 2®r drierbruary 2014 adapting Fr e
financials matter s, the EU Directi:
age of 26 June 2013 and masniyncaef 1wl
4, the proposal of technical regu
el oped by the EBA, (iii) consultat
ion in 2013 and mhespoonpesalucft upal
opean banking sector of 29 January 2014, (i
opean Single Resolution Mechanism and the E
European Centrtahe Bmam&kc d AECBfO)persf arnmi ng a
e Group and other European banks, the outcon
e ECB announz@®d3 itnhaQctiotbewoul d commence a
c
o]

03

ST ST oSOV nEs T
cQOoomo

l uding stress treesvtisswandfameasaeih dualgiet VEur

up. The findings from this asse&edsimentmaye X p

recommendations for additional supervisory
de tbhhanking environment generally. It is not

any, on the Group or on the treat ment of ¢
ECB6s findings or the i mplyenmenasauri eosn tolfata dadrig
mar ket as unfavourable to the Group could adve
by the Group.
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BFCM and the Group are governed by a substadti al
regions where it oper ates, t hercedmple xapnocsei.n gT hiet rt
mpliance relates to inability to comply fully v
et her |l egi sl atisse onal regahdaondy, apd cefse hifc spr oif n
nduct . Thi s ri sk i s exacerbated by the adopti
ntradictory | egal and regul atory requirements.

O3 <SLVLYLD®~-T2O0 0O O

OO ~—uno T

Group has a desdird¢ atged heyvset eamsfkear amaela t heir pof
I, administrative or disciplinary penalties)

«Q oD
Q

Gr o

up
Group faces inttenmai tompeitnes Das.i nTrae | Friench
et s ar e relatively matur e, and demand for f
omic devel opment. Competition i n tlhyi st heen vp rroodn
services offered, pricing, di stribution syste
gth and the willingneSemeoolistheapprbapdsocaae
ar gerre aatnedr hraevseougr ces than the Group, and the

faces s.ignificant competition

=

D

. The Groupbés international subsidiaries al
tions that have theheyhepdraféjcas iwallt hae
al institutions tha are active in those ¢

r i its ot her maekien gs ,wi it

n i mportant areas of its

- ~ 3

SO~ —= 350 —35

u
[

nment in France o
se mar ket share i
o] downturns in the gl obal economy or in t
| ve prédosurex,amphroqugmcreased price press
a

n,
it
nd its competitors.
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downturns may | ead to | ower revenues from
oamd baésend busi nesses
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ne in transact.i
ransacti on
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managemenr
f o laigoesd, t |

acg &rett ml|l owdown | ed to a decl
ance and similar products
was adversely affeetansddhb
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fees that the Group char
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tfolios, and accordingly, the revenues generat
i nesses. Future downturns could have similar e

n in the absencanyfuademapd&rft ordvavmdcairimy t he Gr
urance products may resul't in increased withec
enues the Group receives from its asset manage

finameisal awaelakconduct of ot her financi al i N s
ersely affect the Group

Groupods ability to engage in funding, i nvest m
the weakness dfutobher ofi mamdckieal piamgtici pants.
rrelated as a resul t of trading, clearing, C «
or even rumors or questiond askRowt ctelse | Gt vemd
idence in th financi al sewvideebignddstyypgehb
osses or defaults. The Group ha:
irectly, including brokers and d
ot her institutional clients wit
sp the &venp b debdulbttri bR addi
it holds cannot be realized or
n or derivative exposur e.

.— D =

C~~o5QO®Qa ™

racted mar ketdudecllimmaus déddy i n the markets, ma
ing to .material | osses

ome of the Group's businesses, prolonged marKk
he mar ket ofhesdudeveltspmhmémtus dcaywy. |l ead t o ma
e out deteriorating positions in a timely wa
s for which there are not vemrogt Itirqaud edd nmamr ksett s
t r public markets, such as derivatives cor
u tes using internal model s rather Diamsmatls
Eecubt and could Il ead to | osses that the
i nvest ment purposes, the Group takes position
n unlistetasad atquiatsises s r@maleotvhoelrattiypesy,ofi . &ss d
gs over a given period or in a given market,
tive impact on these positions. I f the wvol ati
result in | osses on many other products wused

nt interest rate change could have a

nt o] net i nt erpesduriinmcgo nmeen ye agrinveedn bpye rti hoed
anking income and profitability for
ond the Group's control. Changes ies mam&kreged r
ermaeqnti ng assets and thebearniemgsti alitleist ipeasi dd iof
nge in the yield curve could cause a decline i
addi tison,n itmer eaader etsdr m aft lersdianng wihs cav asihloalt!l e

have a negative i mpact on the Group's profita

a
y

f
b

ubstanti al increase in net additions to impai.t
rded i mpairment provisions could adversely aff

the context of its lending activities, t he G
forming | oans, whi chemeet recdededei naddist iimrco
ses. Th s overall l evel of provisioning
ume and type of l endi ng, industry standards,

i ng e recovery rates for the wvarious | oa
t Group seeks to establi h an appropri
t rr provisions for | oan-pelrdsosers nign | tolaen

r
h
S

73



ot her reasons, such as deteriorating mar ket condi
specific countries, such as Greece. Any signific
signifieanh then®roup's estimate of thenpriislkedofl ol
as wel | as the occurrence of | oan | osses in exces
the Group's earnings and financi al position.

s hedging strategi.es do not rule out the

any of the variety of instruments and strategi
risk in its businesses IS not esftfreactteigvi ee,s talree
storical trading patterns and correlations. For
y hedge that position by taking a short itio
t idom etchat would offset a change in the value
ially hedged, or these strategies may not be
et environment sslori mgahestutaddet ygeaex pdctrad
ct the Group's hedging strategies. I n additio
fective hedges are recorded maoyr treeds uelatr niinn gasd d

r

The Group's ability to attract and retain qualifi
failure to do so may materially affect its perfor

The Group's employees are one ofarethas mdst hesséem@i
i ndustry, competition for qualified personnel i s
attract new employees and to retain and motivate
retcquanl i fied employees could potentially be 1 mpai
restrictions on empl oyee compensation i n t he fi
environment ma |l ead t he Glbrwaipndss ntoos ea reartpH eory ears
of empl oyees i certain of its businesses. This r
roles and may educe the Group's ability to take
addition, current and future | aws (including | aws
Group's abilit to move responsibilities or persc
Group's abilit stion etsask eo papdovratnutnaigtei eosf obru potent i al

<K< oo~ oX¥

Future events may be different

from those reflect
the preparation of the Group's fi

nanci al s.t at emen

Pur suant to | FRS rules and interpretations in eff
certain estimates in preparing its financial stat
provi sions, provgatoons, fandfuheréalr value of ce
it ems. Should the Group's estimates prove substar
were determined are revised i Grobupumayl ERPerivlkeas
| osses.

>
]

interruption in or breach of the Group's info
ses

o

SSOS~cQQ 0w x 0

€ most ot her banks, the Group relies heavily ¢
ness. Any failure or interruption or breach
ons in the Group's customer relationshi
on systemati drf dyhet eGunso uwperse itnd of ai | |, e
nable to serve some customers' needs in
y shutdown of the Group'-Bpeaboempat spates
y pl ans, could result in considerabl e
vide assurances that such failures or i
ekbssed. Any such failure or interruptio
position and resul ts.

—~ToO0O®sSO0O—OCr
—“®o®0 O-5c—
S

C
o
-

oreseen events could interrupt the Groupbs op
sts

(¢}
o
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Unf oresesmchvaeantsevere natur al di saster s, pandemi

could |l ead to an abrupt interruption of operation
entirely covered by ialsurasses. m8ycltaueesassabséaan
assets, trading positions and key empl oyees. Su
infrastructur e, or that of third parties(wuth whi
empl oyee relocation costs) and push up existing c
make insurance cover for certain risks unavail abl

Reputational and | egdlveriigkpacouloch haehwe Gxr om@dat p
out l ook

Vari ous iissues may give rise to reputational risi
i ssues include inappropriately dealgiunlgatwirtyh rpeogtue n
competition issues, ethical issues, money | aunder
pr actTihee sGr oupds reputation could also be damage
embezz|l ementoplkey atiesamnoi avlhi ch the Group i s exposecl

correction roefs uilttss raenmcergtmdyda tt ®rgya |l prooceedi ng whose
Y

Any damage to the Groupds repubaticom!| chi gmpaktead:t
financi al position. Failure to address these 1iss
which might increase the number of l'itigation cl
entitiesghj ect Group entities to regulatory sancti

Ri sks relating to the Group's organizational

BFCM does not hold any ownership or financi al i nt
BFCM does not own any interest inetmeofLiotcal aBanlkec
Local Banks. Its economic interest in the results
provides in its capacity Mosr etohvee rGr oBuFpCOM hcaesn tnroa | v of
ri ghitsf twence the managementocast Bam&kgy aohi pel iB&EICd
participates actively in the detperlmicnaetsi,o nanaf itthse
significantly integr atseddowist hn otth opsreo voifd et hBeF Cot owii pt, |
it would have if it held an ownership interest in
The Local Banks control BFCM and their interest

securities
Substantialdsy waHdr eof &BrFeCMhel d by the Local Banks,

Cr®dit Mut uel , or CF de CM. As a result, CF de C
out come of al | votes at meetings aéciBsFiCovdss ssuhalr
appointment or approval of members of its board
Banks may have interests that are different from
t he hofl deeabwenrdesd backed by | oans to BFCM.

BFCM does not have any entitlement to financi al S
The Local Banks are not under any obligation to
support were neededa@atgiswhdrne B&FELdbsti tmEeadagdemani ¢ h& a
such support would be available i f needed due to
structure, this assumption i s baseidngsotlheel ye coonn otnh e
of the Local Banks, and not on any | egal obligat:i
can be no assurance that the Local Banks or CF di
BFCM

Bankdg tam@ not part of the Group operate under the

Of the 18 Cr®dit Mutuel federati ons-CbgefGabupg Ban
the other seven federatioge,udbetthbdegr @pupbeT obeltk
of these federations operate together and compet e
| f one oOr more of the Cr®di't Mut uel f ederualttiioenss,
such as a business downturn, a deterioration in
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mar ket would fail to understand that the federat
di fficulties @cdapattriemceoedt biydem dfe the Group could
Group and/ or have an impact on the Groupbs financ

The Groupds Local Banks are part of a mutual fin
Cr ®d iMut uel federations, including those that ar e

Th
Lo
t h
b a
me
Gr
ri
Gr
Me

0]

eighteen Cr®dit Mutuel federations have a mu
al Banks in the Group to provi desisduep ptohret Groo ul pc
support system for a | ocal bank would initial
kos federation, if the resources available at
hanilsim bceoucal | ed upon, requirlng support from
up also benefit from the support of the feder
ks relating to | ocal .banh&ese tinHits tacgrey nan@l Extrrtu c
uUphe CM1A Group and the EightédmeCikF®dianc Mat ué&
hani smdé for a more detailed description of thi

OOU)OOD(DO

@]
®

tain aspect sermfantchee aGreo s eggav t o deci sions m
de Cr®dit Mutuel, which represents the Gr.oup as w

er French | aw, certain matters relwali nfge d eor atth
cluding 11 in the Group and seven outside the
f ®d®r ation Nati €N&€Mg. dTh€r @NCM MepuebefOfis all
erations i n bdaenakl irneggsu lwaittohr yFraenndc hsuper vi sory au.
power to exercise financial, technical and ac
the Cr®dit Mut uel banks, a ntdi otno ntga k e nstl eupdd ntgo
om the I|ist of banks authorized to operate as p

® Q5 S Q
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| I5F-Consolidated financi al statements of
Consolidated statement of financial position (IFRS) - Assets
I'n 0 millions Dec. 31, 2013 | |Dec. 31, 2012 Notes

Cash and amounts due from central banks 14,778 9,429 4a
Financial assets at fair value through profit or loss 41,303 43,091 5a, 5¢
Hedging derivative instruments 3,770 2,614 6a, 5¢c, 6¢
Available-for-sale financial assets 79,133 63,570 7a, 5¢
Loans and receivables due from credit institutions 55,300 70,703 4a
Loans and receivables due from customers 169,568 165,775 8a
Remeasurement adjustment on interest-rate risk hedged investments 562 852 6b
Held-to-maturity financial assets 10,159 11,593 9
Current tax assets 710 701 13a
Deferred tax assets 770 873 13b
Accruals and other assets 12,892 17,727 14a
Non-current assets held for sale 4 1

Deferred profit sharing 0 0

Investments in associates 2,196 2,079 15
Investment property 1,587 1,167 16
Property and equipment 1,869 1,928 17a
Intangible assets 941 938 17b
Goodwill 4,182 4,164 18
Total assets 399,725 397,205

Consolidated statement of financial position (IFRS) - Liabilities and

shareholders' equity

I'n 0 millions Dec. 31, 2013 | (Dec. 31, 2012 Notes

Due to central banks 460 343 4b
Financial liabilities at fair value through profit or loss 30,408 30,970 5b, 5¢
Hedging derivative instruments 3,814 2,763 6a, 5¢, 6¢
Due to credit institutions 19,880 34,477 4b
Due to customers 145,217 134,864 8b
Debt securities 97,957 93,543 19
Remeasurement adjustment on interest-risk hedged investments -1,252 -1,947 6b
Current tax liabilities 336 446 13a
Deferred tax liabilities 851 805 13b
Accruals and other liabilities 9,554 13,430 14b
Liabilities associated with non-current assets held for sale 0 0

Technical reserves of insurance companies 66,256 62,115 20
Provisions 1,547 1,512 21
Subordinated debt 6,911 7,836 22
Shareholders' equity 17,785 16,047

Sharehol dersd equity attributable to the Grofp 14,300 12,709

- Subscribed capital and issue premiums 2,088 2,063 23a
- Consolidated reserves 10,462 9,625 23a
- Gains and losses recognized directly in equity 538 91 23c
- Net income for the year 1,211 930

Shareholders' equity attributable to minority interests 3,486 3,338

Total liabilities and shareholders' equity 399,725 397,205
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CONSOLIDATED INCOME STATEMENT (IFRS)

I'n 0 millions Dec. 31, 2013 Dec. 31, 2012 Notes
Interest income 13,501 15,229 25
Interest expense -9,261 -12,073 25
Fee and commission income 2,865 2,696 26
Fee and commission expense -780 -753 26
Net gain (loss) on financial instruments at fair value through profit or loss -145 886 27
Net gain (loss) on available-for-sale financial assets 342 243 28
Income from other activities 12,581 10,762 29
Expenses on other activities -10,656 -8,831 29
Net banking income 8,445 8,159
Operating expenses -4,918 -4,851 30a, 30b
Depreciation, amortization and impairment of non-current assets -280 -289 30c
Gross operating income 3,247 3,019
Net additions to/reversals from provisions for loan losses -965 -962 31
Operating income 2,282 2,057
Share of net income (loss) of associates 13 -131 15
Gains (losses) on other assets 5 12 32
Change in value of goodwill 0 -27 33
Net income before tax 2,300 1,910
Corporate income tax -816 -711 34
Net income 1,484 1,200
Net income attributable to minority interests 273 270
Net income attributable to the Group 1,211 930
Earnings per share (in Q0)* 45.61 35.07 35
* Basic and diluted earnings per share were identical
Net income and gains and losses recognized directly in shareholders' equity
I'n 0 millions Dec. 31, 2013 Dec. 31, 2012 Notes
Net income 1,484 1,200
Translation adjustments -10 2
Remeasurement of available-for-sale financial assets 401 1,428
Remeasurement of hedging derivative instruments 75 6
Share of unrealized or deferred gains and losses of associates 19 -19
Total gains and losses recognized directly in equity that may be recycled to profit or loss 484 1,417
Remeasurement of non-current assets 0 0
Actuarial gains and losses on defined benefit plans 9 -75
Total gains and losses recognized directly in equity that may not be recycled to profit or
loss 9 -75 23c, 23d
Net income and gains and losses recognized directly in shareholders' equity 1,976 2,541
attributable to the Group 1,658 2,099
attributable to minority interests 318 442

The items relating to gains and losses recognized directly in shareholders' equity are presented net of tax effects.
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CONSOLIDATED STATEMENT OF CASH FLOWS
Dec. 31, 2013 | | Dec. 31, 2012
Net income 1,484 1,200
Corporate income tax 816 711
Income before corporate income tax 2,300 1,910
+/- Net depreciation/amortization expense on property, equipment and intangible assets 282 301
- Impairment of goodwill and other non-current assets 24 18]
+/- Net additions to/reversals from provisions and impairment losses 4,127 -407
+/- Share of net income/loss of associates -70 71
+/- Net loss/gain from investing activities 0 266
+/- Income/expense from financing activities 0 0
+/- Other movements -2,228 -1,116
= Total non-monetary items included in income before tax and other adjustments 2,135 -867
+/- Cash flows relating to interbank transactions -5,011 2,398
+/- Cash flows relating to customer transactions 5,279 8,232
+/- Cash flows relating to other transactions affecting financial assets and liabilities -10,582 1,334
+/- Cash flows relating to other transactions affecting non-financial assets and liabilities 628 3,944
- Corporate income tax paid -885 -478
= Net decrease/increase in assets and liabilities from operating activities -10,571 15,430
NET CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -6,136 16,474
+/- Cash flows relating to financial assets and investments in non-consolidated companies -29 4,649
+/- Cash flows relating to investment property -450 -321
+/- Cash flows relating to property, equipment and intangible assets -252 -193
NET CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -731 4,135
+/- Cash flows relating to transactions with shareholders -191 -182
+/- Other cash flows relating to financing activities 5,573 4,564
NET CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 5,382 4,381
IMPACT OF MOVEMENTS IN EXCHANGE RATES ON CASH AND CASH EQUIVALENTS -146 -7
Net increase (decrease) in cash and cash equivalents -1,631 24,983
Net cash flows from (used in) operating activities -6,136 16,474
Net cash flows from (used in) investing activities -731 4,135
Net cash flows from (used in) financing activities 5,382 4,381
Impact of movements in exchange rates on cash and cash equivalents -146 -7
Cash and cash equivalents at beginning of year 14,597 -10,387
Cash accounts and accounts with central banks and post office banks 9,086 5,147
Demand loans and deposits - credit institutions 5,511 -15,534
Cash and cash equivalents at end of year 12,966 14,597
Cash accounts and accounts with central banks and post office banks 14,318 9,086
Demand loans and deposits - credit institutions -1,352 5,511
CHANGE IN CASH AND CASH EQUIVALENTS -1,631 24,983
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Notes to the consolidated financi al statement

NOTELAccaumg principles and met hods

1.1 Accounting reference framewor Kk

Pursuant t o regul ation (EC) 1
regulation (EC) 1126/ 2008 on t
year ended December 31, 2013 h e been drawn wup
Uni on at December 31, 2013. Th e standards incl
i nterpretations adonpotte da daotp ttehda tb yd atthee. ESutraonpdeaarnd sU n i
summary statements are presented Rn Osiccordance wi

606/ 2002 on the apy
he adoption fodr stah e
av
es

Al | Il AS and | FRS were updated on November 3, 200
1725/ 2D0D8s e standar ds ar e availabl e on t he |
http://ec.europa.eu/internal _ _market/ accounting/ia
The information on risk management required by |IF
report.

I AS d®Rempl oyee benefits has 1b2e0In2 applied early a;

New standards app@pl2i0od® since January

Mandat Consequs
applicat appl i cd
(year s &
from)
Amendment-PFrASedit ati on of i tiewn 1/ 1720 Limite
i nhcome
Amendmenit-Of FR&tting of financ 1/1/ 20 Limite
Annual |l mprovements to I ntern 1/1/ 20 Limite
(I FRS)
Amendment to | AiSI nlc2o n(eM eDyeebr2a0sl df 1/1/ 20 Limite
Recovery of Underlying Assets
| FRIS3i Fai r val ue measur ement , 1/ 1720 Limite
val uation of derivatives taki
and own credit risk (CVA and
Standaadd interpretations adopted by the European

Mandat Consequeg
applicat applici
(year s I

from)
AmendmeBR0O1 ASetting of financ 1/1/ 20 Li mite
| FRS11 21 828Standards related 1/1/ 20 Li mite

financi al i nd orgmaltii bant eod  enrotni
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12 Scope and basis of consolidation

Scope of consolidation

The gener al principles for theopachusi o @f7/iofix8ni @n
and 31ASThe consolidation scope compri ses:
-Entities undererxgklussveecoonntoblis considered as

Group holds a majority of ttthershédree anaj dirridaot loyf drt
power to appoint the majority of members of the b
when the Group exercises a dominant influearce. E
fully consolidated.

-Entities unde¢mipdoi ctontoontraols: exercised by virtu
shared control of an economic activity, irrespec
conductleyd.c adnotirnotl | ed companies are consolidated u:c

-Entities over which the Griohipgsexanreitsles amtgint if @ £

by the consolidating entity, rbtuitciipnatwehiicnh dtehtee rGmior
and operating policies. The share capital of the
consolidated using the equity method.

Entities controlled by thri fGroampt oirnfolveenavdri &md i w
relation to the consolidated financi al statement s
statement of financi al position or the timeomel &t ¢
consol i datomcs odii deatied (i f applicable) totals. Thi
included in the consolidated group regardless of
given itbstactevetgpment.

Speci al purpose entities (SPE) are consolidated i

12 (where the activities are conducted excl-usi ve
making or managembhtai powbesmajority of the benefi
the Group has the capacity to benefit from the SF
SPE) .

Shareholdings owned by pri vaitret eqgqarttryolcoanrpasi gsi
exercised are excluded from the scope of consolid
option.

¢ Changes in the consolidation scope
The changes in the consoli watrkeoasstopeows: at Dece

-Addi tions:
CMCI C Proximit® (private equity); SCI Eurosic Cot

-Merger/ absorption:
TUP France EST with BFCM; TUP Promopresse with Le

-Removal s:
Est | mpri meri e, I nt e3@IPrGuwt enderpg,i m@gDV ePIMicihm®d i &
SA.

-Change of name:
DubDguil het changelouitlshetam@e gtoi dubl y

Consolidation methods
The consolidation methods used are as foll ows:
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¢ Full consolidation

This methodiitmtolnges osultshte value of the shares
subsidiary and recoenoinztirnog |ti meg isrhtagrechotlsddeafs maon s
i ncome statement. This methoHusisveaeppbtntcrabdl e itoclal
not share the s ame accounting structures, whet he
extension of the business of the consolidating pa

¢ Proportionate consolidation

This met hod i mvwaadliwens btyhd heorcsomlsiol i dating entity
in the accounts of the consolidated entity, after
noaomontrolling interests. Téds sumekdrhojdoiirst apernti rcalb,l
do not share the same accounting structures, wh e
extension of the business of the consolidating pa

¢ Consolidation using the equity method

hi svesvelubstituting for the value of the shares
he relevant entities. This method applies to ent

T
t
Closing date

Al | Group compahnine st hfealslciompge wf c8fitd wlsii chagt idan eh av e
El i mination of intercompany transactions

ny transactions and the profits ari si
t effectalonst dtte memtso |l ardateldi mi matned .
S

: payabl es, reciprocal commi t ment s, i
full and proportionate consolidati on.

Il nterco
signi fi
Recei va
subject

Transl ation of financial statements expressed in

Te statements of financi al position of foeredgn
exchange rate. Differences aendingtérofm the oeen:
reserves and retaiteds ear nsenpyasr adree croenpomaee t of
adjustmentso. Their income statements are transl a
Group considers that any differencesappltweabl ¢ hen
transaction date are i mmaterial), and the resulti
On Jliquidation or di sposal of some or al | of t h
recogni zednddme ugthattdment .

