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I.  Persons responsible  
 
 
 
1.1. Person responsible for the Registration Document and for updating it 
 
Michel Lucas, Chairman and Chief Executive Officer of Banque Fédérative du Crédit Mutuel. 
 
 
 
1.2. Declaration of the person responsible for updating the Registration Document 
 
I declare that, having performed all reasonable verifications, the information contained in this update is, to the best of my 
knowledge, accurate and contains no omission such as could alter the scope of such information. 
 
I declare that, to the best of my knowledge, the condensed interim financial statements have been prepared in accordance 
with all the applicable accounting standards and provide an accurate and fair view of the assets, financial position and 
results of all of the companies included in the scope of consolidation, and that the half-year activity report (pages 9 to 13) 
presents an accurate account of all the significant events that took place during the first six months of the year and their 
impact on the interim financial statements, of the main transactions with related parties, and a description of all the main 
risks and uncertainties concerning the remaining six months of the financial year. 
 
I have received a completion letter (lettre de fin de travaux) from the statutory auditors, KPMG Audit and Ernst & Young 
et Autres, indicating that they have reviewed the financial position and financial statements provided in this update and that 
they have read the entire update. 
 
 
  
Strasbourg, December 16, 2010. 
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II. Statutory Auditors responsible for auditing the financial statements 
 
Statutory Auditors responsible for auditing the financial statements 
 
Statutory auditors 
Name, address and term of office of Statutory Auditors of Banque Federative du Credit Mutuel (BFCM): 
 
a) S.A.S à capital variable ERNST & YOUNG et AUTRES, member of Compagnie Régionale de Versailles – represented 
by Isabelle Santenac - 41 rue Ybry – 92576 NEUILLY-SUR-SEINE. 
 
Start of first term of office: September 29, 1992. 
Current term of office: six financial years with effect from May 12, 2010. 
Renewal: the General Meeting has renewed the term of office of ERNST & YOUNG et Autres as Statutory Auditors for 
six years until the end of the General Meeting called to approve the financial statements for financial year 2015. 

 
b) KPMG AUDIT, member of Compagnie Régionale de Versailles, represented by Arnaud Bourdeille - 1, cours Valmy – 
92923 PARIS-LA-DEFENSE Cedex.  
 
Start of first term of office: September 29, 1992. 
Current term of office: six financial years with effect from May 12, 2010. 
The General Meeting has appointed KPMG as statutory auditors for a term of six years, expiring at the end of the General 
Meeting called to approve the financial statements for financial year 2015. 
On June 30, 2009, all the assets of KMT Audit (whose first term of office dated back to the Extraordinary General Meeting 
of September 29, 1992) were transferred to KPMG Audit. 
 
Supplementary Statutory Auditors: 
Cabinet Picarle & Associés, Malcom McLarty 
 
Resignation and non-renewal 
Not applicable 

 

III.  Company information and trends 
 
3.1. Significant events and trends 
 
The following events affecting the BFCM group have taken place since the publication date of the registration document: 
 
 Banco Popular and Crédit Mutuel-CIC conclude a long-term strategic alliance. (Summary of Crédit Mutuel press 
releases of June 28, October 28 and November 16, 2010 available on BFCM’s website*
In the context of their new long term strategic alliance, on October 28, 2010 Credit Mutuel–CIC and Banco Popular 
announced the creation of their 50/50 joint banking venture in the Spanish market, after obtaining the approval of the 
European and Spanish authorities. With effect from that date, the two groups jointly control the new bank, which operates 
with 123 branches in Spain, and whose trading name will be announced within the next few months. 

) 

Under this alliance, on November 16, Crédit Mutuel-CIC acquired 5% of Banco Popular’s capital. 
The two groups continue to cooperate in other specific areas, particularly in information technology where Crédit Mutuel 
CIC can provide innovative solutions adapted to the Spanish and Portuguese markets. 
 
 Michel Lucas appointed Chairman of Crédit Mutuel (Excerpt from Crédit Mutuel press release of October 13, 2010 
available on BFCM’s website*) 
The Confédération Nationale du Crédit Mutuel held its annual general meeting on October 13, 2010. On the proposal of 
Etienne Pflimlin, the meeting unanimously approved the appointment of Michel Lucas as Chairman of Crédit Mutuel for a 
term of five years. Etienne Pflimlin was appointed Honorary Chairman. 
Meeting after the close of the General Meeting, the Board of Directors appointed Etienne Pflimlin as delegate in charge of 
cooperative and mutual issues and, as such, with responsibility for a mission relating to Fondation du Crédit Mutuel as 
well as for relations with French and European cooperative organisations. He has relinquished all his operating functions. 

