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With the networks of the individual Caisses 
d’Epargne, Crédit Foncier, Banque Palatine, Financière 

Océor and its array of specialized subsidiaries, Groupe 

Caisse d’Epargne (GCE) is one of the largest retail 

banking institutions in France. With 51,700 employees 

and a strong local presence, it operates in all areas of 

banking, insurance and real estate services.

To further expand its wholesale banking and fi nancial 

services, GCE created Natixis, a joint banking venture 

with Groupe Banque Populaire. With Nexity, Groupe 

Caisse d’Epargne has set up a major real estate 

services division. The Group has also adopted a policy 

geared to developing the international dimension 

of its commercial banking activities. 

Groupe Caisse d’Epargne off ers a robust fi nancial 

profi le founded, in particular, on its expertise in savings 

deposits as well as on its know-how as a local banking 

institution at the service of all types of customers.

Groupe Caisse d’Epargne reasserts its position as a 

socially responsible fi nancial institution through the 

general public-interest initiatives taken by the individual 

savings banks, through the activities of its Foundation 

for Social Solidarity aimed at combating dependency 

and illiteracy and, lastly, through its commitment in favor 

of sustainable development.
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Review of operations 2008 Groupe Caisse d�Epargne

When the dust has settled from the numerous events 
that precipitated the crisis in the banking sector in 
2008, it will become fully apparent that the business 
of banking was shaken to its very foundations.

Where the pursuit of pro� tability targets, 
now considered unreasonable, required systematic 
leveraging, the priority has come to be focused 
resolutely on the strength of banks� capital bases, 
in all markets.

Where economic globalization looked set to reduce 
the role of local banks, the full-service banking model, 
based on knowledge of the customers, proximity, 
and a desire to accompany them throughout their lives, 
has held up particularly well.

This profound change in our environment was matched 
by the unprecedented situation faced by Groupe Caisse 
d�Epargne in 2008.

We chose to modernize and diversify so as not 
to remain the bank of a single product, a single clientele 
or a single market. It was a wise decision, as 2008 
saw the realization of the threats that had been hanging 
over the Livret A savings account. We had been preparing 
for this for some years, and Caisse d�Epargne, with all 
its resources, knows that it is well placed to satisfy 
its customers� needs.

To open up new avenues of growth for Groupe 
Caisse d�Epargne and to reinforce our Commercial 
Banking o� ering, we have made substantial 
investments in the � elds of real estate and 
investment banking during the last several years.
We su� ered the consequences of the � nancial 
crisis before our diversi� cation policies came 
to fruition. But the di�  culties we encountered 
in the early stages, leading to painful losses for 
our Group, must not be allowed to divert us from 
the long-term goals our investments were aimed 
at achieving.

Lastly, our governance was sorely tested. The moral 
contract linking Caisse d�Epargne to its cooperative 
shareholders, built on the dual foundations of con� dence 
and prudence, could not accept the events of the fall 
of 2008, and our image was damaged. But the Supervisory 
Board of the Caisse Nationale des Caisses d�Epargne, 
well aware of its special responsibility, put together 
a new management team capable of taking swift action 
and guiding Caisse d�Epargne along a perilous course.

What can we say of the new day that is dawning?

Caisse d�Epargne has not renounced its ambitions. 
It still seeks to rank among the key players in French 
banking. During this crisis, our role alongside our 
country�s households, businesses and local authorities 
is more than ever vital, as a means of restoring 
con� dence between banks and the people who keep 
our economy moving.

It was with a view to improving our chances for success 
that we initiated and con� rmed our merger with Groupe 
Banque Populaire.

The alliance between our two groups is aimed at 
shoring up our capacity to improve our productivity, 
and at pooling our resources in order to give us 
the size and � nancial power that will be the keys 
to future investment.

Caisse d�Epargne will be proud to bring its unique 
strengths to this project: the con� dence of our 
customers, our unrivalled capacity to gather savings 
and our unfailing commitment to serve our regional 
markets.

Message from the Chairman 
of the Supervisory Board

Yves Hubert 
Chairman of the Supervisory Board
of the Caisse Nationale des Caisses d�Epargne
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On the left: 
François PØrol.  
On the right:
Yves Hubert.

2008 was a trying year for the Group. But it was also 
a year that amply demonstrated the resilience of 
the Caisses d�Epargne and their determination to move 
forward, as evidenced by our planned merger with the 
Banques Populaires. It is against this backdrop, at once 
challenging and inspiring, that the Supervisory Board 
entrusted me with the Chairmanship of the Caisse 
Nationale des Caisses d�Epargne Management Board.

It has not escaped anyone�s notice that today�s crisis 
is of historic proportions, not only in its severity, 
but also in its depth. The world of � nance is facing 
enormous challenges across the board.

In this hostile environment, our Group was quick 
to react, looking to the future and committing 
to a value�creating alliance with Groupe Banque 
Populaire. Our plans took on a new dimension in October 
2008, when our respective governing bodies decided to 
launch the process o�  cially.

Our merger, conceived and carried out by our two 
Groups, stems from our shared desire to create a stronger 
and more successful bank, building on the complementary 
� t between our two networks � which will remain 
independent � the force of our respective natures and 
the values we share.

In other circumstances, the Caisses d�Epargne and 
the Banques Populaires would have been able to carry 
out this operation on their own. But the � nancial crisis 
and its consequences prompted the government to lend 
its support to the project and to become directly involved 
in its success.

In the short term, we must show that the new group is 
in a position to ensure a sustained industrial and economic 
performance. It is for this reason that France�s future 
second largest banking group will need to be built 
on the foundations of a strong central institution capable 
of carrying out all the management tasks de� ned by law, 
as of July 2009.

The goal behind the creation of our new central 
institution is to better serve our cooperative 
shareholders, the Caisses d�Epargne that hold 
the capital of the Caisse Nationale des Caisses d�Epargne, 
and our customers, be they individuals, companies 
or local government authorities.

To achieve this, the group born of the merger between 
the Caisse Nationale des Caisses d�Epargne and the 
Banque  FØdØrale des Banques Populaires will be able 
to count on the quality of its subsidiaries. With that 
in mind, we will take a fresh look at the various Natixis 
business lines in order to put together a coherent line 
of instruments at the service of our core retail banking 
business.

The coming year will be one of change, a year in which 
we will write a new page in the history of the Caisse 
d�Epargne and Banque Populaire Groups, a year in which 
the alliance of our forces will give rise to the emergence 
of a new retail banking leader in France.

Message from the Chairman 
of the Management Board

François Pérol
Chairman of the Management Board
of the Caisse Nationale des Caisses d�Epargne
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Review of operations 2008 Groupe Caisse d�Epargne

2008 key fi gures

 Earnings
(1) Pro forma data were prepared on the assumption 
that the operations setting up Natixis, and those carried 
out in relation to the renegotiated partnership with 
Caisse des DØpôts, took place on January 1, 2006.
(2) Published � gures include Nexity�s results 
for the six months starting July 1, 2007, the date 
of its � rst-time consolidation within the Group.
(3) Return on equity is calculated based on net income 
attributable to equity holders of the parent divided 
by average attributable equity excluding unrealized 
or deferred gains and losses at the beginning and 
end of the period in question (after the payment 
of dividends).

(1) Basel I data in 2006 and 2007, Basel II data 
in 2008.

 Contribution from operating lines(1) to net banking income
In 2008, the Group refocused on its core Commercial Banking business.

An exceptional loss of  2 billion in 2008 attributable to four factors:

� the unprecedented worsening of the � nancial crisis (- 3.3 billion)(1);
� impairment of goodwill for some subsidiaries following revisions to their business plans 
(- 0.6 billion)(1);
� the CNCE�s trading loss in October, in an extremely volatile market (- 0.8 billion)(1);
� the restructuring costs undertaken by the Group, needed to pave the way for a pro� table future 
(- 0.3 billion)(1).
(1) Annual pre-tax impact.

2007 NBI�(2)

71.1% 
Commercial 
Banking

20.5%
Wholesale Banking 

and Financial Services

7.6% Real 
Estate Services

0.8% Insurance

2008 NBI

77.7% 
Commercial 
Banking

1.1% Insurance

9.8% Real 
Estate Services

11.4% 
Wholesale Banking 

and Financial Services

Net banking income 10.0  10.0  9.8 8.4
Gross operating income 2.4 2.4 1.5 (0.2)
Net income attributable to equity 1.41.4 1.4Net income attributable to equity  1.4 1.4 1.4 (2.0)(2.0)
holders of the parent
Return on equity (3) (%) 8.4% 8.4% 7.3% na

In billions of euros  2006 (1) 2007 (2) 2008

 Financial position

Tier-1 capital (1) 18.3 18.3 20.4 18.6
Equity attributable to equity holders 20.020.0 20.6Equity attributable to equity holders  20.0 20.0 20.6 16.616.6
of the parent

q yq y

Tier-1 ratio (1) (%) 8.7% 8.7% 8.1%
Capital-adequacy ratio�(1) (%) 10.5% 10.4% 9.6%

In billions of euros  2006 2007 2008

(1) Contribution excluding Other Activities division.
(2) 2007 in published data.
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 2008 data

  Outstandings at December 31, 2008 
In billions of euros

Total assets Loans outstanding Investment and 
liquid savings

 Credit ratings

Aa3
Moody�s 
(March 6, 2009)

A+
Fitch Ratings 
(February 3, 2009)

51,700 
employees�(1) in addition to 22,100 
for Natixis and 6,770 for Nexity

3.7
million cooperative shareholders 
of the Caisses d�Epargne

7,610 
bank ATMs

17
individual Caisses d�Epargne 
at 12/31/2008

4,780 
bank branches

649.8

2006 2007 2008

297.5

2006 2007 2008

344.1 357.7 367.2

2006 2007 2008

539.7 601.5 230.2 268.6

A+
Standard & Poor�s 
(March 13, 2009)

(1) Average monthly full-time employees
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Review of operations 2008 Groupe Caisse d�Epargne

17
Caisses

d�Epargne

COMMERCIAL BANKING INSURANCE REAL ESTATE SERVICES 

  Caisses d�Epargne, 
CrØdit Foncier, 
Banque Palatine, 
FinanciŁre OcØor�(2)

  GCE Assurances, CNP�*�(3),
SØrØna�(4), DomusVi�(5)

  Nexity�*�(6), Meilleurtaux*�(7),
Maisons France 
Confort�*�(8),

  GCE Habitat, GCE SEM

  Natixis�*�(9), 
Natixis Global Asset 
Management, 
Natixis Financement, 
Coface, Natixis Garanties

 350 local savings companies (LSC)
3.7 million cooperative shareholders

FØdØration Nationale 
des Caisses d�Epargne

Caisse Nationale des Caisses d�Epargne

WHOLESALE BANKING AND 
FINANCIAL SERVICES

* Publicly traded company.
(1) Cooperative Investment Certi� cates (CICs) 
owned by Natixis representing 20% of the capital 
of the Caisses d�Epargne: they give the right 
to a dividend but not the right to vote.
(2) The FinanciŁre OcØor holding company owns 
the Group�s investments in banks in foreign countries 
and in overseas French territories. 

(3) 17.74% held by Sopassure, 49.98% owned by the 
CNCE.
(4) 25% owned in parity with Macif, MAIF and MGEN.
(5) 17% interest held by DVHolding.
(6) 39.52% owned by the CNCE. 
(7) 61.01% interest held by Oterom Holding, 

with MAIF, Macif and Nexity.
(8) 22.85% interest owned by the Group. 
(9) Jointly owned with Banque FØdØrale des 
Banques Populaires, both Groups owning a 
35.62% interest. The percentage interest of CNCE 
in Natixis, after restating to account for treasury 
shares is 35.78% at 12/31/08.

80% (shares in LSCs)

20% (CICs)�(1)

100%

  Life insurance 
  Non-life insurance 
  Health and disability 
insurance
  Payment protection
  Guarantees and 
sureties
  Personal care services

  Development and 
construction
  Transactions/Sales
  Property management
  Advisory and 
management services
  Land development
  Financing and 
guarantees
  Public-private 
partnerships 
  Social housing 

  Individual customers  
 Professional customers  
 Corporate customers 
  Local authorities and  
institutions
  Social economy
  Social housing

    Corporate and  
investment banking 
    Asset management  
    Private equity and 
private banking
    Investor services
    Receivables 
management 

A multi-business Group at the service 
of all society
Organization of the Group at December 31, 2008

Caisses d�Epargne
Foundation for Social Solidarity

Main brands and investments 

Operating lines 
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The Caisses d�Epargne, with their strong 
presence deeply rooted in the local so-
cial fabric, are cooperative banks at the 
service of their respective regions whose 
essential raison d�être is to contribute to 
the development of their local and re-
gional economies. Eighty percent of their 
capital, and 100 percent of their voting 
rights, are held by Local Savings Com-
panies, which are owned, in turn, by the 
cooperative shareholders of the French 
savings banks. Natixis, the joint venture 
between Groupe Caisse d�Epargne and 
Groupe Banque Populaire, owns the 
remaining 20% of the share capital in 
the form of Cooperative Investment 
Certi� cates (CICs) that entitle holders 
to receive dividends but include no vot-
ing rights (which remain entirely local).

Every customer of an individual Caisse 
d�Epargne may acquire shares in a local 

savings company and thereby become 
a �cooperative shareholder.� Each local 
savings company convenes an Annual 
General Meeting of its cooperative 
shareholders. The cooperative share-
holders elect a Board of Directors, 
which then appoints a Chairman re-
sponsible, in particular, for representing 
the local savings company at the An-
nual General Meeting of the Caisse 
d�Epargne. It is during this Meeting that 
the amount of dividend paid on the 
shares and CICs is decided every year. 

At December 31, 2008, the Caisses 
d�Epargne boasted a total of 3.7 million 
cooperative shareholders grouped 
within 350 local savings companies.

Each Caisse d�Epargne is administered 
by a Management Board of between 
two and � ve members, which is itself 

supervised by an 18-member Steering 
and Supervisory Board (COS). One of 
these Board members is elected by the 
employees of the savings bank in ques-
tion. The Caisses d�Epargne devote 1% 
of their net banking income to their 
corporate social responsibility (CSR) 
policy.  In this way, they � nance local 
initiatives of a philanthropic nature, ac-
tions to promote financial inclusion 
and, more generally, to develop social 
and environmental innovations in the 
pursuit of their activities. 
The directors of the local savings com-
panies, reliable observers of the 
economic and social conditions at a 
regional level, represent a key factor 
vital to the success of this policy. The 
Caisses d�Epargne do their utmost to 
actively involve as many of these direc-
tors as possible in the implementation 
of their CSR policy.

Regional banks reinforced 
still further
In the space of two years, 
the total number of Caisses 
d�Epargne has been reduced 
from 28 to 17, with the merger 
of 11 individual savings banks. 
The aim is to create more 
powerful regional banks that 
enjoy greater e�  ciency 
thanks to the sharing of tools, 
expertise and talent.

LA RÉUNION�(1) SAINT-PIERRE-
ET-MIQUELON�(2)

GUADELOUPE�(1)MARTINIQUE�(1)

BRETAGNE-PAYS 
DE LOIRE

AQUITAINE
POITOU-

CHARENTES

AUVERGNE 
ET LIMOUSIN

LOIRE-CENTRE

NORMANDIE
ILE-DE-
FRANCE

PICARDIE

LORRAINE
CHAMPAGNE-

ARDENNE

BOURGOGNE
FRANCHE-COMTÉ

ALSACE

RHÔNE ALPES

LOIRE
DRÔME

ARD¨CHE

MIDI-PYRÉNÉES LANGUEDOC-
ROUSSILLON

PROVENCE-
ALPES-CORSE

CÔTE 
D�AZUR

NORD 
FRANCE 
EUROPE

(1)�Forming part of the Caisse d�Epargne 
Provence-Alpes-Corse.
(2)Forming part of the Caisse 
d�Epargne Ile-de-France.

A mutual banking Group deeply rooted 
in its local markets
17 Caisses d’Epargne at December 31, 2008
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Caisse Nationale des Caisses d’Epargne

From left to right:  
Alain Lemaire, François PØrol, Alain Lacroix and Guy Cotret.

Caisse Nationale des Caisses d�Epargne 
(CNCE) is the central institution of 
Groupe Caisse d�Epargne. It de� nes the 
Group�s corporate strategy and devel-
opment policy. It owns and manages 
most of the Groups national subsidiar-
ies and investments.

Caisse Nationale des Caisses d�Epargne 
is administered by a four-member 
Management Board. The Supervisory 
Board of the Group�s central institution 
is comprised of 18 members: 16 repre-
sent the individual Caisses d�Epargne; 
two members are elected directly by 
the network employees. The Supervi-

sory Board of CNCE also includes � ve 
non-voting members (censeurs) who 
sit on the Board in a consultative ca-
pacity: one senior executive from the 
Caisses d�Epargne network, one repre-
sentative from Natixis, one from 
FØdØration Nationale des Caisses 
d�Epargne, and two directors from ma-
jor corporations. 

Three specialized committees also as-
sist the Supervisory Board in its 
deliberations and decisions: the Re-
muneration & Selection Committee, 
the Strategy & Development Commit-
tee, and the Audit Committee. 

Review of operations 2008 Groupe Caisse d�Epargne

(1) At December 31, 2008, the members of the 
Management Board were Bernard Comolet 
(Chairman), Alain Lemaire, Guy Cotret and 
Alain Lacroix.

 The Management Board at March 31, 2009�(1)

François PØrol, Chairman 
of the Management Board 

Alain Lemaire, Chief 
Executive O�  cer

Guy Cotret, member 
of the Management Board, 
Group Executive Director, 
responsible for human 
resources and banking 
operations

Alain Lacroix, member 
of the Management Board, 
Group Executive Director, 
responsible for corporate 
development
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Catherine Amin-Garde�(2)

Chairwoman of the Steering 
and Supervisory Board of 
the Caisse d�Epargne Loire 
Drôme ArdŁche

François Audibert�(2)

Chairman of the 
Management Board of the 
Caisse d�Epargne Aquitaine 
Poitou-Charentes

Jean-Marc CarcelŁs�(2)

Chairman of the 
Management Board of the 
Caisse d�Epargne 
Languedoc-Roussillon

Dominique Courtin�(3)

Chairman of the Steering 
and Supervisory Board 
of the Caisse d�Epargne 
Bretagne-Pays de Loire

Jean-Pierre Deramecourt
Chairman of the 
Management Board of the 
Caisse d�Epargne Alsace

Bruno Dugelay�(2)

Chairman of the Steering 
and Supervisory Board 
of the Caisse d�Epargne 
Côte d�Azur

Eric Grimonprez�(3)

Chairman of the Steering 
and Supervisory Board 
of the Caisse d�Epargne 
Nord France Europe

Jean Levallois�(1)
Chairman of the Steering 
and Supervisory Board of 
the Caisse d�Epargne 
Normandie

Alain Maire�(2)

Chairman of the 
Management Board of the 
Caisse d�Epargne de 
Bourgogne Franche-ComtØ

Benoît Mercier
Chairman of the 
Management Board of the 
Caisse d�Epargne Lorraine 
Champagne-Ardenne

Jean-François PaillissØ�(3)

Chairman of the Management 
Board of the Caisse 
d�Epargne Loire-Centre

Bernard Sirol�(1) 
Chairman of the Steering 
and Supervisory Board 
of the Caisse d�Epargne 
de Midi-PyrØnØes 
 
Michel Sorbier�(1)
Chairman of the Steering 
and Supervisory Board 
of the Caisse d�Epargne 
d�Auvergne et du Limousin

Yves Toublanc�(3)

Chairman of the Steering 
and Supervisory Board of 
the Caisse d�Epargne Rhône 
Alpes

Other representatives of the Caisses d�Epargne Censeurs 
(non-voting members)

Joºl Bourdin
Senator, vice-Chairman 
of the Steering and 
Supervisory Board 
of the Caisse d�Epargne 
Normandie

Jean-Marc Espalioux
Chairman and CEO, 
FinanciŁre Agache 
Private Equity  

Henri Proglio�(1)
Chairman and CEO, 
Veolia Environnement

Natixis represented by 
Pierre Servant (member 
of the Executive 
Committee of Natixis)

FØdØration Nationale 
des Caisses d�Epargne
represented by Nicole 
Moreau (Chairwoman 
of the Board of Directors 
of FNCE)

Honorary Chairman

Jacques Mouton 

Representatives 
of bank network 
employees

Serge Huber
Jacques Moreau

Representatives 
of the Works Council 

Abdel Babaci
Jean-Luc DØbarre
Philippe Malizia
Pierre-Eric Randrianarisoa

(1) Member of the Remuneration & Selection Committee chaired by Yves Hubert, 
on which Henri Proglio has a seat in his capacity as an independent member.
(2) Member of the Strategy & Development Committee, chaired by Bruno Dugelay.
(3) Member of the Audit Committee, chaired by Jean-François PaillissØ.