As all oweld byhwel BR$ance of cumulative transl ation
statement of finant2@04position as of January

Goodwi | |

¢ Measurement differences

On taking controlt®f lai akriwl ietnited yandtanwsaemger atin
at fair value. Any difference between carrying am

¢ Acquisition goodwi ||

I n accordance with I FRS 3R, weeeaest hen Bankewceguotirf
identifiable assets, l'iabilities and contingent |
measured at fair wvalwue at t he -caucrgrueinsti ta some sdeattsel, a s
held for sale, which are recognized at the | esser
3R permits the recognition of full goodwi I | or pa
for each busi meddsec amlsien aotfi-ootnat Flogbodwi | ht enest s
value, whereas in the case of partial goodwi I'I , t
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to the assets and liabilitpesi woifvd,heitacigairedoemit
negati ve, it is recognized i mmediately in the i
combinationso.

| f the Groupos stake in an entity it balweady t b
acquisition cost/selling price of the shares and
the acquisition/sale date is recognized within eqg
Goodwi | | is presented on a sepatriadre Wwhere otk rtelea
consolidated companies and wunder the heading Al
accounted compani es.

Goodwi I | does not include direct expenses associ e
under3RI.FRS

Goodwi I | is tested for i mpair ment regularly and
whet her goodwi || has suffered a pr ol ongegde ndeercaltiinneg
uni t (CGU) tdo WwWhisclthegoodwillocated is |l ess than it
recognized for the amount of t he diiwfhfiecrhe nacree. rTehcex
through the iim@aomet s tbat eneevretr gediteirdag pmiatcs i aee da
basis of the Groupbés business | ines.
No#€tontrolling interests

These correspond to interests that do not provi c
i nstruments representingntutrfrenthewawnshi poiatpre
of the entity in the event of I|liquidation, and ot
by the Group.

13 Accounting principles and met hods

I FRS offer a choode bDbraceptuaitnngtemsh The main ¢
to the foll owing:

M The valuation at fair value of certain |iabilit
book.

T The Group has opted for itrhevaplruiench edge oH e degainsgiit
established within-lialilfirtaymema&am&geoniends sceatncer ni
(including in particular cust omer sight deposi f
Europeano@ommi ssi

T The Group us &d 0aBmeen dOetndBOetoo rlekA3 assi fy certain
recogni zed at fair value as -H-aoatnhser iatnyd. rRecli vad
avai-f eshallee assets are al so possible.

1.31Loanssc&irvabl es
Loans and receivabl es are financi al assets wi t h

active mar ket and which are not intended for sal e
granted diregtdoéry btystdhrraGe oin syndicated | oans, p

|l i sted on an active market. Loans and receivabl es
di sbursed at inception.

The interest rgraeastaedplared deemkdan® represent ma
adjusted i n l'ine with the interest rates applie
subsequently <carried at amortized eostt hasi fprtHe
receivables carried at fair value by option). A |
the debtor is considered a new contract.

Commi ssions received or paid thataraea et rdd ateecd | ys rea
component of interest are recognized over the |[|if
shown under interest items in the income statemen

8 4



r val ue of | oans a@athaes rteceti vabfliesansci @l st &
ng period and corresponds to the neduparese
urve that i ncludes an issuer cost i nherent

132l mpai rment ofvablaes, ahidnaecieng commitments and
avaidif abdlee dmmahelrdty instruments

¢ Individual i mpairment of | oans

| mpairment is recognized when there is objea&nive
event occurring after inception of a | oan or grou
i mpair ment on an individual basis at each balanc
di fference betwettnantieticarpyesgniamoahue of the es
with the | oan, taking into account any guarantee
var i-raabtlee | oans, the | ast known contractual i nter e ¢
Loanwhbaoh one or more install ments are more than
estate |l oans and nine months for | ocal aut hori t\
i mpairment . Li kewi se, amwhiempaitr mentprlodbsashlies thad o
able to repay the full amount due, when an event
cowrrtdered | iquidation.

| mpairment charges and provisbensiang fecoltded | C
i mpair ment charges and provisions are recorded i
portion relating to the change in risk and in ne
| mpament provisions are deducted from the asset i
recorded under fAprovisionsd in liabilities for fi
Loan | osses are recorded in lamsseosoandi omes @aorr evs

¢ Collective impairment of |l oans

Cust omer [
characteri
defaul t, t
from the ¢
additi enms a

ans that are moetseisseidvioduatiney banspias r @
tics. This assessment deaw$ maped PpnbDébéa
e estimated | oss rat ehased itrhpea iarmoeumtt
rrying amount of the assets concerned,
e/ fewm provisions for | oan | osseso0o in

1.33Leas es

A |l ease is an agreement whereby th

e essor conve
payments the right to use an asset f
S
I

I

r an agreed
bstantially
y be transfe
han a financ

0
A finesmrce sl ema | ease that transfers u
asset. Title may or may not eventuall
An operating lease is a |lease other t

¢ Financel dsesasresaccounting

I n d@daancre wilifhfiA8nce | ease -Gtrroairps accatmpoannsi ewi tahr en oi
consolidated statement of financi al position in a
In the |l essorés financeadnasmiad esnelmdtsandd eofantath g sti |
Athe recognition of a financi al receivabl e due
payments received;
At he breakdown of |l ease payments betweemiptinc
amortizati on;
At he recognition of an unrealized reserve, equa
- t he net financi al outstanding amount , bein
outstanding principal and the eiant;erest accr
- the net carrying -amouent odissbdes] eased non
- the deferred tax provision.
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¢ Financel dsesasesaccounting

I n accordance with | AS 17, assets acquired wunder
an amount idud nsei tuedons is recorded as a | iabil
princiopal repayments and interest.

134Acquired securities

The securities held are classified into the three
favsval ue through profit or |l oss, financial assets |
¢ Financi al assets and | iabilities at fair value

ACl assification

Financi al instruments avbmpaiseval ue through profi
ayfinanci al instruments held for trading purposes,
a. were acquired or incurred principally for

near term; ofr

b. are part of a portfohiadt af ef maamagiedl tioget.I
there is evidence of -taerrnetperhoifrigict oal patter
c. represent derivatives not classified as hec

b)fi nanci al instruments designated aactcocdphtenwhs
option pro¥9 deEli byoptAiSon i s designed to help en
by enabling:

a. certain hybrid instruments to be measured
derivatives, pdreadv iddeirnigv atthhev ee mhaesd a mat er i al
i nstrument ;

b. a significant reduction in accounting misTt
which arise in particul ar when a hedging
estabji she

c. the management or monitoring of the perfor
l'iabilities in accordance with a documente
fair value basis.

This Group used this optiaonm emaiursliyneiss w@wonneac toif o rac
with the treatment for |iabilities, as wel | as th
securities with embedded derivatives.

ABasis for recognitionoamed amaasxmpemesrrts of rel at

Financi al instruments included in this category a
value up to the date of their disposal. Changes
income sectmkeined oat he i ncome statement under A Ne¢
value through profit or | o0osso.

Purchases and sales of securities at fair val ue t
Any changesbathwden rt wealtureansacti on date and settl
al so incorporates an assessment of counterparty r

AFair value or market value

Fair value is the price thatorwopmdidd bfeorr etctea vterda rf ©
an armbés | ength transaction between mar ket oper ¢
instrument wupon initial recognition is generally
I f the instrumenmarikett,r atdleaed loens ta ne satcitmavtee of f ai r

8 6



The appropriate quoted market price for an asset
price, and for an asset to be acquired or |iabild.i
When t hheasbaanskset s and Il iabilities with offsetting
price for a net asset held or a net Iliability to
l'iability held.

A mar ket is deédmgdotedberactisvare readily and reg
regularly occurring market transactions in very s
I f the mar ket for a financikealtabhsshemhensi hg Aaowvah
Derivatives are revalued Dbased on available obse
bid/ ask price is then applied.

When no observable data is availabl & her uwleemf ad
observabl e dat a, the entity may use internal ass|
including the adjustments I|Iinked to risks that \
val uation adjesiméeigs atnabl ef thisks that are not
associated with the instrument or parameter iin qu
additional costs that an activaeemamwagémdentnvotl vat a
mar ket conditions; and counterparty risk present
As regards derivatives t hat constitute a receiyv
counterparty defaulting.

A melrtiit eri a approach is adopted to determine the
backed by historical experience of wvaluing unlist

ACriteria for classification and rules of trans

Mar ket condithen€r@dytchMustacel Group to review its
these securities. Thus, when it appears inapproprt
selling them in the near t arnmert hehsee specu rfiitci esr orx
by t he 20c&@t@Bmoemedrmen39to | AS
Fixed income securities or debt instruments val ue
into the foll owing categori es:
a AFinanci al asistey ®m® nh gl d nt 0 amat wrase s, i f n
changed, and provided that they ful fil!l
b- ALoans and irnecteiwablVventd of a change in
ability to holed ftoree seeawrliet ifeust uirre tolr un:
that they fulfill the eligibility condit
cc Aavail abloemlfyori nsalag® cases.
The purpose of these portfolio transfemstirsameotb:
and to give a more faithful picture of their i mpa
¢ Avai ffatsdlee financi al assets
ACl assification
Avai ff asdlee financi al assets are financiadnsasamed s

reckbicgbedA d maturityofdmamocahl assseess at Dair val

ABasis for recognition and measurement of relat

Avai ff ardlee financial assets are eariinedaatr WVailwuev:
the AUnrealized or deferred gains and | osseso | i
income. These unrealized or deferred gains or | os
stat enheentevienntt of di sposal or a |l asting i mpairmen
i mpair ment in value, the unrealized gains and | c

statement wunder A Neftesrg b enrcfi {all a sass)s earns 0a v aPiulracthlaes e s
at the settlement date.

Il ncome received darmcamer vieodnd fl eabhhed u xietdi e s i s reco
statement under filnterest i ncomedam.c oaveavii-fdesbalbee | nc
securities is taken to incoeelwrenddrnafmNdtal gaisms/e(tlsa
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Al mpair ment- esfalaev adielbatblienst rument s
| mpair ment is calculated based on the ifoaisr fwal ueo
| osses0o and are reversible. I n the event of i mpai
back to the income statement.

Al mpairment-f esfalaev aeiqluaibtlye i nstrument s
equity instrumentwbijecitimpei eeddeher DODheli enpias r me
ni ficant or lasting decline in the fair wvalue
have a negative impact and haivliei nagr iisne nt hien etch
mar ket in which the issuer operates and wh
red.
case of an equity instrument, the | oss of
of value | asting more than 36 <consecutive
edbyonna bases. Judgment must also be exerci
ia but for whivcehr yi tofi st heeo nasmoduenrte di ntvheastt erde
ably b pected.

i cogni zed -ueschd re ff Nentangdiad/ (alseed)s 60
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ACriteria for classification and rules of trans
i xed I mcome ese®r debt instruments available fol
categori es:
-l nt o -thohleetl Wdr i ty financi al assetsodo in the event
provided that they fulthilkl cahegelriygi bility con
-lnto fiLoans and receivablesd in the event of
hold the securities in the foreseeable future
igibility conditions of this category;
e event of transfer, the fair value of the |
or amortized cost. No gain or | oss recogni ze
he event of attr andfieredofmait ufydsray red ftosmaviiidyv ai |
he fidaltdiri ty financi al assetso or ALoans and r e
osses previously deferred in equity are amortize

T

— - —n —
5 O S

w
— — —+

¢ Heltematurity financi al assets

ACl assification

Heltdeamat urity financi al assets are financi al asset
payments that the Group has the positthiavhe tihnotseen ttiho
Group has designated at fair value through profit

ability to hold to maturity are assessed at the e

ABasis for recognitied iamdomeasmudeeemeénoésrel at
He#ftematurity investments are recognized at fair v
and included in the calculation of the effective
are racdgmexdd ately t hr gawgh upridfyi ti nore sltomesan.t sHealr e
at amortized cost using the effective interest r

premiums and di scounts coweespbhdipgrtbasadepdi € ¢&ce
of the asset.
Il ncome earned from this category of investments i

Al mpair ment

Should a credit riskmarusetyimprahoeabtadsbdrs tdhe
for |l oans and receivabl es.
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ACriteria for classification and rules of trans

This category includes fixed or determinabl e inc
Cr®dit Mutuel Groapihag yt te® iihot entuindn lamat uri ty.
Any i mwtadreegti sk hedges applicable to this categor
I AS9
Further mor e, di sposals or transfers of seoBsrl ai ds
down i39 ILASeaching this rule would entail the dec
l evel, and forbid access to this category for two
¢ Fair value hierarchy of financi al i nstrument s
There are threefl eveahaeacbal fanstwvamaenat s, as define
-Level 1: prices quoted on active markets for
activities, this concerns debt securities that
qgued on an organized market.
-Level 2: data other than the Ievel 1 quoted p
concerned, either directly (i. . prices) or ir
in partictlkaswiapsewbdoser dair value is generall
the market interest rates observed at the acco
-Level 3: data relating to the asset or 4Hiabil
observabivendahe) di @ersity and volume of the ir
to changes in parameters would not be materi a
nomonsolidated companies and the private equi't

¢ Deri vatdi weesige accounting

AFinanci al i nstruments atdefraivratviavleuse t hrough pr
A derivative is a financi al i nstrument :
-whose fair value changes in response to the ct
price, c ocnemo dfi dryeipgn exchange rate, credit ra
sometimes called the Aunderl yingo;
-which requires no initial net investment or a
required for otheirtitypea oifmicloat raed porsxdi bo ¢
-which is settled at a future date.
Derivatives are classified as financi al i nstrumen
hedging relationship.
Derivatives arsd atementdedfifinhaci al position wund
through profit or | oss. Changes in fair val ue a
gain/ (loss) on financi al instruments at fair valu
Devatives qualifying for hedge accounting in acco
or Acash flow hedgeso, as appropriate. Al ot her
if they were cosnd rafcthead giomrg tdree paurr pmmor e ri sks.

Embedded derivatives

An embedded derivative is a component of a hybrioc
corresponds to the definition of a depgeéesainveomén
cash flows of the combined instrument in a way sSi
Embedded derivatives are separated from the host
through profit hoery Inoesest ptrhoevifdoeldl otwhiantg tt hr ee condit

-it corresponds to the definition of a derivati
-t he hybrid instrument is not measured at fair
-t he economic characteristics and risksoof he¢ he
economic characteristics and risks of the host
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AFinanci al i nstruments atdefraivea ttvirawd euteu t ehd opurgcdhd pa

Structured products are pr oduicgesn ecrraelalitie de pbtyic dbrusn d
client needs. There are various <categories of st
options, bar er options, Asian options, | ookback
There are th d umanign trheetsheo dpsr oadfu cu & : met hods cons
di rete time tree methods and Monte C
m hods used are thosgsapplied by the
uation parameters applied correspond to o
val ues model at the balance sheet date.
n par ametregfseraernec edettoertmi emedalbywes quoted |
nding products and/or by extrapolating gt
e parameters applied to measument heawval de
system that provides a snapshot of mar ket
d by sever al mar ket players, as displayed ot
rseasbdmhoket parameter concerned.
compl ex Ifmaiamlcy ad udtnemirauenmkné gui ty barrier
ings presenting | ow ilaervee |Inse aosfu rleidq uuisdiintgy iann
@uts such as long volatilities, correlatio
obtained from active mar ket s. Upon initie
n the statdrentr afr afnismandioaml pposiet, i omh i
of fair value -baspdthalghtitbde mapuldt f
ice at which a compl ex i nsnmodueresn,t
ally represents a gain, is known as #fd
| ued using models and parameters that
eferecddon Thhet i mamgi wi reradigingle under |
o] the instrument. The margin on produc
ed product, due to the ofpetcidd e Irdrsrkiserass.s
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AHedge accounting

I AS 39 permits three types of hedging relationshi
type of risk being hedged. A fair value hedgieal s
asset or liability and is mainkyatwes eacks sted sh eachgle |til
demand deposits, as permitted by the European Un
variability inocashHifnlamws al elastsiengor | iability, f
transaction Cash flow hedges are us-edteée nagpaattsd
l'iabilities, including roll owerodv,abdred ffoareifgmr eiugimn
At the inception of the hedge, the Group document
hedged and the hedging instrument. This document a
rati onshi p, as wel |l as the type of risk covered,
used to assess the effectiveness of the hedging r
Hedge effectiveness i s assessed at t htha nergpt obn:
reporting period.

The ineffective portion of the hedge is recogni
financi al instruments at fair value through profi
I nterest rate risk i s e hheedognilnyg rrieslka tcioovresrheidp .by a
Fair value hedging instruments

The portion corresponding to the rediscounting of
Sstatement under the Iine item fAlnt-ddreddgtdegneamey
instrumentso, symmetrically to the interest incom
In a fair value hedging relationship, the derivat
under t he i ne itdmnédNet algai nst(rlwment sonat fair
symmetrically to the remeasurement of the hedged
rul e also applies if the hedged iftiemancsi alc caosusndte d
avail able for sale. | f the hedging relationship
instrument offsets the change in fair valwue of th
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The hedge must be conoi deiradé d faygs fiolmi dpleildy ee fafceotuinyt é
or cash flows attributable to the hedging instrur
fair value or cash flows. The ratio IBO®wWEHR2SE %t hose
I f the hedging relationship is broken or no | onge
di scontinued on a prospective basis. Hedge deri\
recogni zedi ncsi ppleers tahpep Ilpired t o that category. The
financi al position i s subsequently not adjusted
adjustments related to the Hedpd drhe adamargteidz ¢ d eanv
no | onger appears in the statement of financi al p
adjustment is immediately recognized in income.

Fair value hedaoitreg eisns trradme mti ss k

The amendments introduced by the European Union t
customer demand deposits in fixed rate |liability
is applied by the ngreeuwp ef cdhre dtghees maujtoriint yp laafc ei by t
depart ment .

For each portfolio of assets or I|iabilities, the
excess hedging.

The liability pormédoliumden tshdeedstl ematoeosrf arn futu
uni t .

Changes in fair value of the interest rate risk |
line item of the statement of fdtnmenrcti adn piorsv @& § tome
against interest rate risko, the counterpart bein
Cash flow hedging instruments

In the case of a cash flow hedge relationship,

recogni mesharehol dersdé equity under the I|ine iter
cash flow hedging derivativeso, while the ineffec
AiNet gains and | ossa&ts foai f i malnwce atl hri g hr uprenft ist o |
The amounts recognized in shareholdersd equity a
i ncome, i nterest expense and equivalento heading.
affect the income statement. The hedged items r ema
for their accounting category.

I f the hedging relationship is broken or no | onge
di stciomued. Cumul ative amounts recognized in share
hedging derivative remain recognized in equity u
becomes apparent that ptlheetr &measet iaanmo uwitiIsl am @t stu
profit and | oss account.

1.35Debt represented by a security

Debt s evidenced by <certificates (certificates o f
cl assified under atbkhe atabuntvead uéomptaton,heir i SS U
transaction costs.

These debt securities are subsequently measured a

Some fAstructuredo debt i nstrumenthesmay mbedldede de
separated from the host contracts if the separati
The host contract is recognized at amortized cost

mar ket prices or valwuation model s.

1.36Subordi nated debt

Term or perpetual subordinated debt is separated
debtor enter | iquidation, i's only posdseibkl & safvtadru
amortized cost
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137Di stinction between Debt and Sharehol dersd equi

According to the ITFRIC 2 intsdraprdtodtdieors, aslaregqui d
an unconditional right tol eg@gdluser rettampt ooy, popov
seriously restricting redempti on. In view of the
structures making up the consolidating entity of

The other financi al instruments iissued by the Gr
where there is a contractual obligation for the
particul ar the cadesé¢ouriatiles hiessubdbdrhby nalhe Group

1380t her provisions

Additions to and reversals from provisions are cl
and expense items. The provision is omBawn owmi.t hin
A provision is recognized when it is |ikely that
required to settle an obligation arising from a p
of the obligtatdafont. hiTsheo mlmoganti on i s discounted, w
the provision.
The provisions made by the Group cover in particu

ALegal ri sk;

ASocial commitments;

AExecutionstrats&kmemt odff the financi al position c

ALitigation ri sk and guarantee commitments give
ATax ri sks;
ARi sks related to home savings accounts and pl a

1.39AmMounts due to customers and credit institution
Debt securitorsdétned mdrabli xeidncome fi@aadanai at héi abi
value when they are posted to the statement of f|
date at amortized cost using the effective intere
the fairn.value optio

¢ Regul ated savings contracts

The Acomptes ®par-cmenel sesmengtsd a(cCHl nt s) and fApl a
home savings plans) are products regulated by F

persons) . Tchoensbei nper oad ug thaegaer | mfg ismtve Mm@ st which gi v
housing |l oan in a second stage. They generate two
T A commitment to pay future i ntaetr eastf ioxne d hrea taemo

and varnitablegui val ent for the CEL (periodically
T A commit ment to grant a |l oan to the customer s
the PEL and the CEL).
Thsee commit ments have been estimated on the basis
provision has been made on the |iabilities side ¢
related to the pottemtnisalolfy suuncfha vporroadou cet sc,oncdompar e
individual customers for similar product s, but n
results in the generation of homogedfédeus mpagul atn
income statement is recognized as filnterest paid

1310Cash and cash equivalents

Cash and cash equivalents consolidate the cash ac
to centr al banks .and credit institutio

I n the statement of cash fl ows, UCI TS are cl assi f
be reclassi fied.
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1311Empl oyee benefits

Empl oyee benefits are accounted for in accordanceé
povisions result in the following:

- for definedmmplememént pombesnefit s, the i mmediate 1
unrealized or deferred gains or | osses in eql
through propptiontlosastothbeapl ands assets of
more detailed information provided in the note

- for -tsdhromtbenefits, a new definition for benef
mont hs foll owing thewkhdhofhéeéheelyataed service

ipayable within the 12 monthséo).

Soci al obligations are subject, where relevant, 1
change in this item iesmernetc ougnndi ezre dt hien fitEwnep |ionyceoemee Xs|
the portion resulting from actuarial wvariances, w

ui ty.

¢ Defined beempelfoiytmepnotstbenef i t s

Th
as
vV a
re
Ac
t e

y e

Su
Th
Si
pe
t h
by
ne
i n

ese benefits am<s, udariryetin eteimeeamemptl pensi ons, ar
ich the Group has a for mal or implicit Iliabilit
ese obligations are calculated usingdthg bepngttl
riods of service under the contractual formul a
scounted on the basis of demographic and financ
The discount rate, detgeremimme cdhtley ece & krat wse oitf p ¢
bonds,-emad; year

The rate of wage increase, as s es s e dmaancacgoer ndei nntg
category, and regional featur es;

The rate of inflation, esbhteitmaeteend tohne tChAel K d&giexmn
bond) yields and OAT yields inflated for diffe
Rates of employee turnover determined by age
years of the number of r eostiag n antuinobnesr aonfd ednipsl noiy:
the company under per manemtd;contracts at the f
The age of retirement: an estimate is made by
entry in the working | irfetiarmameansts urmpftadrom sl & il s
with a maximum ceiling at age 67;

The mortality atber dcirrgqmcho NaNBBEBRall I nstitute

Studi E®20Q abl e.

e differences arising f mamfaoloann gtehse idni ftflee e cC a

sumptions and actual results represent actuar.i
|l ued at their fair val ue, and affect t he hhencome
al and expected yield is also an actuarial wvar.i
tuari al variances are recognized as wunrealized
rms or |l iquidation of the plan genenr aitnec ocnhea nfgoers
ar .

ppl ementary benefits provided by pension funds
e AFB stepping stone agreement of September 13,
nce January 1, 1994, al | banks Aareo mambdeAgi 0o¢ .
nsion funds of which the Groupb6s banks are memb
e various charges required by stepping stone ag
addi t icoonnatlr iabnuntuiaolns pai d in by the member bank
xt ten years is capped at 4% of the payrolll e X
to an | GRS (public instibemnefoints)p man2@e@9 adidi th
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e re nppolsacy ment defined benefits

rovi sion is recognized for long service awar d:¢
ns. They are valued onbyt hael I b ashies sofafentiint [aecnein
is of staff turnover in the consolidated enti't

beneficiaries at the time of theiirty edadmtermemu
|l ong service awards of the Gro@@a&sy baann kisn siunr e
tract taken out with ACM Vie, an insurance cC
solidated.