 

                                                           
* http://www.bfcm.creditmutuel.fr/en/bfcm/index.html 

http://www.bfcm.creditmutuel.fr/en/bfcm/index.html�


 

 7 

 Business partnership between Crédit Mutuel-CIC and Dexia (Crédit Mutuel press release of September 30, 2010 
available on BFCM’s website*) 
Crédit Mutuel-CIC and Dexia have signed a letter of commitment to establish a business partnership relating to Dexia 
Crédit Local’s commercial banking activities for local public sector clients in France. 
The partnership will concern the provision of a commercial banking platform and all related functions, which is at present, 
and out to the end of 2012, provided by Crédit du Nord. 
Thanks to the platform provided by the Crédit Mutuel-CIC group, Dexia will benefit from first-rate banking services, 
enabling it to offer its clients an extensive and efficient range of services. 
This partnership is a first step in the two groups’ planned alliance. Discussions are continuing to determine the conditions 
for extending this agreement to new projects that would strengthen the business ties between the two groups 
 
  
 
 Strategic alliance between Crédit Mutuel-CIC/CASINO in financial products and services (Crédit Mutuel press 
release of July 27, 2010 available at https://www.creditmutuel.fr/cmcee/fr/) 
On July 27, 2010, the Crédit Mutuel-CIC group announced that it and the Casino group had signed a long-term alliance in 
financial products and services in France. In this context, Crédit Mutuel will acquire 50% of Banque Casino’s capital and 
voting rights from the Casino group. 
The transaction should be completed within the next 18 months, subject to approval by the relevant regulatory authorities. 
 
 
 
3.2. Competitive position 
 
  Crédit Mutuel named French Bank of the Year by The Banker  
(Crédit Mutuel press release of December 3, 2010 available on BFCM’s website*). 
Thanks to a development model based on proximity to customers and an offering of banking and insurance products 
tailored to its customers’ needs, Crédit Mutuel has for the first time won this award, which also recognises its solid results.  
The quality of its customer relations had already been recognised in 2008, 2009 and 2010 through the 
BearingPoint-TNS Sofres award.  
With retail banking as its core business, the Crédit Mutuel group combines the strengths of a locally and regionally 
established cooperative bank with those of CIC to expand nationwide and internationally in all areas of banking and 
insurance.  
Growth in its various banking business lines and in neighbouring countries (in Germany with Targobank, in Spain through 
the agreement with the Royal Automobile Club of Catalonia and the shareholding taken in Banco Popular, and in France 
with Cofidis, Monabanq, etc.) has enabled it to move up to fourth place in the European consumer credit ranking.  
France’s “Bank of the Year 2010” is a cooperative group owned by its member-customers and sharing the same interests 
as they do. Indeed they can become involved in the management of their local group member bank, which is accountable 
to them. It is also for this reason that Crédit Mutuel was the only bank whose financial rating remained unchanged during 
the financial crisis. 
On presentation of the award by the magazine The Banker, Michel Lucas, CEO of Crédit Mutuel, said, “The reform of the 
banking and financial system has to take account of two main constraints. In the first place it has to be fine-tuned and 
staggered over time so as not to impose excessive burdens on the banking and financial system such as might jeopardise 
recovery and stifle growth.  
Secondly, it must allow the international convergence of regulatory systems and strengthen confidence in the financing 
mechanisms of our national economies.  
In this context of regulatory constraints, which are going to become even more demanding, what counts for us and must 
continue to count is the defence of the interests of the member-customer.”  
 