 I  Essentials  I e

Yves Hubert�(1) (2), Chairman
Chairman of the Steering and Supervisory Board 
of the Caisse d�Epargne de Picardie

Bernard Comolet, vice-Chairman 
Chairman of the Management Board of the Caisse 
d�Epargne Ile-de-France

 The Supervisory Board at March 31, 2009  
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Review of operations 2008 Groupe Caisse d�Epargne

FØdØration Nationale des Caisses 
d�Epargne (FNCE), is a non-pro� t asso-
ciation acting simultaneously as a think 
tank and as the voice and representative 
of the individual Caisses d�Epargne 
and their cooperative shareholders. 
The Federation coordinates and develops 
relations between the Caisses d�Epargne 
and their cooperative shareholders. 
It de� nes, coordinates and promotes 
the corporate social responsibility ac-
tivities of the Caisses d�Epargne.
It organizes, in liaison with CNCE, train-
ing sessions for the Group�s senior 
management team and for representa-
tives of cooperative shareholders. 
It helps to de� ne the overall strategic 
objectives of the network.
It ensures compliance with the rules of 
deontology within the Caisses 
d�Epargne network. 

It defends the common interests of the 
Caisses d�Epargne and their cooperative 
shareholders, notably in dealings with 
the public authorities and professional 
bodies both within and outside France. 
It contributes to the active involvement 
of the French savings bank network 
within European bodies of the same 
nature. 
The Federation is consulted by CNCE 
regarding all reform projects concern-
ing the Caisses d�Epargne. 

The statutory bodies of FNCE

Each Caisse d�Epargne is represented at 
the Annual General Meeting of FNCE by 
its Chairman and two other members of 
its Steering and Supervisory Board in 
addition to the Chairman of its Manage-
ment Board and one other member. 

Fédération Nationale 
des Caisses d’Epargne (FNCE)

The Board of Directors of FNCE is com-
prised of 34 members. It includes the 
Steering and Supervisory Board Chair-
men and the Management Board Chair-
men of all the Caisses d�Epargne.

The O�  ce of the Chairman (�bureau�) 
is a joint consultative body comprised 
of two Steering and Supervisory Board 
Chairmen and two Management Board 
Chairmen. Its role is to facilitate the de-
ployment of the Federation�s activities. 

The Federal Board is the forum for dis-
cussions and re� ection of the Caisses 
d�Epargne. Comprised of all the Chair-
men of the di� erent Management and 
Steering and Supervisory Boards, it is 
invited by the Board of Directors to co-
ordinate reflection about corporate 
strategy, to express an opinion about 
the structural goals adopted by the 
Group, and to take part in the process 
leading to the appointment of Caisses 
d�Epargne representatives in the na-
tional bodies. It convenes meetings at 
least once every quarter, as decided by 
the Board of Directors. 

The Consultative Committee for Deon-
tology and Ethics, created in the spring 
of 2008, is comprised of two Steering 
and Supervisory Board Chairmen, two 
Management Board Chairmen, the 
General Manager of FNCE and the Di-
rector of Compliance of CNCE. This 
committee is responsible for assisting 
the individual Caisses d�Epargne in the 
application of rules of deontology.

In 2008, the legal responsibilities of 
FNCE were reinforced, notably with 
regard to the de� nition and promotion 
of the corporate social responsibility 
activities pursued by the Caisses 
d�Epargne and the development of 
cooperation with foreign banking insti-
tutions. 
FNCE has also taken a large number of 
initiatives to strengthen its relationship 
with the cooperative shareholders and 
to prepare the election of new local sav-
ings company directors, planned for the 
beginning of 2009.
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 I  Essentials  I e

O�  ce of the Chairman

Nicole Moreau
Chairwoman,
Chairwoman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Ile-de-France

Philippe Moneta
Vice-Chairman, Treasurer 
Chairman of the Management Board of the 
Caisse d�Epargne Loire Drôme ArdŁche

Jean-Claude CrØquit
Chairman of the Management Board 
of the Caisse d�Epargne Côte d�Azur

Michel Sorbier
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne d�Auvergne et du Limousin

Other members of the Board 
of Directors

Catherine Amin-Garde
Chairwoman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Loire Drôme ArdŁche

Jean Arondel
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Loire-Centre

Astrid Boos
Chairwoman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Alsace

Jean-Charles Boulanger
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Aquitaine Poitou-Charentes

Bruno Dugelay
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Côte d�Azur

Eric Grimonprez 
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Nord France Europe

Victor Hamon
Vice-Chairman of the Steering 
and Supervisory Board of the Caisse 
d�Epargne Bretagne-Pays de Loire

Francis Henry
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Lorraine Champagne-Ardenne

Yves Hubert
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne de Picardie

Jean Levallois
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Normandie

Marie-Louise Lota
Chairwoman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Provence-Alpes-Corse

Jean-Claude Passier
Vice-Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne de Bourgogne Franche-ComtØ

Bernard Sirol
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne de Midi-PyrØnØes

Yves Toublanc
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Rhône Alpes

Pierre Valentin
Chairman of the Steering and 
Supervisory Board of the Caisse 
d�Epargne Languedoc-Roussillon

François Audibert
Chairman of the Management Board 
of the Caisse d�Epargne Aquitaine 
Poitou-Charentes

Maurice Bourrigaud
Chairman of the Management Board 
of the Caisse d�Epargne d�Auvergne 
et du Limousin

Jean-Marc CarcelŁs
Chairman of the Management Board 
of the Caisse d�Epargne Languedoc-
Roussillon

Pierre Carli
Chairman of the Management Board of 
the Caisse d�Epargne de Midi-PyrØnØes

Joºl Chassard
Chairman of the Management Board 
of the Caisse d�Epargne Normandie

Bernard Comolet
Chairman of the Management Board 
of the Caisse d�Epargne Ile-de-France

Alain Denizot
Chairman of the Management Board 
of the Caisse d�Epargne de Picardie

Jean-Pierre Deramecourt
Chairman of the Management Board 
of the Caisse d�Epargne Alsace

Olivier Klein
Chairman of the Management Board 
of the Caisse d�Epargne Rhône Alpes

Alain Lemaire
Chairman of the Management Board of the 
Caisse d�Epargne Provence-Alpes-Corse

Alain Maire
Chairman of the Management Board 
of the Caisse d�Epargne de Bourgogne 
Franche-ComtØ

Benoît Mercier
Chairman of the Management Board 
of the Caisse d�Epargne Lorraine 
Champagne-Ardenne

Jean MØrelle
Chairman of the Management Board of 
the Caisse d�Epargne Nord France Europe

Jean-François PaillissØ
Chairman of the Management Board 
of the Caisse d�Epargne Loire-Centre

Didier Patault
Chairman of the Management Board of the 
Caisse d�Epargne Bretagne-Pays de Loire

 The Board of Directors at December 31, 2008
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Our mission:

support
all types of projects

[Commercial Banking] 

The Commercial Banking division is built around two transversal 
structures that put the Group�s full resources to work for the bene� t 
of its customers: retail banking, for individual and professional 
customers, and regional development banking, for decentralized 
public and private organizations.

Caisse d�Epargne
CrØdit Foncier
OcØor
Banque Palatine
Banque BCP
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I managed to complete 
my � nancing thanks to 
a loan that didn�t need 
a personal guarantee. 
This was key to my 
decision to set up my 
own business.

Ecureuil Installation Pro is a 
comprehensive range of banking 
services for people setting up or 
buying a business. It o� ers a wealth 
of facilities at a competitive price 
with professional guidance, advice, 
loans, and services; it also pays 
interest on the professional current 
account from the very � rst euro.
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I�ve always had a Livret 
A savings account with 
the Caisse d�Epargne, 
so it was natural for me 
to open a current account 
with the French savings 
bank. What is more, it 
pays me interest, too!

The specialist in day-to-day banking, 
the Caisse d�Epargne o� ers service 
packages, loans and insurance 
solutions tailored to young people�s 
needs and resources, and includes 
two exclusive advantages: the S�Miles 
loyalty scheme and the payment 
of interest on current accounts from 
the very � rst euro.
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Retail banking
Nearly one French person in two is a Caisse d’Epargne 
customer. Much more than just a savings bank, Caisse 
d’Epargne off ers its individual and professional customers all 
the services, lending facilities and fi nancial advice they could 
expect of a full-service bank. Whether it be investments, 
means of payments, loans, general and health and disability 
insurance, services or asset management, Caisse d’Epargne 
supports its customers whatever their plans.

  Individual customers
Over the last three years, the Caisses 
d�Epargne have invested considerable 
amounts to increase customer satisfac-
tion, by optimizing their marketing 
and network strategies. A total of 
2,130 branches have been refurbished 
and 2,135 new ATMs installed since the 
program was launched. The rollout of the 
Ecureuil Attitude customer care stand-
ards has been set up in all branches, while 
the Fréquence Client program ensures 
that sta�  are more frequently available 
and that o� ers are customized.

Multi-channel access

Telephone and Internet-based remote 
banking facilities have been enhanced. 
The Group�s 18 customer service cent-
ers handled over 12 million incoming 
calls in 2008.
The caisse-epargne.fr website has been 
redesigned and merged into a single 
commercial and operational site, mak-
ing it a genuine sales channel o� ering 
easier, secure access for the comple-
tion of an ever-increasing number of 
operations. Some 2.7 million customers 
use it to do their banking.
Direct Ecureuil Mobile phone banking 
services (WAP and i-mode) are on of-
fer throughout the Caisses d�Epargne 
network, as well as AlertEcureuil text 
messaging (SMS).
Through the Crescendo multi-channel 
management process, the Caisses 
d�Epargne network has completed over 
500 marketing campaigns and gener-
ated more than 20 million contacts.

Dynamic communications

The Caisse d�Epargne has continued 
to pursue a dynamic communications 
policy. Four major advertising cam-
paigns highlighted the Livret A Kipouss 
savings account at the beginning of 
the year, focused attention on home 
loans in the spring, on a highly com-
petitive range of loans, insurance 
products and services at the start of 
the academic year in September and, 
in December, emphasized the Caisse 
d�Epargne�s commitment to support 
its customers in the realization of their 
projects.
Run in the major mass media and via 
relational advertising solutions, these 
campaigns achieved scores for recog-
nition, approval, attribution and 
encouragement to seek further infor-
mation that were signi� cantly higher 
than the banking industry�s average. 
The Advertising Grand Prix of the re-
gional daily press was awarded to the 
Livret A Kipouss advertisement.

Closer ties

In 2008, Caisse d�Epargne strength-
ened its relations with private 
customers in several areas: day-to-day 
banking, with 5.2 million interest-bear-
ing current accounts and 3.9 million 
subscribers to the S�Miles multi-brand 
loyalty program; savings, with record 
in� ows of more than  8.7 billion; con-
sumer finance services, with 
production up 7% at  5.5 billion; and 
non-life insurance, with over 1.2 million 
clients choosing to insure their car, 

caisse-epargne.fr
The Caisse d�Epargne received 
an Etoile de l�OJD 2009, a �star� 
awarded by the OJD press 
observatory, an association 
dedicated to monitoring media 
circulation. This prize pays 
tribute to the strongest growth 
in the absolute number of 
visits, in 2008, in the general 
public website category. 
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 400,000
Caisse d�Epargne customers 
move to a di� erent region in 
France every year. Mobiliz 
simpli� es matters by preparing 
their welcome to a new branch 
and ensuring the rapid transfer 
of their accounts.

home or, more recently, health from 
GCE Assurances.

Day-to-day banking

Caisse d�Epargne remains the only 
major French bank to pay interest on 
its customers� demand deposits. Be-
tween the launch of this o� er in April 
2005 and the end of 2008, the number 
of private customers holding an inter-
est-bearing account through a Caisse 
d�Epargne service package rose from 
3.7 million to 5 million. One million 
packages were sold in 2008.
Funds held in private individuals� de-
mand deposits totaled  18.8 billion at 
the end of 2008.
Caisse d�Epargne has consolidated its 
position as the leading issuer of Visa 
cards, and the number two issuer of 
bank cards all brands combined, with 
a stock of 6.1 million bank cards.
Some 3.9 million private individuals 
also take advantage of the S�Miles 
multi-brand loyalty program, which at-
tracted 681,000 new members in 
2008. S�Miles helps to satisfy and in-
crease the loyalty of customers 
through rapidly accessible bene� ts: 
470,000 gifts have already been de-
livered. At the same time, the program 
encourages payments by card and the 
use of Caisse d�Epargne ATMs.

Supporting young people

Caisse d�Epargne is active in helping 
parents prepare for the future of their 
children. This entails imparting com-
munity values, teaching them to 
manage a budget and helping them 
achieve their goals.
In partnership with WWF, it launched 
the Livret A Kipouss savings account 

ance: Caisse d�Epargne provides 
solutions for all these needs on spe-
cially thought-out terms.
Examples include the interest-free 

 1,000 loan, which can be spent on 
whatever the borrower likes, and 
which was taken out by 30,000 cus-
tomers in 2008, and the Pour Avancer 
loan. Introduced in September 2008, 
the latter allows 18-28 year olds to bor-
row up to  7,000, repayable over 
60 months. The bank covers the set-
up fees on these loans.

Savings and life insurance

Caisse d�Epargne has a long-standing 
presence in savings. Deposits by pri-
vate individuals and professional 
customers set a new annual record of 
 8.7 billion in 2008. The rise in short-
term interest rates and the � nancial 
crisis encouraged more cash savings, 
which account for the majority of net 
in� ows. At the end of 2008, total as-
sets in savings accounts had reached 
 284 billion, an increase of 2.7%.

Over one million Livret A savings 
accounts opened
More than ever, liquidity, security and 
interest were key selling-points for 
savers, who in huge numbers turned 
to Livret A savings accounts, term de-
posits and, to a lesser extent, life 
insurance.
At Caisse d�Epargne, net deposits in 
Livret A savings accounts � interest on 
which was raised to 4% on August 1, 
2008, its highest level for 12 years � 
totaled  7.7 billion, while over 1 million 

at the end of 2007. This product com-
bines the Livret A savings account 
with information on protecting our en-
vironment. A total of 100,000 trees in 
Mediterranean forests have been 
sponsored as a result.
To prepare young people for manag-
ing a bank account from the age of 12, 
Caisse d�Epargne o� ers France�s � rst 
pre-paid, rechargeable bank card. 
With this card, teenagers can with-
draw money from ATMs and pay for 
their shopping within limits set by 
their parents. Cards are topped up in 
real time over the Internet. Teenagers 
and their parents can track spending 
over the Internet or by telephone. The 
learning curve leads to a package for 
16-17 year olds, which includes suita-
ble insurance.
Paying for driving lessons, a laptop 
computer, � rst car or studies, covering 
home contents or � nding health insur-
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Local shopping
The Caisse d�Epargne is 
taking part in the trial run 
of Payez mobile, a contactless 
service allowing shoppers 
to pay for everyday purchases 
using their mobile phones.

new Livret A savings accounts were 
opened. Growing by 15%, private indi-
viduals� Livret A savings accounts 
amounted to  76 billion at the end of 
December 2008, spread between 24 
million accounts.
To increase loyalty and attract new 
customers, two new savings accounts 
were launched: Livret GrAnd FormAt in 
April and Livret GrAnd Prix in Decem-
ber. Nearly 443,000 such accounts 
have been opened, and  4.2 billion 
paid into them.
In a sluggish market, gross in� ows 
to life insurance products fell by 21% 
to  7.9 billion. The net surplus came to 
 1.8 billion.
Ecureuil bonds collected a gross 
amount of  2.4 billion. Subscriptions to 
cooperative shares, which represent a 
percentage of the capital in an individ-
ual Caisse d�Epargne via local savings 
companies, totaled  763 million. 

Mutual funds

With a range of around one hundred 
funds designed by Natixis Epargne 
FinanciŁre, Caisse d�Epargne is one of 
the leading distributors of guaranteed-
capital mutual funds in France.
Despite the � nancial crisis, an all-out 
e� ort by teams and the revitalization 
of Bourse �Esprit Ecureuil� led to in� ows 
of  6.7 billion in 2008, bringing total 
assets under management to  18.1 bil-
lion by the end of the year.
Three new guaranteed-capital funds 
came to the market: Fuzéor 4, Best 

Seller 2 and Petillance. And thanks to 
an innovative hedging mechanism, in-

Why open a Livret A savings 
account at the Caisse 
d�Epargne now that all the 
banks are distributing them?
The Livret A savings account 
came into being in 1818 with 
the creation of the � rst 
French savings bank. It was 
intended to allow the most 
� nancially modest members 
of society to put money aside 

to help them cope with illness, 
unemployment, and old age. 
Almost two hundred 
years later, social commitment 
remains central to the 
everyday preoccupations of 
the Caisse d�Epargne. Care 

The answer from 
AgnŁs Massol, 
Marketing 
Manager of the 
Caisse d�Epargne 
Aquitaine Poitou-
Charentes

for the elderly or dependent 
individuals, social reintegration 
of people in di�  culty, 
microcredits, local actions 
bene� cial to society in 
general: every year, the 
Caisses d�Epargne devote 1% 
of their net banking income 
to general interest initiatives. 
For all those who share these 
concerns, being a customer 
of the French savings bank 
is one way to express their 
social solidarity and to take 
pragmatic, concrete action.

vestors in the Best Seller investment 
fund have been protected from a de-
cline in the stock market. They enjoy a 
return of 5% a year through automatic 
withdrawal from the fund.
The Group also launched Ecureuil 

Immo +, the � rst real estate collective 
investment fund approved by France�s 
Financial Markets Authority (AMF). 
Managed by the Ciloger subsidiary, 
Ecureuil Immo + is a new type of indi-
rect real estate investment, more 
accessible and more liquid than a real 
estate investment trust. It is aimed at 
customers looking for a ready-made 
investment solution or wishing to pre-
pare for retirement without investing 
directly in real estate, while still enjoying 
a steady stream of additional income.

Private asset management

With nearly 115,000 customers and 
net in� ows of  2.1 billion, private asset 
management confirmed its growth 
potential. It relies on 500 business 
managers and experts in asset man-
agement and financial engineering 
from La Compagnie 1818 - Banquiers 
PrivØs -, from I-SØlection and Ciloger 
in real estate, and from OcØor in tax-
efficient industrial-investment 
solutions in the French overseas de-
partments and territories.
Nuances Plus and Nuances Privilège life 
insurance policies remained the 
growth drivers, accounting for over 
90% of net private banking in� ows. 
The targeted policies of Compagnie 
1818, Dédiance 1818, Loyaltie 1818 and 
Multiance Cap 1818, made strong 
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progress, generating more than  136 
million in net in� ows in 2008.
Two new tax-e�  cient solutions were 
launched, FIP Corse and Holding ISF. 
The asset management o� ering grew 
with two new funds, Elite 1818 Secteur 

Immobilier and Elite 1818 Valeur Bleue 
for socially responsible investment.
There is a new online area reserved for 
high-net-worth customers on the 
Caisse d�Epargne Internet portal.
From 2009, 840,000 high-net-worth 
customers will enjoy a special level of 
attention and support, thanks to the 
arrival of specialized account manag-
ers in branches.
Natixis� two private banking institu-
tions, La Compagnie 1818 and Banque 
PrivØe Saint Dominique are to merge, 
creating the � fth largest private bank 
in the French market(1).

Loans

Resilience in home loans
On a 20% contraction in the home 
loan market, Group production was 
down 16% at  22.6 billion.
Caisse d�Epargne continues its e� orts to 
help � rst-time buyers with the Grandioz 
loan and interest-free loans. It also 
launched Adoucimmo, a loan intended 
for senior citizens with lower repayments 
starting on retirement, and completed 
its � rst cross-selling deal with Nexity. 
Customers � nanced by Caisse d�Epargne 
in this deal with Nexity enjoyed a dis-
count equivalent to legal fees.
CrØdit Foncier extended its range of 
redeemable secured loans.

All networks worked to provide even 
better information for customers taking 
out adjustable-rate loans, and to make 
these loans more secure and even eas-
ier for borrowers to understand. 