Posmpl oymensnt cberetdt by defined contribution pl

Groupds entities contribute to a number of p
m the Group, for which the entities havel aaro a
the assets in the pension plans are not suffi
these plans do not represent obligations of
enses are recognized i n tomes fmumsadandiealpayaar i n

e
d
c

t

Lorgrm benefits

se are benefits -emphbeympartd, bert éfeirt st haamd ptoert mi
ected to be paid more than 12 months after thi

erde lsa&tr vi c e, for example |l ong service awards, t
Groupds obligati-bar mnbereasfpietcs iod oudretri flioendg
hod. However, actuari al | 0os swehse narteh etya kaen steo t h
igations in respect of |l ong service awards ar
ablished only for the uncovered part of these

Empl oyee supplementary retirement plans

|l oyees of It h&€l@rd®dCiltC Mutowes benefit from, as
irement plans, a supplementary retirement plan
|l oyees of the CM11 Group benefit from two s
tri buhtd omtshearndwitt h defined benefits. The right
n if the employee | eaves the company, unl i ke
ordance with the new reghleatimphoyeerel Vyeaees dbEt
tot al amount of the obligation was U915 mil |l
erves amounting to U808 million, additional sp
on of mathemati cal reserves for defined benefi
statement of financi al position for all the be
addition to the mandatory retiremdnrtmemltamnrsy, d&If
tri bution plan from ACM Vie SA. The tot al amo |
| i on, covered by technical reserves of U378 r
l i on for defeicohghilzemde foint thleans abilities side ¢
ition.

Termination benefits

se benefits are granted by the Group on ter min
l owi ng t he e ntpcleopyte evbosl udretca rsyi otne rtnoi naat i on i n eXx
visions are updated ifl2Zndheti hs pafytmentt he te®eporct

Shoetretr m benefits

se are benefits which arethlkxpfaltledwitmmg bteh e aé
r, ot her than termination benefits, such as sa
bonuses.

expense i s recogntiezrend breenl eaftiitnsg ftoor ttihfeds eft itsrdhaors abir
dered to the Company has given rise to such en
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13121 nsur ance

The accounting principles and valuation rules app

of i nsurance policies havteh bleleRT Wirawal @ ampplaices
policies, whet her i ssued or subscribed, -ahdritmg f
cl ause.

The other assets held and I|iabilities i slsluedf btyh:
Groupbs assets and Iliabilities.

¢ Asset s

Financi al asset s, i nvest ment properties and fixed
However, financi al assets reprtsakteidng cthéoonvare tueadle n
the |ine item AFinanci al assets at fair value thr
¢ Liabilities

Il nsurance | iabilities, which represent ' i abilitie
item ATechnical resebpvesfhefy &Bansumemcar pdl| i @aiceou
according to French GAAP.

Technical reserves of |l ife insurance policies cc
correspond to the surrender valye iofcl ude pdeht bi e
incapacity for work (for borrowerods insurance).
Techni cal r-leisrek esde sc orft ruammdtts are measur ed, on the
of the assets underlying these contracts.
Reservedi bsumamce policies correspond to unearne
related to subsequent years) and claims payable.
I nsurance policies t hsahtarh anvge ca adiissc raertei osnuabrjye cpir otf
resultingr pdeve sd mar ipropfi ¢ presents the share of (
policyhol ders. These -phrarviirsg oanrse froac adgeriez e d do mp rtol
|l egal entity and withouh tbompescoptei wrf Ieothvweodn dan
these are recorded under a separate heading.

On the reporting date, the I|liabilities carried fo
as deferred acqui sliud omf etxlpenpest famldi asheaowaui r ed)
sufficient to cover the future cash fl ows esti ms
recognized in income for the period (and may be r

¢ Il ncemat ement

r t he i NSUr anc e

me and expenses recognized 0
d NnExpenses on o
e
h

nco f
il ncome from ot her activitieso an
Il ncome nd expenses pertainionfg ttho
unde e t

a tihnes uprraonpcrei ee matriy
r th l' ine items related to

em.
1313 Property and equi pment and intangible assets

Pr
us

o] ty and equipment and intangible assets sho\
e
ser
p
e

n opienrvaetsitoomesntanpdr operty. Assets used in ope
es or for administrative purposes. l nvestm

ca I

[

op

appreciation, or boah.coeawvesitimebhhepsamer t
ons.

Property and equi pment and intangible assets are
attributable to bringing the asset t o otfhe pleadadtiinc
t he manner intended by management . Borrowing cost
assets are not capitalized.
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Subsequent to initial recognition, property and
which represents cost | ess accumul ated depreciati
Where an asset consists of a number of components
have different usésconsdmpteonenvfpaecbeomsc benef.i
separately and depreciated using a depreciation

the components approach for property used in oper
Thepdeciabl e amount is cost |l ess residual val ue,
assets are presumed not to have a residual value
l' i ves.

Depreciati onn aingdd @anoc uli Zztaedd oover the esti mated us
in which the economic benefits embodied in the as
assets that have an indefinite useful l'ife are no

Derpeci ati on and amortization of assets ubsaecdk ionf
amortization and provisions for fixed operating a

Depreciation and amortization r el aitni nfgE xtpoe nisrevse sot f
activitieso in the income statement.

The depreciation and amortization periods are:

Property and equi pment:

-Land, fixtures, wutsBB y eaysservi ces

-Buil ds hggctural w88 years (depebdihgdiog fmequegpée
-Constriegquii pment 108 ¢ear s

-Fixtures and instmllyYeadrnons

-Of fice equi pment :mInGdedmusg ni tur e
-Safety equipment :31@Fears
-Rol ling stock :35year s
-Computer equi pmemtbhyear s

I nt arfgixtelde asset s:
-Software boughhto ucsrk deeavresl oped i n
-Businesses acquir9ddyears (i f acquisition of custo

Depreciable and amortizable assets are tested fo
repting period that th-dept ecenisalbdago rdiredz-annpree modas b
(such as |l easehold rights) are tested for impairm
I f there is an indication of i mpaipareend , witthhe irtes
amount . | f the asset is found to be i mpaired, an
amount is adjusted prospectively. The i mpair ment
recovemwmalmlite oamif there is no |l onger an indicati ol
of the impairment l oss <cannot exceed the carryi

i mpairment had been recognized.

| mpair ment l ossesi mglassags taropeecogni zed in th
amortization andurnmemt raneét . non

| mpair ment |l osses relating to invest ment propert
dditional dsnMpadmdnemlitndommes from other activitieso
Gains and | osses-cwmr ednitspadsadetss odisendonin operati ol
statement in fANet gain/ (loss) on disposals of oth

Gainssaed ba disposal
other activitieso or

of investment property are

s
AExpense on other activities
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The fair value of investment property is discl os:¢

valuation of the buildings by referen¢éeteel mar ket
1.314Cor porate i ncome tax

This item includes all current or deferred i ncome
Current income tax is cal ulated based on applica

¢c Deferred t ax

In accordadn@e defehr edStaxes are recognized for t
amount of assets and I|iabilities and their tax ba
Deferred taxes are calcul adoerdt hsi hgt ¢ehte émadbi ¢ dt
future periods.

Net deferred tax assets are recognized only in <c
Current and deferred taxes are recogniszerdelaast i ha>
unrealized or deferred gains and | osses recoghni ze
equity.

Deferred tax assets and Iliabilities are offset w
subj ecttaxt ol avse of the same country, and there is &
They are not discounted.

13151 nterest paid by the French Government on some

Within the framework of aid to the rural and ag
poperty, some Group entities provide | oans at | ow
entities receive from the government a contribut
of fered to cust onbeernsc hamad kt reat er. e diehfeirred d r e, no di
the | oans benefiting from these subsidies.
The structure of the offset mechanism is reviewed
The contribution received firnon hteh efi lgnaveerrensme nan di ss
spread over the | ife of th20 corresponding | oans,
1316 Fi nanci al guarantees and financing commitments
Financi al guarantees are treated lickhkdiad paygwmeahb
made to rei mburse the holder for a | oss incurred
instrument on the due date.
I n accordance with | FRS 4, these financi als -gppddr a
bal ance sheet items), pending an addition to the
t hese guarantees are subject to a provision in 1i
contrast, ftitmaatn cprad v igduea r faoixt egsy ments in respor

rice, credit r atfiingamai alndwar,i ahbtlce,) porrovai dneodn t h
ecific to one of t he ©partipees otfo atphpel i2Z%rt & wme potf
arantees are thus treated as derivatives.

nancing commitments that are not regarded as de
e statement of financi al pecoirtdiaomnc e3 HowdverAS a p

1317Foreign exchange transactions

Assets and I|liabilities denominated in a cuemeé@éncy
exchange rate.
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¢ Monetary financial assets and |liabilities

Foreign curremasyogaithmhe ama@anbbasi on of such items
under f@ANet gain/ (loss) on financi al instruments a
¢ Nomonetary financi al assets and liabilities
Foreign currency gailmg iamd olfosuedh o etmse atrream e c 0 ¢
the items are classified at fair value through pr
fair value through profit or | o$®88seen undeéehefFUar

avai- esballee.
When consolidated investments denominated in a f ¢
same currency, the | oan concerned is covered by a

Di fferences ertirsainmisd ati emdtahattdheofyetahe opening ca
retained earnings ar e recorded as a separate C «

adjustmento. The income statementusoofatf amei @rves al
rate for the year, and the resulting translati on
|l iquidation or disposal of some or all of the int
cuunl ative transl ation adjustment is recognized thi

1.318 Nowcurrent assets held for sale and discontinue

A nouwrrent asset (or group of assets) is classif
prolbeabt hat the sabmwnwihlsl odc d thre wintdhiodf t he reporti

The related assets and Iliabilities are shown sep
ANemrrent assets held for thaloaminramd @ilsisabisl ihteil @s
this category are measured at the | ower of their

| onger depreciated/ amortized.

When assets held for sale orredhe assiompait echemnt abo
the income statement

Di scontinued operations include operations that
subsidiaries acquired exclusively with szonrniiemwuéead
operations are shown separately in the income st
operations and assets held for saleo

1319 Judgments made and estimates used in the prepa

The preparfaitnaonnc ioafl tsheat ements may require the wus
materi al i mpact on income and expenses and of as
and notes to the financial statements.

n that ¢ asues,esmanasgemuedngtment and experience to ap|
f preparation of the financi al statements in or
a

I

o]

particul ar to:

- the i mpairment of debt and equity instruments;

- tdéh use of <calculation models when valuing finan
and are cl| assfidsiad d ifn nfakhwaiallabalseset so, AFinanci a
l osso or AFinandiual tlhiraliglhi tpireod idt ofrailoswa;

- calculation of the fair wvalue of financi al i ns
classified in ALoandg-mandrie¢geifvalmhes @al omsBidelsad
must be phevindbecdsi mo the financial statements;

- i mpairment tests performed on intangible fixed

- measurement of provisions, including retirement

98



Notes to the consolidated financial statements

The notes to the financial statements are presented in milions of euros.

NOTE 2 - Analysis of statement of financial position and income statement items by business segment and geographic area

The Group's activities are as follows :

A Retail banking brings together CIC'sregional banks, Targobank Germany, Targobank Spain, Cofidis, Banco Popular Espanol, Banque Marocaine du Commerce Exterieur, Banque de Tunisie and all

specialist activities the products of which are sold by the network: equipment and real estate leasing, factoring, collective investment, employee savingsplans and real estate.

A The I nsurance business |line comprises the Assurances du Cr®dit Mut uel Group.

A Financing and capital markets covers:

a) financing for major corporations and institutional clients, specialized lending, international operations and foreign branche s;

b) capital markets activities in general, spanning customer and own account transactions involving interest rate instruments, fo  reign exchange and equities, including brokerage services.
Private banking encompasses all companies specializing in this area, both in France and i nt

A Private equity, conducted for the Groupds own account, and financial engineering make up a

A Logistics and holding company services include all activities that cannot be attributed to another business line (holding) an  d units that provide solely logistical support: intermediate holding

companies, as well as specific entities holding real estate used for operations and IT entities.

Each consolidated company is included in only one business line, corresponding to its core business, on the basis of the cont ribution to the Group's results. The only exceptions are CIC and BFCM

because of their presence across several business lines. As such, their income, expenses and statement of financial position ite ms are subject to an analytical distribution. The breakdown of the

statement of financial position items is done in the same way.

2a - Breakdown of the statement of financial position items by business line

Dec. 31, 2013 Retail Insurance Financing and Private Private Logistics and Total
banking capital markets banking equity holding company
ASSETS
(Cash, central banks, post office banks 1,973 0 4,121 1,325 0 7,359 14,778
Financial assets at fair value through profit or loss 420 11,308 27,515 97 1,903 60 41,303
Hedging derivative instruments 1,516 0 909 4 0 1,342 3,770
Available-for-sale financial assets 907 47,146 27,794 2,772 12 502 79,133
Loans and receivables due from credit institutions 5,323 153 39,114 1,439 6 9,265 55,300
Loans and receivables due from customers 147,966 291 12,672 8,554 1 83 169,568]
Held-to-maturity financial assets 55 9,420 76 20 0 588 10,159
Investments in associates 1,182 240 0 0 0 774 2,196
LIABILITIES
(Cash, central banks, post office banks 0 0 0 460 0 0 460
Financial liabilities at fair value through profit or lossFinancial liabilities held for trar 316 3,051 26,921 121 0 0 30,408
Hedging derivative instruments 1,227 0 2,293 241 0 53 3,814
Due to credit institutions 9,629 0 10,250 0 0 0 19,880
Due to customers 112,167 91 12,104 15,756 2 5,097 145,217
Debt securities 31,547 0 66,390 19 0 0 97,957
Dec. 31, 2012 Retail Insurance Financing and Private Private Logistics and Total
banking capital markets banking equity holding company
ASSETS
(Cash, central banks, post office banks 1,980 0 5,593 750 0 1,106 9,429
Financial assets at fair value through profit or loss 528 12,638 27,750 142 1,784 249 43,091
Hedging derivative instruments 740 0 157 4 0 1,713 2,614
Available-for-sale financial assets 738 42,051 16,955 3,385 19 422 63,570
Loans and receivables due from credit institutions 5,655 230 52,517 2,573 6 9,722 70,703}
Loans and receivables due from customers 143,721 262 14,196 7,529 0 67 165,775
Held-to-maturity financial assets 64 10,688 251 2 0 588 11,593]
Investments in associates 1,061 308 0 0 0 710 2,079
LIABILITIES
[Cash, central banks, post office banks 0 0 0 343 0 0 343
Financial liabilities at fair value through profit or loss 529 4,359 25,886 196 0 0 30,970
Hedging derivative instruments 287 0 1,977 399 0 100 2,763
Due to credit institutions 7,260 0 27,217 0 0 0 34,477
Due to customers 105,168 85 7,216 15,758 1 6,636 134,864
Debt securities 32,586 0 60,936 21 0 0 93,543

2b - Breakdown of the income statement items by business line

Dec. 31, 2013 Retail Insurance Financing and Private Private Logistics and Inter- Total
banking capital markets banking equity holding company  businesses
Net banking income (expense) 6,210 1,338 826 444 119 -449 -43 8,445
General operating expenses -3,754 -391 -273 -329 -34 -461 43 -5,198|
Gross operating income 2,457 946 554 115 85 -910 0 3,247
Net additions to/reversals from provisions for loan losses -884 -44 -8 0 -29 0 -965]
Net gain (loss) on disposal of other assets 48 -28 0 -2 18
Net income before tax 1,621 918 509 108 85 -942 0 2,300
Corporate income tax -5632 -343 -182 -38 0 278 -816
Net income (loss) 1,090 575 328 70 86 -664 0 1,484
Net income attributable to minority interests 273]
Net income attributable to the Group 1,211
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Dec. 31, 2012 Retail Insurance Financing and Private Private Logistics and Inter- Total
banking capital markets banking equity holding company  businesses
Net banking income (expense) 5,854 1,318 927 464 100 -446 -58 8,159
General operating expenses -3,748 -335 -288 -334 -34 -458 58 -5,140|
Gross operating income 2,106 983 639 129 66 -904 0 3,019
Net additions to/reversals from provisions for loan losses* -774 -85 -29 -75 -962
Net gain (loss) on disposal of other assets -89 -41 -1 6 -22 -146|
Net income before tax 1,243 942 554 107 66 -1,001 0 1,910]
Corporate income tax -457 -374 -193 -27 2 338 -7114
Net income (loss) 787 568 361 79 67 -663 0 1,200
Net income attributable to minority interests 270
Net income attributable to the Group 930
* The disposal in the first half of 2012 of securities received in exchangefor securities issuedby the Greek government, contributed to the bond swap under the PSi(private sector involvement) plan, generated a negative impact of 0 3 @illion
on this item, including -034 million for the logistics and holding company business and +04 million for the cap
2c - Breakdown of the statement of financial position items by geographic region
Dec. 31, 2013 Dec. 31, 2012
France Europe, Rest of Total France Europe, Rest of Total
excluding France the world* excluding France the world*
ASSETS
(Cash, central banks, post office banks 7,705 2,951 4,122 14,778 1,429 2,407 5,593 9,429
Financial assets at fair value through profit or loss 39,520 522 1,260 41,303 41,138 941 1,011 43,091
Hedging derivative instruments 3,761 4 5 3,770 2,601 4 9 2,614
Available-for-sale financial assets 73,741 4,880 512 79,133 57,985 4,905 680 63,570
Loans and receivables due from credit institutions 51,849 2,238 1,212 55,300 66,137 3,191 1,375 70,703
Loans and receivables due from customers 142,570 23,824 3,174 169,568 140,300 22,290 3,186 165,775
Held-to-maturity financial assets 10,139 20 0 10,159 11,591 2 0 11,593
Investments in associates 878 759 559 2,196 824 705 550 2,079
LIABILITIES
Cash, central banks, post office banks 0 460 0 460 0 343 0 343
Financial liabilities at fair value through profit or loss 29,722 554 133 30,408 30,562 224 184 30,970
Hedging derivative instruments 3,546 242 27 3,814 2,316 401 45 2,763
Due to credit institutions 9,818 5,362 4,700 19,880 20,146 7,639 6,691 34,477
Due to customers 118,204 26,327 686 145,217 109,246 24,915 703 134,864
Debt securities 91,909 1,638 4,410 97,957 89,097 510 3,937 93,543
*USA, Singapore, Tunisia and Morocco
2d - Breakdown of the income statement items by geographic region
Dec. 31, 2013 Dec. 31, 2012
France Europe, Rest of Total France Europe, Rest of Total
excluding France the world* excluding France the world*
Net banking income (expense) 6,298 1,966 181 8,445 6,193 1,793 173 8,159
General operating expenses -3,774 -1,346 -79 -5,198 -3,802 -1,266 -72 -5,140
Gross operating income 2,524 621 102 3,247 2,391 526 101 3,019
Net additions to/reversals from provisions for loan losses -673 -290 -2 -965 -556 -360 -46 -962
Net gain (loss) on disposal of other assets** 4 5 9 18 -10 -106 -30 -146
Net income before tax 1,855 336 109 2,300 1,825 60 25 1,910
Net income 1,141 266 77 1,484 1,190 17 -8 1,200
Net income attributable to the Group 913 216 83 1,211 961 -37 5 930
*USA, Singapore, Tunisia and Morocco.
In 2013, 28% of net banking income (excluding the logistics and holding business line) came from foreign operations.
** Including net income of associates and impairment losses on goodwill.
NOTE 3 - Scope of consolidation
The Group's parent company is Banque Federative du Credit Mutuel.
Dec. 31, 2013 Dec. 31, 2012
Country Percent Percent Method Percent Percent Method
control interest * control interest *
A. Banking network
Banque du Crédit Mutuel lle-de-France (BCMI) France 100 100 FC 100 100 FC
Banque Européenne du Crédit Mutuel (BECM) France 96 96 FC 96 96 FC
CIC Est France 100 93 FC 100 93 FC
CIC Iberbanco France 100 100 FC 100 100 FC
CIC Lyonnaise de Banque (LB) France 100 93 FC 100 93 FC
CIC Nord Ouest France 100 93 FC 100 93 FC
CIC Ouest France 100 93 FC 100 93 FC
CIC Sud Ouest France 100 93 FC 100 93 FC
Crédit Industriel et Commercial (CIC) France 93 93 FC 93 93 FC
Targobank AG & Co. KgaA Germany 100 100 FC 100 100 FC
Targobank Spain Spain 50 50 PC 50 50 PC
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Dec. 31, 2013 Dec. 31, 2012
Country Percent Percent Method Percent Percent Method
control interest * control interest *
B. Banking network - subsidiaries
Banca Popolare di Milano Italy 7 6 EM 7 6 EM
Bancas France 50 50 PC 50 50 PC
Banco Popular Espafiol Spain 4 4 EM 4 4 EM
Banque de Tunisie Tunisia 34 34 EM 20 20 EM
Banque du Groupe Casino France 50 50 PC 50 50 PC
Banque Européenne du Crédit Mutuel Monaco Monaco 100 96 FC 100 96 FC
Banque Marocaine du Commerce Extérieur (BMCE) Morocco 26 26 EM 26 26 EM
Cartes et crédits & la consommation France 100 100 FC 100 100 FC
[CM-CIC Asset Management France 74 73 FC 74 73 FC
CM-CIC Bail France 99 92 FC 99 92 FC
(CM-CIC Epargne salariale France 100 93 FC 100 93 FC
CM-CIC Factor France 96 89 FC 96 88 FC
CM-CIC Gestion France 100 73 FC 100 93 FC
(CM-CIC Home Loan SFH France 100 100 FC 100 100 FC
CM-CIC Lease France 100 96 FC 100 96 FC
[CM-CIC Leasing Benelux Belgium 100 92 FC 100 92 FC
CM-CIC Leasing GmbH Germany 100 92 FC 100 92 FC
Cofidis Argentina Argentina 66 36 FC 66 28 FC
Cofidis Belgium Belgium 100 55 FC 100 43 FC
Cofidis France France 100 55 FC 100 43 FC
Cofidis Italy Italy 100 55 FC 100 43 FC
Cofidis Czech Republic Czech Republic 100 55 FC 100 43 FC
Cofidis Slovakia Slovakia 100 55 FC 100 43 FC
Creatis France 100 55 FC 100 43 FC
FCT CMCIC Home loans France 100 100 FC 100 100 FC
Monabang France 100 55 FC 100 43 FC
Saint-Pierre SNC France 100 93 FC 100 93 FC
SCI La Tréfliere France 46 46 EM 46 46 EM
SOFEMO - Société Fédérative Europ.de Monétique et de Financement France 100 55 FC 100 98 FC
Sofim France 100 93 FC 100 93 FC
Targo Dienstleistungs GmbH Germany 100 100 FC 100 100 FC
Targo Finanzberatung GmbH Germany 100 100 FC 100 100 FC
C. Financing and capital markets
Cigogne Management Luxembourg 100 96 FC 100 96 FC
CM-CIC Securities France 100 93 FC 100 93 FC
Diversified Debt Securities Luxembourg 100 93 FC 100 93 FC
Divhold Luxembourg 100 93 FC 100 93 FC
Lafayette CLO 1 LtD Cayman Islands 100 93 FC 100 93 FC
Ventadour Investissement France 100 100 FC 100 100 FC
D. Private banking
Agefor SA Geneve Switzerland 70 65 FC 70 65 FC
Alternative gestion SA Geneve Switzerland NC 45 57 EM
Banque de Luxembourg Luxembourg 100 93 FC 100 93 FC
Banque Pasche Switzerland 100 93 FC 100 93 FC
Banque Pasche (Liechtenstein) AG Liechtenstein 53 49 FC 53 49 FC
Banque Pasche Monaco SAM Monaco 100 93 FC 100 93 FC
Banque Transatlantique France 100 93 FC 100 93 FC
Banque Transatlantique Belgium Belgium 100 93 FC 100 92 FC
Banque Transatlantique Luxembourg Luxembourg 100 93 FC 100 93 FC
Banque Transatlantique Singapore Singapore 100 93 FC 100 93 FC
Calypso Management Company Cayman Islands 70 65 FC 70 65 FC
CIC Switzerland Switzerland 100 93 FC 100 93 FC
Dubly-Douilhet Gestion France 100 93 FC 63 58 FC
LRM Advisory SA Bahamas 70 65 FC 70 65 FC
Pasche Bank & Trust Ltd Nassau Bahamas 100 93 FC 100 93 FC
Pasche Finance SA Fribourg Switzerland 100 93 FC 100 93 FC
Serficom Brasil Gestao de Recursos Ltda Brazil 100 93 FC 50 46 FC
Serficom Family Office Brasil Gestao de Recursos Ltda Brazil 97 90 FC 52 48 FC
Serficom Family Office Inc Bahamas 100 93 FC 100 93 FC
Serficom Family Office SA Switzerland 100 93 FC 100 93 FC
Transatlantique Gestion France 100 93 FC 100 93 FC
Valeroso Management Ltd NC 100 93 FC
E. Private equity
ICM-CIC Capital Finance France 100 93 FC 100 93 FC
(CM-CIC Capital Innovation France 100 93 FC 100 92 FC
CM-CIC Conseil France 100 93 FC 100 93 FC
(CM-CIC Investissement France 100 93 FC 100 92 FC
(CM-CIC Proximité France 100 93 FC NC
Sudinnova France 66 61 FC 66 61 FC
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Dec. 31, 2013 Dec. 31, 2012
Country Percent Percent Method Percent Percent Method
control interest * control interest *