 
 Crédit Mutuel and CIC are joint winners in the banking sector in the BearingPoint – TNS Sofres 2010 
Customer Relations awards  
(Excerpt from Crédit Mutuel press release dated June 4, 2010 and available on Confédération Nationale du Crédit Mutuel’s website: 
https://www.creditmutuel.com/groupe/fr/). 
For the third time running, and the fourth time overall, Crédit Mutuel, one of France’s leading bankinsurers, took first 
place in the banking sector in the BearingPoint – TNS Sofres 2010 Customer Relations awards.  
This year it shared the first place with its subsidiary, CIC, confirming the Crédit Mutuel group as the banking-sector leader 
in terms of customer relations. The Crédit Mutuel group, comprising the network of cooperative bank Crédit Mutuel and 
all its subsidiaries, including in particular CIC, gives top priority to the quality of its lasting relationship with and the 
services provided to its more than 23 million members and customers, providing them with its expertise in all areas of 
finance. 
 

https://www.creditmutuel.fr/cmcee/fr/�
https://www.creditmutuel.com/groupe/fr/�
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3.3. Recent events and outlook 
 
 
Significant changes in the issuer’s financial position 
 
There have been no significant changes in the group’s financial or commercial position since publication of the interim 
financial statements on July 30, 2010. Neither has there been any significant deterioration since that date that could affect 
BFCM’s outlook. 
Recent events specific to BFCM and which could have a significant impact on its solvency 
 
No significant event relating to the Group’s financial or commercial position such as might affect its solvency has 
occurred since the end of the half-year period to June 30, 2010 for which the audited financial statements were published. 
 
 
 

IV.  Corporate governance 
 
The group’s governing bodies underwent several changes at the end of 2010. 
Etienne Pflimlin decided to step down from all his functions within the group, in particular those at Caisse Fédérale de 
Crédit Mutuel and Banque Fédérative du Crédit Mutuel. 
Meeting on September 24, 2010, the Board of Directors of Caisse Fédérale de Crédit Mutuel appointed Michel Lucas as 
Chairman and Alain Fradin as Chief Executive Officer. 
At its meeting on October 22, 2010, the Board of Directors of Banque Fédérative du Crédit Mutuel appointed Michel 
Lucas as Chairman and Chief Executive Officer. 
 
 
Composition of the Board of Directors 
 

 
 
Non-voting members: Yves Blanc, Michel Bokarius, Gérard Chappuis, Daniel Schlesinger 
 
 

 

Name Function Date first  
appointed 

Expiry date 
of present  

term of office 
Represented by 

Michel Lucas  Chairman & CEO 29/09/1992 11/05/2011 
Jacques Humbert  Vice-Chairman 13/12/2002 31/12/2011 
Marie-Paule Blaise  Director 17/12/1999 31/12/2012 
Jean-Louis Boisson  Director 17/12/1999 31/12/2011 
Gérard Bontoux  Director 

 
06/05/2009 31/12/2011 

CFCM Maine Anjou et Basse Normandie Director 
 

04/07/2008 31/12/2011 Jean Pierre Schneider 
Maurice Corgini  Director 

 
22/06/1995 31/12/2011 

Gérard Cormoreche  
 

Director 
 

16/05/2001 31/12/2012 
Roger Danguel  Director 

 
13/12/2002 31/12/2010 

Jean-Louis Girodot  
 

Director 
 

22/05/2002 31/12/2010 
Robert Laval Director 

 
16/12/1993 31/12/2011 

Jean Paul Martin  Director 
 

13/12/2002 31/12/2012 
Pierre Neu  Director 

 
15/12/2006 31/12/2010 

Gerard Oliger  
 

Director 
 

15/12/2006 31/12/2010 
Albert Peccoux  Director 

 
03/05/2006 31/12/2011 

Alain Tetedoie  
 

Director 
 

27/10/2006 31/12/2011 
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V.  Information relating to the issuer’s assets, financial position and results 
 
 

5.1. Date of the most recent financial information 
    
The most recent financial information relating to BFCM is dated as at June 30, 2010 
      
          
5.2. Half-year financial statements 
 
5.2.1. Interim information 
 
This paragraph includes the half-year activity report and the condensed consolidated financial statements of BFCM’s 
Group as at June 30, 2010. 
 

Half-year activity report: 
 
 
The economic recovery could be threatened  
 
After a sluggish start to the year, growth picked up in Europe in the second quarter of 2010 boosted by an uptick in world 
demand and the weakening of the euro. This upturn could, however, come under threat very rapidly. During the first half, 
the financial markets manifested their lack of confidence in the public finances of some of the more fragile euro-zone 
countries, resulting in a sharp rise in interest rates on the sovereign debt of Greece, Portugal, Spain and Ireland. The euro 
then weakened against the US dollar and the other main currencies. 
 