Growth in consumer � nancing
With the market down 10%, consumer 
� nance services grew by 7% with pro-
duction totaling  5.5 billion, including 
 4.8 billion in personal loans. This per-
formance was helped by the IZICEFI 
tool, which allows the Caisses 
d�Epargne network�s 25,000 custom-
er-facing employees to suit their o� ers 
to the needs and resources of their 
clientele. The Teoz revolving credit 
card continued to enjoy robust growth, 
with nearly 187,000 accounts opened. 
A total of 1.9 million cards have been 
sold since the launch in 2002. 
Teoz cards provide a highly � exible 
service appreciated by customers who 
can make purchases on credit without 
needing to visit their branch or take 
out a point-of-sale loan.

Non-life and health and 
disability insurance

In 2008, Groupe Caisse d�Epargne, 
France�s third-largest bancassureur(2), 
used its banking networks to sell 
441,000 non-life insurance policies 
managed by the GCE Assurances sub-
sidiary. The quality of services rendered 
is re� ected in surveys carried out in 
2008�(3): on average, 94% of customers 
said they were happy with claims man-
agement, with 64% saying they were 
very happy.
The product range encompasses car 
insurance, home insurance, legal pro-
tection, and accident insurance. This 
last policy received the Label 

d�Excellence 2008 from Dossiers de 

l�Epargne, an investment magazine.
More than 43,000 top-up healthcare 
insurance policies, developed in part-
nership with Macif, were sold in the 
Caisses d�Epargne network. This o� er 
primarily targets young people, stu-
dents, young workers, and young 
families.
Ecureuil Assistance Vie, an invalidity 
insurance policy managed by CNP As-
surances, was introduced to the 
network in 2008. Paying out on the 

 Doesn�t revolving credit 
encourage people to take 
on too much debt?
We build responsible 
relationships with our 
customers focused on the 
long term. Consequently, 
it is absolutely not in our 
interest to encourage 
them to borrow beyond 
their means. When 
borrowers have a problem, 
we work with them to � nd 

a solution� and we are 
successful 97% of the 
time. Natixis Financement, 
which is responsible for 
the after-sales service 
and recovery of these 
loans, has three times 
fewer accounts carrying 
excessive debt than the 
market average! 

The answer from 
Jean-Bernard 
Mateu,  
General 
Manager of 
Natixis 
Financement

Mieux Vivre Votre Argent   
For the fi rst time, the Caisse 
d’Epargne won the 2008 
Corbeille d’or award presented 
by the fi nancial magazine 
Mieux Vivre Votre Argent. 
This award recognizes 
the 12-month performance 
of the mutual funds distributed 
by the Caisse d’Epargne, 
which became the top-ranking 
French retail banking institution 
for the performance of its range.

(1) Source: cercle� nance.com, December 2008.
(2) Source: G11
(3) Source: CNCE surveys carried out in each 
quarter of 2008.
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first signs of dependency, it offers 
complete coverage on anything from 
a fractured bone or worse. This policy 
also received the Label d�Excellence 

2008 from Dossiers de l�Epargne. 

  Professional customers
The Group enjoyed growth of 7% in 
the number of professional customers 
actively using its services. It also 
gained 11,000 new professional cus-
tomers in 2008. Some 1,500 branch 
managers are specially trained to 
serve professional customers, over 
1,000 specialist managers work exclu-
sively on their behalf, and 500 private 
asset managers are at hand. 

Well-established growth

With net banking income up 32% 
over three years, and now close to 
 370 million, the professional cus-
tomer segment is an important 
growth driver for Commercial Bank-
ing. This trend continued in 2008, 
with average daily account balances 
up more than 7% and more than 
 3 billion in loans granted. Over 
72,000 Business cards have been is-
sued in less than three years.
Various methods are used to better 
understand and satisfy the needs of 
professional customers, including La 

Vie des Professionnels observatory, 
which monitors customers� profes-
sional and personal lives and provides 
a gauge of quality. Frequently present 
at trade fairs, Caisse d�Epargne is forg-

ing close ties with franchised networks. 
It is also the sole banking partner of 
the Artisans Mag� and Commerce Mag� 
awards, which recognize craftspeople 
and storekeepers for their creativity 
and the quality of their development.

A well-rounded o� er

Interest-bearing current accounts, 
packages for franchisees such as Fran-

chise & Vous offering numerous 
account management services (re-
mote banking, insurance, etc.), 
electronic payment terminals and se-
cure Internet transactions all encourage 
the development of banking facilities.
Groupe Caisse d�Epargne o� ers a full 
range of products to serve speci� c � -
nancing needs, from business creation, 
to equipment loans, leasing, and busi-
ness transfers or buyouts, all geared 
towards maximizing convenience and 
o� ering a tailored service.
Ecureuil Installation Pro, the new prod-
uct aimed at people who set up or buy 
a professional business, is one example 
of this. It includes � exible loan deals 
that require no personal guarantees or 
mortgaging of the principal residence, 
a special banking and electronic pay-
ment package, and professional 
activity protection insurance.
The Caisses d�Epargne and OSEO put 
together a new agreement that ex-
tends the range of professional 
customers eligible for TPE-OSEO guar-
antees aimed at very small businesses, 
and makes them quicker to obtain.
In response to professional customers� 
demand for retirement and health and 

disability insurance products, the 
Group ushered in Pro T-G, which com-
bines health and death/disability 
insurance, and voluntary tax-deducti-
ble contributions to personalized 
pension plans. Other additions to the 
professional product range during the 
year were BOX OFFICE, a new em-
ployee savings solution for company 
managers and employees, and Cesus 
(prepaid payment vouchers used to 
pay employees providing services on 
an irregular basis), a highly regarded 
solution for topping up pay.

How can professionals 
be helped to prepare for 
retirement?

The answer from
Eric Groslier, 
responsible for 
customer policy 
at CNCE

Nine times out of ten, self-
employed professionals 
consider selling their business 
when they retire from active 
work but more than 70% think 
that it will be di�  cult to do so. 
As a result, the vast majority 
do not count on their 
professional assets to help 

fund their retirement.
Acquired pension entitlements 
and private real estate and 
� nancial assets are much more 
important in their opinion. 
Professionals are consequently 
extremely interested in 
employee savings schemes, 
provident insurance and 

21

retirement savings products. 
This is an area where we can 
provide solutions tailored to 
their particular situations with 
Natixis InterØpargne, No.1 in 
France for employee savings 
schemes. 
At the same time, they count 
a great deal on their private 
assets. This clearly shows the 
advantage of building a dual 
relationship � professional and 
private asset management � 
with one�s bank. This is what 
we are striving to develop.
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We were looking 
for ways to � nance 
the growth of our 
business activities 
and the extension 
of our company on 
a new site. The Caisse 
d�Epargne o� ered 
us a solution 
combining equity 
support with lease-
based � nancing 
for the buildings.

With its private equity structures 
and real estate lease � nancing 
subsidiaries, the Caisse 
d�Epargne o� ers SMEs an array 
of comprehensive, tailor-made 
solutions, enabling them to 
� nance their economic 
development both in regional 
and international markets.
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Regional 
development 
banking
Regional development banking, which covers all business
markets, corporate customers, social economy, the public 
sector, social housing and real estate professionals, 
has proven its ability to drive growth in Commercial 
Banking within the Groupe Caisse d’Epargne.

Relying on a strong local presence, 
Caisse d�Epargne is the banking part-
ner of public and private players  in 
regional development. Its products 
call on all the Group�s  expertise to 
� nance customers� projects, simplify 
management  and optimize invest-
ments. The use of business centers 
encourages cross-selling and syner-
gies between markets, and helps 
improve operating and marketing 
processes.

 Corporate customers
Working alongside one in every nine 
French companies, the Caisses 
d�Epargne network o� ers a broad va-
riety of products developed using the 
expertise of the Cicobail, Natixis 
Lease, Natixis InterØpargne, Natixis 
Garanties, Coface and Natixis Factor 
subsidiaries. GCE further expanded 
its range of products and services 
in 2008 to be ever more e�  cient in 
the assistance it offers businesses 
each day. 

For example, Facturéa Premium 

Export and Reverse allow customers 
to manage their export receivables, 
either privately or by selling amounts 
outstanding. Export documentary 
credits have also been added to im-
port documentary credits, sales of 
which rose by more than 60%. Online 
guarantees using an e-signature allow 
companies to be even more respon-
sive. The Global Affaires package, 
designed to manage business ex-

90% of the companies banking 
with the Caisse d�Epargne 
are satis� ed with the French 
savings bank, a 3-point 
improvement in one year.

penses, provides a number of services 
in association with the Visa A� aires 
card, as well as new group retirement 
solutions.

Positive trends

Groupe Caisse d�Epargne has more 
than 28,000 corporate customers. 
Outstanding loans totaled  10.9 bil-
lion at the end of 2008, an increase 
of nearly 24%; deposits amounted 
to  11.1 billion, an increase of 30%; 
transactions processed exceeded 
 38 billion. Factoring soared: poten-
tial factored receivables now stand 
above  1 billion. 
Groupe Caisse d�Epargne remains 
one of the leading  private-sector 
players in regional private equity, with 
 181 million in managed assets and 
 266 million  invested in over 75 re-
gional funds.

Greater resources 

With the economy slowing consider-
ably from the summer of 2008, the 
government implemented a plan to 
support businesses. 
In October 2008, GCE released a one-
o�  sum of  1 billion  for its corporate 
customers. In addition to that commer-
cial  effort, thanks to government 
measures designed to decentralize all 
or part of the funds collected in sustain-
able development (LDD) and popular 
savings (LEP) passbook accounts, the 
Caisses d�Epargne network has signi� -
cant scope to continue providing 
e� ective support to businesses.
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France SantØ SolidaritØ 
This €175 million funding 
envelope granted by the 
European Investment Bank has 
already enabled the Group to 
provide low-interest fi nancing 
for 25 projects involving 
the renovation, extension 
or construction of nursing 
homes providing care for 
elderly or disabled residents.

 The social economy
Partner to nearly 230,000 associa-
tions, Groupe Caisse d�Epargne has 
deliberately made the social econo-
my a core vehicle for its development, 
especially in the healthcare and 
medico-social sector, mutual health 
insurance and private education. 
In 2008, GCE undertook numerous 
actions to structure this area of its 
work in such a way as to meet the 
speci� c needs of all players in the 
social economy, from management 
associations to institutions. The skill 
sets of the sales force working exclu-
sively with these customers have 
been enhanced, giving sta�  a better 
understanding of legal and regula-
tory changes affecting, notably, 
healthcare and the social economy, 
and mutual insurers. At the same 
time, the Caisses d�Epargne network 
continued to roll out speci� c prod-
ucts to local associations. 

An active partner

The Caisses d�Epargne network 
gained a stronger foothold in the so-
cial economy in 2008. Average 
deposits increased by 11%. Net in� ows 
amounted to  736 million, up nearly 
27%, taking total savings to  4.9 bil-
lion at the end of December 2008. 
Loan production was  551 million, 
while average outstanding loans 
amounted to  2.6 billion. 

Some 340 specialist employees work 
exclusively on the social economy. 
Caisse d�Epargne consolidated its 
presence in this sector, and increased 
its support by taking part in numer-
ous forums and conferences (UNAF, 
UNAPEI, FEHAP, Forum national des 

associations et fondations, etc.). It has 
also forged very close ties with im-
portant players in the social economy, 
including Ceges, UNIOPSS, FEGAPEI, 
Fnogec, Ciss, etc. 
GCE launched new products and 
services, including mutual funds suit-
ed to the constraints placed upon 
management associations and local 
associations, the Global A� aires pay-
ment card for the business expenses 
of association employees, and lunch-
eon vouchers issued to volunteer 
association workers.
With the BOX OFFICE, Primissime and 
PERCO & Co products, Caisse 
d�Epargne now o� ers employee sav-
ings and pension solutions to 
organizations working in the social 
economy. In addition to its range of 
banking services, it provides associa-
tions with a variety of information 
resources to assist them in their daily 
work, including the Alinéa quarterly 
newsletter, and help guides. Visits to 
the www.associatis.com portal dedi-
cated to the association sector were up 
30% in 2008, with an average of 52,000 
visitors per month.

What changes come into 
e� ect for people under legal 
protection on January 1, 2009?
The reform introduced by 
the French Act dated March 
5, 2007 regarding the legal 
protection of vulnerable 
individuals came into force 
on January 1, 2009. Legal 
protection is now strictly 
reserved for people su� ering 
from a signi� cant decline 
in their mental faculties.
Individuals in vulnerable 

circumstances or faced with 
excessive debt are excluded 
from the scope of this law; 
they now bene� t from new 
social and budgetary support 
measures administered 
by the conseils généraux 
(councils in each French 
département). To keep pace 
with these changes, the 
Caisse d�Epargne published 

The answer from 
Laurence 
Desforges, 
responsible for 
developing 
activities related 
to persons under 
legal protection, 
at CNCE

a kit for family guardians 
in 2008 and designed, 
speci� cally with them 
in mind, a training program 
available in 2009 on the 
caisse-epargne.fr website. 
At the same time, our 
specialized Finances 
& PØdagogie association 
o� ers training for professionals 
providing social support 
for people who need lessons 
in basic economic and 
money management skills.
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Persons under legal protection

Caisse d�Epargne is the number one 
bank for individuals under legal pro-
tection (1), with over 275,000 customers 
and a penetration rate of 32%. One 
protected person in three is a Caisse 
d�Epargne customer, with an account 
administered by a professional man-
ager in 60% of cases, and a family 
guardian in the other 40%. 
This stance re� ects the Groupe Caisse 
d�Epargne�s historical commitment to 
people under legal protection. It re-
lies on the professionalism and 
commitment of dedicated teams, 
backed up by strong relations with 
family managers and guardianship 
bodies. 
With the Satellis Autonomie package, 
and its international Equilibra interbank 
PIN-free withdrawal card for individu-
als in the greatest di�  culty, Caisse 
d�Epargne provides responses de-
signed to meet the needs of 
protected persons. Their guardians 
can also take advantage of Internet 
management services, which aim to 
make their job easier and support 
them in their work. 

More than 70,000 copies of the quar-
terly newsletter, Je Tutelle, are sent to 
customers and other people involved 
in the sector. This publication is a 

benchmark in providing information 
concerning persons under legal pro-
tection.

 Local authorities and 
institutions

The Group is an important partner for 
local authorities and institutions: town 
councils, inter-municipal organiza-
tions, départements, regions, public 
health bodies and social services, and 
semi-private companies.

Exceptional � nancing

In a year marked by the municipal 
elections and the renewal of executive 
bodies in 36,000 French cities and 
towns, by the launch of the 2012 Hos-
pital plan on the public health sector, 
and by falling tax receipts, GCE in-
creased support for its customers, 
with the arrangement of  7.6 billion 
in medium- and long-term loans. 
Despite the � nancial crisis and pres-
sure on borrowing conditions from 
October 2008, the Group provided 
local authorities,  the public health 
sector and social housing organiza-
tions  with a total of  2.5 billion, 
supplementing other measures taken 
by government bodies. 

The regional express trains in Alsace are � nanced 
under optimum conditions thanks to the tax-leasing 
solutions developed by Groupe Caisse d�Epargne.

At the end of 2008, this money ena-
bled local authorities to obtain the 
funding needed to continue their in-
vestment plans. 
CrØdit Foncier and Compagnie de 
Financement Foncier give Groupe 
Caisse d�Epargne distinct qualities 
that allow it to o� er very long-term 
funding at competitive rates.
The Group also provides its custom-
ers with subsidized resources through 
its partnerships with the European 
Investment Bank (EIB). 
In addition, it o� ers loans on opti-
mized terms through set-ups 
including tax-driven lease � nancing.

Increased support

Market turmoil con� rms the whole 
point of dynamic debt management. 
Caisses d�Epargne business manag-
ers have been working closely with 
local authorities and hospitals to of-
fer management solutions to identify 
and prepare for any � nancial di�  cul-

First things � rst! 
The Caisse d’Epargne 
Loire Drôme Ardèche has 
launched prêts éclair (“lightning 
loans”) to allow municipalities 
to obtain fi nancing as quickly 
as possible – and pending 
compensation from insurance – 
to pay for urgent repair work 
on roads and municipal 
buildings damaged by violent 
storms.

(1) Internal source.
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ties. A total of  2.4 billion has been 
restructured.

Adapted services

Groupe Caisse d�Epargne supports its 
public clientele in optimizing their man-
agement with advanced services. The 
Achat Public card facilitates orders and 
payments with chosen suppliers and 
helps reduce payment times. 
ServicePublicPLUS allows users to 
pay for municipal services over the 
Internet. 
The range of electronic payment so-
lutions was broadened in 2008 with 
the launch of the Global A� aires card 
specially designed to cover the busi-
ness expenses of public and private 
customers of regional development 
banking. The first Global Affaires 
contract was signed with an inter-mu-
nicipal organization. 
In partnership with Accor Services, 
the Cesu payment voucher helps with 
the payment of social services.

Well-informed elected 
representatives

The Group has published two practical 
guidebooks for new municipal author-
ities. As a lack of resources has meant 
that not all local authorities have what 
is needed to carry out a detailed � nan-
cial analysis, the Group has provided 
each town and district in France with 
a Financial and Socio-Economic Diag-

nosis. It has also sent out a Guide for 

Mayors and Community Chairmen, 

A business center: 
what for?
Economic growth 
is stronger when all the 
players involved � local 
authorities, institutions, 
companies, associations 
and real estate 
developers � work in 
unison. The same is true 
for the Caisse d�Epargne 
Regional Development 
Banking business centers. 

The needs of business 
organizations, local 
institutions, organizations 
active in social housing 
and in the world of 
associations are more 
fully satis� ed by a shared 
approach within a single 
sphere of knowledge, 
practices and business 
contacts.

The answer from 
RØmy Conneau, 
Director of the Re-
gional Development 
Banking business cen-
ter in Angers, Caisse 
d�Epargne Bretagne-
Pays de Loire

which sets out the main aspects of � -
nancial management for local 
authorities in 12 thematic chapters in-
cluding debt management, � nancial 
planning, public-private partnerships, 
and � scal policy. 
Caisse d�Epargne also launched www.

actionscommunes.fr, a Web platform 
o� ering local government represent-
atives an online forum in which they 
can discuss problems. The Group 
continued its policy of participating 
in a large number of local authorities� 
institutional events. 
The 2008 editions of the Ecodé�  Lo-
cal Authorities and Health forums, 
which each attracted over 300 � nan-
cial decision-makers, provided the 
opportunity to create real synergies 
between participants, discuss current 
concerns and present the Group�s ex-
perience in the � eld. 

Sustainable development 
and capital appreciation

The Group is developing its role of 
senior banker in two areas where it 
enjoys an unrivalled set of skills: sus-
tainable development and the capital 
appreciation of real estate assets be-
longing to local authorities and 
institutions. 
The Group has helped � nance numer-
ous public-sector investments that 
meet energy performance criteria. 
For example, the Alsace region 
has received a subsidized loan of 
 56.5 million to upgrade and improve 
the energy efficiency of its high 
schools.

Active management of real estate as-
sets is also a promising way of relaxing 
the � nancial constraints that weigh 
on many projects. The Gestion dy-

namique du patrimoine (Dynamic 
Asset Management) guide published 
by Groupe Caisse d�Epargne in part-
nership with the Federation of Mayors 

of medium-sized towns suggests an 
analytical approach and possible ide-
as for optimizing property and land 
management.

Growth in international 
� nancing

The Group is developing its public-
sector funding activities outside 
France with the help of CrØdit Foncier�s 
team of specialists and the assets of 
Compagnie de Financement Foncier. 

Financial engineering 
at the service of rental 
housing assets 
Transfer bare ownership of 
operations to private investors 
is the solution recommended 
by the Group to housing 
bodies in regions where 
property prices and production 
costs are high. This enables 
them to release funds to 
pursue their construction drive.
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Loans totaling  3.4 billion were is-
sued in nine countries in 2008.

Following the creation of a subsidiary 
in Geneva in 2007, the Group opened 
a sales office in Japan, an equally 
promising market.

 Social housing
A long-standing partner of social 
housing organizations, GCE acts as 
banker and operator, and participates 
in the governance for a number of 
them. The leading privately owned 
bank on the social housing sector, 
it manages over one-third of the 
sector�s cash, with in� ows totaling 
 4.5 billion at the end of 2008. 
It also � nances more than one-third 
of private debt held by Social Hous-
ing Enterprises (ESH) and Public 
Housing O�  ces (OPH), whose build-
ing work is largely financed with 
funds held in Livret A savings ac-
counts.
 