F. Logistics and holding company services

Adepi France 100 93 FC 100 93 FC
(Carmen Holding Investissement France 100 100 FC 84 84 FC
CIC Migrations France 100 93 FC 100 93 FC
CIC Participations France 100 93 FC 100 93 FC
Cicor France 100 93 FC 100 93 FC
Cicoval France 100 93 FC 100 93 FC
CM Akquisitions Germany 100 100 FC 100 100 FC
CMCP - Crédit Mutuel Cartes de Paiement France 45 46 EM 45 46 EM
Cofidis Participations France 55 55 FC 51 43 FC
Efsa France 100 93 FC 100 93 FC
Est Bourgogne Rhone Alpes (EBRA) France 100 100 FC 100 100 FC
Euro-Information France 26 25 EM 26 25 EM
Euro Protection Surveillance France 25 25 EM 25 25 EM
France Est France MER 100 98 FC
Gesteurop France 100 93 FC 100 93 FC
Gestunion 2 France 100 93 FC 100 93 FC
Gestunion 3 France 100 93 FC 100 93 FC
Gestunion 4 France 100 93 FC 100 93 FC
Groupe Républicain Lorrain Communication (GRLC) France 100 100 FC 100 100 FC
Impex Finance France 100 93 FC 100 93 FC
L'Est Républicain France 92 92 FC 92 91 FC
Marsovalor France 100 93 FC 100 93 FC
Pargestion 2 France 100 93 FC 100 93 FC
Pargestion 4 France 100 93 FC 100 93 FC
Placinvest France 100 93 FC 100 93 FC
Société Civile de Gestion des Parts dans [Alsace (SCGPA) France 50 50 FC 50 50 FC
Société de Presse Investissement (SPI) France 100 100 FC 100 90 FC
Société Frangaise d'Edition de Journaux et d'lmprimés Commerciaux (SFEJIC) France 99 97 FC 99 97 FC
Sofiholding 2 France 100 93 FC 100 93 FC
Sofiholding 3 France 100 93 FC 100 93 FC
Sofiholding 4 France 100 93 FC 100 93 FC
Sofinaction France 100 93 FC 100 93 FC
Targo Akademie GmbH Germany 100 100 FC 100 100 FC
Targo Deutschland GmbH Germany 100 100 FC 100 100 FC
Targo IT Consulting GmbH Germany 100 100 FC 100 100 FC
Targo Management AG Germany 100 100 FC 100 100 FC
Targo Realty Services GmbH Germany 100 100 FC 100 100 FC
Ufigestion 2 France 100 93 FC 100 93 FC
Ugépar Service France 100 93 FC 100 93 FC
Valimar 2 France 100 93 FC 100 93 FC
Valimar 4 France 100 93 FC 100 93 FC
VTP 1 France 100 93 FC 100 93 FC
VTP 5 France 100 93 FC 100 93 FC
G. Insurance companies

ACM GIE France 100 72 FC 100 72 FC
ACM IARD France 96 69 FC 96 69 FC
ACM Nord IARD France 49 35 EM 49 35 EM
ACM RE Luxembourg 100 72 FC 100 72 FC
ACM Services France 100 72 FC 100 72 FC
ACM Vie France 100 72 FC 100 72 FC
Agrupacié AMCI d'Assegurances i Reassegurances S.A. Spain 73 59 FC 60 50 FC
Agrupacié Bankpyme Pensiones Spain 73 59 FC 60 50 FC
Agrupacié Serveis Administratius Spain 73 59 FC 60 50 FC
AMDIF Spain 73 59 FC 60 50 FC
AMSYR Spain 73 59 FC 60 50 FC
Assistencia Avancada Barcelona Spain 73 59 FC 60 50 FC
Astree Tunisia 30 22 EM 30 22 EM
Groupe des Assurances du Crédit Mutuel (GACM) France 73 72 FC 73 72 FC
ICM Life Luxembourg 100 72 FC 100 72 FC
Immobiliére ACM France 100 72 FC 100 72 FC
Partners Belgium 100 72 FC 100 72 FC
Procourtage France 100 72 FC 100 72 FC
RMA Watanya Morocco 22 16 EM 22 16 EM
Royal Automobile Club de Catalogne Spain 49 35 EM 49 35 EM
Serenis Assurances France 100 72 FC 100 71 FC
Serenis Vie France 100 72 FC 100 72 FC
\Voy Mediacion Spain 90 63 FC 90 63 FC
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Dec. 31, 2013 Dec. 31, 2012
Country Percent Method Percent Method
control interest * control interest *

H. Other companies

Affiches D'Alsace Lorraine France 100 98 FC 100 89 FC
Agence Générale d'informations régionales France 100 98 FC 100 98 FC
Alsace Média Participation France 100 98 FC 100 89 FC
Alsacienne de Portage des DNA France 100 98 FC 100 89 FC
(CM-CIC Immobilier France 100 100 FC 100 100 FC
Distripub France 100 97 FC 100 97 FC
Documents AP France 100 100 FC 100 100 FC
Est Bourgogne Médias France 100 100 FC 100 100 FC
Est Imprimerie France NC 100 100 FC
Fonciére Massena France 100 72 FC 100 72 FC
France Régie France 100 98 FC 100 89 FC
GEIE Synergie France 100 55 FC 100 43 FC
Groupe Progrés France 100 100 FC 100 100 FC
Groupe Républicain Lorrain Imprimeries (GRLI) France 100 100 FC 100 100 FC
Immocity France 100 100 FC 100 100 FC
Imprimerie Michel France NC 100 100 FC
Interprint France NC 100 100 FC
Jean Bozzi Communication France 100 100 FC 100 100 FC
Journal de la Haute Marne France 50 46 EM 50 46 EM
La Liberté de IEst France 97 89 FC 97 89 FC
La Tribune France 100 100 FC 100 100 FC
L'Alsace France 100 97 FC 100 97 FC
Le Dauphiné Libéré France 100 100 FC 100 100 FC
Le Républicain Lorrain France 100 100 FC 100 100 FC
Les Dernieres Nouvelles d'Alsace France 100 98 FC 99 89 FC
Les Dernieres Nouvelles de Colmar France 100 98 FC 100 89 FC
Les Editions de I'Echiquier France 100 97 FC 100 97 FC
Lumedia Luxembourg 50 50 PC 50 50 PC
Massena Property France 100 72 FC 100 72 FC
Massimob France 100 69 FC 100 69 FC
Mediaportage France 100 97 FC 100 97 FC
Presse Diffusion France 100 100 FC 100 100 FC
Promopresse France MER 100 100 FC
Publiprint Dauphiné France 100 100 FC 100 100 FC
Publiprint province n°1 France 100 100 FC 100 100 FC
Républicain Lorrain Communication France 100 100 FC 100 100 FC
Républicain Lorrain Tv News France 100 100 FC 100 100 FC
Roto Offset France 100 97 FC 100 97 FC
SCI ACM France 87 62 FC 83 60 FC
SCI Alsace France 90 87 FC 90 87 FC
SCI Gutenberg France NC 100 100 FC
SCI Le Progres Confluence France 100 100 FC 100 100 FC
SDV Plurimédia France NC 20 18 EM
Société d'Edition de 'Hebdomadaire du Louhannais et du Jura France 100 100 FC 100 100 FC

* Method:

FC = full consolidation

PC = proportional consolidation
EM = equity method

NC = not consolidated

MER = merged

Information on geographic locations included in the consolidation scope

Net banking ~ Average number of
Country income employees
Germany 1,006 6,735
Netherlands Antilles 2 6
Bahamas 3 10
Belgium 125 527
Brazil 2
Spain 269 1,575
United States 129 83
France 6,296 28,577
Hungary 16 138
(Cayman Islands -2
Italy 23 133
Liechtenstein 5 22
Luxembourg 274 751
Monaco 3 22
Portugal 118 394
[Czech Republic 10 108
UK 40 51
Singapore 53 195
Slovakia 0 2
Switzerland 74 355
Total 8,445 39,686

The group has no sites meeting the criteria stipulated in the decree of October 6, 2009 in the non-cooperative states or territories included in the list estabished by the order of August 21, 2013.
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NOTE 4 - Cash and amounts due from central banks
4a - Loans and receivables due from credit institutions
Dec. 31, 2013 Dec. 31, 2012
(Cash and amounts due from central banks
Due from central banks 14,133 8,879
including reserve requirements 1,396 1,335
Cash 646 550
Total 14,778 9,429
Loans and receivables due from credit institutions
Crédit Mutuel network accounts 4,831 5,425
Other current accounts 3,783 2,426
Loans 41,258 57,460
Other receivables 668 633
Securities not listed in an active market 1,812 2,344
Resale agreements 2,615 1,403
Individually impaired receivables 8 925
Accrued interest 329 367
Impairment provisions -4 -280|
Total 55,300 70,703
(1) mainly outstanding CDC (Caisse des Dépots et Consignations) repayments relating to LEP, LDD and Livret bleu passbhook savings accounts.
4b - Amounts due to credit institutions
Dec. 31, 2013 Dec. 31, 2012
Due to central banks 460 343]
Due to credit institutions
Other current accounts 4,024 8,741
Borrowings 14,646 24,634
Other debt 161 298]
Resale agreements 992 656
Accrued interest 57 147
Total 20,340 34,820
NOTE 5 - Financial assets and liabilities at fair value through profit or loss
5a - Financial assets at fair value through profit or loss
Dec. 31, 2013 Dec. 31, 2012
Held for trading Fair value option Total Held for trading  Fair value option Total
. Securities 10,986 13,570 24,555 15,148 14,784 29,932
- Government securities 1,764 1 1,765 1,644 1 1,645
- Bonds and other fixed-income securities 8,685 2,795 11,480 13,186 2,765 15,952
. Quoted 8,685 2,476 11,160 13,186 2,716 15,902
. Not quoted 0 319 319 0 50 50
- Equities and other variable-income securities 537 10,774 11,311 317 12,019 12,336
. Quoted 537 9,038 9,575 317 10,259 10,577
- Not quoted 0 1,736 1,736 0 1,759 1,759
. Trading derivative instruments 6,176 0 6,176 2,848 0 2,848
. Other financial assets 10,571 10,571 10,311 10,311
including resale agreements 10,571 10,571 10,311 10,311
TOTAL 17,162 24,141 41,303 17,996 25,096 43,091
5b - Financial liabilities at fair value through profit or loss
Dec. 31, 2013 Dec. 31, 2012
Financial liabilities held for trading 10,850 7,619
Financial liabilities at fair value by option through profit or loss 19,559 23,351
TOTAL 30,408 30,970
Financial liabilities held for trading
Dec. 31, 2013 Dec. 31, 2012
. Short selling of securities 1,810 1,507
- Bonds and other fixed-income securities 1,192 1,048
- Equities and other variable-income securities 617 458
. Trading derivative instruments 8,204 5,603
. Other financial liabilities held for trading 836 509
TOTAL 10,850 7,619
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Financial liabilities at fair value by option through profit or loss
Dec. 31, 2013 Dec. 31, 2012
Carrying Maturity Variance Carrying Maturity Variance
amount amount amount amount
. Securities issued 184 184 0 24 24 0
. Interbank liabilities 17,088 17,088 0 22,723 22,720 3
. Due to customers 2,287 2,287 0 604 604 0
Total 19,559 19,559 -0 23,351 23,348 3
[Own credit risk is deemed immaterial.
5c - Fair value hierarchy
Dec. 31, 2013 Level 1 Level 2 Level 3 Total
Financial assets
Available-for-sale (AFS) 76,838 929 1,366 79,133
- Government and similar securities - AFS 20,937 53 0 20,990}
- Bonds and other fixed-income securities - AFS 48,867 831 410 50,108
- Equities and other variable-income securities - AFS 6,166 5 111 6,282
- Investments in non-consolidated companies and other LT investments - AFS 858 22 527 1,407
- Investments in associates - AFS 10 18 318 346
Held for trading / Fair value option (FVO) 20,509 18,361 2,433 41,303}
- Government and similar securities - Held for trading 1,499 100 165 1,764
- Government and similar securities - FVO 1 0o 0 1
- Bonds and other fixed-income securities - Held for trading 7,207 1,224 254 8,685
- Bonds and other fixed-income securities - FVO 2,294 132 369 2,795
- Equities and other variable-income securities - Held for trading 531 0 6 537
- Equities and other variable-income securities - FVO 8,924 374 1,476 10,774]
- Loans and receivables due from credit institutions - FVO 0] 5,505 0 5,505
- Loans and receivables due from customers - FVO 0 5,066 0 5,066
- Derivative instruments and other financial assets - Held for trading 53 5,965 158 6,176
Hedging derivative instruments 0 3,767 3 3,770
Total 97,347 23,062 3,797 124,206
Level 1 Level 2 Level 3 Total
Financial liabilities
Held for trading / Fair value option (FVO) 2,689 27,566 154 30,409
- Due to credit institutions - FVO 0 17,088 0 17,088
- Due to customers - FVO 0 2,287 0 2,287
- Debt securities - FVO o 184 0 184
- Subordinated debt - FVO 0 0 0 0
- Derivative instruments and other financial liabilities - Held for trading 2,689 8,018 143 10,850
Hedging derivative instruments 0 3,806 8 3,814
Total 2,689 31,383 151 34,223
Dec. 31, 2012 Level 1 Level 2 Level 3 Total
Financial assets
Available-for-sale (AFS) 61,765 458 1,346 63,569
- Government and similar securities - AFS 11,912 32 0 11,944
- Bonds and other fixed-income securities - AFS 44,003 399 464 44,866}
- Equities and other variable-income securities - AFS 5,007 0] 100 5,107
- Investments in non-consolidated companies and other LT investments - AFS 836 9 469 1,314
- Investments in associates - AFS 7 18 313 338
Held for trading / Fair value option (FVO) 24,726 16,161 2,205 43,092
- Government and similar securities - Held for trading 1,558 86 0 1,644
- Government and similar securities - FVO 1 0o 0 1
- Bonds and other fixed-income securities - Held for trading 10,124 2,670 392 13,186
- Bonds and other fixed-income securities - FVO 2,711 50 4 2,765
- Equities and other variable-income securities - Held for trading 307 0] 10 317
- Equities and other variable-income securities - FVO 9,976 349 1,694 12,019
- Loans and receivables due from credit institutions - FVO 0] 5,802 0o 5,802
- Loans and receivables due from customers - FVO 0 4,510 0 4,510
- Derivative instruments and other financial assets - Held for trading 49 2,694 105 2,848
Hedging derivative instruments 0 2,610 4 2,614
Total 86,491 19,229 3,555 109,275
Level 1 Level 2 Level 3 Total
Financial liabilities
Held for trading / Fair value option (FVO) 2,082 28,790 98 30,970
- Due to credit institutions - FVO 0o 22,723 0 22,723
- Due to customers - FVO o 604 0o 604
- Debt securities - FVO 0o 24 0 24
- Subordinated debt - FVO 0o 0o 0 0
- Derivative instruments and other financial liabilities - Held for trading 2,082 5,439 98 7,619
Hedging derivative instruments 0 2,726 37 2,763
Total 2,082 31,516 135 33,733
There arethree levess of fair value of financial instruments, as defined by IFRS 7:
- Level 1 instruments: valued using stock market prices. In the case of capitalmarkets activities, these include debt securiti  es with prices quoted by at least four and der onaregulated market.
- Level 2 instruments: measured using valation techniques based primarily on observable inputs. In the case of kets  activities, th prise debt securities with prices quoted by two to three contributors and derivative instruments
traded over the counter, which are notincluded in Level 3.
- Level 3 instruments: measured using valuation techniques based primarily on unobservable inputs. These involve unquoted equit  ies, and, in the case of capitalmarkets activities, debt securities quoted by a single contributor and derivative
instruments valied using primarily unobservable parameters.
Level 2 and 3 instruments held in the trading portfolio mainly comprise securiies deemed to have poor liquidity and/ésfivatihich at least one of the underlyings is deemed to have poor liquidity.
The uncertainties inherentin measuring all of these instruments result in measurement adjustments reflecting the riskniesh into account by market operators when setting the price
These measurement adjustments enable the inclusion, in particular, of risks that would not be builtinto the modey, ligkidiass ociated with the instrument or parameter in question, specific risk premiums intended to offset certain addisisnailerent in the
dynamic management strategy associated with the model in certain market conditions, and the counterparty risk associptestivéttfair values for ovethe-counter derivatives. The methods used may change over time. The latter includes proprie tayrpatty risk
associated with negative fair values for oslee-counter derivatives.
In determining each riskfactor is s the effect betweent disles, parameters and models is not taken into account. In general, a portfolio approach is used for any given risk factor.
Gains and losses
Other
Level 3 details Jan. 1, 2013 Purchases Sales recognized in Dec. 31, 2013
profit movements
- Equities and other variable-income securities - FVO 1,694 193 -181 45 -275 1,476
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5d - Offsetting financial assets and financial liabilities

Dec. 31, 2013 Associated amounts not offset
Financial
Gross amount of Effect of offset .
Gross amount of ) ) » instruments Cash colateral
) ) financialfabiities ~ Net amount shown framework o ) Net amount
financial assets received in received
offset agreements
guarantee

Financial assets

Derivatives 9,947 0 9,947 -4,979 0 -1,440 3,527,
Resale agreements 13,644 0 13,644 0 -13,519 -34 91
Total 23,591 0 23,591 -4,979 -13,519 -1,475 3,618
Dec. 31, 2013 Associated amounts not offset
Gross amount of Effect of offset Financial
Gross amount of L - . . .
) . financial fabiities ~ Net amount shown framework instruments given ~ Cash colateral paid Net amount
financial assets -
offset agreements in guarantee
Financial liabilities
Derivatives 12,015 0 12,015 -4,922 0 -5,570 1,523
Resale agreements 20,340 0 20,340 0 -19,542 -787 12)
Total 32,356 0 32,356 -4,922 -19,542 -6,357 1,535
Dec. 31, 2012 Associated amounts not offset
Financial
Gross amount of Effect of offset .
Gross amount of ) ) y instruments Cash colateral
] . financialfabiities ~ Net amount shown framework . Net amount
financial assets received in received
offset agreements
guarantee
Financial assets
Derivatives 5,461 0 5,461 -1,236 0 -524 3,701
Resale agreements 12,509 0 12,509 0 -12,160 -153 195
Total 17,970 0 17,970 -1,236 -12,160 -677 3,896
Dec. 31, 2012 Associated amounts not offset
Gross amount of Effect of offset Financial
Gross amount of . : .
] ) financiallabiities ~ Net amount shown framework instruments given  Cash colateral paid Net amount
financialassets .
offset agreements in guarantee
Financial liabilities
Derivatives 8,363 0 8,363 -1,192 0 -5,954 1,218
Resale agreements 24,184 0 24,184 0 -23,401 -679 104
Total 32,547 0 32,547 -1,192 -23,401 -6,633 1,322

This information, required pursuant toanamendmentto IFRS 7 appicable since January 1,2013, is intended to improve comparabiity with disclosures under generaly acceptedaccou  nting principles inthe United States (US GAAP), which are kess
restrictive than IFRS.

Pursuant to1AS 32, the Group does not offset carryingamounts, hence the absence of any figures inthe second column. The "E ffe ct of offset framework agreements" column shows outstandingamounts on transactions under binding agreements that
have not been offset in the financialstatements .

The "Financialinstrumentsreceived/givenin guarantee” coumn comprises the marketvalue of securitiesexchanged as colater  al.

The "Cashcolateralreceived/paid” coumnincludes guarantee depositsreceived or giveninrespect of positive or negativem  arket values of financialinstruments. They are recognised as "Other assetsor abilties" in the statement  offinancialposition

NOTE 6 - Hedging

6a - Hedging derivative instruments

Dec. 31, 2013 Dec. 31, 2012
Assets Liabilities Assets Liabilities
. Cash flow hedges 4 11 4 46)
. Fair value hedges (change in value recognized through prafit or loss) 3,766 3,803 2,610 2,717,
TOTAL 3,770 3,814 2,614 2,763

Fair valie hedging is the hedging of exposure against a changein the fair value of afinancial instrument attributable to a specific risk. The portion attributable to the hedged risk of changesin the fair vale of the hedge and of the hedged|
items is recognized through profit or loss

6b - Remeasurement adjustment on interest-rate risk hedged investments

Fair value Fair value Change in fair
Dec. 31,2013  Dec. 31, 2012 value
Fair value of interest-rate risk by investment category
. financial assets 562 852 -290
. financial liabilities -1,252 -1,947 695
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6¢ - Analysis of derivative instruments
Dec. 31, 2013 Dec. 31, 2012
Notional Assets Liabilities Notional Assets Liabilities
Trading derivative instruments
Interest-rate derivative instruments
Swaps 230,854 4,748 6,570 290,445 2,045 4,522
Other forward contracts 13,022 5 1 14,796 4 2]
Options and conditional transactions 24,940 112 238 23,447 92 265]
Foreign exchange derivative instruments
Swaps 75,932 21 42 81,679 20 71
Other forward contracts 71 341 325 10,871 401 391
Options and conditional transactions 22,393 54 54 16,193 53 52|
Derivative instruments other than interest-rate and foreign exchange
Swaps 13,276 109 180 13,553 74 138
Other forward contracts 1,572 0 0 1,744 0 0|
Options and conditional transactions 27,183 785 795 4,550 158 162
Sub-total 409,242 6,176 8,204 457,278 2,848 5,603
Hedging derivative instruments
Fair value hedges
Swaps 76,215 3,766 3,803 74,463 2,609 2,717
Options and conditional transactions 1 0 0 1 0 0
Cash flow hedges
Swaps 217 4 8 165 4 41
Other forward contracts 0 0 3 0 0 5|
Sub-total 76,433 3,770 3,814 74,630 2,614 2,763
Total 485,676 9,947 12,018 531,907 5,461 8,366
Note 7 - Available-for-sale financial assets
7a - Available-for-sale financial assets
Dec. 31, 2013 Dec. 31, 2012
. Government securities 20,856 11,809
. Bonds and other fixed-income securities 50,000 44,766
- Listed ® 49,781 44,149
- Unlisted 219 617|
. Equities and other variable-income securities 6,282 5,119
- Listed 6,145 4,966
- Unlisted 137 153
. Long-term investments 1,742 1,625
- Investments in non-consolidated companies 1,274 1,177
- Other long-term investments 133 133
- Investments in associates 335 311
- Securities lent 1 4
. Accrued interest 254 251
TOTAL 79,133 63,570
Including unrealized gains (losses) on bonds, other fixed-income securities and government securities recognized directly in equity 99 -80
Including unrealized gains (losses) on equities, other variable-income securities and long-term investments recognized directly in equity 761 545
Including impairment of bonds and other fixed-income securities -80 -88
Including impairment of equities and other variable-income securities and long-term investments -1,814 -1,986
(1) The amortization method used for RMBS discounts has been corrected for an error the carrying amount of RM
023 million in deferred taxes.
7b - List of main investments in non-consolidated companies
% held Shareh9lders' Total assets NBI or revenue Net income
equity
Crédit logement Unlisted <10% 1,488 9,921 255 104
ICRH (Caisse de refinancement de I'habitat) Unlisted < 40% 313 55,338 5 2
Fonciére des Régions Quoted < 10% 6,062 14,117 713 59
Veolia Environnement Quoted < 5% 9,126 44,612 29,439 530
The figures above (excluding the percentage of interest) relate to 2012.
7¢ - Exposure to sovereign risk
[Countries benefiting from aid packages
Net exposure* Dec. 31, 2013 Dec. 31, 2012
Portugal Ireland Portugal Ireland
Financial assets at fair value through profit or loss 7
Available-for-sale financial assets 63 102 63 100
Held-to-maturity financial assets
TOTAL 70 102 63 100
* Net exposure amounts are shown net of any insurance policyholder profit-sharing portion.
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Residual contractual maturity Portugal Ireland Portugal Ireland
< 1 year 13
1 to 3 years 13
3 to 5 years 50
5 to 10 years 2 94 50 93
> 10 years 5 8 7
Total 70 102 63 100
Other sovereign risk exposures in the banking portfolio
Net exposure Dec. 31, 2013 Dec. 31, 2012
Spain Italy Spain Italy
Financial assets at fair value through profit or loss 248 14 204 39
Available-for-sale financial assets 100 3,370 54 3,472
Held-to-maturity financial assets
TOTAL 348 3,384 258 3,511
Capital markets activities are shown at market value and other at par value. O are shown net of credit default swaps
Residual contractual maturity Spain Italy Spain Italy
< 1 year 181 2,225 81 30
1 to 3 years 138 379 118 2,645
3 to 5 years 20 349 29 206
5 to 10 years 0 198 13 382
> 10 years 8 233 16 248
Total 348 3,384 258 3,511
NOTE 8 - Customers
Loans and receivables due from customers
Dec. 31, 2013 Dec. 31, 2012