The European sovereign debt crisis has influenced fiscal policies in developed countries. Whereas 2009 featured concerted 
stimulus action at world level, European countries have now been forced by the markets to take restrictive measures so as 
to reduce their fiscal deficits. Meanwhile, the United States and Japan continue to shore up economic activity with 
Keynesian support measures. 
 
In France, growth in private consumption – the main growth driver in the past – seems to be grinding to a halt under the 
impact of a deteriorating labour market, declining household confidence and renewed inflation. Manufacturing business 
sentiment remains gloomy and the consensus is that growth is unlikely to accelerate beyond the second quarter of 2010. 
Cleaning up the public finances – a move constantly postponed during less difficult economic conditions – has now 
become a necessity if France hopes to maintain its credibility in the financial markets. 
 
The main central banks (ECB, Fed, BoE, Bank of Japan) have maintained their key rates unchanged at low levels. This 
has not, however, prevented tensions in the interbank markets, with operators’ distrust resulting in temporary liquidity 
squeezes. 
 
 
BFCM’s activity for the account of the CM5-CIC Group 
 
Banque Fédérative du Crédit Mutuel is the holding company and refinancing centre for the CM5-CIC group  
 
It performs its role first for the CM5 network, made up of Crédit Mutuel Centre Est Europe, Sud-Est, Ile-de-France, 
Savoie Mont-Blanc and Midi-Atlantique. BFCM’s resources, consisting of cash deposits, grew by 4.9% (to €50.3 billion1

1

) 
compared with the end of 2009. During the same period, the refinancing of new loans distributed by the network increased 
by 3.6% to €63.3 billion . Deposits (borrowings and current accounts) held by CIC and its regional banks came to €15.5 
billion1 at end-June and refinancing amounted to €36.7 billion1. 
 
In the context of its refinancing activities, BFCM issues covered bonds via its subsidiary, CM-CIC Covered Bonds, rated 
AAA by the three main rating agencies. Outstanding bonds amounted to €16.4 billion1 at end-June 2010, taking into 
account new issuance of €2 billion (net of redemptions) during the first half of 2010.  
 
As part of the French national plan to finance the economy and restore confidence, the Government on October 17, 2008 
set up the Société de Financement de l'Economie Française (SFEF- Company for Financing the French Economy). The 

                                                           
1  Excluding related receivables or liabilities 
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loans issued by SFEF are guaranteed by the State and granted to credit institutions under a number of conditions, both 
economic and ethical.  
 
BFCM funding from SFEF loans came to €11.6 billion at end-June 2010 compared with €11.1 billion at end-December 
2009. The change in the outstanding amount during the first half of 2010 resulted solely from a foreign exchange effect.  
 
 
Group activity and results 
 
Analysis of the consolidated balance sheet (including securities lending transactions) 
 
The main developments affecting the consolidated balance sheet were as follows: 
- Loans to customers, including leasing operations, amounted to €160,679 million at June 30, 2010 as against €159,335 
million on June 30, 2009. The activity of the new subsidiaries (Targobank, Cofidis and CIC Iberbanco) held firm, with a 
loan book of €21,952 million despite the difficult economic conditions. 
 - Customer deposits totalled €101,4552

 

 million at June 30, 2010, up by 6% compared with €95,753 million at June 30, 
2009. Customer deposits at the new subsidiaries amounted to €11,742 million at end-June 2010.  

 
Analysis of the consolidated statement of profit and loss 
 
In the first half of 2010, the Group’s overall net banking income grew by 7.7% (at constant scope) to €4,218 million 
compared with €3,654 million in the half year to June 30, 2009. Operating expenses came to €2,468 million compared 
with €2,216 million for the same period the previous year. The cost of risk fell by 51.1% at constant scope, dropping from 
€824 million in the first half of 2009 to €580 million in the first half of 2010. 
 
Consolidated net income came to €835 million (versus €446 million in the first half of 2009), of which €680 million 
attributable to equity holders of the parent. 
 
 
Analysis by activity: 
 
Description of business lines 
 
The business lines correspond to the BFCM group’s organisation, which is described in greater detail in the notes to the 
financial statements: see Note 3, which shows the organisation of the group by division, and Note 2 showing the 
breakdown of the balance sheet and profit and loss account by activity. 
 