Leading privately owned bank 

Groupe Caisse d�Epargne o� ers a full 
range of loans, including regulated 
loans to build social housing (PLS), 
loans to facilitate home-ownership by 
low-income families (PSLA), intermedi-
ate rental loans (PLI), and a vast array 
of long-term � nancing to ensure the 
� nancial balance of certain operations. 
In 2008, through CrØdit Foncier, 
Groupe Caisse d�Epargne took part in 
two government-arranged regulated 

loan tenders. With  980 million bor-
rowed, the Group is among the 
leading private issuers of such funds. 
Through regulated � nance, various 
European Investment Bank (EIB) 
loans and its own resources, the 
Group has provided  1.4 billion in � -
nancing, bringing outstanding loans 
to social housing organizations to 
 9.2 billion. 
The Group extended its range of 
term accounts and launched a new 
mutual fund with Natixis Epargne 
FinanciŁre.
The Caisses d�Epargne assists social 
housing organizations in their day-to-
day work with specialist services 
including automatic cash manage-
ment, remote transmission, electronic 
rent collection via interbank payment 
slips or the Internet (SP PLUS product 
range), dedicated purchase cards, 
and employee bene� ts planning.

Partnerships renewed

The Caisses d�Epargne contribute to 
the governance of more than 250 
public and private social housing or-
ganizations. Previously appointed by 
law, Directors provided by Groupe 
Caisse d�Epargne are now chosen by 
local authorities and their o�  ces. This 
reform of OPH governance presented 
an opportunity to draw up a Direc-
tor�s Charter, which formalizes the 
� ve commitments of Groupe Caisse 
d�Epargne Directors: independence, 
ethics, diligence, competence and 
support. Reappointments to the 
boards of social housing organiza-

tions reflect the quality of the 
partnerships in place.
The Group is also a leading social 
housing operator, with over 146,000 
units managed at the end of 2008 
(see page 46). 

While acknowledged to be at the 
heart of regional development bank-
ing, the speci� c market of real estate 
professionals (builder/developers and 
property managers) and public-pri-
vate partnerships is covered in the 
Real Estate Services section, on page 
43 of this report.

Promoting greater social mix
To meet the social mix target 
fi xed by the Mayor of Pargny-sur-
Saulx (Marne), the HLM Le Coin 
du feu cooperative is building 34 
housing units: 50% destined for 
rental and low-income fi rst-time 
buyers; 50% reserved for sale on 
the open market. The Lorraine 
Champagne-Ardenne savings 
bank is fi nancing the upstream 
operator and the downstream 
fi rst-time buyers using PSLA 
and PASS-FONCIER® solutions.
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And yet more 
services with…
In order more fully to satisfy the wide-ranging 
expectations of the Group’s customers, a number 
of specialized subsidiaries complement the activities 
of the Caisse d’Epargne network and provide solutions 
tailored to the needs of specifi c groups of customers.

 Crédit Foncier
An original player in real estate � nanc-
ing thanks to its global reach, CrØdit 
Foncier works in close synergy with the 
Caisses d�Epargne network, individual 
customers, companies, institutions, lo-
cal authorities, public and private 
groups. 
A key player in France, it plans to ex-
pand its international presence, having 
already gained a foothold in seven 
countries. 

Its subsidiary, Compagnie de Finance-
ment Foncier, one of the world�s 
leading private issuers (1), provides 
CrØdit Foncier and Groupe Caisse 
d�Epargne with � rst-class � nancial en-
gineering.

Loans to private individuals

In a depressed economy, CrØdit Fon-
cier consolidated its market share by 
� nancing customers wishing to invest 
in real estate, without changing its op-
erating methods. 

Production of loans to private indi-
viduals totaled  8.1 billion, a decline 
of 14%. Three new ranges of highly 
secured redeemable loans were 
launched: Justéo, Périodimo and Pos-

siblimo, a fixed-rate loan with 
progressive monthly installments pro-
viding a welcome alternative to 
long-term credit.

Exceptional measures have been taken 
for 150,000 customers to secure re-

 The Crédit Foncier 
group  

3,450 
employees

230 
o�  ces

 114bn 

in loans and receivables

 1bn 

in net banking income

 220m 

in net income

(1) Internal source.
(2) Source: FGAS.

payments on adjustable-rate loans 
taken out to purchase a home.

In the regulated loan segment, CrØdit 
Foncier is the leading distributor of 
loans to facilitate home-ownership for 
low-income families, with a 32%�(2) mar-
ket share. It ranks second for new 
interest-free loans, with 17% of the 
market�(2), and is an active partner to 
local authorities offering their con-
stituents financial assistance or 
subsidized loans. 
 
Loans to businesses, 
institutions, local authorities 
and government bodies

New loans to this sector amounted to 
 11.4 billion, down 19%.

Loans to private operators came to 
 3.9 billion in a much slower market.

For public operators, 2008 was a 
busy year: the social housing sector 
bene� ted from � nancing of  1 billion 
in the form of regulated loans (PLS, 

PLI, PSLA) and very long-term fi-
nance. The Caisses d�Epargne network 
issued  3.1 billion of loans to French 
local authorities.

Internationally, direct purchases of 
mortgage loans were halted until 
market conditions stabilize. New 
loans to the public sector amounted 
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to  3.4 billion in nine countries. In 
July 2008, CrØdit Foncier established 
the Swiss Public Finance Solutions 
joint venture in Geneva�(1). By the end 
of 2008, it had also opened a sales 
o�  ce in Japan, one of the biggest 
markets in terms of local authority 
borrowing requirements. 

Secured � nancing 

In an increasingly di�  cult market that 
ground pretty much to a halt in the 
second half of the year, its subsidiary, 
Compagnie de Financement Foncier 
continued its re� nancing work on be-
half of Groupe Caisse d�Epargne.

Relying on its image of solidity and 
security, it issued more than  8.5 bil-
lion in covered bonds on terms very 
similar to those of 2007. These bonds 
were noteworthy for their stability. 
The loyalty shown by its investors 
(central banks, pension funds, and 
mutual funds) illustrates the trust 
placed in its business model and the 
quality of its management. The trans-
parency of its structure, the security 
o� ered by regulatory controls, the 
diversity and quality of its asset port-
folio, its prudent management and 
signi� cant liquidity all reassured the 
markets. 

 A great many borrowers 
were shaken by the 
increase in rates. 
How did you react?
Since the � nancial crisis in 
the middle of 2007, interest 
rates have risen with a 
brutality and intensity of 
historic proportions. This 
exceptional situation forced 
CrØdit Foncier to take the 
initiative and to contact 

150,000 of its customers 
with a view to o� ering them 
additional safeguards on 
their loans. This approach 
consisted in linking changes 
in monthly installments on 
unregulated loans to the rate 
of in� ation � along the same 

The answer from 
Christophe 
Pinault, Assistant 
General Manager, 
responsible for 
individual 
customers at 
CrØdit Foncier

Compagnie de Financement Foncier 
� Rated AAA/Aaa/AAA, stable
� Covered bonds issued in 2008 for a total of  8.5bn
� One of the foremost private issuers worldwide 

(1) Joint venture with Caisse d�Epargne Rhône Alpes 
and Banque Cantonale de GenŁve.

lines of what exists for 
regulated loans � and to o� er 
a ceiling on interest rates 
for all these customers. These 
measures were backdated 
to August 1, 2007 and 
completed the advantages 
already associated with these 
loans. In the same spirit 
of making life easier for our 
customers, we o� ered a 
support system for people 
having taken out bridging 
loans by o� ering extended 
terms and help in enhancing 
the value of their property.
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 The Océor group
Groupe Caisse d�Epargne�s Commer-
cial Banking arm for French overseas 
departments and territories and for-
eign countries, the OcØor group com-
prises 12 banks and a services division 
with subsidiaries specializing in tax-
e�  cient solutions, � nancial engineer-
ing and leasing. OcØor is present in 
Guadeloupe, French Guiana, Marti-
nique, Mayotte, New Caledonia, 
French Polynesia, Reunion Island, 
Saint-BarthØlemy, Saint-Martin, Saint-
Pierre-et-Miquelon and, internation-
ally, in Luxembourg, Morocco, Mauri-
tius and Tunisia. 
FinanciŁre OcØor draws up and man-
ages the growth strategy, and directs 
all operations.
The OcØor group�s net banking income 
rose by 7% to  295.8 million in 2008.

Pooling and enhancing 
of resources

OcØor started to implement the 
Convergence program to share back-

Public-private partnerships 
Océor has fi nanced and arranged 
the new Port Réunion cereal 
terminal in the form of a PPP. The 
overall investment – almost €40m – 
is based on a partnership between 
the French State, the Reunion Island 
Chamber of Commerce & Industry 
and private investors. Financière 
Océor, acting as investor, lender and 
fi nancial advisor working closely 
with CNCE, is providing 96% of the 
fi nancing (excl. subsidies) required 
for this project.

o�  ce tasks for its banks in French over-
seas departments and territories, and 
at the same time reallocated resources 
in favor of commercial development. 

From investments to loans, means of 
payment, non-life and health and 
disability insurance, and asset man-
agement, several new products were 
launched and a total of  50 million 
made available to local authorities, 
hospitals and social housing organiz-
ations in French overseas departments 
and territories to � nance infrastructure 
building.

Internationally, Groupe Caisse 
d�Epargne focused particular atten-
tion on expansion in the Mediterranean 
basin. In 2008, OcØor tightened its 
relations with Lebanon�s Fransabank 
and acquired a 60% stake in Banque 
Tuniso-Koweitienne. OcØor is a mem-
ber of the group of ten Euro-
Mediterranean banks founded at the 
Group�s behest. Twenty � rm projects 
were undertaken to facilitate remit-
tances by migrant workers in Europe, 

The acquisition by FinanciŁre OcØor of a 60% stake in the capital 
of Banque Tuniso-Koweitienne is perfectly in line with the growth 
strategy pursued by GCE in the international arena and, 
in particular, in the countries bordering on the Mediterranean.

develop common � nancial and bank-
ing products, encourage savings with 
a view to productive investment, and 
increase � nancing of SMEs and infra-
structure.

 Banque Palatine
Banque Palatine helps small business 
owners manage their personal and 
business assets.

As a �business and private bank�, it 
provides entrepreneurs with access to 
all areas of banking: � nancial advice, 
cash management, online banking, � -
nancing, M&A, etc. 
It has 54 branches, over half of which 
have been completely refurbished in 
the last three years, improving brand 
visibility and the reception given to 
customers.

Building on its 2012 business strategy, 
Banque Palatine has begun a new 
chapter in its development, based on 
sales drives and pro� tability. 
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The business model of Banque Palatine is to make 
all its core banking activities work together in order 
to satisfy the expectations and needs of company 
directors and their business organizations.

Initiatives and expansion

In 2008, Banque Palatine stepped up 
its expansion in the corporate sector 
by creating an international depart-
ment. Looking beyond its renowned 
expertise in trade services, it expand-
ed its product range to shore up SME 
clients in their import/export or for-
eign investment activities.

To consolidate its global approach 
to the private and professional assets 
of business owners, the bank created 
a private banking department, Pala-

tine Gestion Privée. It also established 
Palatine Direct, a direct bank that 
looks after the day-to-day banking 
operations and investments of nearly 
22,000 customers.

At the end of 2008, Banque Palatine 
acquired CrØdit Foncier�s banking 
concerns. This addition is an impor-
tant one. It involves more than 3,000 
corporate customers, property man-
agers and realtors (40,000 accounts) 
and 24,000 individuals (41,000 ac-
counts and contracts) representing a 
total of 16 million transactions per an-
num. This takeover made Banque 
Palatine a leading player among prop-
erty managers.

Some 101 CrØdit Foncier employees 
moved to Banque Palatine. Net bank-
ing income amounted to  220.8 million 
in 2008. 

 Banque BCP 
Very active among private individu-
als and business customers of 
Portuguese and Polish extraction 
settled in France, Banque BCP o� ers 
appropriate � nancing and services. 
It has 63 branches, 43 of which in the 
Paris area.

New products and an upgraded com-
mercial structure saw Banque BCP 
enjoy a good year in 2008, with loans, 
deposits and life insurance all up. Net 
banking income totaled  72.7 million 
and net income  12 million.

Palatine Gestion PrivØe o� ers its expertise in private 
banking while simultaneously maintaining a close 
relationship between the asset management advisor 
and his or her customers.
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 Promoting responsible 
marketing
� In 2008, the Group applied 
an innovative labeling system 
for savings products and banking 
services provided by the Caisse 
d�Epargne. The labels provide 
details about the � nancial risks 
involved, the carbon footprint 
of the product or activities � nanced, 
and the inclusion of social and 
environmental criteria in the design 
of the products or service in question.

� In 2009, the Group will adopt 
a responsible marketing charter 
to reinforce over the long term 
the quality of the services rendered 
and develop a well-balanced 
relationship with its customers.

 Combating climate 
change
� In 2008, the Group completed an 
estimate of the emissions released 
by the individual savings banks and 
CNCE.  

� In 2009, it will launch a national 
plan with a view to reducing its CO2 
emissions by 3% per year.

 Encouraging socially 
responsible investment 
(SRI)

A pioneering player in SRI with the 
launch of the Insertion Emplois 
mutual fund in 1994, the Group is 
now stepping up the pace of its 
activities in this area. SRI products 
enjoy pride of place in the Caisse 
d�Epargne o� erings: Bourse �Esprit 

Ecureuil,� Nuances 3D and Les 

Sélectionnés. 

 Giving greater 
impetus to its initiatives 
as a socially committed 
bank
The Group has set itself three 
objectives in this area:

� grant 10,000 micro-loans by the 
end of 2009 within the framework 
of Parcours Con� ance, its support 
program for individuals in vulnerable 
circumstances; at the end of 2008, 
2,500 micro-loans were being 
processed;

� � nance 1,000 projects in favor of 
the environment by the end of 2009; 
at the end of 2008, 753 projects had 
already been � nanced;

� devote 1% of the net banking 
income of the Caisses d�Epargne 
to social solidarity actions starting 
in 2008. This promise was kept.

Environment  
Preserving pastureland 
in Brittany
This is just one of the 1,000 PELS for the 
environment � nanced by the French savings 
bank. It devotes  125,000 to the creation 
and upkeep � entrusted to organizations 
specializing in social and professional 
integration � of hedges and wooded banks 
capable of reducing the risk of � ooding and 
the contamination of water by fertilizers.

And how to support 
in a sustainable manner?
In June 2007, Groupe Caisse d’Epargne launched Bénéfi ces Futur (Future 
Benefi ts), a program designed to place sustainable development at the very 
heart of the Group’s strategy and banking activities. The aim of this initiative 
is to reconcile economic performance, social equity and environmental 
precaution with actions and commitments in four diff erent areas.

32

Businesses  
SMEs take stock of their 
performance with Cordé 
Designed with the VigØo social rating 
agency, this simple, user-friendly tool 
enables senior managers to carry out self-
diagnoses of the environmental and social 
performance of their companies. The Caisse 
d�Epargne actively encourages its use 
among all company heads, senior managers 
of small business or very small enterprises.

Review of operations 2008
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Individual customers
The Livret A Kipouss savings account
Every time a Livret A savings account is opened on the 
birth of a child, the Caisse d�Epargne pays one euro to the 
WWF to sponsor a tree in Mediterranean woodland. So 
far, 100,000 trees have been sponsored in this program.

sustainably

Loans 
Ecureuil Crédit 
Développement Durable

This sustainable development loan, 
designed with the help of ADEME, o� ers 
advantageous conditions for the purchase 
of clean or low-polluting vehicles and for 
energy saving improvements to the home.

GCE-EIB partnerships: low-rate � nancial resources
Haute Qualité Energie Environnementale, France Santé 

Solidarité, Programme Hôpitaux de France III, France Logement 

Social: thanks to the EIB, the Group o� ers local communities, 
hospitals, associations running medico-social establishments 
or active in the social housing sector a total of  975 million 
to provide reduced-rate � nancing projects bene� cial to the 
environment and the community, social cohesion and the 
well-balanced development of the regions. 

 Migrants  
Codevelopment
Four out of every ten 
immigrants regularly send 
money to their home 
countries. To facilitate these 
transfers the Caisse 
d�Epargne has teamed up 
with the CrØdit Immobilier et 
Hôtelier in the launch of an 
immediate telephone-based 
fund transfer service 
between France and 
Morocco thanks to the 
creation of two dedicated 
bank cards. It isn�t even 
necessary for the bene� ciary 
to have a bank account.

33
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CNP Assurances
Ecureuil Vie DØveloppement
GCE Assurances
Macif-MAIF partnership
SØrØna
DomusVi

Our mission:

protect 
and facilitate 
day-to-day living

[Insurance and personal care services] 

Insurance is one of Groupe Caisse d�Epargne�s most powerful 
growth drivers. In a rapidly growing market, the Group is looking 
to consolidate its positions as designer and distributor of insurance 
products, and as service provider. Having restructured its business 
subsidiaries and expanded its Insurance division to include services, 
the Group is able to provide customers with a comprehensive range 
of insurance, personal care and assistance services,  in partnership 
with leading insurers Macif and MAIF.
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When I get back from 
work, I know that 
Emma is safe at home, 
that she has already 
done her homework 
and has really learned 
her lessons.

You can trust SØrØna for that. 
Home help, day-care and tutoring 
services, etc., this subsidiary takes 
charge of the service from start 
to � nish, from selecting the care 
provider to publishing the 
certi� cate required for tax relief.
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In the current 
environment, I really need 
to know the degree 
of risk inherent in the 
investments proposed 
when choosing a life 
insurance contract.

The labeling system of the life insurance 
contracts o� ered by the Caisse d�Epargne 
provides this information in line with 
the Béné� ces Futur charter. For each 
contract, the label shows the level of risk 
associated with the capital invested. 
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Life insurance
Groupe Caisse d’Epargne is France’s third-largest 
bancassureur in life insurance�(1). Its networks are built 
around Ecureuil Vie Développement, which oversees 
life-insurance operations, and CNP Assurances. The 
CNCE and La Poste have a jointly owned 35.48% stake 
in CNP Assurances via their Sopassure joint venture.

 Ecureuil Vie 
Développement 
and CNP Assurances 

Against a backdrop of very challeng-
ing market conditions, life insurance 
revenues contracted sharply due to 
the � nancial crisis and competition 
from bank savings accounts, which 
were helped by their high interest 
rates and high liquidity.

Group network in� ows were down 21% 
at  7.9 billion. Given the circumstanc-
es, there was a clear move towards 
safer instruments: three-quarters of 
sales went to non-unit-linked prod-
ucts. The surplus came to  1.8 billion. 
The Group extended its life-insurance 
range with two products combining 
security, simplicity and availability for 
those over the age of 55 saving prima-
rily for retirement.
For those wishing to avoid risk alto-
gether, Yoga is a non-unit-linked policy 
that pays a steady income.
For those looking to diversify their 
investments within a secure environ-
ment, Aïkido is a policy with 80% in-
vested in non-unit-linked funds and 
20% in a limited choice of three mu-
tual funds, including one socially re-
sponsible investment vehicle. Capital 
gains are automatically reinvested in 
the non-unit-linked portion of the 
contract.

Each year, Caisse d�Epargne�s life in-
surance policies are rewarded in the 
� nancial press.

In 2008, Nuances Privilège and Plan 

d�Epargne Retraite Populaire Caisse 

d�Epargne received Label d�Excellence 
awards from Dossiers de l�Epargne. 

Initiatives Plus won the Le Revenu 
gold medal; Nuances Privilège won 
the silver medal and Nuances 3D the 
bronze.

Caisse d�Epargne�s life insurance 
products were the � rst to be labeled 
according to the Bénéfices Futur 
charter. Policies are assessed accord-
ing to three criteria: security, indicat-
ing the level of capital protection; 
responsibility, which establishes the 
extent to which social and environ-
mental considerations are taken into 
account when designing products; 
and climate, with information on the 
annual greenhouse gas emissions of 
companies, states or activities fi-
nanced by the investment.

With the support of Garantie Urgence, 
death insurance continued to record 
excellent growth with more than 
142,000 new policies taken out, an 
increase of 42% on 2007.

CNP Assurances generated revenue 
of  28.3 billion in 2008. Recurrent net 
income rose by 26% to  1,411 million, 
while published net income dropped 
by 40% to  731 million.

“Life Assistance”

Ecureuil Assistance Vie, the 
Caisse d�Epargne�s invalidity 
insurance policy, received 
the Label d�Excellence 
from Dossiers de l�Epargne 
and an Oscar for life insurance 
awarded by the magazine 
Gestion de Fortune.

(1) Source: G11.

GB_01-07.indb 37GB_01-07.indb   37 1/07/09 7:41:321/07/09   7:41:32



[01 juil 2009, 08H17] ANGIE_GB_01_038.M9LQ1B.pdf

Review of operations 2008 Groupe Caisse d�Epargne

38

�Good� driver�s license 
During the Paris Motor Show, 
GCE Assurances invited 
visitors to its stand to measure 
their ability to save fuel when 
driving and to reduce their 
CO2 emissions. What is more, 
a competition – based on two 
energy-effi  cient, low-emission 
Citroën C2 Stop and Start 
cars – was organized on 
the Motor Show stand and on 
the www.lecureuilassure.com 
website.