Performing loans 157,221 154,164}
. Commercial loans 4,877 4,722
. Other customer loans 151,462 148,881}

- Home loans 66,238 63,746

- Other loans and receivables, including repurchase agreements 85,224 85,135
. Accrued interest 307 316
. Securities not listed in an active market 576 245
Insurance and reinsurance receivables 198 180)
Individually impaired receivables 10,456 8,897
Gross receivables 167,875 163,241
Individual impairment -6,822 -5,656
(Collective impairment -586 -490
SUB-TOTAL | 160,467 157,096
Finance leases (net investment) 9,238 8,809
. Furniture and movable equipment 5,421 5,293
. Real estate 3,469 3,144
. Individually impaired receivables 348 373
Impairment provisions -137 -130
SUB-TOTAL II 9,101 8,680
TOTAL 169,568 165,775
lof which non-voting loan stock 12 11
of which subordinated notes 18 13
Finance leases with customers

Dec. 31, 2012 Acquisition Sale Other Dec. 31, 2013
Gross carrying amount 8,809 1,679 -1,256 6 9,238
Impairment of irrecoverable rent -130 -34 27 0 -137]
Net carrying amount 8,680 1,645 -1,229 6 9,101
Maturity analysis of minimum future lease payments receivable under finance leases
<1year > 1 yearand < > 5 years Total
5 years

Minimum future lease payments receivable 2,659 4,862 2,012 9,533
Present value of future lease payments 2,505 4,681 2,003 9,189
Unearned finance income 154 181 9 344
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8b - Amounts due to customers

Dec. 31, 2013 Dec. 31, 2012
. Regulated savings accounts 39,661 39,098
- demand 30,065 30,071]
- term 9,597 9,027
. Accrued interest 1 3
Sub-total 39,662 39,101
. Current accounts 55,045 47,682
. Term deposits and borrowings 49,741 47,293
. Resale agreements 166 202
. Accrued interest 512 501
. Insurance and reinsurance payables 91 85
Sub-total 105,555 95,762
TOTAL 145,217 134,864
NOTE 9 - Held-to-maturity financial assets
Dec. 31, 2013 Dec. 31, 2012
. Securities 10,174 11,605
- Government securities 0 0|
- Bonds and other fixed-income securities 10,174 11,605
. Quoted 10,148 11,560
. Not quoted 26 45|
. Accrued interest 1 1
(GROSS TOTAL 10,175 11,606
of which impaired assets 25 25
Impairment provisions -16 -14]
NET TOTAL 10,159 11,593
NOTE 10 - Movements in impairment provisions
Dec. 31, 2012 Additions Reversals Other® Dec. 31, 2013
Loans and receivables due from credit institutions -280 0 2 275 -4
Loans and receivables due from customers -6,275 -1,370 1,273 -1,173 -7,545]
Available-for-sale securities -2,074 -20 203 -4 -1,895|
Held-to-maturity securities -14 -3 0 0 -16
Total -8,643 -1,393 1,479 -902 -9,460

(1) Includes - (1,163 milion folowing the reconstitution of provisions fuly amortized over more than 5 yearsin Targobank Germany. The restated totalatend -2012 ofthese provisionswas- (111, 240 miion as opposedto - (110,077 miion.
At December 31,2013, provisions on bans and receivables due fromcustomers totaled (7,545 miion ( (7,438 milion restatedatend -2012), of which (586 milion in colective provisions. Individualprovisions relate mainly to ordinary accounts in
debit for 0673 milion (0707 milion at end -2012) and to provisions on commercialrecei andother r (including home loans) for (16,148 milion ( (16,112 milion restatedatend - 2012)

NOTE 11 - Reclassifications of financial instruments

Pursuant to the revised accounting regulations and in the rare situation of a market that was in total disarray, on July 1, 2008, CICtransferred 018.8 billion of assetsfrom the trading portfolio into the
available-for-sale portfolio (016.1 billion) and into the loans and receivables portfolio (02.7 billion), and (6.5 bilion from the available-for-sale portfolio into the loans and receivables portfolio (05.9
bilion) and the held-to-maturity portfolio (0.6 bilion) . Nofurthertransfershavebeenmadesincethatdate.

Dec. 31, 2013 Dec. 31, 2012
Carrying amount Fair value Carrying amount Fair value
Loans and receivables portfolio 2,109 2,193 2,929 2,910
AFS portfolio 4,685 4,684 5,489 5,492
Dec. 31, 2013 Dec. 31, 2012
Gains/(losses) that would have been recognized in the income statement at fair value if the assets had not been reclassified -97 635]
Unrealized gains/(losses) that would have been recognized in equity if the assets had not been reclassified 154 -498
(Gains/(losses) recognized in income (net banking income and net additions to/reversals from provisions for loan losses) relating to reclassified assets 19 92]

NOTE 12 - Exposures affected by the financial crisis

The exposures affected by the financial crisis are presented below.
The portfolios are carried at market value established on the basis of external inputs obtained from regulated markets, major

listed securities.

brokers or, where no price was available, on the basis of comparable

Carrying amount Carrying amount

Summary
Dec. 31, 2013 Dec. 31, 2012

RMBS 1,919 2,391
CMBS 558 333
CLO 1,462 943
Other ABS 734 731
ICLO hedged by CDS 476 833
(Other ABS hedged by CDS 22 25|
Liquidity facilities for ABCP programs 303 351
TOTAL 5,474 5,606

Unless otherwise stated, securities are not covered by CDS.
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Exposures at 12/31/2013 RMBS CMBS CLO Other ABS Total
Trading 700 498 133 294 1,625
AFS 450 60 520 295 1,325
Loans 769 809 145 1,723
TOTAL 1,919 558 1,462 734 4,672
France 2 376 379
Spain 106 22 128
United Kingdom 259 55 314
Europe excluding France, Spain and United Kingdom 806 75 1,008 266 2,155
USA 696 481 123 14 1,313
Rest of the world 52 331 383
TOTAL 1,919 558 1,462 734 4,672
US Agencies 243 243
AAA 619 472 971 492 2,553
AA 208 413 65 687
A 203 19 41 124 387
BBB 89 67 12 27 195
BB 72 17 89
B or below 485 25 510
Not rated 0 8 8
TOTAL 1,919 558 1,462 734 4,672
Originating 2005 or before 315 362 18 12 707
Originating 2006 303 113 204 10 630
Originating 2007 593 74 409 53 1,129
Originating since 2008 708 10 830 658 2,206
TOTAL 1,919 558 1,462 734 4,672
Exposures at December 31, 2012 RMBS CMBS CLO Other ABS Total
Trading 921 269 15 505 1,710]
AFS 478 64 29 75 646
Loans 992 899 151 2,042
TOTAL 2,391 333 943 731 4,398
France 1 2 519 522
Spain 105 68 173
United Kingdom 244 47 291
Europe excluding France, Spain and United Kingdom 706 64 664 72 1,506
USA 1,232 267 279 25 1,803
Rest of the world 103 103
TOTAL 2,391 333 943 731 4,398
US Agencies 447 447
AAA 546 259 383 462 1,650
AA 239 488 53 780
A 188 10 47 150 395
BBB 66 64 12 19 161]
BB 101 14 114
B or below 804 47 851]
Not rated 0
TOTAL 2,391 333 943 731 4,398
Originating 2005 or before 400 98 28 526
Originating 2006 508 60 180 45 793]
Originating 2007 746 175 418 60 1,399
Originating since 2008 736 0 346 598 1,680
TOTAL 2,391 333 943 731 4,398
NOTE 13 - Corporate income tax
13a - Current income tax

Dec. 31,2013  Dec. 31, 2012
Asset (through income statement) 710 701
Liability (through income statement) 336 446
13b - Deferred income tax

Dec. 31,2013  Dec. 31, 2012
Asset (through income statement) 648 625
Asset (through shareholders' equity) 121 249
Liability (through income statement) 490 486
Liability (through shareholders' equity) 361 320
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Breakdown of deferred income tax by major categories

Dec. 31, 2013 Dec. 31, 2012
Assets Liabilities Assets Liabilities
. Temporary differences on:
- Deferred gains (losses) on available-for-sale securities 121 361 249 320
- Impairment provisions 381 375
- Unrealized finance lease reserve 207 144
- Earnings of fiscally transparent (pass-through) companies (0] 1
- Remeasurement of financial instruments 643 610 734 104
- Accrued expenses and accrued income 97 22 94 752
- Tax losses™® 49 63
- Insurance activities 30 173 28 174
- Other timing differences 30 60 98 78
. Netting -582 -582 -767 -767|
Total deferred tax assets and liabilities 770 851 873 805]

Deferred taxes are calculated using the liability method
subsequent years.
(1) Of which, in respect ofthe United States:

14a - Accruals and other assets

NOTE 14 - Accruals, other assets and other liabilities

.For the French entities, the deferred tax rate corresponds to the usual tax rate applicable to each entity concerned (38%

@25 million at December 31,2013 and (50 million at December 31,2012.
(2) Tax losses are a source of deferred tax assetsto the extent that they have a high probability of recovery.

or 34.43%or timing differences reversingin  2014and 34.43% for

Dec. 31, 2013 Dec. 31, 2012
Accruals - assets
Collection accounts 239 188
[Currency adjustment accounts 4 83
Accrued income 430 404
Other accruals 2,744 2,296
Sub-total 3,417 2,972
Other assets
Securities settlement accounts 107 79|
(Guarantee deposits paid 6,002 8,069
Miscellaneous receivables 2,947 6,191
Inventories 13 13
Other 52 49
Sub-total 9,122 14,402
Other insurance assets
Technical reserves - reinsurers' share 265 269
(Other expenses 88 83
Sub-total 353 353
Total 12,892 17,727

14b - Accruals and other liabilities

Dec. 31, 2013

Dec. 31, 2012

Accruals - liabilities

Accounts unavailable due to collection procedures 129 153
[Currency adjustment accounts 188 6]
Accrued expenses 705 643
Deferred income 651 639
Other accruals 4,695 7,435
Sub-total 6,369 8,877
Other liabilities

Securities settlement accounts 114 123
lOutstanding amounts payable on securities 74 100]
(Other payables 2,815 4,163
Sub-total 3,003 4,386
Other insurance liabilities

Deposits and guarantees received 182 167
Sub-total 182 167
Total 9,554 13,430

NOTE 15 - Investments in associates

Equity value and share of net income (loss)

Dec. 31, 2013 Dec. 31, 2012

Percent Investment Share of Percent Investment Share of

interest value net income (loss) interest value net income (loss)
[ACM Nord Unlisted Unlisted 49.00% 28 6 49.00% 22 6|
ASTREE Assurance Listed Listed 30.00% 16 2 30.00% 17 1
Banca Popolare di Miland® Listed Listed 6.87% 103 -47 6.87% 142 -58|
Banco Popular Espafiol Listed Listed 4.41% 484 16 4.37% 410 -105|
Banque de Tunisie Listed Listed 33.52% 159 12 20.00% 52 6|
Banque Marocaine du Commerce Extérieur Listed Listed 26.21% 9240 35 26.21% 923 16
[CMCP Unlisted Unlisted 5 0 5 0|
Euro Information Unlisted Unlisted 26.36% 245 21 26.36% 222 20}
Euro Protection Surveillance Unlisted Unlisted 25.00% 7 4 25.00% 3 3|
RMA Watany& Unlisted Unlisted 22.02% 151 -39 22.02% 209 -25|
Royal Automobile Club de Catalogne Unlisted Unlisted 48.99% 45 4 48.99% 59 4
SCI Trefliere Unlisted Unlisted 46.09% 11 0 46.09% 12 1
Other Unlisted Unlisted 2 1 3 1
TOTAL 2,196 13 2,079 -131
(1) The share of the loss of Banca Popolare di Milano amounting

2) Goodwill relating to RMA of 087 million was written down in the amount of 015 million in 2013
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Financial data published by the major associates
Total assets NBI or revenue Net income (loss)
ACM Nord 165 142 12]
ASTREE Insuran¢é® 388 109 11§
Banca Popolare di Miland® 52,475 1,550 -435
Banco Popular Espariol 147,852 3,707 325
Banque de TunisigV® 3,745 161 63
Banque Marocaine du Commerce Extérieuf® 230,889 9,017 1,579
Euro Information 932 919 76
Euro Protection Surveillance 95 118 15|
RMA Watany&"® 261,296 4,670 -1,205]
Royal Automobile Club de Catalogne 192 123 8
(1) 2012 amounts  (2) in millions of Tunisian Dinars  (3) in millions of Moroccan Dirhams
BancaPopolarediMilano S.C.ar.l. (BPM):
Additionalimpairment of @34 milion was recognizedin 2013, resuting inaninvestment vaueat December 31, 2013 of 1103 milion on the statement of financialpositionn.
The Group's share of BPM's net loss (excluding the impairment loss) for the period was (113 milion.
As a reminder, the BPM closing share price on the Milan Stock Exchange was 45 euro cents per share at December 31,2013, repesentinga stockmarket value ofthe Group's investment of 1100 milion .
BancoPopularEspariol (BPE;
BPEis asan infight of thy influence relationship between it andthe Group  : Crédit Mutuel - CIC is represented on the BPE board of directors, the two groups have a banking joint venture andthere are numerous
cross-commercialagreements onthe Franco-Spanishretailand corporate markets .
The investment'scarryingamount reflects the Group's share of BPE's net assets (IFRS) up toiits recoverable value, based onits value in use. This is cakculated using projected future discounted cash flows distributable to shareholders, taking into
account regulatoryr tsrelating to credit i ions' equity levels. The cash flow discount rate was determined us ing the long -1 i estrate on Spanish debt, plus a BPE risk premium taking into account the sensitivity of
its share price to market risk, cakulated by reference to the Ibex 35 index on the Madrid Stock Exchange.
The resuting value in use was (16.2 per BPE share, higher thanthe totalinvestment vaue of (1484 milion r inthe fir at December 31. Analysis of the sensitivityto the main param  eters usedinthe model,
and tothe discount rate in particular, indicated thata 50 basis pointincrease in the rate would resuk in an 4.5% decrease  in the valuein use. Similarly, a 1% decrease inthe projected resutts in BPE's business plan would reduce the valuein use by
1%. These two sensitivity analyses do not, however, callinto question the equity - valer izedin the Group's consolidated financialstatements.
NOTE 16 - Investment property
Dec. 31, 2012 Additions Disposals Other Dec. 31, 2013
movements
Historical cost 1,368 450 0 3 1,821
Accumulated depreciation and impairment provisions -201 -30 0 -3 -233|
Net amount 1,167 421 0 0 1,587
The fair value of investment property recognized at amortized costs was 02,236 million at December 31, 2013.
NOTE 17 - Property, equipment and intangible assets
17a - Property and equipment
Dec. 31, 2012 Additions Disposals Other Dec. 31, 2013
movements
Historical cost
Land used in operations 392 7 -1 0 397
Buildings used in operations 2,748 97 -21 0 2,825
(Other property and equipment 1,268 73 -97 0 1,244
Total 4,408 177 -119 0 4,466
Accumulated depreciation and impairment provisions
Land used in operations -2 0 0 0 -2|
Buildings used in operations -1,538 -124 17 36 -1,608|
(Other property and equipment -941 -64 57 -39 -987|
Total -2,481 -188 74 -3 -2,597
Net amount 1,928 -11 -44 -3 1,869
17b - Intangible assets
Dec. 31, 2012 Additions Disposals Other Dec. 31, 2013
movements
Historical cost
. Internally developed intangible assets 15 1 0 0 16|
. Purchased intangible assets 1,460 129 -18 -15 1,557
- software 472 11 -8 1 476
- other 988 118 -9 -16 1,081
Total 1,475 130 -18 -15 1,572
Accumulated amortization and impairment provisions
. Purchased intangible assets -537 -117 14 9 -631
- software -296 -62 7 -1 -352]
- other -241 -55 7 10 -279
Total -537 -117 14 9 -631
Net amount 938 13 -3 -6 941
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NOTE 18 - Goodwill

Dec. 31, 2012 Additions Disposals mo?ethmeernls Dec. 31, 2013
Gooduwill, gross 4,346 20 -1 -1 4,364
Impairment provisions -182 0 0 0 -182)
Goodwill, net 4,164 20 -1 -1 4,182

Subsidiaries Goodwill as of Additions Disposals Impairment Other Goodwill as of

Dec. 31, 2012 losses/reversals ~ movements Dec. 31, 2013
Targobank Germany 2763 20 2,783]
Crédit Industriel et Commercial (CIC) 506 506
Cofidis Participations 378 378
Targobank Spain (formerly Banco Popular Hipotecario) 183 183
CIC Private Banking - Banque Pasche 55 -1 -1 53]
Banque Casino 26 26
CM-CIC Investissement 21 21
Monabanq 17 17|
CIC Iberbanco 15 15
Banque de Luxembourg 13 13
Banque Transatlantique 6 [
Transatlantique Gestion 5 5|
Other expenses 175 ) 175
TOTAL 4,164 20 -1 0 -1 4,182

Recoverable value is calculated using two methods:

. Value in use, which is determined by discounting expected future cash flows.

To calculate value in use, cashflows are basedon ) by

2% for all European entities, an assumption determined in comparison to the observed very-lona-term inflation rate.

for unlisted assets.

- Fair value minus selling costs, which is based on observing valuation multiples on comparable transactions or market parameters used by analysts on similar entities or activities;

The cash generating units to which goodwill is assigned are tested annually to ascertain their recoverable value. A goodwill impairment loss is recognized if the recoverable amount is less than the carrying amount.

for a maximum period of five years, then on projected cashflows to infinity based ona long-term growth rate. The long-term growth rate is set at
The cashflow discount rate is the cost of capital, which is calculated on the basis of a risk-free long-term rate, plus arisk premium determined from observation of the price sensitivity relative to the market for listed assetsor by analysis

The key sensitivity factors in the recoverable value test basedon value in use are the discount rate and anticipated future flow levels. When value in use has been used for impairment testing purposes, the parameters and their sensitivity is

as follows:
Targobank . -
Targobank Spain Cofidis RMA Watanya
Germany
Insurance
Network bank Network bank Consumer credit
(Morocco)

Capital cost 9.00% 10.50% 9.30% 12.25%
Effect of 50 basis pointincrease in capital cost -353 -12 -132 -1
Effect of 1% decrease in future cash flows -52 -2 -20 -1
Goodwill relating to RMA Watanya was written down in the amount of G15 million in 2013; other goodwill amounts
NOTE 19 - Debt securities

Dec. 31,2013  Dec. 31, 2012
Retail certificates of deposit 199 176
Interbank instruments and money market securities 47,965 49,526
Bonds 48,521 42,630
Accrued interest 1,272 1,211
TOTAL 97,957 93,543
NOTE 20 - Technical reserves of insurance companies

Dec. 31,2013  Dec. 31, 2012
Life 57,808 53,772,
Non-life 2,284 2,141]
Unit of account 5,952 5,995
Other expenses 211 207]
TOTAL 66,256 62,115
Of which deferred profit-sharing - liability 5,480 4,906
Reinsurersd share of technical reserves 265 269
TOTAL - Net technical reserves 65,991 61,846
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NOTE 21 - Provisions
Reversals -
Dec. 31, 2012 . Reversals - - Other
Additions . provisions not Dec. 31, 2013
provisions used movements
used
Provisions for risks 208 93 29 82 10 268
Signature commitments 111 54 0 -50 1 116
Financing and guarantee commitments 0 1 0 0 0 1
On country risks 16 0 0 0 0 16|
Provision for taxes 50 6 -8 -10 1 39
Provisions for claims and litigation 98 23 -19 -19 -12 71
Provision for risks on miscellaneous receivables 23 9 -2 -3 0 25]
Other provisions 637 123 22 51 2 689
Provisions for home savings accounts and plans 20 5 0 0 -1 24
Provisions for miscellaneous contingencies 322 50 -10 -36 8 334
Other provisions® 295 68 12 -15 -5 331
Provision for retirement benefits 577 43 8 9 14 589
Retirement benefits - defined benefit and equivalent, excluding pension funds
Retirement bonuses 432 28 -2 -1 5 461
Supplementary retirement benefits 76 5 -5 -6 -5 65
Long service awards (other long-term benefits) 43 4 0 -1 0 45
Sub-total recognized 551 37 -8 -9 0 571|
Supplementary retirement benefit - defined benefit, provided by Group's pension funds
Provision for pension fund shortfalls @ 26 5 0 0 -14 18
Sub-total recognized 26 5 0 0 -14 18]
Total 1,512 258 -59 -142 -23 1,547
(1) Other provisions include provisions set aside in respect of economic interest groupings (EIG) totaling 0273
(2) The provision for pension fund shortfalls only covers foreign entities.
[Assumptions used 2013 2012
Discount rate® 3.0% 2.9%
Annual increase in salaries® Minimum 1.4%  Minimum 1.5%
(1) The discount rate usedis the yield on long-term bondsissuedbyleading companies, estimated basedonthe Iboxx index.
(2) The annual increase in salariesis the estimated cumulative future salaryinflation rate. It is also basedonthe ageof employees.
Movements in provision for retirement bonuses
Discounted Financial Costof ther costs, | Aduarial gains (losses) rélalmg Payment to | Contributions Mobility Dec. 31, 2013
Dec. 31, 2012 services incl. past to changes in assumptions . Other
amount income to the plan transfer
performed service i financial
C 761 24 0 28| -2 9 1 -35 0 1] 21 806|
Non-Group insurance contract and externally managed assets 329 0 11 0| 0 0| 3 0| 4 0| 0 346|
Provisions 432 24 -11 28 -2 9 -4 -34 -4 1 21 461
" . ) Cost of Other costs, L
Discounted Financial . Paymentto | Contributions Mobility
Dec. 31, 2011, services incl. past Actuarial gains (losses) Other Dec. 31, 2012
amount income N beneficiaries | to the plan transfer
performed service
C 626 28] 23] 21] 110) -23 0 0 -24 761
Non-Group insurance contract and externally managed assets 312 14 0 8 -5 0 329
Provisions 314 28 -14 23 21 102 23 5 0 -24 432
A change of plus or minus 50 basis points in the discount rate would result in, respectively, a fall
entities) is 17 years.
(Change in the fair value of plan assets
Fair value of . . . Contributions Foreign Fair value of
. R Discounted Actuarial Yield of plan Employer Payment to
in 0 thousands assets . by plan ! L exchange Other assets
amount gains (losses)| assets - contributions beneficiaries
Dec. 31, 2012 participants effect Dec. 31, 2013
Fair value of plan assets 458,600 3,887 1,957| 15,853 3,044 23,156 -20,533 0 0 485,963
Fair value of . . . Contributions Foreign Fair value of
. N Discounted Actuarial Yield of plan Employer Payment to
in 0 thousands assets . by plan ! L exchange Other assets
amount gains (losses)| assets - contributions beneficiaries
Dec. 31, 2011 participants effect Dec. 31, 2012
Fair value of plan assets 419,612 4,538 6,889 15,947 -4,417 23,350 -7,319 0 0] 458,600
Details of the fair value of plan assets
Dec. 31, 2013 Dec. 31, 2012
Debt Equi Debt Equi
» X ) Real estate Other X . aulty Real estate Other
securities instruments securities instruments
Assets listed on an active market 75% 19% 0% 4% 7% 19% 0% 4%
Assets not listed on an active market 0% 0% 1% 0% 0% 0% 0% 0%
Total 75% 19% 1% 4% 7% 19% 1% 4%
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Provisions for signature risk on home savings accounts and plans

Dec. 31, 2013 Dec. 31, 2012

Home savings plans

Contracted less than 10 years ago 3,421 2,708
Contracted more than 10 years ago 3,111 3,470
Total 6,532 6,176
/Amounts outstanding under home savings accounts 618 620
rotal 7,150 6,795
Home savings loans Dec. 31, 2013 Dec. 31, 2012
Balance of home savings loans giving rise to provisions for risks reported in assets 146 186
Provisions for home savings accounts and plans Jan. 1, 2013 Net additions/ Other Dec. 31, 2012
reversals movements

On home savings accounts 7 3 10}
On home savings plans 8 2 10}
On home savings loans 5 [6N)] 4
Total 20 4 24
Maturity analysis

Contracted less than 10 years ago 0 0|
Contracted more than 10 years ago 8 2 10}
Total 8 2 10

Home savings accounts (comptes épargne logement, CEL)and home savings plans (plans épargne logement, PEL)are French regulated savings products, allowing individual customers to invest over time in an|
interest bearing account giving subsequent entitement to a home loan. These products place a twofold commitment on the distributor:

8 a commitment to provide a future return to depositors on amounts invested: fixed-rate for PEL 4
8 a commitment to lend to those customers on demand, on predetermined terms (for both CEL and PEL
The commitments have been estimated on the basis of customer statistical behavior and market inputs.