The elimination in full of reciprocal transactions between the banking and insurance activities gives rise to book transfers 
of assets and results between banking and insurance, which can skew the assessment of their respective economic 
performances. Therefore, the analysis by activity presented below shows the insurance activities before elimination of 
reciprocal transactions, whenever these are representative of policyholders’ rights (income from insurance investments in 
the bank, insurance premiums recorded by the bank on behalf of their staff, etc.). In particular, due to this restatement the 
“Income from Insurance activities” in the analysis by activity shown below is different from that shown in the publishable 
financial statements. 
 

 Retail Banking, BFCM’s core business, consists of: 
the BECM network, the networks of CIC in Paris and of its regional banks and the CIC Iberbanco, Targobank 
(Germany) and Groupe Cofidis outlets, together with all the specialised financial subsidiaries whose products are 
marketed through the retail network: consumer credit, equipment and property leasing, seller credit, factoring, 
mutual funds, employee savings plans, property.  

 
 Insurance comprises Groupe des Assurances du Crédit Mutuel (GACM) and its subsidiaries whose products are 

marketed through the network. GACM operates in life and non-life insurance, insurance brokerage, reinsurance, 
video-surveillance and car maintenance cover. 

 
 Finance and Markets covers two businesses: 

The financing of large corporate and institutional customers, value-added financing (project and asset financing, 
export finance, etc.), international activities and foreign branches. 
BFCM and CIC carry out their market activities through a single entity, “CM-CIC Marchés”, with a single 
management structure. 

                                                           
2 Excluding outstanding SFEF loans not included in customer deposits 



 

 11 

The market activities are organised into three segments: Refinancing, Commercial and Own-account Trading.  
 
 
The transactions carried out at two locations (Paris and Strasbourg) are recorded in two balance sheets: 
* that of BFCM, for Refinancing 
* that of CIC, for Commercial and Proprietary; 

 
 Private Banking comprises all the group’s private banking operations in France (CIC Banque Transatlantique, 

Dubly-Douilhet SA) and abroad (Banque de Luxembourg, Banque CIC Suisse, Banque Transatlantique 
Luxembourg, CIC Private Banking-Banque Pasche and Banque Transatlantique Belgium). 

 
 Private Equity activities carried out on the group’s own behalf now make a significant contribution to earnings. 

This business is now organised around three entities: CIC Finance, CIC Banque de Vizille and IPO. 
 

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

 
 
Retail banking activity  
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change3

Net banking income 

  

3,172 2,769 +7.1% 
Gross operating profit 1,277 1,009 +19.4% 
Income before tax 676 352 x 2.1 
Net income 445 211 x 2.4 
 
BFCM remained attentive to the needs of its retail, professional, association and business customers in the first half of 
2010.  
The dynamic sales momentum of the CIC and BECM networks resulted in: 
 

- A 3.2% increase in the customer base, with 133,522 new customers bringing the total to 4,366,255;  
- 3% growth in the loan book to €104.7 billion, with a 6.4% increase in home loans and a 7.9% increase in 

equipment loans;  
- Growth in deposits, up by 6% to €61.1 billion, and in managed savings, up by 7% to €62.5 billion; 
- A 7.7% increase in non-life insurance contracts to 2,648,769; 
- Progress in all the services activities: remote banking contracts up 9.1% to 1,391,623, telephony contracts up 

58.8% to 205,511, video-surveillance contracts up 11.8% to 54,649, etc. 
 

At end-June 2010, the other main networks (the newly acquired Targobank, Cofidis and CIC Iberbanco networks) totalled 
7,213,288 customers, with customer loans totalling €21,952 million and deposits amounting to €11,742 million. 
 
Net banking income from the retail activities was up by 7.1% at constant scope to €3,172 million in the first half of 2010 
(of which €740 million for TargoBank and €626 million for Cofidis), versus €2,769 million in the first half of 2009. 
Operating expenses rose by 1.3%3 to €1,895 million. 
The cost of risk totalled €603 million, down from €672 million in the first half of 2009. 
 
Net income from retail banking activities came to €445 million for the period ended June 30, 2010 compared with €211 
million for the same period the previous year. 