 1,970,000
is the number of contracts 
held at the end of 2008 by 
GCE Assurances, 
the 2nd largest bancassureur in 
medical and health insurance 
and legal protection (1), 
and the 3rd largest bancassureur 
for comprehensive home and 
car insurance (1).
(1) Source: G9.

Other Insurance 
and Services
In 2005, Groupe Caisse d’Epargne agreed a strategic 
partnership with Macif and MAIF. It operates in the 
fi eld of non-life insurance, top-up healthcare insurance 
and personal care services. For Macif and MAIF 
members, it is preparing a banking package suitable 
for sale on an insurance network.

Fiscal year 2008 was full of achieve-
ments. In non-life insurance, Macif and 
MAIF acquired stakes in GCE Assur-
ances, and took seats on the Board. In 
personal care services, the three part-
ners continued to market the package 
managed by SØrØna, which is jointly 
owned with Mutuelle générale de 

l�Education nationale (MGEN). The 
partners also � nalized banking agree-
ments. The CNCE acquired a 10% stake 
in SOCRAM, which will host banking 
services designed for Macif and MAIF 
members. The two networks are due 
to test these facilities in 2009.

 Non-life insurance – 
GCE Assurances
GCE Assurances � formerly known 
as Ecureuil Assurances IARD � looks 
after the Group�s non-life insurance, 
top-up healthcare insurance and non-
bank insurance activities. In 2008, 
Macif and MAIF acquired 25% 
and 15% of the company�s shares 
respectively, while operational coop-
eration accelerated. Two new policy-
issuance and claims-management 
IT systems are enhancing operational 
productivity. The merger of back-
office tasks at a special-purpose 
subsidiary, GCE APS, has industrialized 
processes and improved network 
assistance. Macif also lends its exper-
tise in the management of serious per-
sonal injury claims. A customer satis-
faction appraisal scheme was launched, 
and the Group�s insurance policies have 
been added to the Caisses d�Epargne 

website, in a special section that will 
o� er interactive services in 2009.

With 441,000 general insurance poli-
cies sold, the portfolio was approach-
ing two million units at the end of 2008. 
Sales were up 5.3%. Growth was par-
ticularly strong in multi-risk home in-
surance, while sales of top-up health 
insurance held up well. Developed with 
Macif, which looks after the manage-
ment, this package has been available 
throughout the Caisse d�Epargne net-
work since the beginning of 2008.
Satisfactory, well-handled claims 
settlement and the prudent manage-
ment of financial assets saw GCE 
Assurances generate net income of 
 14.7 million (French GAAP), in line 
with expectations.

 Payment protection 
insurance
Payment protection insurance, an 
activity pursued in partnership with 
CNP Assurances, enjoyed a bumper 
year, mainly because pricing can be 
adapted to suit various Caisses 
d�Epargne customer pro� les.

 Personal care 
services
All the Caisses d�Epargne offer 
Ecureuil Sérénité Services, which rely 
on SØrØna, a national personal care 
service operator created with Macif, 
MAIF and MGEN.
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With ACE, its joint venture with Accor 
Services, the Group also issues local 
authorities, employers and business 
committees with Cesu prepaid pay-
ment vouchers for employees provid-
ing personal services on a case-by-case 
basis.
In this way, Groupe Caisse d�Epargne 
provides a comprehensive range of 
services to encourage access to, and 
the development of, personal care 
services for all types of customer.

SØrØna: 65,000 family 
customers 

SØrØna is a turnkey personal care serv-
ices solution: simplicity in the form of 
a single contact number, security with 
a commitment to quality, flexibility 
with the freedom to change an ac-

count manager on request, and peace 
of mind with no employers� responsi-
bilities or anything to pay up front. 
SØrØna has carefully selected nearly 
800 service providers in the � elds of 
child minding, tutoring, care for the 
elderly or in� rm, household work and, 
since 2008, gardening and IT support. 
Some 34,000 new clients took advan-
tage of this in 2008. 
With 1,850,000 hours of service in the 
home arranged since its launch, SØrØ-
na has become one of France�s lead-
ing all-inclusive brands.

ACE: second-biggest issuer 
of Cesu payment vouchers 
in France

ACE, whose Cesu prepaid payment 
vouchers can be used to pay one-o�  

What can shareholders such 
as GCE and the Macif mutual 
insurance company bring 
to a company like DomusVi?
The future of services 
provided for the elderly is not, 
and must not be, merely an 
economic issue. The scope 
of our re� ection must be 
expanded to include the place 

we want to reserve in our 
societies for the most elderly 
and most vulnerable among 
us. A company such as 
DomusVi must maintain 
its creativity to be able to 

The answer from 
Yves Journel, 
Chairman of the 
Management 
Board of 
DomusVi 

employees working on contracts, as-
sociations, companies or even con-
cierge services, has taken full advan-
tage of buoyant demand. Its issuance 
reached nearly  101 million, represent-
ing market share of 35%.
In 2008, ACE launched an electronic 
billing option, which allows users to 
pay their service providers directly on-
line, without having to deliver paper 
documentation. This innovation should 
be of particular interest to Cesu fi-
nancers (companies, local authorities, 
etc.) seeking a � exible, easy-to-apply 
solution. 

 Services for the 
elderly – DomusVi
In parallel with the design and distribu-
tion of insurance products, the Group 
is active in service delivery. The Caisses 
d�Epargne Foundation for Social Soli-
darity, for example, has established 
itself as a key player in the health and 
social sectors. With DomusVi, the 
Group has gained a foothold in the 
private sector.
CNCE and Macif each hold a 17% stake 
in DomusVi, which manages 92 nurs-
ing homes, 20 home help agencies, six 
serviced accommodation units and 
ten establishments o� ering consulta-
tions, surgery and out-patient treat-
ment in France and Quebec.
Groupe Caisse d�Epargne and the 
Macif group are thereby contributing 
to the long-term development of serv-
ices for the elderly, in synergy with 
banking and insurance activities.

propose innovative solutions 
and preserve its values so 
that ethics and benevolence 
become the keywords of our 
profession. We share these 
essential values with Groupe 
Caisse d�Epargne and Macif. 
These major players, and 
trusted partners, in the social 
economy fully support 
DomusVi in its plans both for 
the present and for the future.
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Our mission:

provide housing 
under optimum 
conditions
[Real Estate Services 
and Social Housing] 

Groupe Caisse d�Epargne is active at all levels of each di� erent aspect 
of real estate services, with strong positions in project � nancing and 
social housing. Various entities work in direct synergy with Caisses 
d�Epargne and CrØdit Foncier networks: Nexity for urban and private 
real estate development, Maisons France Confort for single-family 
homes, GCE Habitat for social housing, and GCE SEM for stakes in local 
authorities� semi-private realtor companies.

Nexity
Maisons France Confort
Meilleurtaux
Eurosic
GCE Habitat
ERILIA
GCE SEM
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When I learned 
that 200 student 
apartments would 
be ready in 
September, my 
problem was solved! 
I immediately 
con� rmed 
my registration.

ERILIA has delivered more than 
730 student accommodation 
units in the space of two years. 
This subsidiary, one of the 
principal players in the 
domestic French social housing 
market, has developed real 
expertise in this complex area 
calling for the management 
of a host of applicants and other 
third parties.
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I�m often away on 
business and it 
really helped me 
out to have someone 
do all the groundwork 
for me and complete 
all the steps on my 
behalf.

Solutions Crédit, Nexity�s credit 
solutions unit, provides this 
service. Customers enjoy access 
to a dedicated advisor in 
property � nancing who puts 
together their � le, negotiates the 
best � nancing solutions on their 
behalf, and accompanies them 
right up to the signature of the 
o� er of the customer�s choice.
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Real Estate Services
The Group is active along the entire value chain, from 
the fi nancing of property development, referrals, 
public-private partnerships (PPPs), indirect 
investment, off ers to real estate professionals, to the 
management of proprietary assets. It is committed to 
fostering interaction between its various entities to 
create a vast range of products.

 Organizing 
synergies 
Groupe Caisse d�Epargne is a major 
player in the � nancing of real estate 
projects, whether they be carried out 
by developers, private investors, 
public bodies � especially in the 
areas of social housing and struc-
tured PPP transactions � or its own 
subsidiaries and affiliates in the 
productive sector.
The year was notable for the impact 
of the financial crisis on sales and 
housing starts. With this in mind, the 
Group invested heavily to structure its 
real estate division, boost its industrial 
and commercial efficiency, and tap 
into intra-group synergies.
These decisions resulted in loan refer-
ral agreements, the development of 
advisory and property search services, 
and joint responses to several calls for 
tender.

At the same time, the Group increased 
its presence at major business events 
for real estate professionals, and 
sought to upgrade the Internet re-
sources available to its di� erent types 
of customer.
To optimize management of its own 
assets, the Group also created a col-
lective real estate investment fund, 
Actifs Immo Exploitation, with its 
Ciloger subsidiary. Its aim is to pur-
chase real estate assets from groups 
looking to raise funds.

New progress

A long way before urban development 
projects get underway, Caisses 
d�Epargne banks ally their skills with 
those of Nexity-Villes & Projets, GCE 
Habitat and GCE SEM in projects that 
cover private and social housing, of-
fice development and community 
infrastructure. 
In one of its biggest undertakings, 
Groupe Caisse d�Epargne participated 
in the Lyon Con� uence development 
area and in the renewal of the Marseilles 
docks as part of the EuromØditerranØe 
project.
Arranger-lender, � nancial advisor and 
investor, the Group has also taken a 
leading position on the public-private 
partnership (PPP) market, which can 
raise public investment without increas-
ing central and local government debt. 
In particular, the Caisses d�Epargne 
can rely on the experience of CrØdit 
Foncier in PPP montages,  in project 
� nancing or property leasing activi-
ties. 
GCE signed more than  1 billion of 
PPP contracts in 2008.
Thanks to its involvement with central 
government to develop products 
aimed at facilitating home-ownership 
for low-income families and other 
� rst-time buyers, such as PASS-FON-

CIER® and Ma maison pour 15 euros 

par jour®, the Group has become one 
of the very � rst French banking groups 
to o� er competitive solutions in this 
customer segment.

Nexity and Maisons France 
Confort o� er freestanding 
single-family homes eligible 
for the PASS-FONCIERfi 
scheme (see page 49).
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It is increasingly frequent 
to � nd a real estate 
services platform 
between the developer 
and the distributor? 
What does it do exactly?

 Nexity, an integrated 
player in the real estate 
industry
Nexity covers all aspects of real es-
tate services for private individuals, 
institutional investors, local authori-
ties and companies.

Leader in the di� erent segments of 
the real estate market � urban renew-
al, development (homes, o�  ces and 
industry), individual and business 
services, realtor branch networks and 
asset management � Nexity provides 
a comprehensive solution to custom-
ers� needs throughout the country. In 
return, it bene� ts from a wide diver-
sity of revenue streams, some of 
which are recurrent, which is a real 
bonus.

The CNCE is Nexity�s largest share-
holder with nearly 40% of the 
subsidiary�s capital. Synergies prima-
rily relate to urban development 
operations led jointly with GCE Habi-
tat, management networks, real estate 
transactions and coordinated o� ers to 
businesses and private individuals.
 

Highly reactive management

In the considerable turmoil of the � -
nancial and economic crisis, Nexity 
was quick to take steps to adapt its 
o� ering, structures and organization, 
and to reduce its borrowing require-
ments and overheads.
110 housing projects that were being 
marketed too slowly were aban-
doned, and 19 land development 
projects frozen. Launches were cut by 
40% in the second half of 2008. Local 
networking was tightened by merg-
ing structures, while two European 
sites closed in Portugal and the Czech 
Republic. Nexity is concentrating on 
the most competitive products and 
most pro� table sectors in each area 
of activity. Thanks to these tough 
measures, the group will be ready to 
swing back into action when the
 market picks up.

Conquering new markets

In 2008, Nexity created a social hous-
ing department focused on social 
housing operators and residential land 
development, as well as a Process and 
Sustainable Development department 
to speed up the spread of innovations 
to all business lines. 
The group continued its conquest of 
new markets with a move into devel-
opment for the services industries in 
regional centers and the creation of 
a Hotels department. 
It pursued its involvement in major 
urban projects and signed major real 
estate deals in the services industry.
Nexity also expanded its range of 
services to private individuals with 

the creation of a particularly exten-
sive services platform.

  Maisons France 
Confort, a builder of 
homes
Maisons France Confort (MFC) is the 
second largest builder of single-family 
homes in France. Founded 90 years 
ago, it is seen as a benchmark for the 
profession, through nearly 5,000 
homes delivered in 2008. It is present 
in 19 regions of France, through nearly 
240 sales outlets. Groupe Caisse 
d�Epargne formed an industrial part-
nership with this family-owned group, 
� oated on the stock market in 2000, 
acquiring a 23% stake in March 2008.
The two groups share a common cul-
ture, with strong local presence and a 
real commitment to sustainable devel-
opment.
Maisons France Confort adheres to 
the Constructeur citoyen charter, 
which includes six pledges and a year-
ly action plan, the results of which are 
measured frequently.
In association with Maisons France 
Confort, the Caisses d�Epargne net-
work and CrØdit Foncier were among 
the � rst to sign the charter entitled 
Propriétaire de ma maison pour 15 

euros par jour® (owner of my house 
for  15 a day). The scheme was 
launched by the Ministry of Housing 
and Cities for the bene� t of young 
low-income earners buying their � rst 
home.

70% of the homes put up for 
sale by Nexity in La Ciotat were 
reserved within the space 
of 48 hours thanks to the joint 
mobilization of the Caisse 
d�Epargne Provence-Alpes-
Corse and the Century 21 real 
estate agency in La Ciotat.

The answer from 
Jean-Pierre 
Mingeonnet, 
Chairman of the 
Management 
Board of I-Selection
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Solid foundations to prepare for 
the future

In 2008, the Maisons France Confort 
group generated sales of  498.2 mil-
lion, representing a slight increase of 
2% thanks to several acquisitions. The 
drop in orders, particularly at the end 
of the year (-14.3%), was well below 
the sector average (-23%). 
The group has solid fundamentals with 
rising free cash � ows,  an increase in 

synergies with Groupe Caisse 
d�Epargne (loans to buyers) thanks to 
their matching clienteles, and a highly 
adaptable operating structure with lit-
tle in the way of � xed costs (11%).

 Meilleurtaux, 
a mortgage broker
A major player in the Internet mort-
gage brokerage market, Meilleurtaux 

Maisons France Confort, 
winner of the 2008 Challenge for Innovative Houses
The subsidiary�s positive-energy house generates 
more energy than it consumes thanks to the thermal 
e�  ciency of its frame and an innovative boiler. The 
excess energy is sold to the power grid.

allows private individuals to optimize 
their real estate � nancing through a 
panel of over one hundred � nancial 
partners. 
Oterom, a holding company which 
includes CNCE, Nexity, Macif and MAIF, 
holds the majority of the capital in 
Meilleurtaux, which is listed on the 
Eurolist board of Euronext Paris.

 Eurosic, a listed real 
estate company
Eurosic is GCE�s listed real estate com-
pany. Its purpose is to create, add 
value to and manage real estate assets 
and provide long-term support for its 
tenants-users. 
Controlled by Nexity and Banque Pal-
atine, Eurosic owns and manages 
more than 150,000 m2 of o�  ce space 
in Paris and the surrounding region, 
including the CNCE headquarters. It 
also owns leisure properties with near-
ly 8,200 beds run by Center Parcs and 
Club Med, as well as 14 refrigerated 
warehouses leased to the same opera-
tor. Some 41,000 m2 of o�  ce space is 
under development in Paris, La 
DØfense and Boulogne-Billancourt.

Its portfolio was estimated at 
 1.4 billion at the end of 2008, with 
office buildings in Paris and the 
surrounding region accounting for 
two-thirds of this.

A great many French 
people invest in rental 
properties � notably with 
a view to ensuring 
additional retirement 
income � and they 
typically do so by taking 
advantage of tax breaks 
available in this area. 
Our mission is to select 
high-quality programs 
throughout France that 
are eligible, of course, for 

these advantageous tax 
breaks but, above all, that 
we know from experience 
will be easy to let and will 
keep their value over the 
years. Before choosing a 
program, our experts 
carry out rigorous 
veri� cations of all the 
di� erent factors: quality 
of the location, services 
included, public amenities 
in the vicinity, reliability of 

the developer, legal 
compliance, experience of 
the property 
management company, 
rental guarantees, etc. 
The properties are then 
marketed either by 
independent asset 
management advisors or 
through GCE�s retail 
banking networks. In this 
way, the independent 
advisors can focus on 

their customers� needs 
and satisfy them more 
fully because they enjoy 
access to a much wider 
choice than if they had 
been working alone. And 
their customers are sure 
that they are being 
o� ered the best that the 
market has to o� er.
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Certifi cation 
The GCE Habitat group 
is currently involved in an 
environmental certifi cation 
process for its stock of 
social housing units. All new 
construction work bears 
the High Energy Performance 
(HEP) label, and new operations 
are now undertaken under 
the more stringent 2010 
Very High Energy Performance 
standard.

 7,000
additional new housing units 
and the creation of 2,400 new 
residential places: these are 
the targets of GCE Habitat until 
the end of 2012.

Social housing 
operator
The number one privately owned bank for Social  
Housing Enterprises, present on the board of 
40% of these, and the leading distributor of loans 
to fi rst-time buyers, Groupe Caisse d’Epargne is also 
one of the top social housing operators, with more 
than 146,000 units managed by its 16 Social Housing 
Enterprises and production of around 4,000 homes 
per year.

 GCE Habitat, 
a major player 
GCE Habitat � the Group�s main social 
housing operator, leading GCE�s net-
work of Social Housing Enterprises 
(ESH)  and providing expertise to the 
CNCE � manages a portfolio  of nearly 
68,000 subsidized homes on the rent-
al market. 
It pursues its operations in four main 
areas: social housing, nursing homes, 
real estate services and international 
real estate.
The seven Social Housing Enterprises 
operating under the aegis of GCE 
Habitat are structured around two re-
gional divisions: Logirem group, active 
in the Provence-Alpes-Côte d�Azur 
and Languedoc-Roussillon regions, 
and SIA group operating in the Nord-
Pas-de-Calais region and whose reach 
will extend to Picardie and Ile-de-
France with VilØal Habitat from 2009.

Renewed commitment

GCE Habitat had to operate against 
the di�  cult backdrop of both real es-
tate and � nancial crises: shortage of 
land, rise in building costs, high inter-
est rates and a shifting regulatory 
framework.

Nevertheless, business held up on the 
back of social housing shortages in 
areas where the Group is present. This 
situation reduced the impact of the 
crisis for GCE Habitat subsidiaries, 
which for the moment at least are 
proving counter-cyclical, and which in 

2009 will bene� t from lower interest 
rates. Under demanding circumstanc-
es, the Group rea�  rmed its commit-
ment by concentrating on regions with 
the greatest needs � Nord, Ile-de-
France, Provence-Alpes-Côte d�Azur, 
Languedoc-Roussillon � and looking 
for long-term solutions for low-income 
families.

GCE Habitat�s seven Social Housing 
Enterprises were responsible for over 
1,500 social housing starts. Deliveries 
have risen sharply: nearly 1,128 homes 
as opposed to 965 in 2007.

Nursing homes and social 
residences

GCE Habitat owns a share of the 
Caisses d�Epargne Foundation for 
Social Solidarity nursing homes, and 
builds or purchases new establish-
ments on its behalf. There are two spe-
cial subsidiaries working exclusively 
on this partnership: Axentia for regu-
lated homes for dependent seniors 
and Sofari for the open market. At the 
end of 2008, the two subsidiaries 
owned nearly 2,000 beds in 28 estab-
lishments. 

Le Cercle des ESH

Launched as an association in 2008, 
Le Cercle des ESH  includes all 16 of 
the Group�s Social Housing Enterpris-
es,  including ERILIA owned by CNCE, 
and eight other Social Housing Enter-
prises under majority control of 
individual Caisses d�Epargne. Together, 
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they manage a total of 146,000 social 
housing units. 
The goal is to share knowledge and 
experience and to promote coopera-
tion between the different entities. 
GCE Habitat arranges and leads work-
ing groups  on topics such as home 
ownership for low-income households,  
housing development activity, services 
allowing individuals to remain in their 
own homes, quality of service and  
sustainable development.