A provision is established in the liabilities section of the statement of financial position to cover potential future costs arising from unfavorable conditions relating to these products, on the basis of interest rates
offered to individual customers on similar, non-regulated products. This approach is based on homogeneous generations of regulated terms for PEL. The impact on income is recognized as 0 i nt edueets
customerso.

The increase in provisions for risks during the fiscal year is mainly due to:

- A change to the behavioral law used for PEL deposits, which now reflects the correlation between PEL account closures (with no loan having been arranged) and interest rates: thus, when market rates are low, PEL
account holders are more inclined to maintain their best-remunerated deposits; this would result in an increase in the provision.

- An increase in the CEL provision due to a reduction in CEL loan interest rates resulting from a lower inflation rate: a higher provision is required when the spread widens between CEL loan rates and more
traditional housing loan rates.

NOTE 22 - Subordinated debt

Dec. 31, 2013 Dec. 31, 2012

Subordinated debt 3,971 4,853
Non-voting loan stock 28 29
Perpetual subordinated loan stock 2,862 2,861
Other debt i 1]
/Accrued interest 49 92)
TOTAL 6,911 7,836

Main subordinated debt issues

(in G millions) Type Issue Amount Amount as of Rate Maturity
issued date Dec. 31, 2013 @

Banque Fédérative du Crédit Mutuel Subordinated note Sep. 30, 2003 a800m aG791m 5.00 Sep. 30, 2015

Banque Fédérative du Crédit Mutuel Subordinated note Dec. 18, 2007 a300m a300m 5.10 Dec. 18, 2015

Banque Fédérative du Crédit Mutuel Subordinated note June 16, 2008 a300m a300m 5.50 June 16, 2016

Banque Fédérative du Crédit Mutuel Subordinated note Dec. 16, 2008 a500m a500m 6.10 Dec. 16, 2016

Banque Fédérative du Crédit Mutuel Subordinated note Dec. 6, 2011 01,000m G1,000m 5.30 Dec. 6, 2018

Banque Fédérative du Crédit Mutuel Subordinated note Oct. 22, 2010 G1,000m G916m 4.00 Oct. 22, 2020

CIC Non-voting loan stock May 28, 1985 0137m aG13m @) ®3)
Perpetual

CIC subordinated note June 30, 2013 G200m a200m 4 No fixed maturity
Perpetual

CIC subordinated note June 30, 2013 a550m a550m (5) No fixed maturity

Banque Fédérative du Crédit Mutuel Loan Dec. 28, 2005 a500m a500m (6) No fixed maturity
Deeply subordinated

Banque Fédérative du Crédit Mutuel note Dec. 15, 2004 aG750m a750m @ No fixed maturity
Deeply subordinated

Banque Fédérative du Crédit Mutuel note Feb. 25, 2005 G250m G250m (8) No fixed maturity
Deeply subordinated

Banque Fédérative du Crédit Mutuel note April 28, 2005 0404m a393m 9) No fixed maturity
Deeply subordinated

Banque Fédérative du Crédit Mutuel note Oct. 17, 2008 0147m G§147m (10) No fixed maturity

(1) Amounts net of intra-Group balances.
(2) Minimum 85% (TAM+TMO)/2 Maximum 130% (TAM+TMO)/2

(3) Non amortizable, but redeemable at borrower's discretion with effect from May 28, 1997 at 130% of par revalued by 1.5% annualy for subsequent years.
(4) 6-month Euribor + 167 basis points.

(5) 6-month Euribor + 107 basis points for the first 10 years and + 207 basis points for subsequent years, unless redeemed.

(6) 1-year Euribor + 0.3 basis points.

(7) 10-year CMS ISDA CIC + 10 basis points.

(8) 10-year CMS ISDA + 10 basis points.

(9) Fixed-rate 4.471 until October 28, 2015 and thereafter 3-month Euribor + 185 basis points.

(10) 3-month Euribor + 665 basis points.
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NOTE 23 - Shareholders' equity
23a - Shareholders' equity (excluding unrealized or deferred gains and losses) attributable to the Group
Dec. 31, 2013 Dec. 31, 2012

. Capital stock and issue premiums 2,088 2,063|

- Capital stock 1,329 1,327

- Issue premiums 759 736
. Consolidated reserves 10,462 9,625

- Regulated reserves 7 7

- Translation reserve 0 0

- Other reserves (including effects related to first-time application of standards) 10,459 9,621

- Retained earnings -4 -3
. Net income for the year 1,211 930
TOTAL 13,761 12,618
23b - Unrealized or deferred gains and losses

Dec. 31, 2013 Dec. 31, 2012

Unrealized or deferred gains and losses* relating to:
. Available-for-sale financial assets

- equities 803 582

- bonds 99 -80)
. Hedging derivative instruments (cash flow hedges) -24 -99
. Actuarial gains and losses -132 -140
. Translation adjustments 13 23]
. Share of unrealized or deferred gains and losses of associates -38 -56
TOTAL 722 230
Attributable to the Group 538 91
Attributable to minority interests 184 138
* Net of tax.
23c - Recycling of gains and losses recognized directly in equity

Movements Movements
2013 2012

Translation adjustments

- Reclassification in income 0 0

- Other movements -10 2|
Translation adjustment -10 2
Remeasurement of available-for-sale financial assets

- Reclassification in income 38 8

- Other movements 363 1,420
Remeasurement of available-for-sale financial assets 401 1,428
Remeasurement of hedging derivative instruments

Reclassification in income 0 0

- Other movements 75 6)
Remeasurement of hedging derivatives 75 6

- Share of unrealized or deferred gains and losses of associates 19 -19]
Share of unrealized or deferred gains and losses of associates 19 -19
TOTAL - Recyclable gains and losses 484 1,417

- Remeasurement of non-current assets 0 0

- Actuarial gains and losses on defined benefit plans 9 -75)
TOTAL - Non-recyclable gains and losses 9 -75
Total gains and losses recognized directly in shareholders'
equity 493 1,341
23d - Tax on components of gains and losses recognized directly in equity

Changes 2013 Changes 2012
Gross Corporate Net Gross Corporate Net
amount income tax amount amount income tax amount

Translation adjustments -10 -10 2 2|
Remeasurement of available-for-sale financial assets 505 -104 401 1,308 120 1428
Remeasurement of hedging derivative instruments 77 -3 75 0 6 6|
Actuarial gains and losses on defined benefit plans 12 -3 9 -99 23 -76
Share of unrealized or deferred gains and losses of associates 19 19 -19 -19]
Total gains and losses recognized directly in shareholders’
equity 602 -110 493 1192 149 1341
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NOTE 24 - Commitments given and received

Commitments and guarantees given Dec. 31, 2013 Dec. 31, 2012
Financing commitments

Commitments given to credit institutions 3,776 3,815
Commitments given to customers 39,510 37,090
Guarantee commitments

Guarantees given on behalf of credit institutions 1,999 1,317
Guarantees given on behalf of customers 14,779 13,309
Commitments on securities

Other commitments given 298 242
Commitments given by the Insurance business line 465 193
Commitments and guarantees received Dec. 31, 2013 Dec. 31, 2012
Financing commitments

Commitments received from credit institutions 11,702 24,313
Guarantee commitments

Commitments received from credit institutions 28,642 26,755
From customers 6,174 5,349
Commitments on securities

Other commitments received 105 102
Commitments received by the Insurance business line 3,794 5,595
Securities sold under repurchase agreements Dec. 31, 2013 Dec. 31, 2012
Amounts received under resale agreements 20,231 23,761
Related liabilities 20,326 24,165
Assets given as collateral for liabilities Dec. 31, 2013 Dec. 31, 2012
Loaned securities 1 4
Security deposits on market transactions 6,002 8,069
Total 6,003 8,074

lend. Coupons and dividends are the property of the borrower. These transactions are subject to margin calls and the Group is exposed to the non-return of securities.

NOTE 25 - Interest income, interest expense and equivalent

For the purposes of its refinancing activities, the group enters into repurchase agreements in respect of debt securities and/or equity securities. Theseagreements result in the transfer of the ownership of securities that the transferee may in turn

Dec. 31, 2013 Dec. 31, 2012
Income Expense Income Expense

. Credit institutions and central banks 1,210 -669 1,486 -1,486
. Customers 9,278 -4,471 9,405 -4,848

- of which finance leases and operating leases 2,677 -2,375 2,681 -2,360
. Hedging derivative instruments 2,261 -2,082 3,215 -3,561
. Available-for-sale financial assets 417 734
. Held-to-maturity financial assets 334 389
. Debt securities -1,958 -2,084
. Subordinated debt -81 -94
TOTAL 13,501 -9,261 15,229 -12,073
NOTE 26 - Fees and commissions

Dec. 31, 2013 Dec. 31, 2012
Income Expense Income Expense
Credit institutions 9 -3 7 -3
Customers 952 -13 832 -10]
Securities 685 -67 650 -69)
of which funds managed for third parties 467 459
Derivative instruments 2 -4 3 -5
Foreign exchange 18 -2 15 -2
Financing and guarantee commitments 29 -26 27 -4
Services provided 1,169 -666 1,162 -660)
TOTAL 2,865 -780 2,696 -753
NOTE 27 - Net gain (loss) on financial instruments at fair value through profit or loss
Dec. 31, 2013 Dec. 31, 2012

Trading derivative instruments -316 665
Instruments designated under the fair value option @ 132 181
Ineffective portion of hedging instruments 2 7l
. Cash flow hedges 0 0|
. Fair value hedges 3 7]

. Change in fair value of hedged items -298 -1,198

. Change in fair value of hedging items 301 1,205
Foreign exchange gains (losses) 37 33
Total changes in fair value -145 886

(1) of which 0105 million relating to the P
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NOTE 28 - Net gain (loss) on available-for-sale financial assets
Dec. 31, 2013
Dividends Realized gains Impairment Total
(losses) losses
. Government securities, bonds and other fixed-income securities 231 0 23]
. Equities and other variable-income securities 15 19 33 67|
. Long-term investments 31 -5 16 42)
. Other 0 2 0 2]
Total 46 247 49 342
Dec. 31, 2012
Dividends Realized gains Impairment Total
(losses) losses
. Government securities, bonds and other fixed-income securities 89 0 89
. Equities and other variable-income securities 7 15 20 41
. Long-term investments 64 41 11 116
. Other expenses 0 -3 0 -4
Total 71 141 31 243
NOTE 29 - Other income and expense
Dec. 31, 2013 Dec. 31, 2012
Income from other activities
. Insurance contracts 11,725 9,822
. Investment property 2 1
. Rebilled expenses 67 63|
. Other income 788 876
Sub-total 12,581 10,762
Expenses on other activities
. Insurance contracts -10,107 -8,246
. Investment property -29 -22
- depreciation, amortization and impairment charges (based on the accounting method selected) -28 -22]
- losses on disposals 0 -1
. Other expenses -521 -563|
Sub-total -10,656 -8,831
(Other income and expense, net 1,925 1,930
Net income from the Insurance business line
Dec. 31, 2013 Dec. 31, 2012
Earned premiums 9,414 7,695
Claims and benefits expenses -6,075 -5,591
Movements in provisions -4,041 -2,657
Other technical and non-technical income and expense 7 55)
Net investment income 2,243 2,074
Total 1,618 1,576
NOTE 30 - General operating expenses
Dec. 31, 2013 Dec. 31, 2012
Payroll costs -2,829 -2,819
Other operating expenses -2,369 -2,321
TOTAL -5,198 -5,140
30a - Payroll costs
Dec. 31, 2013 Dec. 31, 2012
Salaries and wages -1,847 -1,824
Social security contributions ) -681 =711
Employee benefits - short-term -4 -4
Incentive bonuses and profit-sharing -117 -113]
Payroll taxes -177 -161
(Other expenses -3 -6
TOTAL -2,829 -2,819
(1)TheCICE t ax credit for competitiveness and employment is recognized credit to payroll costs and amounted
The CICE enabled, in particular, the maintenance of or evenanincrease in financing for employee training at alevelwel ab  ovetheregulatorylevek and enhancement of the Group's overal competitiveness, particularly through:
- investment in newtechnolbgies such as digitalappiications (tablets) and videoconferencing systems on portable computers, en  abling customersand shareholders to not only remain in closer contact with theiraccountofficers but also to
achieve energysavings
-1T new -based means of payment,
- researchinto new services benefiting our merchantcustomers ,
- reductionsinthe cost of providing services to customers and shareholders in connectionwith prospecting in new national and internationalmarket s.
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Number of employees
Average number of employees Dec. 31, 2013 Dec. 31, 2012
Banking staff 25,228 25,858]
Management 14,458 14,400
Total 39,686 40,258
Analysis by country
France 28,577 29,2714
Rest of the world 11,109 10,987}
Total 39,686 40,258
Includes 294 employees of Targobank Spain and 85 employees of Banque Casino, consolidated using the proportionate method.
Dec. 31, 2013 Dec. 31, 2012
Number of employees at end of year* 42,569 43,034
 The number of employees at the end of year corresponds to the total number of employees in all entities controlled by the Group as of December 31. In contrast, the consolidated average number of employees (full-time equivalent, or FTE) is
limited to the scope of financial consolidation (full or proportionate consolidation)
30b - Other operating expenses
Dec. 31, 2013 Dec. 31, 2012
Taxes and duties -216 -221
External services -1,888 -1,831
Other miscellaneous expenses (transportation, travel, etc.) 15 20|
Total -2,088 -2,032
30c - Depreciation, amortization and impairment of property, equipment and intangible assets
Dec. 31, 2013 Dec. 31, 2012
Depreciation and amortization -278 -288|
- property and equipment -187 -199
- intangible assets -91 -89
Impairment losses -2 -1
- property and equipment -3 0|
- intangible assets 1 -1
Total -280 -289
NOTE 31 - Net additions to/reversals from provisions for loan losses
Loanlosses  Loan losses not Recoveries on
Dec. 31, 2013 Additions Reversals covered by covered by loans written off TOTAL
provisions provisions  in previous years
Credit institutions 0 30 -1 0 0 29
Customers -1,245 1,247 =717 -324 106 -933]
. Finance leases -5 6 -4 -3 1 -6
. Other customer items -1,239 1,241 -712 -322 105 -927]
Sub-total -1,245 1,277 -718 -324 106 -904
Held-to-maturity financial assets -3 0 0 0 0 -3
/Available-for-sale financial assets -14 3 -12 -39 15 -46|
Other -63 56 -2 -2 0 -12]
Total -1,325 1,336 -732 -365 121 -965
Loanlosses  Loan losses not Recoveries on
Dec. 31, 2012 Additions Reversals covered by covered by  loans written off TOTAL
provisions provisions in previous years
Credit institutions -15 38 -3 0 0 20]
Customers -1,220 1,187 -618 -381 126 -905)
. Finance leases -5 8 -5 -3 1 -4
. Other customer items -1,215 1,180 -613 -378 125 -900]
Sub-total -1,235 1,225 -620 -381 126 -885
Held-to-maturity financial assets 0 0 0 0 0 0
Available-for-sale financial assets ® -10 408 -473 -44 31 -89
Other -46 60 0 -2 0 12]
Total -1,291 1,693 -1,094 -427 156 -962
(1) Including 030 million arising from the sale of the Greek sovereign securities.
NOTE 32 - Gains (losses) on other assets
Dec. 31, 2013 Dec. 31, 2012
Property, equipment and intangible assets 5 12]
. Losses on disposals -5 -12]
. Gains on disposals 10 24
Gain (loss) on consolidated securities sold 0 0|
TOTAL 5 12
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NOTE 33 - Change in value of goodwill

Dec. 31, 2013 Dec. 31, 2012

Impairment of goodwill 0

-27|

TOTAL 0

-27

NOTE 34 - Corporate income tax
Breakdown of income tax expense

Dec. 31, 2013 Dec. 31, 2012

Current taxes -828 -713]
Deferred taxes 15 2|
Adjustments in respect of prior years -2 0|
TOTAL -816 -711

Reconciliation between the corporate income tax expense recognized and the theoretical tax expense

Dec. 31, 2013 Dec. 31, 2012

Taxable income 2,287 2,041
Theoretical tax rate 38.00% 36.109
Theoretical tax expense -869 -737
| mpact of preferential 0SCR6 and 0S|I COMI 6 rates 32 25
Impact of the reduced rate on long-term capital gains 0 43]
Impact of different tax rates paid by foreign subsidiaries 30 1]
Permanent differences and other -9 -43]
Tax expense -816 -711
Effective tax rate 35.69% 34.81Y

NOTE 35 - Earnings per share

Dec. 31, 2013 Dec. 31, 2012

Net income attributable to the Group 1,211 930
Number of stock units at beginning of year 26,532,613 26,496,265
Number of stock units at end of year 26,585,134 26,532,613
Weighted average number of stock units 26,558,874 26,514,439
Basic earnings per share 45.61 35.07|
/Additional weighted average number of stock units assuming full dilution 0 0|
Diluted earnings per share 45.61 35.07
NOTE 36 - Fair value hierarchy of financial instruments recognized at amortized cost or carrying amount
The estimated fair values presented are calculated based on observable parameters at December 31,2013 and are obtained by co mputing estimated discounted future cash flows using a yield curve that
includes the signature risk inherent to the debtor.
The financial instruments discussed in this note relate to loans and borrowings. They do not include non -monetary elements (equi ties), trade payables, other assets, other liabilities and accruals. Non -
financial instruments are not discussed in this section.
The fair value of financial instruments payable on demand and of regulated customer savings accounts corresponds to the value due to the customer, i.e. the carrying amount.
Certain group entities may also apply assumptions whereby fair value is deemed to equal the carrying amount for those contrac  ts indexed to a floating rate, or whose residual life is one year or less.
We draw attention to the fact that, with the exception of financial assets held to maturity, financial instruments carried at amortized cost are not transferable or are not in practice traded before
maturity. Accordingly, gains and losses are not recognized.
However, should financial instruments carried at amortized cost be transferred, the seling price may be significantly differ ent from the fair value calculated at December 31, 2013.
Dec. 31, 2013
. Unrealized gains
Market value Carrying amount Level 1 Level 2 Level 3
or losses
Assets 241,071 235,026 6,044 11,462 63,871 165,737
Loans and receivables due from credit institutions 55,407 55,300 107| 1,011 54,395 0
- Debt securities 1,815 1,812 3 1,011 804 0|
- Loans and advances 53,592 53,488 104 0 53,592 0
Loans and receivables due from customers 174,398 169,568 4,830 243 8,418 165,737
- Debt securities 555 576 -21 243 119 193
- Loans and advances 173,843 168,992 4,851 0 8,299 165,544
Held-to-maturity financial assets 11,267 10,159 1,108 10,208 1,059 0
Liabilities 273,810 269,965 3,845 709 185,660 87,442
Due to credit institutions 19,951 19,880 71 0 19,951 0|
Due to customers 144,868 145,217 -350 0 57,426 87,442,
Debt securities 101,233 97,957 3,277 672 100,561 0
Subordinated debt 7,758 6,911 847 37 7,722 0
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Dec. 31, 2012
. Unrealized gains
Market value Carrying amount
orlosses
Assets 252,275 248,071 4,204
Loans and receivables due from credit institutions 70,666 70,703 -37
Loans and receivables due from customers 169,312 165,775 3,537
Held-to-maturity financial assets 12,297 11,593 704
Liabiliies 272,895 270,720 2,174
Due to credit institutions 34,615 34,477 139
Due to customers 133,509 134,864 -1,355
Debt securities 96,643 93,543 3,099
Subordinated debt 8,128 7,836 291
NOTE 37 - Related party transactions
Statement of financial position items concerning related party transactions
Dec. 31, 2013 Dec. 31, 2012
X X X Companies o
Companies Companies L Companies ) Other entities in
X ) X Other entities in the Parent ) consolidated )
consolidated  consolidated using PR . consolidated . the Parent companies
i ) X Confédération companies - . K using the L
using the equity  the proportionate . using the equity X Confédération CM11 Group
Nationale CM11 Group proportionate .
method method method Nationale
method
Assets
Loans, advances and securities
Loans and receivables due from credit institutions 27 280 2,588 36,688 0 271 3,152 38,328
Loans and receivables due from customers 29 8 32 0 32 0 36 0
Securities 0 0 389 1,281 0 0 360 1597
Other assets 2 2 150 0 1 2 36 [y
Total 58 285 3,159 37,969 32 272 3,585 39,925
Liabilities
Deposits
Due to credit institutions 2 2 4,782 2,822 0 3 3,443 7,766
Due to customers 250 7 2,059 27 154 4 2,053 26]
Debt securities 0 0 1,429 0 0 0 1,217 0|
Other liabilities 43 0 87 1,250 39 0 207 1,250)
Total 295 9 8,356 4,099 194 6 6,921 9,041]
Financing and guarantee commitments
Financing commitments given 9 162 11 2,200 0 76 0 2,200)
Guarantee commitments given 0 14 409 0 0 21 0 0j
Guarantee commitments received 0 0 380 950 0 0 282 748
Income statement items concerning related party transactions
Dec. 31, 2013 Dec. 31, 2012
X X X Companies o
Companies Companies o Companies X Other entities in
X ) X Other entities in the Parent R consolidated X
consolidated  consolidated using PRV . consolidated . the Parent companies
Rk ) . Confédération companies - . . using the L
using the equity  the proportionate . using the equity X Confédération CM11 Group
Nationale CM11 Group proportionate .
method method method Nationale
method
Interest received 7 4 50 985 9 1 51 1,220
Interest paid -4 0 =77 -95 -2 0 -87 -160]
Fees and commissions received 12 1 0 12 1 0 0 22|
Fees and commissions paid -18 0 -5 -203 -15 0 -6 -199
Other income (expense) 2 -2 0 54 10 0 1 10]
General operating expenses -339 5 0 -39 -311 7 0 -38
Total -339 9 -32 714 -298 8 -41 856}
Other entities in the Confédération Nationale comprise Caisse Centrale de Crédit Mutueland Crédit Mutuels regionalfederations not associated with the CM11-CIC Group.
The relationships with the parent companies mainly consist of loans and borrowings relating to cash management activities.
In the case of using the pr method (Banque Casino, Bancas and Targobank Spain) the amounts comprise the portion of intercompany transactions not eli on

121



Relationships with the Group's key management

In the context of regulatory changes (CRBFregulation 97-02) and to comply with professional recommendations, the Group's deliberative bodies and, more particularly, the Banque Fédérative board of directors
have entered into commitments concerning the compensation of market professionals and of its officers and directors.