                                                           
3 At constant scope 
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Insurance 
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change  

Net banking income 512 382 +34.1% 
Gross operating profit 333 212 +57.3% 
Income before tax 346 224 +54.7% 
Net income 242 164 +48.0% 
 
Insurance turnover came to €5 billion, corresponding to an overall increase of 56% with a 93% increase in life insurance. 
The total invested in life-insurance savings products came to €49.4 billion, corresponding to an increase of nearly 14% 
year-on-year. 
Net insurance revenues came to €512 million in the first half of 2010 compared with €382 million in the first half of 2009. 
Income before tax came to €346 million versus €224 million the previous year. 
 
Finance and market activities  
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change  

Net banking income 580 658 -11.9% 
Gross operating profit 441 523 -15.8% 
Income before tax 499 380 +31.2% 
Net income 360 272 +32.5% 
 
Income before tax came to €499 million for the half year ended June 30, 2010 compared with €380 million for the first 
half of 2009 on net banking income of €580 million versus €658 million in the same period the previous year. 
 
Net banking income from finance activities grew by 4% to €223 million while income before tax doubled to €157 million. 
The cost of risk came to €25 million for the period compared with €98 million the previous year. 
 
Net banking income from market activities decreased from €444 million to €357 million but income before tax rose from 
€304 million in first half of 2009 to €342 million in the first half of 2010. 
The cost of risk made a positive contribution with net reversals of provisions amounting to €83 million at June 30, 2010 
compared with a net charge of €45 million the previous year. 
 
Private banking 
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change  

Net banking income 198 211 -6.4% 
Gross operating profit 49 67 -27.1% 
Income before tax 44 69 -36.8% 
Net income 35 52 -32.2% 
 
Income before tax dropped from €69 million in the first half of 2009 to €44 million in the first half of 2010 while net 
banking income dropped from €211 million to €198 million. The division’s commercial performance was satisfactory 
despite the crisis. 
 
Private equity 
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change  

Net banking income 100 16 x 6 
Gross operating profit 87 4 NA 
Income before tax 87 4 NA 
Net income 85 3 NA 
 
The private equity business achieved net banking income of €100 million (€16 million in H1 2009) and income before tax 
of €87 million versus €4 million the previous year. The group has investments in close to 500 French businesses through a 
total investment portfolio of nearly €1.5 billion. 
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Structure and Holding 
 
(In € million) 
 

June 30, 2010 June 30, 2009 % change4

Net banking income 

 

(288) (330) +10.3% 
Gross operating profit (437) (378) +11.6% 
Income before tax (455) (372) +18.4% 
Net income (333) (254) +26.1% 
 
Net banking income from the Structure and Holding division comprises: 
 
 
- Revenues totalling €105 million from the Structure and Other activities, comprising the revenues from the logistics 

subsidiaries of Targobank and Cofidis, and Groupe EBRA’s sales margin; 
 
- The Holding activities recorded an operating loss of €393 million arising in particular from a shortfall in working 

capital (€160 million), the cost of refinancing Targobank (€106 million), impairment recorded on Targobank and 
Cofidis (€86 million), the CIC expansions plans and dividends from shareholdings in associates. 

 
 
 
 
Shareholders’ equity – a guarantee of financial strength – amounted to €15.2 billion.  
 
 
 

Condensed consolidated financial statements as at June 30, 2010 
 
The consolidated financial statements presented herein have been prepared in accordance with IAS 34. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                           
4 At constant scope 
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KPMG Audit   ERSNT & YOUNG et Autres 
 
A department of KPMG S.A. 
 
Banque Fédérative du Crédit Mutuel – BFCM 
 
Period from January 1, 2010 to June 30, 2010 
 
 
 
 
Independent Auditor’s report on the 2010 half-year financial report 
 
 
 
To the Shareholders,  
 
In compliance with the assignment entrusted to us by your annual general meeting and in accordance with 
article L.451-1-2 III of the French monetary and financial code (Code monétaire et financier), we hereby 
report to you on :  
 
■■ our limited review of the BFCM’s condensed half-year consolidated financial statements for the period 
from January 1 to June 30, 2010, as attached to this report ; and 
 
■■the verification of the information contained in the interim management report.  
 
 
These condensed half-year consolidated financial statements have been prepared under the Board of 
Directors’ responsibility, against a background of still mediocre economic and market conditions. Our role is 
to express a conclusion on these financial statements based on our limited review.  
 