 ERILIA, an innovative 
player
With 46,000 housing units and an an-
nual investment budget of about 
 300 million, ERILIA is a key player in 
social housing at the national level. 
Rental homes, social residences, re-
tirement homes, accommodation for 
students and seasonal workers or 
homes for � rst-time buyers: all are 
notable for their quality and their 
consideration of the environment and 
sustainable development. Highly ac-
tive in the � eld of urban regeneration,  
ERILIA is present at 18 ANRU (1) sites 
in 14 towns and cities. 
In 2008, ERILIA continued to post 
strong business growth in the South 
of France, the Rhône-Alpes region, 
along the Atlantic shoreline and in the 

Paris region where the subsidiary has 
also embarked on its � rst projects.

It delivered 3,117 homes including 1,900 
new builds and 1,217 renovations. A 
further 1,367 housing units are under 
construction and 1,700 under renova-
tion. In particular, ERILIA completed a 
total of 226 student accommodation 
units. A further 164 are currently under 
construction.

Two real estate complexes were put 
up for sale in Marseilles. The tenants 
were supported throughout the pur-
chase process, in direct collaboration 
with local Caisse d�Epargne and CrØdit 
Foncier teams.

 GCE SEM, 
working exclusively
with semi-private 
companies
Groupe Caisse d�Epargne is the largest 
private shareholder of semi-private 
companies in France, with stakes in 
nearly 500 (out of a total of 1,140 semi-
private companies), 43 of which housed 
under GCE SEM.

With over  83 million invested, GCE 
SEM holds stakes in real estate semi-

private companies creating business 
in the � elds of urban renewal, prop-
erty development (social and mixed 
housing), commercial and industrial 
premises, o�  ces, equipment, � ttings 
and services.

GCE SEM o� ers its services for invest-
ment, expertise, advice and � nancial 
analysis, as well as management and 
production.

In 2008, GCE SEM completed its o� er-
ing by proposing training courses and 
help on renewable energy projects. It 
also created a special purpose struc-
ture for the development and � nancing 
of early childhood services, DØFi 
CrŁche, whose role is to provide suit-
able responses to local authorities� 
concerns about child minding. The 
initial results obtained by the � rst two 
Caisses d�Epargne involved in the 
process at the end of 2008 (Caisse 
d�Epargne Provence-Alpes-Corse and 
Bretagne-Pays de Loire) were very en-
couraging.

(1) National Agency for Urban Renewal or Agence 
Nationale pour la Rénovation Urbaine

Sia Habitat 
Sia Habitat (a subsidiary of 
the SIA group) has launched 
an operation aimed at reducing 
the maintenance charges and 
improving the comfort of its 
tenants: 5,000 gas-� red boilers 
will be replaced over a 3-year 
period by condensation boilers.

ERILIA is expanding its stock of accommodation 
accessible to, and tailored for, disabled individuals 
con� ned to wheelchairs.
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Partners in sustainable urban 
development

And how to provide 
accommodation 
in a sustainable manner?
Housing – a major preoccupation of French people in general – is a major 
challenge facing society. How can decent housing be made more easily 
accessible to all? How can the social mix be improved? What can be done 
to accompany demographic changes and changes in life paths? How can 
we promote sustainable building and preserve the major contribution made 
by this industry to the economy and regional job market?

4.7million 
French people consider 
they live in substandard 
housing.(1)
(1) Source: Observatoire Caisse d�Epargne 2008

In fi gures
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4 million 
jobs depend on the housing 
sector.(1) 

40% 
Buildings are responsible for 40% 
of French energy consumption 
and 20% of CO2 emissions.(2)

The Caisse d�Epargne and the 
National Agency for Urban 
Renewal (ANRU)
are teaming up to promote the in-depth 
transformation of neighborhoods classi� ed 
as �sensitive�. The resources:  500 million 
in low interest-rate loans provided by the EIB. 
The Caisse d�Epargne will allocate 
them in priority to social housing bodies 
carrying out renovation and new construction 
work in these urban areas.

Soc� m, four Caisses d�Epargne 
and CrØdit Foncier
are joining forces to provide � nancing for 
a project combining tourism, new job creation 
and high environmental quality (HEQ). 
The new Center Parcs holiday resort run 
by Pierre et Vacances in the Moselle département 
will be welcoming tourists next year in the heart 
of the forest, on a 1,112-acre site boasting a water 
park and 870 wooden cottages built according 
to HEQ standards. This project � worth a total 
of  250 million � will create 620 new jobs 
and involve a total of 800 people during the 
construction work, entrusted to local companies.

(2) Source: ADEME website
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Environment
Developing solar energy 
The Caisse d�Epargne is helping homeowners 
out� t their houses with photovoltaic systems 
with a loan specially designed for customers 
of EDF ENR. The Group�s subsidiary ERILIA, 
for its part, will install photovoltaic panels on 
the � at roofs of its buildings.

Research
The 2008 Caisse 
d�Epargne 
Observatoire

�Housing: between dream 
and reality� is the focus of 
the 7th edition of this market 
monitor, inviting readers to 
explore all the di� erent 
aspects of this topic central 
to the preoccupations of the 
French.

Loans 
No.1 bank for the promotion of home ownership, 
GCE o� ers several solutions to help low-income families buy their 
own homes.

PSLA (prêt social location-accession), a special subsidized 
loan to help acquire a new home by allowing a smooth transition 
from tenant to homeowner.

PASS-FONCIERfi allows households to become the owners 
of new single-family houses. With the support of the local and regional 
authorities, the State and central funds o� ering subsidized home 
ownership loans, the acquisition process is divided into two stages: 
the house is paid for � rst of all over a 18-25 year period and then the 
land, over 10-15 years. Nexity and Maisons France Confort o� er single-
family houses for sale that are eligible for the PASS-FONCIERfi scheme. 

New home ownership
My home for 15 euros a day®

The Caisse d�Epargne, in partnership with CrØdit Foncier 
and Maisons France Confort, is supporting this initiative 
launched by the French Ministry of Housing. The savings 
bank is o� ering customers � xed-rate 5% loans, irrespective 
of the length of the mortgage. Maisons France Confort 
is providing houses �ready to live in� at  15 a day. 
Their energy consumption is 10% better than current 
standards and they are � tted out with systems designed 
to save water and electricity.
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sustainably
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Our mission:

facilitate
development
[Financing solutions, investment, services] 

Under the joint ownership of the Caisse d�Epargne and Banque Populaire 
Groups, Natixis provides its customers, corporates, institutional investors, 
insurance companies and banks with � nancial and banking solutions in � ve 
areas: corporate and investment banking, asset management, private equity 
and private banking, investor services and receivables management.

Natixis
Natixis Securities
Natixis Global Asset Management
Natixis Private Equity
Natixis Private Banking International
Natixis Assurances
Natixis Garanties
Natixis InterØpargne
Natixis Pramex
Natixis Paiements
Natixis Lease
Coface
Natixis Factor...
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Our association 
has more than one 
hundred employees 
and we want 
to develop their 
loyalty. Natixis 
o� ered us a solution 
tailored to our 
resources and really 
advantageous 
for our sta� .

As the leader in employee 
bene� ts planning, Natixis builds 
on a comprehensive range 
of employee savings solutions, 
pension and provident insurance 
products, special payment 
vouchers in order to design 
customized solutions for 
the bene� t of employers 
wanting to involve and protect 
their employees and allow 
them to share more in the 
pro� ts generated by their 
companies.

GB_01-07.indb 51GB_01-07.indb   51 1/07/09 7:22:131/07/09   7:22:13



[01 juil 2009, 07H50] ANGIE_GB_01_052.OXPF5N.pdf

Review of operations 2008 Groupe Caisse d�Epargne

52

The shareholders� 
equity we obtained 
allowed us to � nance 
the acquisition of a 
company working 
in our line of business 
in Brazil. This allowed 
us to gain at least 
three years.

Natixis supports SMEs in pursuit 
of their strategic initiatives 
on a day-to-day basis. 
Natixis Private Equity is a major 
player in the dedicated SME 
private equity market in France.
Coface is the French leader 
in credit insurance (1). 
Natixis Pramex International 
advises companies on their 
international expansion; it can even 
take charge of the administrative 
and � nancial management 
of a subsidiary outside France.

(1) Source: ICISA for credit insurance 
and FCI for factoring.
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 Corporate and 
Investment Banking
The Corporate and Investment Banking 
division o� ers a wide selection of prod-
ucts including loans, cash � ow solutions, 
capital market instruments, structured 
� nancing, securitization, advisory serv-
ices and � nancial engineering.

Focused on maintaining close ties 
with its customers and building 
breadth of knowledge in di� erent sec-
tors, it draws on the expertise of all 
Natixis divisions, the wide array of 
skillsets available in the Group and 
first-class research to provide high 
value-added solutions.

In 2008, the Corporate and Invest-
ment Banking division closed its 
proprietary trading and more com-
plex market activities. Refocused on 
its customers, it is split into three 
business lines (Corporate and Institu-
tional Relations, Debt and Financing, 
Capital Markets), and two regional 
platforms, North America and Asia.

Corporate and Institutional 
Relations

Natixis manages relations with cus-
tomers in France and abroad, and 
takes direct responsibility for straight 
financing, cash flow solutions and 
M&A advisory services. 
In 2008, Natixis helped � nance several 
important takeovers: British Energy by 
EDF, Neuf Cegetel by SFR, Danisco by 
Nordzucker and Endesa by Acciona.

In terms of cash � ow solutions, in Jan-
uary 2008 Natixis was the first 
European bank to issue the new 
SEPA (1) transfer on the Euro Banking 
Association�s clearing system.
In mergers and acquisitions, Natixis 
advised Gaz de France on the dispos-
al of Coriance, IBM on its takeover bid 
and buyout bid for ILOG, and La Poste 
on the sale and leaseback of some of 
its buildings.

Debt and � nancing

Highly active in the transport sector, 
Natixis currently � nances nearly 500 
aircraft and in 2008 arranged and syn-
dicated more than 30 transactions on 
marine and land assets.

In project � nancing, the bank is a glo-
bal player in the infrastructure, 
environment, PPP, electricity and re-
newable energy, natural resources, 
and telecom sectors. In 2008, Natixis 
received six �Best Financing of the 
Year� awards from the Project Finance 

and Project Finance International 

magazines.

In takeover and LBO financing, 
Natixis ranks second in France by 
deal value (2).

(1) Single Euro Payments Area.
(2) Source: Age�  Hebdo/Dealogic, issue dated 
February 5-11, 2009.

Wholesale Banking 
and Financial Services 
Natixis
Natixis, which does business with the principal 
corporate and institutional groups, is an active partner 
of large and medium-sized French companies 
and local authorities that it supports in the realization 
of their diff erent projects.
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including GDF Suez, voted �Deal of 
the Year� by International Financing 

Review (IFR) and Credit Magazine, as 
well as Danone, Lafarge and Bouygues 
� each for over  1 billion.

In the primary equity market, Natixis 
and Lazard-Natixis are ranked number 
one in terms of the number of transac-
tions (3), with 11 transactions as lead 
manager and book runner, and number 
four in terms of value (4).

The foreign exchange sector, which 
now provides round the clock service 
from Singapore, Paris and New York 
with an extended product range, re-
corded the world�s second-biggest 
increase in transaction volumes (5).

On commodities markets, Natixis con-
tinued to develop its offering, 
particularly in terms of risk hedging.

 Asset Management 
Natixis Global Asset Management of-
fers a wide range of expertise and 
investments to institutional investors, 
corporates, distribution networks and 
major private investors. The division 
comprises around 20 specialized 
management companies in France, 
the United States and Asia, with the 

In 2008, the magazine Global Investor voted Natixis 
Global Asset Management the �Asset Management 
� rm of the year� for its global strategy.

In commodities � nancing, Trade & For-

faiting Review named Natixis �Best 
Trade Bank of the Year� in the metals 
category and five deals won �Best 
Deal of the Year� awards from Trade 

Finance magazine. 
In property � nancing, Natixis is number 
one in France, with six deals arranged.
In the syndicated loan market, Natixis 
sits in tenth place in the Europe, Mid-
dle East and Africa zone (1), with 45 
deals completed as lead manager and 
book runner, including Rexel, Grupo 
Planeta, Groupe Gascogne, Faurecia, 
Co� dis, Nordzucker and Orchestra.

Capital Markets

In the primary bond market in 2008, 
Natixis ranked among the top ten best 
performing banks (2) in the euro mar-
ket. It remains one of the leading banks 
for euro-denominated covered bonds, 
and has con� rmed its position at the 
head of public sector and French cor-
porate issuers.
Natixis managed several major issues, 

(1) Source: Dealogic.
(2) Source: IFR ranking N° 1765 dated January 10, 2009.
(3) Source: Bloomberg.
(4) Source: Bloomberg.
(5) Source: Euromoney 2008.

support of a global distribution net-
work.

A major player

Natixis Asset Management ranks 
among the leading asset managers in 
France. It manages the bulk of mutual 
funds distributed on the Caisses 
d�Epargne network. In 2008, Natixis 
Epargne FinanciŁre, a distribution 
body shared by the Caisses d�Epargne 
and Banques Populaires networks, 
was created to support the marketing 
of these products.

In 2008, the economic and � nancial 
crisis a� ected the global asset-gather-
ing market. The amount of assets 
under management by Natixis Global 
Asset Management totaled  446.7 bil-
lion at the end of 2008, including 
 294.1 billion in Europe. Net banking 
income came to  1.36 billion, with 
positive earnings. 2nd

largest bookrunner (1) for 
AAA-rated French issuers 
and for French corporates issuing 
euro-denominated bonds.

(1) Dealogic - December 2008.

 No�.��2
for research in France (1), 
covering more than 340 stocks 
in 25 di� erent sectors.

(1) Source : Thomson Extel Focus 
France - December 2008.

GB_01-07.indb 54GB_01-07.indb   54 1/07/09 7:22:341/07/09   7:22:34



[01 juil 2009, 07H51] ANGIE_GB_01_055.MCO4K8.pdf

e  I  Support  I  Protect  I  Provide housing  I  Facilitate  I    

55

  Private Equity 
and Private Banking
This division houses all business lines 
presenting synergies and complemen-
tarities, including the buy-in/buy-out 
segment and investments in unlisted 
companies.

Leading private equity partner 
for medium-sized companies

Natixis Private Equity is the French 
leader in dedicated SME private equity, 
with 18 teams comprising more than 
190 professionals, 695 investments and 
nearly  4 billion in equity under man-
agement at the end of 2008.
It is active in all areas of private equity: 
venture capital, expansion capital, 
buy-in and buy-out, and funds of 
funds. It supports all funds managed 
by its various teams from their incep-
tion, and remains the primary investor. 
The largest institutional investors are 
present in its funds, to entrepreneurs� 
advantage.

Private Banking 

The Private Banking operating line, 
which had  13.6 billion in assets under 
management at the end of 2008, em-
ploys more than 500 people serving 
three main clienteles:
� direct wealth management customers;
� Caisses d�Epargne and Banques Pop-
ulaires networks with specific 
o� erings;
� independent wealth managers, with 
a platform o� ering a substantial range 
of products and services.
The Private Banking business line is 
structured around Natixis Private 
Banking International in Luxembourg 
and Banque PrivØe Saint Dominique 
and La Compagnie 1818 � Banquiers 
PrivØs � in France. These two estab-
lishments are to be merged to create 
a � rst-class private bank available to 
the Caisses d�Epargne and Banques 
Populaires networks.

 Investor Services
These operating lines design products 
and services that are primarily mar-
keted by the Banques Populaires and 
Caisses d�Epargne networks. The in-
dustrialization and pooling of systems 
and processes mean that competitive 
o� ers can be developed.

Competitive o� ers 

Natixis Assurances covers life insur-
ance, health and disability insurance 
and non-life insurance. It is France�s 
fourth-largest bancassureur in non-life 
insurance (1).
Natixis Garanties is the second-rank-
ing in guarantee insurance in France (2), 
with strong positions in the real estate 
sector.
Natixis Lease is number two in France 
for real estate leasing (3) and number 
four for equipment leasing (4) with 
contracts totaling  7.5 billion at the 
end of 2008.
Natixis Financement is ranked four for 
consumer � nance services in France (5). 
Loans outstanding rose from  4.5 bil-
lion at the end of 2007 to  6.9 billion 
at the end of 2008.
Natixis InterØpargne, Natixis Intertitres 
and Titres Cadeaux (6) help with the 
compensation and employee bene� ts 
policies of companies and self-em-
ployed people.
Natixis Pramex International advises 
companies on their international ex-
pansion, with a network of experts in 
16 countries.

Payments and Securities: 
a high level of services

Natixis Paiements processed 3.6 bil-
lion interbank and 1.6 billion card 
transactions in 2008. It is the third-
largest electronic banking operator in 
France (7).

Custody

Natixis EuroTitres is the French number 
two in retail custodial services (8) while 
CACEIS (9) is the world number ten for 
institutional custodial services (10).

 Receivables 
Management
This division provides companies with 
solutions to manage, protect and � -
nance their trade receivables. Coface 
Holding houses the activities of Coface 
and Natixis Factor.

Among the global leaders

Its four operating lines present close 
synergies and each are among the 
global leaders of their sector. Coface 
is the world number three in credit in-

surance, number four in receivables 
management, number � ve in corpo-
rate information and number six in 
factoring (11).

In France, Coface Holding also pro-
vides public procedures management 
for export guarantees, notably market 
survey cover, medium- and long-term 
export credit insurance, foreign ex-
change risk cover and foreign 
investment insurance.
In 2008, Coface Holding generated 
over 63% (12) of its consolidated sales 
outside France. Coface Holding is di-
rectly present in 65 countries and 
boasts unrivalled geographic cover-
age in each of its businesses.

(1) Source: G11 2008.
(2) Internal source.
(3) Source: ASF study, March 2008.
(4) Source: BNP-Paribas Lease Group study, 
January 2008.
(5) Internal source.
(6) Source: joint venture between Natixis and 
Banque Postale.
(7) Internal source.
(8) Internal source.
(9) Joint subsidiary with CrØdit Agricole S.A.
(10) Source: Global Custodian.
(11) Sources: Coface, from ICISA (for loan 
insurance) and FCI (for factoring).
(12) Source: Coface business report.

A Coface corporate rating 
The Score @rating system 
estimates the probability 
of a company defaulting within 
a 12-month period. Available for 
50 million companies, it is used 
in conjunction with Avis de crédit 
@rating, a tool that calculates 
advised loan limits. In July 2008, 
Coface announced its intention 
to become a fi nancial rating 
agency dedicated to corporate 
risk. This new service will be 
rolled out commercially in 2009.
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And how to develop 
in a sustainable manner?
Natixis provides a range of tools and fi nancing solutions to help combat 
climate change and promote the development of renewable sources 
of energy. The bank is the No.1 fi nancial institution in the French market 
for socially responsible – and socially committed – investment.
The bank is also actively involved in the struggle against malaria, 
a disease that imposes a major constraint on the economic and social 
development of the countries and populations aff ected by it.

€320 m 
has been invested in renewable energies in 
France thanks to the support of the FIDEME 
investment fund created in 2002 with the ADEME 
environment and energy management agency.

€250 m 
was raised by EUROFIDEME 2, a new fund set 
up to � nance renewable energy projects in 
Europe, � rst launched in June 2008.

(1) Source: 2008 Renewable Energies Exhibition � Natixis presentation sheet � June 9, 2008.

In fi gures�(1)
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Environment  
Combating the greenhouse e� ect 
The specialized teams working for Natixis 
help business organizations ensure the 
e�  cient management of their CO2 quotas 
and invest in projects capable of creating 
carbon credits. Two investment funds set 
up and managed by Natixis Environnement 
& Infrastructures � nance projects o� ering 
low CO2 emission levels: the European 

Carbon Fund and the European Kyoto Fund. 
Since 2005, the projects carried out with 
the European Carbon Fund in South 
America, Africa and Asia have prevented 
the release of 55 million metric tons of CO2. 

The bank for 
the promotion 
of renewable 
energy
Natixis is actively 
involved in the 
development of 
renewable sources 

of energy, working through its lease � nancing 
business, project � nancing activities and the 
management of specialized investment funds. 
Already the market leader for the � nancing 
of wind farms, the bank is also supporting 
the development of photovoltaic, biogas 
and biomass power generation.
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 Socially 
Responsible 
Investment (SRI)
Micro� nance
Natixis Asset Management (AM) sponsored the Environment 
Award in the 2008 International Micro� nance Awards created 
by Planet Finance to give o�  cial recognition to the world�s best 
micro-business entrepreneurs.