These commitments have been disclosed to the AMFand on the institution's website. Compensation received by BFCMgroup officers and directors in 2013 includes a portion related to their activities at Crédit
Mutuel and CIC. It may include a fixed and a variable portion. This compensation is set by the deliberative bodies of BFCMand CICbased on proposals from compensation committees of the respective boards of
directors. No variable compensation has been paid in the last two years.

The Groupds officers and directors may also benefit from the accidental death and disability and

However, the Gr o u officers and directors did not receive any other specific benefits. They did not receive any equity securities, warrants or options to purchase BFCMor CICshares. In addition, they do not
receive any attendance fees in consideration of their board terms of office, whether the boards are of Group companies or companies outside the Group but on whose board they sit as a result of their functions
within the Group. The groupds key executives may also hold assets with, and receive loans from, t

Total compensation paid to key management* Dec. 31,2013  Dec. 31, 2012

Amounts in (0 thousands Total Total
compensation  compensation
Corporate officers - Management Committee - Board members who receive compensation 5,514 5,267

* See also the section on corporate governance.

At its meeting of May19, 2011, the Board of Directors of ClCapproved a severance payment in case of termination of Mr. Lucas'term of office as CEO,subject to a performance-related condition and representing
one year of his compensation as a corporate officer, i.e., a commitment currently estimated at 07
At its meeting of May 8, 2011, the Board of Directors of BCFMapproved a severance payment in case of termination of Mr. Fradin's term of office as COO, subject to a performance-related condition and|
representing one year of his compensation as a corporate officer, i.e., a commitment currently estimated at 0 1, 1 2 Qinclodihg social contributions). Mr. Fradin is also covered by a supplementary pension plan
within the framework of his corporate office, the conditions of which are the same as those that apply to the other employees of BFCMand for which the contributions paid to the insurance company covering this
entire commitment amounted to (17,923 in 2013.

NOTE 38 - Events after the reporting period and other information

The consolidated financial statements of the BFCM group at December 31, 2013 were approved by the Board of Directors at its meeting of February 27, 2014.

NOTE 39 - Exposure to risk

The risk exposure information required by IFRS 7 is included in Section 4 of the management report.

NOTE 40 - Statutory auditors' fees

(in 0 thousands, excluding VAT) ERNST& YOUNG KPMG AUDIT
Amount % Amount %
2013 2012 2013 2012 2013 2012 2013 2012
Audit
Statutory audit and contractual audits
- BFCM 171 174 5% 5% 128 173 3% 49
- Fully consolidated subsidiaries 2,553 2,557 75% 80% 3,963 3,650 78% 769

Other assignments and services directly related to the

statutory audit )

- BFCM 302 237 9% 7% 95 249 2% 59
- Fully consolidated subsidiaries 343 152 10% 5% 282 149 6% 39
Sub-total 3,369 3,120 98% 98% 4,468 4,221 87% 88%

Other services provided by the networks to fully
consolidated subsidiaries

- Legal, tax and corporate advisory services 32 0 1% 0% 85 19 2% 09
- Other 22 73 1% 2% 556 553 11% 129
Sub-total 55 73 2% 2% 641 572 13% 12%
Total 3,424 3,193 100% 100% 5,109 4,793 100% 100%|
(1) Other assignments and services directly related to the statutory audit essentially consisted of assignments undertaken at the request of the supervisory authority to ensure of the ization and its p with regulatory
requirements.

The total audit fees paid to auditors which are not members of the network of one of the auditors certifying the consolidated and individual financial statements of BFCM,mentioned in the table above, amounted to i 6 , 7Af®usand for the fiscal
year 2013.
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| I6I-Report of the Statutory Auditors on th
BFCM Gr oup

KPMG Audit ERNST & YOUNG et AL

A unit of KPMG 1/ 2, place des Sa
1, cours Val my 92400 Coiwrralxlsasob ®f ens e
929R&BriLa D®f ense S.A.S. 7 capital wvariabl

variable capital

Statutory Audi
Member of the Vi Statutory Audito
regional i nsant st Member of the Vers
regi onal institute

BangFugd ®r ati ve du Cr ®dit Mutuel
Year ended Tu8 §2doalys3, December

Report of the Statutory Auditors on the Consolida

To the Sharehol der s,

I n compliance with the assignment entruesnteldy toneps|
to you for the year ended December 31, 2013 on:

0 the audit of the accompanying consolidated fin

Mut uel ;

0 the justification of our assessments;

U the specific verification required by | aw.
The chatseod ifi nanci al statements have been approve
an opinion on these financi al statements based on
l. Opinion on the consolidated financial statement

We conducted our audidnaln atcxzmdarads eappltihc plylod eisrs

require that we plan and perform the audit to obt
financial statements are free of materi ali nmi sstat
sampling techniques or other methods of selection
di sclosures in the consolidated financial stateme
accounting policiesegasedfandcbhetiegsesabimat es ma
presentation of the financial statements. We bel.i
appropriate to provide a basis for our audit opin
I n our opinidanfitlmece ahs sltiadae@tment s give a true an
of the financial position of the Group as at Dece
then ended in accordance iwigt hStlamtdearrndast iacsnh aald oFpit neadn
Uni on.

. Justification of our assessments
I n acco with 8k @frotvheiPmenohd Gommed @i d&l. C
rel atin e justificationooft heur odd vevs :irge ptos ,n

S i
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0 The Group uses internal model s and methods to
|l i sted on active mar ket s, as wel | as to recogn
to the consaoll isdtaateedmefntnsaancWe examined the cont
and methods, the parameters used and the ident
apply

0 The Group recoghizes impairment lisesaeasobnpeasse
indication of a prolonged or significant reduc
consolidated financial statements). We examine
of | oss of valtuen mdi deéx, nolsd wdlgma fi cant iteri
applicable, to the recognition of i mpairment p

O The Group carried out i mpairment tests on good
relemanhe recognition of i mpairment provisions
18 to the consolidated financial statements).
tests, the main assumptions @madepatrhaetleed, uwle
applicable, to impairment | osses.

0O The Group records i mpairment | osses to cover t
business (Notes 1. 3, 8 a, 10, 21 and 31 to the
consysetems applicable to the monitoring of <cre
met hodol ogi es and the coverage of | osses in va
provi sions.

0 The Group records provisions 1f.@3r aenmdp |2dly é e0 It ehree
financial statements). We examined the method
assumptions and calculation methods wused.

These as
r

sessments were made as parttenmefntosurt akwedi tas
and therefore contributed to the opinion we for me
M. Specific verification

As required by | aw, we hayv al so verified e n haecco

e
information presented in the Groupbs management r

We have no matters to report as to the fair prese
consolidated financial statements.

ParfLias D®f ens e, April 14, 2014.

The Statoatery Audit

KPMG Audi t ERNST & YOUNG et
A unit of KPMG
Arnaud Bour deil Ol i vier Dur and

124



V. KEY FI NANCI

POI NTS RELAT

TO BFCM'" S AN
FI NANCI AL
STATEMENTS

125



| ViManagement report on BFCM's annwual fina

| V1-Sitae ment of Fi nanci al Positi on

The statement of financialedotsal i @®sBitls Ded3eyber 3
compared with the previous year.

On the liabilities side, amount s drusi shieoe delrye-da ft i«
term borrowingsubsoci ahee&r ugs8s 9 billion), the n
regional banks (@llBomMe blidédd 29FHA.amidl ICiMo n)

Amounts due to I8 lboimeot.emDcim$nesd st s essenthi.abl |y
billion) and term account s25abnidl Iliocoann)s. of t he fi nan

Tot al S ec uramoiuenst eldi atboialnidnee.dismieielr biamik ma O kbBit| |sieocnu)r
debt tsecubiiRPBoB8) al ong wiitthiwwwmnd debt (032.8

The Fund for General Banking Risks amounting to U
2.1 bemhionped .umMdheaemrgead capital 2imcrleasrednédalyqi
Reyi onal®&i tdeM@t weldsontaarle hol der sdé6 equity and similar

On the assetsClsC d@r, outphbes CMInlt r al treasury functi
receivables fromn ctreei a8I® mist i ibdin itombe refinancin
F®dJd®r al e Mdeu €Ir ®d ¢ to bdaieskt rtihbeut ed by ™Mhéeu€lenasde dBb:¢«
' iqui Gatgysef FRAd®r al amdantCeod®dtl & | BI&t u BFICMaBcit eg mac !
al so ext e nEusr otpo® eBnannbuudea 8 i @diiton) , Sofemo (0B bill
billion), t hé .bCiolfliiddams) ,Grtolugp qalsi no Group (@065 bi
billion)

Loanseamidvabl es due f r6ob8 Icluisarmo.meTlsi ¢ odamd et dcorr e
mainly targeting | arge <corporates, as wel | as ti
BFCMb6st ¢éomgequity investments.

Tradi nagh-f earad el atnaathwerlidty securities constitute t|
totaled .043 billion

I nvestments in subsidiaridBladndnassonisatses mawhmil ¢h
(u2.9 billion@ancésouudetQdeRlsli ARG ubi IGFr o@@hi lalnido nQo.f i@
equity inves2hmelnltisors.t oToldi sati ttem i s madéavpcpi nhmad
Commerce Ext®rieur, Banque de Tunisie and Banco P
Arti cdldd884 la ndd4-4D of the French Commerci al Code regq
i nformati on doantodtshtehenaamountys due to suppliers. I n
are negligible.

| V1-NDdt es itha otmee st at ement
Il néest and similar i ncome total ed uas8. 7 billion,
i nsti.tutions

I nterest eX.p h$ € ofwasshitch t hentbarl &kstr eg aayt &eldl et ot o
(®@.b7i ' 1'i on) and 9 nites6ésid [(dbdns)ecur i ti e

I ncome fr-omcomei abtcarities (equities) was mainly
subsidiaries.

The positid#gmbmpaoch of Grading secumnift ipgoviisi pmisn
bodh portfolio hedged by swaps, whRiOdi2 were set asic

Similarly, g-b bsnasl eo ns e&wani Iit d lielgee)diecionnlsyi saf prewerss alns
farmpair memt3mbd damodn )dali ns orecdiirspgosal  udf4. 2 mi |l | ic
Af ter taking commpesbsaibttheans anidnt ot haecrcount |, net b a

G383midl | 2@1d 2i n
Operating ex¥53e.n2s ensi [t30itcao ripgRGBADBWIl it lon in the previ
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Net iaadmdd tto provliiossissmssunted toanil10.4 mimhiahyi bho
provisi onesd®s domalnadlbmuataedd by o0 nseu hos it.chiearGreosup 6s

The balance of g-aunseathdakoeestssimasamnd pdnicsoprorseastpsoensdfs
for ®mR2OL 2on and addi 2i7roBsl fonprovisions for

I n addbt 2Odr, r edslpondliedgict oblhenrents and depreciat
reintegrated into t axanbdleer ionrcdoimmea rayt Ftrheen csht a nadwa r d

Tax l|iability of the companies included in the <co
whi ch r e Shitleldi omm ianctilome t ax benef i t.

Lastl vy, net icnacnoemet of our3 1tlh.e5 yneiarl i on in 2013
| V13Proposals of the Board of Directors to the

The appropriatbposed tiamcodome Fhar echoonlcheermseddf Gé h @ wa
amount s:

2003t i ncome: U3 1,488 7.38:
Ret ai ned earni +06 536.5(
Tot al : U3 1,23,b3.8-

We propose to:
- pay out a 4dipweirdeenadc hofofd the 26,532,613 share

full year and. @érdievad2ndf2tfhsehares entitl ed t
July 29, 2 0mMa3uy, n tfL 8cOf, all 6 pThEs®4 di vi dends are e
under 1A@tfi c¢lhee French General TaxXGCdde (Code

- allocate to the | ey, @@s ebviengihmg atmbiusitr o9 e
shariet ala;p

- trank8&reirl IGi on to the optional reserve;

- carry forward56hé8baB&nce of u

In accordance with applicable | egal provisions, Vv
the past three years were as foll ows:

Exercice | 2010 | 2011 | 2012 |

Montant en ( - 2,000 2,650

Dividende éligible a l'abatten|

prévu par l'article 158 du CG i out oui
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V2BFCMOBesnaataaement s

V2-Anhnualnastataéement s

ASSETS Dec. 31,2013 Dec. 31, 2012
(in Q)
CASH, CENTRAL BANKS, POST OFFICE BANKS 2,676,235,098.96 218,659,164.54
GOVERNMENT SECURITIES AND EQUIVALENT 13,762,127,916.91  2,476,328,859.91
LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS 99,132,405,498.14 107,915,494,372.0
LOANS AND RECEIVABLES DUE FROM CUSTOMERS 6,832,584,448.42  7,194,632,314.7(
BONDS AND OTHER FIXED-INCOME SECURITIES 30,948,687,408.53  32,546,760,340.31
EQUITIES AND OTHER VARIABLE-INCOME SECURITIES 287,173,401.97 285,359,413.32
LONG-TERM EQUITY INVES TMENTS AND SECURITIES 1,987,086,810.25  1,847,513,671.13
INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES 7,054,999,107.67  6,915,970,538.7¢
FINANCE LEASES AND LEASES WITH PURCHASE OPTION 0.00 0.00
OPERATING LEASES 0.00 0.00
INTANGIBLE ASSETS 3,000,141.00 3,000,141.00
PROPERTY AND EQUIPMENT 6,850,317.44 6,898,833.02
SUBSCRIBED CAPITAL UNPAID 0.00 0.00
TREASURY STOCK 0.00 0.00
OTHER ASSETS 3,924,507,803.65 976,661,317.90
ACCRUALS 1,922,761,484.13  1,994,919,807.34
TOTAL ASSETS 168,538,419,437.11 162,382,198,774.1
OFF-STATEMENT OF FINANCIAL POSITION Dec. 31,2013 Dec. 31, 2012

COMMITMENTS GIVEN

FINANCING COMMITMENTS 14,582,590,597.26| 14,101,538,786.67

GUARANTEE COMMITMENTS 3,929,917,749.97| 3,303,992,934.95

SECURITIES COMMITMENTS 0.00 0.00
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LIABILITIES AND SHAREHOLDERS' EQUITY Dec. 31,2013 Dec. 31, 2012
(in a)
CENTRAL BANKS, POST OFFICE BANKS 0.00 0.00
DUE TO CREDIT INSTITUTIONS 54,985,771,888.10  56,469,898,662.74
DUE TO CUSTOMERS 31,769,452,871.84  27,697,119,663.4]
DEBT SECURITIES 67,051,353,138.7§  62,275,855,453.6¢
OTHER LIABILITIES 1,066,142,602.97  2,013,195,417.07
ACCRUALS 1,643,516,747.171  1,433,818,796.3
PROVISIONS FOR RISKS AND CHARGES 55,737,572.14 71,624,596.66
SUBORDINATED DEBT 7,305,998,611.67  8,026,435,217.64
FUND FOR GENERAL BANKING RISK (FGBR) 61,552,244.43 61,552,244.43
SHAREHOLDERS' EQUITY EXCLUDING FGBR 4598,893,760.11  4,332,698,721.9§
SUBSCRIBED CAPITAL 1,329,256,700.00  1,326,630,650.0(
ISSUE PREMIUMS 758,683,732.87 736,309,782.87
RESERVES 2,198,623,778.82  1,619,442,038.82
REVALUATION RESERVES 0.00 0.00
REGUL. PROVISIONS AND INVESTMENT SUBSIDIES 194,410.00 217,500.00
UNAPPROPRIATED RETAINED EARNINGS 653,565.20 702,260.27
NET INCOME FOR THE YEAR 311,481,573.22 649,396,490.02
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 168,538,419,437.11 162,382,198,774.1
OFF-STATEMENT OF FINANCIAL POSITION Dec. 31,2013 Dec. 31, 2012
COMMITMENTS RECEVED
FINANCING COMMITMENTS 11,159,398,029.40 24,046,932,141.65
GUARANTEE COMMITMENTS 8,115,644.05 16,429,928.04
SECURITIES COMMITMENTS 40,454,644.34|  125592,056.68
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INCOME STATEMENT Dec. 31,2013 Dec. 31, 2012
(in a)
+ INTEREST INCOME 8,724,028,263.43 9,441,383,580.8]
- INTEREST EXPENSE -8,887,846,697.41  -9,674,941,445.0]
+ INCOME FROM LEAS E AND SALE AND LEASEBACK TRANSACTIONS 0.00 0.00
- EXPENSES ON LEASE AND SALE AND LEASEBACK TRANSACTIONS 0.00 0.00
+ INCOME FROM OPERATING LEAS E TRANSACTIONS 0.00 0.00
- EXPENSES ON OPERATING LEASE TRANSACTIONS 0.00 0.00
+ INCOME FROM VARIABLE-INCOME SECURITIES 398,767,359.18 412,798,979.99
+ FEE AND COMMIS SION INCOME 52,654,384.62 32,074,069.97
- FEE AND COMMISSION EXPENSE -40,322,184.51 -28,969,038.61
+/- GAINS (LOSSES) ON TRADING SECURITIES TRANSACTIONS 45,522,675.70 149,917,416.44
+/- GAINS (LOSSES) ON AVAILABLE-FOR-SALE SECURITIES TRANSACTIONS 97,298,237.81 290,279,090.26
+ OTHER OPERATING INCOME 2,080,330.81 742,991.21
- OTHER OPERATING EXPENSES -8,821,768.84 -9,338,499.10

NET BANKING INCOME

- OPERATING EXPENSES

- DEPRECIATION, AMORTIZATION AND IMPAIRMENT
OF NON-CURRENT ASSETS

GROSS OPERATING INCOME

+/- NET ADDITIONS TO/REVERSALS FROM PROVISIONS FOR LOAN LOSSES

OPERATING INCOME

+/- GAINS (LOSSES) ON NON-CURRENT ASSETS

NET INCOME BEFORE TAX

+/- NON-RECURRING INCOME (LOSS)

- CORPORATE INCOME TAX

+/- NET ALLOCATIONS TO/RELEASES FROM FGBR AND REGULATED PROV.

NET INCOME

383,360,600.79
-53,093,131.54

-49,384.74

330,218,084.51
-10,460,216.52
319,757,867.99
-47,464,947.98
272,292,920.01
4,136,240.58
35,029,322.63
23,090.00

311,481,573.22

613,947,145.96
-55,827,501.94

-55,397.26

558,064,246.76
2,837,232.29
560,901,479.05
75,482,588.18
636,384,067.23
-1,375,489.15
14,371,909.94
16,002.00

649,396,490.02
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| V2-Nbtes to the BFCMO6s financi al statement s

Not &Acktounting policies and methods
The financi al sE@d @maedit@d iotd ( BBEOhugerle e pr epared i n
with the gener al accounting principles and rul es

(Autorit ®Cdmpt NCGesapproved by ministerial decrec

They are prepared on tbheahdstbheof othewpngdénoaodame
- going concern,

- consistency,

- accrual s.

Not e Meakurement of receivables and payables and wu
financi al statements

Receivables and payabl easdpdr tianistiing ttiomnsuatremeares o

of financi al position at fair valwue or <cost, i f i

Rel ated accruals (accrued or outstanding interest

asset andelmsability

The preparation of the financial statements may r

materi al i mpact on income and expenses and of a !

position and not es ttslon tthteatf i masneae, amarmsa qad maretn  u s

experience to apply readily available information

order to arrive at the necessary estimates.

Such is the case in particular for:

- the fafrfvabhoei al instruments not quoted on an

- pension plans and other future employee benef it

- the measurement of equity interests;

- provisions for risks and charges.

Note 1p2rfNoming | oans

All types of recei vaddfedr mirreg dotwantgu sa dierd tt lobe nfoml | o)

- payment arrears of more than nine months for |
home | oans, and more than three months for ot he

- when the receivabl e i sf iscuwhjieomt ptroo ce dlueredsé, r didg pu
l i guidation, etc.);

- when the receivable presentsowvehgr risks of tot

When a | oan to an individuplerdomrimeggl ahti cy mmst

per sonl oantlietgya ar e-preedloasns infgi., ed as non

|l mpair ment chargespearfeor meaogr deecceonalmloems on an i
recei vabl e.

rest omnpeunfsoertntilnegd ,r encoenn vabl es and recogni zed
i rment charges for the full amount recogni ze
esr @enowemabl e receivables and recoveri-es on i
o}

rming receivablesimecemecomgnt zedi nadme St at e
Provisions are recognized on the principal of t!
i mpair ment , in accordance with gener al prudenti a
account thkenebal ueabf zper sonal or real guar antees
The established provision covers the estimated |
credit. Estimated | osses are egquiaatlwealt das ht hfel odw
estimated recovery cash fl ows. The determination
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statistics that make it possible to estimate aver
the credit waspeomivaogmiadegd A net release of provis
is recognized in net banking i ncome.
I n accordance with CRC Regul-mdr foommr nhion g 21000a2r/ sO 3t haast
decl ared past dupeerorgrdrioans smofriee dt haasn noonne year ar e
Airrecoveemabbdbeminomgp | oans. 0 The bank has defined i
which presume the irrecoverable natureeofnogt me r ec
for more than one year, unl ess the existence and
formally demonstrated. The recognition of i ntere
classified as -paeriiobrmeogvéoabl e non
CRC Regul ation 2002/03 as amended <calls for spec
amount involved is significant, the restructured
wai ver of claims toouhet gmrdinrcg pat accrimdde,r eat, \
di fferences, are immediately recognized through |
down. The number of | oans involved and amounts at
would not have a materi al i mpact on the financi al
Note 1.3 Securities transactions
Statement of financial position items:

- Government securities and similar instruments

- Bonds and-iotchhene fsiexedi ti es

- Equi tioedheandracomdl ecurities
i nclude tr afdesralge atmoda thuarbitdtey securities, depending
This classification results from the application
guidelinesi ffiocattihencdfassecurities depending on th
Trading securities
This portfolio includes securities purchased or s
ti me period (typically | ess t hmanr kseitx wimoonsteh sl)i qaun dd
They are initially recognized at cost plus any a
trading securities are measured at fair value. Th
through profit and | oss.
Av ai if adbbdlee securities
Avai if asdlee securities are acquired with the inten
to derive direct income or a capit ailonogme ns.e cTuhriist ihe
they be hel dPruenmtiiuumsmaotrurditgycounts -recomei z3edumritt
acquired are spread over the | ife of the correspocf
CRBF Regul ati arhe90/ndl.ofa the reporting period, a
unrealized <capit-hbsrall @ssseescuomnt aeaj | aldljested for

releases of diff.ddmeeaé¢s zedsgri bed aalkonet recogni z

Heltamat urity securities

This portfol-iocomel seesriftixesl acquired with the i
typically wuntil maturitysteamd ffiomranwhingh reistolue t ema
rabhedge exi st. The difference recorded bet ween tt
over the |l ife of the security. No i mpairment | oss
Treasury bill s, mar ket almhekéedebt nsecumeéni & sfcdara &l s ii fi
sal e atnodathwerlidty portfolios are recognized at <cost
I nterest income is calculated at thesoegnti asedmo
using the actuari al met hod.
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ds included edgranl e haanaeavhagrilict byl epor t f ol i os are rec
erest. I nterest income is calculated ptité@dedinbd
m the redemption value, thi4didef metdonde aingd s
fit or | oss.

urities denominated in foreign currencies are
moehtrdate. Measurement differences are shown
|l assification of financi al assets

order to ensure greater har moni zation and <co
ncil (CHCyepubbli sbef 2D®8Be mber 10, 2008 aimenthie

nch Banking Regulatory Committee (CRB) rel ate
ul ation repeats t hHe porfo vDescieombse eo f8 00 p2i Gni Borne €2l Cadss
urities from the Atfresdhil e® <ad ergiotriieso and fAava

reclassification from the-tnatdi hgy s-b esuardietaii d
gories is nowtpwos cialsless:in the foll owing

) in extraordinary mar ket situations that reqg
) when, foll owi ng-i nchema sw@eaequriistiitésonar i ned]|
arket, and i f the institution tihret gmds saered bh a&:
ntil maturity.

effective date of t-mentrieohadsiifradt ngnfsderamit
e0 categories may not be before July 1, tB608 ¢
solidated financial statements.

whi

the c¢close of the accounting period du g
€£nd o
n

aiflerdl e0 categories occurred, and at t

secuterietcioegsni &reed da om t he statement of anci
airment, the unrealized gain or |l oss t t wou
urity had nothebeuvennr erad dlzaesds ilfoisesd tohratt woul d ha\
i-f esballee security had not been reclassified, as
ough profit and | oss are presented in the note

rin
hea
fi
h a

i mpact ofmadee@ D 4 $sipfriecatBit®mnls i n not e

Temporary sales of securities
Temporary sales of securities are designed to gu

The

ocT O~ —x—

Q
=
o =~ o " 0

y generally take g won dtihsd ilnecga If omenrcsh a rdiespne nudsi end
- sale and repurchase agreements; and

- securities Il ending and borrowing.

e and repurchase agreements consi st l egally o
i ng an i rr evoctarbo cee dceo ninhietnmeanrtd ttoher esel |-lepornt o r
ce and date at the time the agreement i's enter
ough a repurchase agreement conteimnwae dt onelas ur ed
rules of the portfolio in which they are cl
osited is recorded wunder l'iabilities. The rec
ei veri 2esd recdgr assets.

urities |l oans are consumer l oans subject to t
rower iirrevocably commits to returning the bor
genervahtguglcaredsh payment, which is held b\
rower . I n that case, the transaction is I|ikene
ounting purposes.
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Note 1. 4 Fees and commi ssi ons

Prems$ upaid or received are recognized on the stat
the time of settl ement , they are immediately sh
transactions.