 
1.Conclusion on the financial statements  
 
We conducted our review in accordance with professional standards applicable in France. A review of interim 
financial information consists mainly in making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially more 
limited in scope than an audit condicted in accordance with professional standards applicable in France and 
consequently does not enable us to obtain the same degree of assurance that the financial statements, taken 
as a whole , are free from material misstatements.  
 
Based on our review, no significant irregularities have come to our attention that might cause us to believe 
that these condensed half-year consolidated financial statements are not prepared in all material respects in 
accordance with IAS 34 – IFRS as adopted by the European Union relating to interim financial information. 
 
 
2. Specific verification 
 
We have also verified the information provided in the interim management report in respect of the 
condensed half-year consolidated financial statements that were the object of our review.  
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We have no matters to report on the fairness and consistency of this information with the condensed half-
year consolidated financial statements. 
 
Paris – La Défense and Neuilly-sur-Seine, July 29, 2010. 
 
The Independent Auditors 
 
 
KPMG Audit ERNST & YOUNG et Autres 
 
A department of KPMG S.A. 
 
(signature)  (signature) 
 
Arnaud Bourdeille  Isabelle Santenac 
 
 
 
 
 
 
 
 
5.3. Risk factors and uncertainties 
 
For the BFCM Group, there has been no significant change in the risk and uncertainties factors compared to the situation 
described in chapter 5.3 of the 2009 Reference Document and Annual financial report. 
 
Credit Risk   
 
At the request of the supervisor and the market regulator, exposures to the financial crisis are set out on Note 12, page 26.  
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VI. Documents available to the public 
 
 
 
6.1. Documents available to the public 
 
During the period of validity of the reference document, the following documents (or copies of documents) may be 
consulted as follows: 
 
a) Electronically on the BFCM website (Institutional pages). 
 

http://www.bfcm.creditmutuel.fr 
 
• The historical financial information of BFCM and the CM5-CIC Group for each of the two financial years prior to the 

publication of the registration document on file. 
• The 2009 reference document and the reference documents of the two preceding financial years. 

 
• The annual information document: in accordance with the provisions of Articles L. 451-1-1 of the French Monetary 

and Financial Code and of Article 222-7 of the Autorité des Marchés Financiers (General Regulations), the annual 
information document mentions the information published or made public by Banque Fédérative du Crédit Mutuel, its 
major subsidiary, CIC, and Groupe Crédit Mutuel Centre Est Europe, thereby meeting its obligations under law or 
regulations. The document refers to all the information relating to the previous twelve months and classifies it by 
distribution medium. 
 
b)   Physical medium 
 
• The issuer’s act of incorporation and articles of association  

 
• All reports, correspondence and other documents, historical financial information, evaluations and declarations drawn 

up by an expert at the issuer’s request, of which a part is included in or referred to in the reference document. 
 
• Historical financial information relating to the subsidiaries of BFCM in respect of each of the two financial years prior 

to the publication of the reference document. 
 
Please send request by post to: 
Banque Fédérative du Crédit Mutuel  
Legal Department  
34 Rue du Wacken BP 412 
67002 STRASBOURG Cedex 
 
 
6.2. Person responsible for the information 
 
Marc Bauer 
Finance Director of BFCM and CM5-CIC 
Telephone: +33 (0)3 88 14 68 03 
Email: bauerma@cmcee.creditmutuel.fr 
 

 
 
 
 
 
 
 
 
 
 
 

 

http://www.bfcm.creditmutuel.fr/�
mailto:bauerma@cmcee.creditmutuel.fr�
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Interim financial report 
 
Pursuant to Article 212-13 of the Autorité des Marchés Financiers’ General Regulations, this update comprises the interim 
financial information referred to in Article L.451-1-2 of the French monetary and financial code (Code monétaire et 
financier). 
The interim financial report was filed online with the AMF and was posted on the BFCM website on July 30, 2010. 
 
 
Table of Concordance between this update of the Registration 
Document and the information required in the interim financial 
report  

Updated pages in the 
Registration Document 

 

Pages in the interim 
financial report 

Condensed consolidated financial statements 9-32 13-36 
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Declaration of the person responsible 3 5 
Statutory auditors’ report on the half-year financial information 33-36 37-39 
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