Responsible 
investor prize
Created in 2008 by 
Natixis Asset Management 
with the Amadeis 
consultancy and the 
Les Echos � nancial daily, 
this prize pays tribute 
to major French institutional 
investors for concrete 
measures taken in the area 
of SRI. The prize was 
awarded in 2008 to EAFP, 
the Additional Pension 
Scheme of the French 
Public Service.

Responsible asset management
With SRI assets under management worth an aggregate 
 3.6 billion at December 31, 2008, Natixis Asset Management 
is the No.1 SRI asset management specialist in France(1). It also 
boasts � rst place in the �solidarity asset management� market(2) 
thanks to its role in providing � nancing for organizations 
specializing in work-based social integration or in the social 
housing sector. This position is further reinforced by Natixis 
InterØpargne, the market leader for the management of SRI 
employee savings schemes(3). Since 1985, Natixis Asset Management 
has developed a full range of SRI funds covering all types of asset 
classes and principal approaches: integrated, theme-based, ethical, 
solidarity funds. In 2008, Natixis AM grouped its SRI funds (all asset 
classes taken together) within a new range: Natixis Impact. It boasts 
ten funds (excluding dedicated funds and employees� savings plans): 
equities, diversi� ed, � xed income and money market.
(1) Novethic 2008. 
(2) With 54.6% of the market � Barometer review of Solidarity Finance by Finansol 2008.
(3) 2008 Review of Operations of the Inter-union Committee for Employee Savings Schemes (CIES).

Solidarity
The struggle against malaria
Malaria, which kills more than 1 million people every year (the vast 
majority of whom are children), is the most serious and most 
widespread example of vector-borne tropical diseases. Through 
its community patronage program known as S�investir ici, agir 

là-bas (�Making e� orts here, taking action there�), Natixis supports 
campaigns both to heighten the awareness of the French public 
to this health problem and to distribute mosquito nets in regions 
where the disease is endemic. The bank also provides its support 
to research, with the � nancing of programs carried out by 
Institut Pasteur and the Development Research Institute (IRD).

e  I  Support  I  Protect  I  Provide housing  I  Facilitate  I  
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sustainably
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A will for
progress

Yves Hubert,
Chairman of the Supervisory Board of CNCE

Our prime concern will always be to make 
innovation, the quality of the service provided 
to our customers, and the e�  ciency of our 
organization our highest priorities. Together, 
they represent the three essential cornerstones 
of our performance.
It is all the more vital to deliver on these 
priorities in times of crisis to ensure we remain 
a competitive player.

Review of operations 2008

RACA008_GB_58a63_bat2.indd 58RACA008_GB_58a63_bat2.indd   58 3/07/09 17:22:403/07/09   17:22:40



[03 juil 2009, 17H44] ANGIE_GB_01_059.9XLXY1.pdf

e

59

 Customer satisfaction: 
priority No. 1 
Satisfying customers with service of im-
peccable quality, providing more expert 
advice and reinforcing local relations are 
more than ever at the very heart of 
Groupe Caisse d�Epargne�s drive to win 
new customers and ensure the loyalty 
of its existing clientele.

All the Group�s di� erent entities have 
adopted a quality approach. The Quality 
strategic committee de� nes the objec-
tives and monitors progress achieved. 
Every month, the Service Quality com-
mittee meets the Quality Managers from 
Group companies to compare the results 
of the indicators measuring the quality 
of service with the actual perception of 
users and end customers.

Enhancing quality: a full panoply 
of measures

The Caisse d�Epargne Model of Excel-

lence is the keystone of the Group�s 
approach in this area. It makes it possible 
to pursue a full panoply of measures to 
enhance quality, and introduces a man-
agement style focused on efficiency 
and continuous improvement. More than 
20 practical manuals listing the best 
practices identified within the Group 
have been circulated to help the entities 
apply this approach.

In the branch network, the set of cus-
tomer reception criteria known as 
Ecureuil Attitude has continued to be 
rolled out. Two waves of �mystery visits� 
have been staged for all outlets with four 
employees or more: 85 criteria have been 
analyzed at every stage in customer rela-
tions. The results are improving.

Aquarel, the new tool designed to man-
age customer complaints, was developed 
in 2008 and will be rolled out in 2009.
Lastly, the Corporate Quality department 
has set up a unit dedicated to handling 
dysfunctions for which solutions cannot 
be found quickly enough in the tradi-
tional system.

Two new measurement instruments have 
been created: a �Barometer� satisfaction 
tracking system for private banking cus-
tomers and a survey devoted to the way 
customer calls are handled based on 
36,000 �mystery calls.� These tools com-
plete the four national customer 
satisfaction surveys that, every year, 

question 32,000 individual customers, 
3,300 professionals, 4,000 users of the 
Group�s information systems and 5,000 
employees regarding the quality of the 
service provided by the principal sub-
sidiaries and core business partners.

Geographical proximity, proximity of re-
lations: the Caisse d�Epargne develops 
synergies between all its distribution 
channels to provide all customers with 
the service they expect depending on 
the medium they prefer to use.
New tools make it possible to optimize 
the setting up of branches and equip-
ping them with ATMs depending on their 
customers� pro� les. The services using 
the short number of the voice portal 
have been enhanced. The customer rela-
tions centers possess advanced systems 
to allow them to customize their o� er-
ings. The Web portal provides new 
services for secure online transactions 
and subscriptions.  

 MySys, a single 
information system 
for all in 2010
Work better and cost less: this is the am-
bition pursued by Performance SI, the 
wide-ranging IT project launched by the 
Group at the end of 2006. By 2010, it 
will converge all the Caisses d�Epargne 
toward a single information system 
known as MySys. The aim is to maximize 
the e�  ciency and quality of the Group�s 
IT services and, thus, to generate sav-
ings of  115 million per year by 2011.  
Performance SI entered into its opera-
tional phase in 2008. Thanks to the high 

Mediation: more than 
3,000 appeals handled 
From the very outset, GCE 
decided to extend the scope 
of mediation to include 
virtually all the products and 
services supplied to individual 
customers. This possibility, 
previously left to the 
appreciation of banking 
institutions, became a legal 
obligation on January 1, 2008. 
In view of the success enjoyed 
by this procedure, CNCE 
decided to set up a team 
of three mediators in 2008.
Last year, the mediators 
handled almost 6,000 cases, 
more than half of which led 
to rulings �on the merits 
of the case�. In more than 
40% of the cases, the ruling 
was partially or totally 
in favor of the customer.

1,850
ATMs have switched over to MySys

10,000
branches have switched over to MySys

57% 
of Caisse d�Epargne customers 
are managed on MySys

 The new MySys information system: 
switchovers in 2008 

10,000
users have changed their system 

 I  A will for progress  I 
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  Electronic banking: 
key fi gures

2.1 million
store charge cards

7.1 million
bank cards

62,000
EPTs(1) with retailers
(1) Electronic Payment Terminals

7,610
ATMs

quality preparation and exceptional 
commitment of our teams, the switcho-
ver operations a� ecting three savings 
banks � the Caisse d�Epargne Lorraine 
Champagne-Ardenne in June, the 
Caisse d�Epargne Aquitaine Poitou-
Charentes in October and the Caisse 
d�Epargne Ile-de-France in November 
� were all brought to a successful con-
clusion. These three migrations, 
involving di� erent systems prior to the 
operation, made it possible to test all 
the possibilities and to ensure the total 
security of the migrations still to come.
The centralization of IT infrastructure 
on sites in Lyons and Paris is now com-
plete, as well as the deployment of 
RH2, the new, extremely high-speed 
data network for the branches.
Two economic interest groupings have 
been created: GCE Business Services 
with overall responsibility for the project, 
and GCE Technologies in charge of 
project management activities. As a re-
sult, the entire Performance SI system is 
now in marching order, ready to attain 
its convergence targets in 2010. 

 GCE Paiements: 
mission accomplished
GCE Paiements assumes overall re-
sponsibility, and provides the back 
o�  ce services, for activities related to 
payments.
In the area of interbank exchanges, it 
managed three major projects in 
2008. In January, the Group was ready 
for the launch of the new European 
credit transfer scheme: SEPA Credit 

Transfer (SCT). 
In February, GCE started to transfer 
large amounts using TARGET2, a 
clearing system handling  40 billion 
every day. This European system replac-
es the CRI system used by the French 
banking community and TARGET1. 
In June, the Group started large-scale 
transfers on the new CORE clearing 
and settlement system, which replaces 
SIT. 
The start and increase in operations, 
and the closure of the old system were 
completely transparent for the French 
savings banks.

1,000 contributors accompanied the migration of the three savings 
banks � the Caisse d�Epargne Lorraine Champagne-Ardenne, the 
Caisse d�Epargne Aquitaine Poitou-Charentes and the Caisse d�Epargne 
Ile-de-France � toward the new MySys information system.
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In the growing area of electronic bank-
ing solutions, the possibility to top up 
GSM mobile phones using the Caisse 
d�Epargne ATMs was completely rolled 
out in 2008. The voice synthesis option 
for partially sighted individuals is now 
available on the Wincor ATMs; this 
service will shortly be extended to the 
NCR machines. 

 Optimize procurement
GIE GCE Achats, an economic interest 
grouping with 41 Group companies as 
members, manages procurement 
worth a total of  2.5 billion.
Working in close liaison with its mem-
bers, GCE Achats has set up nationwide 
listings and framework agreements al-
lowing Group companies to pursue 
their purchasing activities under condi-
tions of optimum performance and 
reliability. This approach corresponds 
to a responsible purchasing strategy by 
ensuring the e� ective application of a 
set of ethical principles. Plans for con-
tinued progress based on the objectives 
adopted by the Béné� ces Futur pro-
gram have been drawn up with all the 
major suppliers.
To facilitate the use of these listings and 
their deployment in the field, each 
member now enjoys access to a single 
dedicated contact within GCE Achats.
The economic grouping has also circu-
lated comparative analyses, good 
practices and consumption policies to 
allow Group companies to further im-
prove their purchasing activities and 
their practices.

  Effi  cient and 
sustainable management 
of property assets
 
The Group�s Corporate Real Estate de-
partment and the Real Estate 
departments in each Caisse d�Epargne 
make use of Dynamic Immo to optimize 
the ownership and management of their 
real estate assets thanks to the adoption 
of a shared methodology and tools.

New High Environmental Quality 
buildings

Within the framework of Béné� ces Fu-

tur, the Group is determined to cut its 
CO2 emissions by 3% per year. Virtually 
all of the individual savings banks, CrØdit 

€53 m
of new savings in 2008: 
the target � xed for the � rst 
year of the 2008-2012 
Procurement Performance 
plan has been attained.

HEQ
With its �breathing� façades, automatic consumption management, 
rainwater recovery systems, the new headquarters of the 
Caisse d�Epargne Nord France Europe in Lille is resolutely 
committed to High Environmental Quality (HEQ).

Foncier, Banque Palatine and OcØor 
completed, or began, their Bilan Car-

bone� carbon audits in 2008. A plan 
geared to reduce direct emissions � in-
cluding a methodology and monitoring 
tools � is gradually being adopted. The 
Group�s new branches, offices and 
headquarters are now built in accord-
ance with certain High Environmental 
Quality (HEQ) criteria.
An environmental management ap-
proach compliant with the principal 
requirements of the ISO 14001 reference 
system has been adopted by CNCE and 
the Caisse d�Epargne Provence-Alpes-
Corse and the Caisse d�Epargne 
Bourgogne Franche-ComtØ. It could 
rapidly be extended to all the individual 
savings banks and subsidiaries.
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The � rst Finance & Risks 
Convention attracted a public 
of almost 200 participants 
on May 27 and 28, 2008 
in Versailles near Paris.

Credit and counterparty 
risk management  

The Group Risk Management depart-
ment continued to introduce tools for 
the consolidation of the Group�s credit 
risks based on the Fermat GEM data-
base. The aim is to possess at all times 
a comprehensive overview of credit 
risks and their concentration from dif-
ferent analytical perspectives.

At a national level, the concentration 
risk is governed by a system of expo-
sure limits compliant with the 
regulatory monitoring guidelines. GCE 
respects these limits both at a con-
solidated level and at the level of its 
individual companies. This is particu-
larly true for the activities pursued by 
the Corporate and Investment Bank-
ing division. The companies adopt 
their own exposure limit systems and 
assume responsibility for applying it.

Overall limits are � xed for each major 
counterparty. Maximum consolidated 
exposure limits per country and per 
economic sector have also been es-
tablished. A dedicated limits and 
monitoring system has been devel-
oped at a consolidated level to manage 
the risks associated with small- to me-
dium-sized enterprises.
The Group Risk Management depart-
ment ensures that rating systems are 
in place and are applied in accordance 
with exposure limits assigned to the 
entity and credit decisions. Internal 
rating methods are in place for all the 
major asset classes, and all customers 
or counterparties for these asset class-
es are automatically re-rated. 
In 2008, the Group continued work to 
harmonize its internal rating and credit 
risk quanti� cation methods with Natixis 
and Banque FØdØrale des Banques 
Populaires (BFBP). The Group Risk 
Management department also played 
an active role in monitoring the risk ex-
posure of the Real Estate Services 
division formed around Nexity. 

Asset/liability management risk 

The overall liquidity position of the 
Group and the liquidity positions of 
each individual entity are monitored at 
the level of CNCE via a Group Asset/li-
ability management (ALM) committee 
and an ALM committee speci� c to the 
risks borne by the Commercial Bank-
ing division. Each credit institution 

 Managing risks
 
Risk management is organized as a 
centralized function to ensure that 
the monitoring system in each of the 
Group�s companies respects the same 
rules. Groupe Caisse d�Epargne has 
adopted a system making it possible 
to consolidate all its exposures, mon-
itored by the Group Risk Management 
department within CNCE. In 2008, 
the organization and procedures used 
for tracking and controlling risks were 
updated to account for changes in 
the investment banking activities 
within Natixis and the joint share-
ownership structure with Groupe 
Banque Populaire. 

possesses its own ALM committee. 
Risks incurred by Natixis are moni-
tored by a Global Risks committee 
comprised of representatives from 
CNCE, BFBP and Natixis. 
One-month liquidity ratios are moni-
tored on an individual company basis. 
The liquidity risk of the principal sub-
sidiaries and the consolidated liquidity 
risk are monitored every quarter on the 
basis of indicators and exposure limits. 
Furthermore, the liquidity risk of CNCE 
is monitored on a daily basis.
CNCE, which guarantees the overall li-
quidity of the Group, manages re� nancing 
operations on the money markets, an ac-
tivity it pursues directly or via GCE 
Covered Bonds and Compagnie de Fi-
nancement Foncier for eligible assets. 
In 2008, a business continuity plan in 
the event of a liquidity crisis was adopt-
ed at Group level and rolled out for each 
entity. This plan is based on a su�  cient-
ly large liquidity reserve comprised of 
assets that are immediately available on 
the market or capable of being used as 
collateral to obtain funding from the 
Central European Bank. 

Market and fund-related risks 

In 2008, the Group Risk Management 
department continued to introduce cen-
tralized tools for monitoring market risks 
related to proprietary trading and the 
medium- and long-term portfolios of the 
Group�s entities. Investments in mutual 
funds represent a major � yet decreasing 
� part of � nancial operations. The Group 
possesses a speci� c monitoring process 
for these investment and exposure limits 
applicable to the assets under manage-
ment that are approved by the Group�s 
fund-related risks committee. 

The global risk measurement tools are 
applied using indicators under the re-
sponsibility of the individual entities. 
Risk monitoring procedures re� ect the 
segmentation of � nancial operations 
between proprietary trading on the one 
hand and ALM activities and the man-
agement of medium- and long-term 
positions on the other. 
These principles have been given for-
mal expression in the Group�s � nancial 
charter, which applies to all the entities 
in the Commercial Banking division; 
Natixis operates under its own man-
agement principles.

The day-to-day tracking of proprietary 
trading operations is based, in particu-
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lar, on the monitoring of Value-at-Risk 
(VaR) based on a 1-day holding period 
and a 99% con� dence level, and on the 
monitoring of entities� compliance with 
regulatory limits. The VaR calculation 
system allows Group to measure, mon-
itor and control its consolidated and 
entity-level market risks on a day-to-
day basis, taking account of correla-
tions between its di� erent portfolios. 
CNCE has also drawn up stress sce-

narios in to measure variations in the 
market value of portfolios against a 
number of di� erent scenarios.

Operational risks and business 
continuity plans  

The drive to enhance the reliability of 
the operational risks management sys-
tem continued with the introduction 
of controls designed to allow each es-
tablishment to better define its 
particular risk profile. The Group�s 
ORiS risk management and monitor-
ing tool is the central element of this 
approach, making it possible to record 
incidents, appraise potential risks us-
ing risk mapping techniques and the 
tracking of risk areas thanks to predic-
tive risk indicators. This system makes 
it possible to consolidate all the neces-
sary data. In this way, the Group 
Operational Risk committee and the 
Operational Risk committees in each 
entity enjoy access to the information 
they need to draw up risk prevention 
plans. Some fifteen managers have 
received training in risk diagnosis and 
processing techniques with a view, ul-
timately, to introducing a harmonized 
program throughout the Group.

Each company belonging to GCE has 
adopted business continuity plans un-
derpinned by a dedicated structure, 
speci� c management software and an 
emergency email solution. A Business 
Continuity o�  cer has been appointed in 
each Group entity, and all of the Group�s 
companies are covered by an overarch-
ing structure under the aegis of the 
Group Compliance and Security depart-
ment within CNCE. The implementation 
and e� ectiveness of these plans have 
been tested through dry run exercises. 
Procedures have been set up to ensure 
that the plans are constantly updated. 
At the same time, the security of the 
Group�s information system and online 
operations is constantly being rein-
forced with the introduction of new 
antifraud procedures.

Compliance
Protecting customers� interest lies at the very heart of the commercial 
policy pursued by Groupe Caisse d�Epargne. This policy is applied 
in close collaboration with the Compliance function.

Compliance risks 

Compliance-related activities � which 
lie at the very heart of the internal con-
trol system � are organized as a 
separate management function. The 
Group Compliance and Security de-
partment, under the responsibility of 
the Chairman, enjoys direct access to 
the Internal Control Oversight com-
mittee. This department draws up and 
circulates the Group�s compliance 
standards and reference system for 
procedures, draws up and centralizes 
reports, ensures coherence between 
the di� erent organizations and the ef-
fectiveness of the surveillance systems, 
recommends rules of deontology, ap-
proves new commercial products, and 
oversees actions related to training 
and the heightening of awareness of 
compliance issues.
Compliance departments including 
structures responsible for preventing 
money laundering and the � nancing 
of terrorism have been set up in all 
the individual Caisses d�Epargne and 
Group subsidiaries.

Combating money laundering 
and the � nancing of terrorism

The prevention of money laundering, 
� nancial crime and the � nancing of ter-
rorism is the subject of extreme 
vigilance that draws on an outstanding 
panoply of controls and veri� cations. 
Each entity within Groupe Caisse 
d�Epargne has set up a Financial Secu-
rity department. All Group employees, 
executives and senior managers are 
informed, trained and made fully aware 
of the importance of this issue. 
The Group regularly updates its proce-
dures to improve its knowledge of its 
customers, constantly adapts its sensitiv-
ity criteria, and develops and modernizes 
its surveillance programs. The � ltering of 
incoming and outgoing international fund 
transfers makes it possible to be alerted 
to any operation ordered by an individual 
included on lists of known terrorists. This 
vigilance also includes new customers. 
The rollout of Prolab, a tool allowing unu-
sual account behavior to be detected 
very early on in the banking process, rep-
resents new progress in this area.
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6
5with its cooperative 

shareholdersI for societyI I I

GB_01-07.indb 65GB_01-07.indb   65 1/07/09 7:25:581/07/09   7:25:58



[01 juil 2009, 07H55] ANGIE_GB_01_066.675I5S.pdf

... with its 

employees

100% managers. Open 
to the 8,000 managers 
responsible for a team 
of employees, this 
program � � rst launched 
in 2008 � satis� es 
a common expectation: 
the creation of a closely-
knit community of 
managers sharing their 
di�  culties and their 

successes, exchanging 
their questions, pooling 
their experience and, 
naturally, their good 
practices! More than 
1,000 managers have 
attended some twenty 
sessions organized 
in 2008, and the 
program will be 
continued until 2010.

6
6
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Customer relations
The Commercial Profi le suitcase 
makes it possible to identify the 
meaning of customer relations 
and to validate candidates’ 
potential, irrespective of the level 
or type of their initial training. 
Implemented in 12 Caisses 
d’Epargne and 4 of the Group’s 
subsidiaries, this approach makes 
it possible to recruit candidates 
off ering a wide variety of 
backgrounds and to optimize 
the recruitment process.