Premiums on unseturleedd aotpttiloemsr eapg@r tmemags dat e when

mar ket. The difference is shown through profit an
Note 1.5 Il nvestments in equity interests

l nvest ment s i n subsidiaries and ot her ergraé rtty i ;1
recogni zed when their fair value, measured in rel
bel ow the acquisition price.

Not eNdww@rrent assets

I n accordance witRhROCR®T rReeultat iaonnd R2¢0g0uRi pmemnrt tihse
corresponding to the assetdés actual period of us
val ue. I n the event that components of an asset h
depreacaoedi ngl y. Unschedul ed depreciation may be
all owed usef ul |l ife for tax purposes is shorter t
When indications of i mpair melntue ,ardrmseas satcthhs awb sao |
deterioration, changes in the assetbés wutilizatior
carrying value of the asset relative to itds dthrer e
depreciable basis of the asset is adjusted in adyv
NoteFar&@&ign currency transl ati on

Receivables and payables as well as forsvaatde memtei
financi al position cagmnmihtemematrsk eadr e actoen vaetr ttehde urseipn
of items denominated in currencies participating
conversion rates were retained.

Property and equi pment asrseetrse caorgenitzreadn salta tceods tu s iFni|
reporting period (see comments in the previous no
I ncome and expenses denominated in foreign currer

(¢
x
(@]
> O
Q
>
«

e rate on the Iwhstchdayhweygf wehe menthved or

income not yet paid on the reporting date are tra
Unrealized and definitive gains and | o®snas off hrecaw
reporting period.
Not eSWwaps
Pursuant to Article 2 of CRBF regulation 90/ 15, t
depending on whether they have as their pudgpese |
i nterest rate risk for a separate el ement or a
management of a trading portfolio. The bank has
hedging overall interest rate risk.
|l metse conditions, transfers from one portfolio to
Portfolio (a) to portfolio (b)
Portfolio (b) to portfolio (a) or (d)
Portfolio (d) to portfolio (b).

The fair value used to measappel iswatpisorf oof ttraai dig
(DCF) met hod with a zero-radwpobnr aynicéal d sc umevaes.u r E
maturities discounted on the basis of the yield
measowmed he basis of the current coupon applied t
derived from the comparison of these two discount
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future management fesec<.alThid ad ®euWdnti enxr parctoy drain8le iwi t
of CRBF r9elyarledtaiteerd t o the sol &%engcuyi tryatriaot,i ot oi swh
management fees are tllDe@&matdet dromitrhea s beyqua d dyi mgnoas n t

Any compegngatyments received or paid at the end of

pro rata temporis basis over the |ife of t he swq
compensatory payment receiiwved drn pgaicd mes iumredisa tt
as a hedging transaction. I n that case, the compe
l'ife of the initially hedged item.

measure and montiitomrs ,r i oswke reaxlplo ssuerres iftri
te and currency swaps are set by acti
ody, &a#%1defthedFbgnaAht Mohethry and Fin

Not eChmimt ments for retirenseenrtv,i cdee paawatrudr’se and | ong

I n order to
interest ra
executive b
The recogni tion and measur ement of retirement

RecommendaR(0lonof20t0lBe French National Accounting C
| oteg m government securities.

Empl oyee retirement pl ans

Retirement plans are administered by various inst
contributions.

These contributions are recogni zreed dawse .expenses du
I n addition, efmPd ®@yales Mt u C®EBsRt re Est Europe r
retirement benefit plan financed by the employerl
authorized under Antral eT88 G66dehe€eCG6I e nchsh@bsoerd a
capitalization pl an. The second, authorized unde
supplementary defined benefit pl an onthbeeBplaamds
fully covered by established reserves. As a resul

partur eeamnd cleomgvar ds

ture depawstuwve canawhopdg are fully covered by
s s urdatdirc®dsi to Murtauwerlance company. The annual pr emi
DecdebmMfbegaach year, weighted by employee turnoveil

The commitments are calcul atedceoird@ntclee wpn dj é ¢tRe&
taken into accouno@izncctluwadrei atlh et albNSeESE, TeFmp | oyee t u
social security rates and the discount rate.

Commi t ment s rel ated to ve
reserves establi shed wi t h
maturity and are paid out to

ed mbegdhlas ead quiliye d olyy
hesémsiucanawarcosmpahgat
the employees during

st
t

Departur e c odmemietrmmeinntesd aorne t he basis of a standard
on their own initd@2ative upon reaching age

Not e Flunldo f or gener al banking risks

Created by CRBF regulation 90/ 02 rel attehdatt ot hseh abre
decides to allocate to general banking risks, w h
exposur e.

The amounts all odé&tlineidl Itioon ,hivwi tflunmo toohtaanges t o t hi
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Note 1.11 Provisions
Provisions all ocated to asset i t ems are deducte
recogni zeet aamobhertr Prowitaitementt elodt efd ntam co faf p o
recorded under risk provisions.
BFCM may be involved in a number of | egal di spute
regularly reveewesaand, awheca&t nons are made to ptr
NOTE 1. 12 Corporate income tax
BFCM is the | ead company of a consolidated tax gr
responsi bl e for payi ngnpamé es ax atddiabi 6nal oo mpanrey
withholding tax for the tax group. The subsidia
consolidatlinont hexiesvteendd. a company | eaves the tax
icdhemnity corresponding to all/l tax surcharges resu
company has incurred surcharges because of its m
compensation by BFCM and for what amount.
TheCdirporate income taxo item includes:

- corporate income tax due for the year and g

additional contributions are added:;

- net additions to/rel easesmdmtoino mead viitsd msn.s r
Thepoorante income tax due for the year and addit:i
applicable Tax crgdiltsdi ansached to income from se

are deducted directly from the tax expense.

Taprovisicansudnmneed using the I|iabilit
depending on the respective maturitie
Treasury.

Note CompB8titiveness TalkdeBm@Id¢ ECmamdtl mpomp @pt oleuttri viia ®
| 6 EmpCIloQE
The competiti veneasxs ewdanste compmleay menntaccordance with

by the French accocuonltliengge sana nFdealrrdusa rbyo a2 8d,6 s2 0 1 3
The ambuthahxe crreat ttcaxabltedcitDunat sub personnel e xope

Note 1.14 Consolidation
The company is fully integrateldCwCt@®i auphe consol

Note 1. 15 iMpeonroantpieornast i ve coamites eisn ankheaXirimdud ga
and evasion

y met hod, a
s They are

The bank has no di ro@etrlayni @amosu ratdriireeso td rg sto whib4e ct t
of the French Monetary and Financi al Code.
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Notes to the statement of financi al position
The figures included in the following tables are
Note 2.0 Changes in non-current assets
Gross amount Additions Disposals | Transfers of Gross amount
as of Dec. 31, 2012 repaymentgas of Dec. 31, 20]
FINANCIAL ASSETS 33,942,186 510,769 117,527 (421,241) 33,914,185
PROPERTY AND EQUIPMENT 8,483 2 67 8,418
INTANGIBLE ASSETS 3,000 3,000
TOTAL 33,953,669 510,771 117,594 (421,241 33,925,60
Note 2.1 Depreciation, amortization and impairment of non-current assets
DEPRECIATION AND AMORTIZATION
Accum. depred.  Expense | Reversals| Accum. deprec.
& amortiz. as of & amortiz. as of
Dec. 31, 2012 Dec. 31, 2013
FINANCIAL ASSETS 0
PROPERTY AND EQUIPMENT 1,583 50 67 1,566
INTANGIBLE ASSETS 0
TOTAL 1,583 50 67 1,566
IMPAIRMENT
Impairment Losses Reversals Impairment
provisions as df provisions as of
Dec. 31, 2012 Dec. 31, 2013
FINANCIAL ASSETS 156,228 13,254 169,482
PROPERTY AND EQUIPMENT 0 0
INTANGIBLE ASSETS 0 0
TOTAL 156,224 13,254 0 169,487
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Note 2.2 Analysis of receivables and liabilities by residual maturity

ASSETS Between More than| Accrued
Three three mon Between five years | interest
months or one and y TOTAL
hsand | . and and
less five years .
one year perpetual | interest
LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS

Demand 2,850,767
Term 17,221, 36216 983,87641,532,553 20,149, 788 394,059 96,281,63¢

LOANS AND RECEIVABLES DUE FROM CUSTOMERS
305,148

Commercial loans
Other customer loans

Overdrawn current accounts

BONDS AND OTHER FIXED-INCOME SECURITIES

305,148

9 39,754 6,438,98¢

88,448

776,833 4,808,00016,382,388 8,873,661 107,806 30,948,68¢

of which trading securities 98,988 98,988
TOTAL 21,910,29122,922,58%60,380,184 31,158,99(L 541,619136,913,67
The maturity of non-performing loans is considered to be over five years.
LIABILITIES Between More than| Accrued
Three three mon Between five years | interest
months or} one and y TOTAL
hsand | . and and
less five years .
one year perpetual | interest
DUE TO CREDIT INSTITUTIONS
Demand 90 15,807,60¢
Term 10,266,926 3,919,10012,229,786 12,290, 140 472,214 39,178,16¢

DUE TO CUSTOMERS
Regulated savings accounts

Demand 0

Term 0
Other liabilities

Demand 0

Term 8,620,156 6,089,06310,500,000 6,501,289 58,945 31,769,45:

DEBT SECURITIES
Retail certificates of deposit
Interbank instruments

and trading instruments 12,078,71211,539,554 4,548,193 5,214,121 219,503 33,600,08:

Bonds

SUBORDINATED DEBT

2,928,000 2,618,09018,149,166

2,900,000

9,127,040 628,974 33,451,27(

4,353,896 52,103 7,305,99¢

TOTAL

49,701,31(L24,165,80'748,327,145 37,486,4861,431,829161,112,57
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Note 2.3 Allocation of loans and receivables due from credit institutions

LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS 2013 Net change 2012
Demand 2,850,767 (8,531,771) 11,382,53¢
Term 96,281,639 (251,317) 96,532,95¢

of which irrecoverable loans 0 0 0
(Impairment provisions) (0) 0 0)
Note 2.4 Allocation of loans and receivables due from customers
2013
Gross of which  Impairment
amount non-performing  provisiong

Excluding accrued interest of 039,[754 thousandossesrom gr

By major types of counterparties

. Companies 6,792,920 136 136

. Sole traders

. Individuals 8

. Governments 39

. Non-profit institutions

Total 6,792,967 136 136}

By business sector

. Farming and mining

. Retail and wholesale 205,400

. Industries 375

. Business services and holding companies 424,588 136 136

. Services to individuals 7,222

. Financial services 5,770,464

. Real estate services 83,725

. Transportation and communication 290,086

. Unallocated and other 11,107

Total 6,792,967 136 136}

By geographic region

. France 2,085,100 136 136}

. Europe, excluding France 4,707,867

. Rest of the world

Total 6,792,967 136 136}

None of the non-performing loans is considered irrecoverable.
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Note 2.5 Amount of commitments in respect of fully consolidated subsidiaries and other long-term equity investments

ASSETS

Amount as of Amount as of
Dec. 31, 2013 Dec. 31, 2012

LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS

Demand 402,463 4,597,968
Term 56,256,733 54,002,980
LOANS AND RECEIVABLES DUE FROM CUSTOMERS
Commercial loans
Other customer loans 5,068,207 5,017,032
Overdrawn current accounts
BONDS AND OTHER FIXED-INCOME SECURITIES 24,622,759 25,375,568
SUBORDINATED RECEIVABLES 1,750,158 2,335,949
TOTAL 88,100,32(L 91,329,497

LIABILITIES

Amount as of Amount as of
Dec. 31, 2013 Dec. 31, 2012

DUE TO CREDIT INSTITUTIONS

Demand 12,544,617 4,587,689
Term 32,402,127 29,748,487
DUE TO CUSTOMERS
Regulated savings accounts
Demand
Term
Other liabilities
Demand 151,205 160,448
Term 19,257,985 19,000,000
DEBT SECURITIES
Retail certificates of deposit
Interbank instruments
and trading instruments 726,320 1,046,590
Bonds 4,254,079 3,072,169
Other debt securities
SUBORDINATED DEBT 1,618,743 1,740,949
TOTAL 70,955,076 59,356,332

This table includes the commitments given to and received from fully consolidated subsidiaries and other long-term equity

investments, which are included in the consolidation scope of the Crédit Mutuel Centre Est Europe Group.



Note 2.6 Allocation of subordinated assets

Amount Amount
as of Dec. 31, 2013 as of Dec. 31, 2012
Subordinated  of which Subordinated| of which
amount non-voting amount non-voting
loan stock loan stock
LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS
Term 781,540 37,751 1,360,934 33,662
Perpetual 291,000 291,000
LOANS AND RECEIVABLES DUE FROM CUSTOMERS
Other customer loans 700,000 700,000 700,000 700,000
BONDS AND OTHER FIXED-INCOME SECURITIES 959,212 115,021 1,472,192 105,988
TOTAL 2,731,753 852,773 3,824,124 839,65(

Note 2.7 Subordinated debt

Subordinated Subordinated Subordinated Subordinated

Note 3 Note 4 Note 5 Note 6
Amount 800,000 300,000 300,000 500,000
Maturity Sept. 30, 2015 Dec. 18, 2015 June 16, 2016Dec. 16, 2016

Subordinated Subordinated Subordinated Deeply

Note 7 Note 8 Note 9 subord. Note
Amount 1,000,000 1,000,000 1,250,000 2,103,896
Maturity Dec. 6, 2018 Oct. 22, 2020 Perpetual Perpetual
Terms Subordinated loans and notes have a lower priority than all other debts as regards repayment,

Early repayment option

with the exception of non-voting loan stock.
The deeply subordinated notes have the lowest priority because they are expressly subordinated
to all other debts of the company, whether unsecured or subordinated.

Not permitted during the first five years unless accompanied by an increase in capital.
Not permitted for subordinated notes, except in case of redemption in the market or a takeover
bid (cash or share exchange). Restricted with regard to deeply subordinated notes because

they are similar to Tier 1 capital.

Subordinated debt amounted to 07,305,999

t housand

Note 2.8 Securities investments: breakdown between trading, available-for-sale and held-to-maturity

Trading Available Held to TOTAL
for sale maturity
GOVERNMENT SECURITIES AND EQUIVALENT 99,088 13,661,625 515 13,762,128
BONDS AND OTHER FIXED-INCOME SECURITIES 6,217,888 24,730,800 30,948,688
EQUITIES AND OTHER VARIABLE-INCOME SECURITIES 287,173 287,173
TOTAL 99,984 20,166,686 24,731,315 44,997,989

(includin
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Note 2.9 Securities investments: reclassifications

Held-to-maturity ~ Amount Amount Unrealized losf  Amount
securities due outstanding [ (impairment) | of recovery
reclassified as of as of if there was nqif there was ng
in 2008 Dec. 31, 2017 Dec. 31, 2019 reclassificatior] reclassificatior]
AVAILABLE-FOR-SALE SECURITIES 1,318,640 1,141,040 177,600 797 9,880
TOTAL 1,318,64( 1,141,04( 177,600 797 9,880

In accordance with CRB (Comité de la Réglementation Bancaire, the French Banking Regulations Committee) Regulation 90-01 on
for security transactions, as introduced by CRC (Comité de la Réglementation Comptable, the French Accounting Regulations Cor

Regul ation 2008-17 of

securities?o

cat egories,

December

BFCM

10,
did

2008
not

mak e

wi t h

rega

any suc

Note 2.10 Securities investments: differences between the acquisition price and the selling price

of available-for-sale securities and held-to-maturity securities

SECURITY TYPE

UNAMORTIZED NET
DISCOUNTS/PREMIUMS

AVAILABLE-FOR-SALE SECURITIES
Bond market
Money market

HELD-TO-MATURITY SECURITIES
Bond market
Money market

Note 2.11 Securities investments: unrealized gains and losses

Amount of unrealized gains on available-for-sale securities:

Discount
37,548
5,289

4,625

Amount of unrealized losses on impaired available-for-sale securities:

Amount of unrealized losses on held-to-maturity securities:

Amount of unrealized gains on held-to-maturity securities:

Premium
111,619
4,588

19

Note 2.12 Securities investments: amount of receivables related to loaned securities

Amount as of

Dec. 31, 2013

Amount as of
Dec. 31, 2017

GOVERNMENT SECURITIES AND EQUIVALENT
BONDS AND OTHER FIXED-INCOME SECURITIES
EQUITIES AND OTHER VARIABLE-INCOME SECURITIES

0
0
0

0
0
0

rd
h

t o r

695,321
77,256
6,111

120,569

ec

recl asc
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Note 2.13 Securities investments: amount of assets and liabilities related to securities given under

repurchase agreements

Assets | Liabilities |

LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS

Demand
Term

LOANS AND RECEIVABLES DUE FROM CUSTOMERS

Other customer loans

DUE TO CREDIT INSTITUTIONS

Demand
Term

DUE TO CUSTOMERS
Other liabilities

Demand
Term

TOTAL

Note 2.14 Securities investments: allocation of bonds and other fixed-income securities by issuer

Issuer
Government Other Accrued TOTAL
agencies interest
GOVERNMENT SECURITIES, BONDS 14,552,817 30,000,203 157,796 44,710,81¢
AND OTHER FIXED-INCOME SECURITIES
Note 2.15 Securities investments: breakdown between listed and unlisted
Amount Amount
. ) Accrued
of listed of unlisted . TOTAL
. .. interest
securities securities
GOVERNMENT SECURITIES AND EQUIVALENT 3,419,799 10,292,339 49,990 13,762,12¢
BONDS AND OTHER FIXED-INCOME SECURITIES 29,854,172 986,710 107,806 30,948,68¢
EQUITIES AND OTHER VARIABLE-INCOME SECURITIES 266,418 20,755 287,173
TOTAL 33,540,389 11,299,804 157,796 44,997,98
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Note 2.16 Securities investments: information on UCITS

French Foreign TOTAL
UCITS UCITS
VARIABLE INCOME SECURITIES - UCITS 2,669 14,020 16,689
Accumulation| Distribution TOTAL
UCITS UCITS
VARIABLE-INCOME SECURITIES - UCITS 16,689 0 16,689

Note 2.17 Securities investments: investments in subsidiaries, associates, and other long-term
equity investments in credit institutions

Amount invested
in credit institutions
as of Dec. 31, 2013

Amount invested
in credit institutions
as of Dec. 31, 2012

AVAILABLE-FOR-SALE AND OTHER LONG-TERM EQUITY
INVESTMENTS

1,863,871 1,753,032
INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES 3,743,359 3,722,708
TOTAL 5,607,23( 5,475,74(

Note 2.18 Securities investments: information on available-for-sale securities

No available-for-sale securities were held as of December 31, 2013.

Note 2.19 Associates that are unlimited liability corporations

| Business name

Registered office |

Legal form |

REMA STRASBOURG
CM-CIC FONCIERE STRASBOURG
STE CIVILE GESTION DES PARTS DANS L'ALSACE STRASBOURG

Note 2.20 Reserves

French general partnership (SN(
French general partnership (SN(
French investment trust (SCP)

Amount as of Amount as of
Dec. 31, 2013 Dec. 31, 2012

LEGAL RESERVE 132,663 132,481

REGULATORY AND CONTRACTUAL RESERVES 2,056,466 1,477,466

REGULATED RESERVES

OTHER RESERVES 9,495 9,495
TOTAL 2,198,624 1,619,447
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Note 2.21 Set-up costs, research and development costs and business goodwill

Amount as of Amount as of
Dec. 31, 2013 Dec. 31, 2012

SET-UP COSTS
Organization costs
Start-up costs
Capital increase and other costs

RESEARCH AND DEVELOPMENT COSTS

BUSINESS GOODWILL
OTHER INTANGIBLE ASSETS 3,000 3,000
TOTAL 3,000 3,000
Note 2.22 Receivables eligible for refinancing with a central bank
No receivables eligible for refinancing with a central bank were held as of December 31, 2013.
Note 2.23 Accrued interest receivable or payable
Accrued Accrued
interest interest
receivable payable
ASSETS
CASH, CENTRAL BANKS, POST OFFICE BANKS
GOVERNMENT SECURITIES AND EQUIVALENT 49,990
LOANS AND RECEIVABLES DUE FROM CREDIT INSTITUTIONS
Demand
Term 394,059
LOANS AND RECEIVABLES DUE FROM CUSTOMERS
Commercial loans
Other customer loans 39,754
Overdrawn current accounts
BONDS AND OTHER FIXED-INCOME SECURITIES 107,806

EQUITIES AND OTHER VARIABLE-INCOME SECURITIES
AVAILABLE-FOR-SALE AND OTHER LONG-TERM EQUITY INVESTMENTS
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LIABILITIES

CENTRAL BANKS, POST OFFICE BANKS

DUE TO CREDIT INSTITUTIONS
Demand
Term

DUE TO CUSTOMERS
Regulated savings accounts
Demand
Term
Other liabilities
Demand
Term

DEBT SECURITIES
Retail certificates of deposit
Interbank instruments and trading instruments
Bonds
Other debt securities

SUBORDINATED DEBT

90
472,214

58,945

219,503
628,974

52,103

TOTAL

591,609 1,431,829

Note 2.24 Other assets and other liabilities

OTHER ASSETS Amount as of Amount as of
Dec. 31, 2013 Dec. 31, 2012
CONDITIONAL INSTRUMENTS PURCHASED 435 1,468
SETTLEMENT ACCOUNTS ON SECURITIES TRANSACTIONS 46,860 17,487
SUNDRY DEBTORS 3,877,213 957,706
CARRY BACK RECEIVABLES
OTHER STOCK AND EQUIVALENT
OTHER USES OF FUNDS
TOTAL 3,924,504 976,661

OTHER LIABILITIES

Amount as of

Amount as of

Dec. 31, 2013 Dec. 31, 2012
OTHER DEBTS ON SECURITIES
CONDITIONAL INSTRUMENTS SOLD 435 1,468
DEBTS ON TRADING SECURITIES
of which debts on securities borrowed

SETTLEMENT ACCOUNTS ON SECURITIES TRANSACTIONS 23,156 50,913
PAYMENTS OUTSTANDING ON SECURITIES NOT FULLY PAID UP
SUNDRY CREDITORS 1,042,552 1,960,81¢

TOTAL 1,066,143 2,013,194
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