A combination 
of talents
Combining expertise, pooling talents, enabling everyone 
to realize their full potential with a view to improving our 
collective performance for the greater benefi t of our 
customers.

New recruitment 
methods
The Group�s headcount stood at 51,700 
employees in 2008, in addition to the 
22,100 people employed by Natixis 
and the 6,770 employees working for 
Nexity. Nearly 2,600 new employees 
were recruited during the year, 
three-quarters of the total in Sales and 
Customer services. The Group has con-
tinued to be extremely active in the 
pursuit of its internship and work & 
training program policy, with almost 
2,000 internships and training con-
tracts agreed during the year. New 
selection tools for sales personnel 
have made it possible to diversify 
recruitment. 
In 2008, the Group adopted two inno-
vative recruitment strategies:
� Sponsoring of talent enables every 
employee to put forward an applica-
tion from an individual he or she knows 
personally and considers capable of 
� lling a vacancy within their entity, 
� Job dating invites applicants short-
listed on the basis of telephone 
interviews to come to a branch and 
take part in a series of aptitude tests. 
At the end of this process, the human 
resources sta�  and branch personnel 
jointly identify the best pro� les.
The Group has also stepped up its pres-
ence at job fairs and forums organized 
by universities, business schools and 
schools of engineering, and on the cam-
puses of these institutes of higher 
education. The bank�s employees have 
organized a large number of exchanges 
and training courses.  

  I  with its employees  I  with its cooperative shareholders  I  for society  I  

(1) Organismes Paritaires Collecteurs Agréés, 
company contribution collection agencies 
responsible for managing training funds.
(2) The French savings bank sector: all Groupe 
Caisse d�Epargne companies subject to national 
collective agreements negotiated at a national joint 
committee level. It includes the individual Caisses 
d�Epargne, the IT communities and shared bodies.

A sustained training 
drive
An OPCA funding envelope�(1) worth a 
total of  7.7 million has been set aside 
for the French savings bank sector�(2), 
making it possible to recruit new sta�  
and implement 300 contracts and 
2,700 professionalization periods.
In 2008, e� orts were focused in priority 
on the individual savings banks and the 
Commercial Banking division. More 
than 30 employees followed one of the 
seven modules of the Branch Manager 
Course, and those appointed now ben-
e� t from dedicated training before they 
assume their new responsibilities.
The Customer Business Competences 
(CBC) e-learning solution designed 
for sales personnel has been expanded 
with modules covering major regulatory 
issues. More than 32,400 registrations to 
a CBC e-learning module were recorded 
in 2008.
Training programs were updated or 
enhanced for asset management advi-
sors, professional customer account 
managers, chargés d�a� aires specializ-
ing in the social economy and real 
estate development, and the managers 
of business centers.
A total of 1,350 employees received train-
ing in the area of banking production.
In the support functions, training e� orts 
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have focused on the IFRS, operational risks and, within the 
framework of market-place consultations, on the � ght 
against money-laundering and the � nancing of terrorism.
A joint training program shared by the three IT communities 
has been developed to facilitate the integration of the per-
sonnel responsible for the information systems within the 
framework of the Performance SI (IT E�  ciency) project.

Active career management 
Career management is personalized and professional mobility 
is encouraged with an observatory of prospective trends in 
banking professions, manpower and skills planning, a charter 
for professional mobility, career management mechanisms 
and tools. The Group develops several schemes to ensure the 
loyalty of high potential employees: 
� the annual Parcours ESSEC program trains employees des-
tined to assume senior positions within the Group. The 2008 
class included 35 participants from 12 Caisses d�Epargne and 
� ve subsidiaries; 
� the hauts potentiels (High Flyers) program both creates 
and develops a pool of up-and-coming junior managers; 
27 participants completed this training course in 2008. 
For senior managers, 2008 saw the renewal of virtually all the 
Management Boards of the individual Caisses d�Epargne, lead-
ing to 58 transfers and the appointment of 15 new company 
o�  cers. The Group�s companies also appointed their Execu-
tive Committees in line with CNCE-recommended standards. 
The Executive Committees (� ve or six members, including the 

GCE Business School

Created by and for the Group�s senior management, 
this new program makes it possible to share a body 
of knowledge and shared practices related to the Group�s 
di� erent business activities and challenges through 
a series of seminars dedicated to retail banking, regional 
development banking, � nance, human resources 
or corporate strategy.

Support the growth of regional development banking
To support the growth of regional development 
banking, a global and tailor-made HR policy was 
adopted in 2008: comprehensive reference system 
of jobs and skills, selection pro� les, career paths, 
appropriate recruitment systems� representing 
a panoply of tools making it possible to recruit and 
manage the careers of specialized employees.

Chief Risk O�  cer) are responsible for administering and imple-
menting the strategy pursued by the larger Caisses d�Epargne 
following the di� erent merger operations; 118 Executive Direc-
tors have been appointed. The new senior managers training 
program accompanies these appointments. 

Professional equality and diversity
The principal aims of the 3-year national agreement signed in 
2007 relating to the professional equality of the sexes in the 
Caisse d�Epargne segment are to increase the proportion of 
female executives from 29% to 36% and to ensure that regular 
salary increases are paid to employees on maternity or adop-
tion leave. An agreement to reduce sex-based wage 
di� erentials has also been signed; 50% of such di� erences 
were eliminated in 2008. The Caisses d�Epargne also signed a 
new agreement to promote the recruitment of the disabled 
with a view to doubling the proportion of disabled employees 
between 2009 and 2013 and to ensuring their long-term pres-
ence in the bank. Between 2006 and 2008, the Handicap and 
Diversity department and its correspondents in each Group 
company took almost 2,000 initiatives. The Week for the 

Employment of the Disabled mobilized all the Group�s com-
panies around a series of events followed by a large number 
of recruitment interviews. More than 200 disabled candidates 
have been recruited over the past 3 years, and more than 200 
employees have requested � and obtained � recognition of 
their disability status, taking the number of disabled people 
employed by the Group to more than 1,000.

Review of operations 2008
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… with its 

cooperative
shareholders

3.7 million customers 
of the French savings 
banks have chosen to 
share its values and 
commitments by 
become cooperative 
shareholders of the 
Caisses d�Epargne.
The cooperative 
shareholders elect from 
among their numbers 

SLE(1) Directors, a great 
many of whom are 
actively involved in the 
societal responsibility 
and social solidarity 
activities pursued by 
their Caisse d�Epargne. 
The directors appointed 
to the COS(2) of their 
Caisse d�Epargne are 
given training to allow 

them to carry out their 
responsibilities to the 
best of their ability. 

(1) Société locale d�épargne, 
or Local Savings Company, 
see page 7

(2) Conseil d�orientation et de 
surveillance, or Steering & 
Supervisory Board, see page 7

6
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Audition Enfant 37 Network 
Audition Enfant 37 Network 
is the 2008 Coup de Cœur 
(favorite) chosen by the 
cooperative shareholders. 
This association sets out 
to improve the early screening 
techniques used to identify 
deafness among newborn 
babies in the Indre-et-Loire 
département.

Every customer of the French savings 
bank can become a cooperative share-
holder by acquiring shares in a local sav-
ings company (société locale d�épargne, 
or SLE). To ensure a truly local relation-
ship with the cooperative shareholders, 
the Caisse d�Epargne has created a net-
work covering all of France with 350 
SLEs and at least seven SLEs for each 
individual savings bank.
The cooperative shareholders receive 
annual remuneration for the shares 
they hold and are entitled to vote at the 
Annual General Meeting according to 
the principle underlying the mutual 
banking model: �one person, one vote.� 
Shareholders elect the Directors who 
represent them at the Annual General 
Meeting of their Caisse d�Epargne.

 Support and training for 
elected representatives
Training � a vital aspect of the well-bal-
anced and e� ective corporate govern-
ance of the Caisses d�Epargne � provides 
the representatives of the cooperative 
shareholders (4,100 SLE directors at the 
beginning of 2009) with the resources 
they need to ful� ll their responsibilities as 
e�  ciently as possible.
40 training sessions designed for SLE di-
rectors were staged in the regions by ten 
Caisses d�Epargne: more than 2,400 hours 
of training were provided, focused chie� y 
on activities in the area of societal commit-
ment, the cooperative agenda, and the 
quality approach or on the activities and 
environment of the Caisse d�Epargne 
against the background of � nancial crisis. 

Specific training courses are offered 
to elected directors who are members 
of the Steering and Supervisory Boards 
(COS) of the individual Caisses 
d�Epargne.
In preparation for the renewal of the 
terms in o�  ce of the SLE directors and 
COS members in 2009, inception and 
training courses have been developed 
to accompany the e� ective assumption 
of duties of the new appointees and, 
among them, that of the members of 
the Audit Committees who play a key 
role in the supervision of activities. Thus, 
50 members of various audit commit-
tees attended one of the three autumn 
training sessions speci� cally devoted to 
this audience.
The Annual General Meetings of the Lo-
cal Savings Companies provide an ideal 
opportunity to promote dialogue be-
tween the cooperative shareholders, 
directors and employees of the di� erent 
Caisses d�Epargne. A total of 350 gen-
eral meetings were convened in 2008 
attended by more than 70,000 coop-
erative shareholders. At the same time, 
1,500 SLE Board meetings were held, 
making it possible to preserve links be-
tween the grassroots territory, the re-
gional Caisse d�Epargne, and the 
network of SLE directors.
The Annual General Meetings � where 
the dominant themes were social com-
mitment and sustainable development 
� provided an opportunity to present 
the Béné� ces Futur (Future Bene� ts) 
program to the cooperative sharehold-
ers. 15 out of 17 Caisses d�Epargne also 
invited their cooperative shareholders 
to choose their favorite local and social 

Community 
of values
The Caisse d’Epargne is a cooperative banking 
institution. By becoming cooperative shareholders, 
its customers contribute to the economic and social 
development of their respective regions.

70
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The Initiatives and Convergences convention
400 representatives of cooperative shareholders and senior 
managers of Groupe Caisse d�Epargne attended the Initiatives 

and Convergences convention, the annual highlight in the 
cooperative agenda. Based on a resolutely participative approach, 
the 2008 meeting enabled members to deliberate together 
and submit proposals about eight topics related to societal 
commitment, the development of the cooperative shareholders 
base, and the organization of the cooperative agenda up to 2012.

economy project (PEL) from among 
those � nanced by their regional Caisse 
d�Epargne.
Nearly 1,500 SLE directors volunteered 
their services free of charge for the 
selection, support and appraisal of the 
societal projects adopted by their 
Caisse d�Epargne.
Training in issues related to sustainable 
development and social responsibility 
are arranged for their bene� t. Eight 
Caisses d�Epargne organized 22 train-
ing sessions in 2008 in these areas for 
320 directors.

 New tools to facilitate 
dialogue
The cooperative shareholders are 
largely involved in the day-to-day lives 
of the Caisses d�Epargne. The partici-
pative dimension of deliberations about 
the Group�s strategic plan has led, in 
particular, to the creation of a dedicat-
ed online forum for the cooperative 

shareholders. Several thousand share-
holders have been actively involved in 
this approach by consulting this forum. 
More than 500 contributions have been 
recorded.
Every year, more than 150 Privilèges 
meetings are organized for their ben-
efit; new homeownership, personal 
care services, and the transfer of assets 
were the themes covered in 2008, fo-
cused on everyone�s personal life 
projects: a total of 30,000 cooperative 
shareholders took part. 
The online launch in 2008 of the 
www.societaires.com website dedicat-
ed to the cooperative shareholders 
made it possible to broadcast the � rst 
virtual Privilèges meetings, attracting 
the interest of more than 10,000 coop-
erative shareholders and customers of 
the bank. The site also includes videos 
about the societal activities of the 
Caisse d�Epargne, quizzes and advan-
tages related to the corporate sponsor-
ship and patronage programs pursued 
by the Group.

3.7 million

Private individuals: breakdown
 54% are women.
 79% of the SLE directors are men.
 30% are aged 40 or younger
 70% live in a town with fewer than 

20,000 inhabitants.
 70% have been customers of 

the Caisse d�Epargne for more 
than 20 years.

 28,451 Group employees 
are cooperative shareholders.

cooperative shareholders, 
including 10,000 associations

  I  with its employees  I  with its cooperative shareholders  I  for society  I  

71

4%
Associations 
and business 
organizations

2%
Local and 

regional 
authorities

Who, exactly, are the 
cooperative shareholders?

93%
Private 

individuals
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… for

society
and the environment

10,000 micro-loans at 
the end of 2009  
through Parcours 

Con� ance, the support 
program launched by 
the Caisses d�Epargne 
in favor of individuals in 
vulnerable 
circumstances.

3% less CO2 per year: 
a commitment to cut 
CO2 emissions by a 
factor of 4 by 2050 to 
combat climate change.

1% of the NBI�(1) of the 
Caisses d�Epargne 
devoted to actions 
promoting social 
solidarity in 2008.

(1)�Net banking income
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The extra-� nancial rating 
provided by Vigeo 
The Vigeo social rating agency 
has appraised the Group’s social 
responsibility approach 
throughout the Caisses d’Epargne 
network. Performance is tangible 
in four of the six areas included in 
the audit: human resources, 
market behavior, societal 
commitment and corporate 
governance. Initial progress has 
been achieved in two others: 
environment and human rights. 

Active 
solidarity
Faithful to the ideal of social progress that presided 
over the creation of the French savings banks, the 
Group gives concrete testimony to this commitment 
through its grassroots activities.

In their capacity as banking institutions 
but also as social housing operators, a 
driving force in local development, and 
a promoter of sustainable development, 
actively engaged in the combat against 
all forms of exclusion � old age, disabil-
ity, illiteracy and unemployment � the 
Caisses d�Epargne have been in the van-
guard of social solidarity since 1818.
� In 1999, this long-standing commit-
ment was given o�  cial recognition in 
the law entrusting the individual Caisses 
d�Epargne with actions taken in the gen-
eral public interest and the � nancing of 
local and social economy projects (PELS) 
to which the French savings banks 
devoted a part of their income every 
year. FØdØration Nationale des Caisses 
d�Epargne de� ned, in association with 
the Caisses d�Epargne, annual objectives 
in order to develop a joint framework 
and shared principles of action.
� In 2001, the Caisses d�Epargne Foun-
dation for Social Solidarity was set up 
and awarded the official seal of 
approval by the French state. The Foun-
dation is committed to the � ght against 
all forms of dependence and exclusion 
and now ranks among the largest insti-
tutions of its kind in France.
� In 2003, Groupe Caisse d�Epargne 
organized its sustainable development 
approach. It signed the United Nations 
Global Compact and entered into a 
partnership with the WWF, which 
advises it in environmental matters. 
Sustainable Development officers 
have been appointed in each Caisse 
d�Epargne and, subsequently, in each 
subsidiary. Starting at the end of 2003, 
audits conducted by the Vigeo extra-

� nancial rating agency make it possible 
to de� ne objectives for each entity�s 
action plans. Within CNCE, a Sustain-
able Development and General Interest 
department � given corporate status 
in 2005 � coordinates the approach 
and ensures the monitoring of activi-
ties thanks to an appropriate software 
package accessible to all Sustainable 
Development o�  cers.
� In 2006, the Caisses d�Epargne 
launched the Parcours Con� ance ini-
tiative, an experimental scheme 
designed to combat exclusion from 
banking and � nancial services.
� In June 2007, the Group launched 
Béné� ces Futur, its program of commit-
ments in favor of sustainable 
development, giving a substantial boost 
to the approach � rst adopted in 2003. 
Rolled out in 2008, Bénéfices Futur 
groups the actions taken by the Caisses 
d�Epargne and subsidiaries into four key 
areas of commitment: promoting socially 
responsible marketing, contributing to 
the struggle against climate change, 
encouraging socially responsible invest-
ment (SRI) and modernizing the Group�s 
role as a bank committed to social soli-
darity. In this way, Bénéfices Futur 
makes sustainable development a cen-
tral aspect of the Group�s core business 
activities and its everyday action.
� In August 2008, the so-called �mod-
ernization of the economy� act 
reasserted the speci� c role played by 
the Caisses d�Epargne in combating 
exclusion from banking and � nancial 
services, and put an end to the legal 
obligation of � nancing local and social 
economy projects. 
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From general interest to societal responsibility

In 2009, the Caisses d�Epargne adjusted the thrust of their 
commitment in favor of actions taken within the framework 
of their core business activities. 
They will now devote 1% of their net banking income to 
three types of action: 

� philanthropy, by favoring local initiatives taken to meet 
social needs in the areas of social solidarity, culture and the 
environment;
� � nancial integration, by stepping up their involvement in 
favor of private individuals and new business creators who 
� nd it di�  cult to gain access to, or to use, � nancial services;
� social and environmental innovation, by making further 
progress in environmental protection, corporate govern-
ance, relations with customers and suppliers.

 Local and social economy projects
The Caisses d�Epargne ful� ll a mission consisting of com-
bating all forms of exclusion. This provides a framework for 
the pursuit of local and social economy projects (PELS): 
every year, the Caisses d�Epargne allocate an envelope 

Almost 18,000 

local and social economy projects have been
 � nanced over the past eight years for more than

 354 million.

dedicated to � nancing projects developed by associations, 
foundations and di� erent players active in civil society 
working in favor of greater social solidarity. From the pur-
chase of refrigerated trucks for food banks to the � nancing 
of sporting activities for disabled children, from the crea-
tion of teaching material about the preservation of the 
ecological heritage to the purchase of machines for social 
integration initiatives, the scope of action of the PELS is 
very wide indeed. 
3,041 projects were � nanced in 2008 for a total funding 
envelope of  58.1 million divided into three areas of action: 
initiatives taken in favor of autonomy (46%), actions taken 
to support employment (34%) and actions designed to 
reinforce social ties (20%).

Forging long-term ties with regional markets

Support for local and social economy projects extends far 
beyond the provision of grants, contributions in resources 
and skills or in capital. A veritable partnership is created, 
from the initial creation of the application � le on the basis 
of a dialogue with the Caisse d�Epargne up to the appraisal 
of the project, carried out approximately two years after 
� nancing is granted. The directors of Local Savings Com-
panies are actively involved in this process.

2001 952 20.3
2002 1,316 23.0
2003 1,977 41.3
2004 2,350 50.6
2005 2,556 51.5
2006 2,718 53.9
2007 2,948 55.7
2008 3,041 58.1
Total 17,858 354.4

952 
1,316 
1,977 

2,350 
2,556 
2,718 

2,948 
3,041 

17,858 

Number Amount in €m

Development of PELS from 2001 to 2008
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Parcours Confi ance 

Parcours Con� ance, an innovative program providing 
banking and social support for individuals in a vulnerable 
� nancial situation, is recognized as a benchmark initiative 
at both national and international levels, as demonstrated 
by its inclusion in the report on the prevention of exclusion 
from banking services commissioned by the European 
Commission in 2008.

5 million 

individuals in France are estimated to encounter 
problems with banking services 

Alsace 1.8
Aquitaine Poitou-Charentes 3.5
Auvergne et Limousin 1.7
Bourgogne Franche-ComtØ 2.7
Bretagne-Pays de Loire 3.8
Côte d�Azur 1.7
Ile-de-France 9.0
Languedoc-Roussillon 2.3
Loire-Centre 2.5
Loire Drôme ArdŁche 2.1
Lorraine Champagne-Ardenne 3.7
Midi-PyrØnØes 3.5
Normandie 2.5
Nord France Europe 5.5
Picardie 1.6
Provence-Alpes-Corse 5.4
Rhône Alpes 4.8
Total 58.1

Amount in €m

PELS per Caisse d�Epargne (2008) 1% of net banking income for social solidarity

Within the framework of the Béné� ces Futur program, the 
Caisses d�Epargne have undertaken to devote 1% of their 
net banking income to social solidarity initiatives in 2008. 
This target was largely attained with the PELS whose 
aggregate funding envelope exceeded  58 million.

10,000 micro-loans by the end of 2009

The Parcours Con� ance associations created by the Caisses 
d�Epargne help private individuals and new business crea-
tors in di�  culty to make better use of banking products 
and services and to � nance their projects with the help of 
micro-loans.
Parcours Con� ance provides comprehensive, customized 
support that includes diagnosis, an appropriate range of 
banking services, training in money management provided 
by the Finances & PØdagogie association, and support 
given by social agencies.

In order to provide these support services, Parcours Con� -

ance has forged close partnerships with entities providing 
support for new business creators, such as France Active, 
France Initiative, the Boutiques de Gestion or the Fondation 
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de la 2e Chance, as well as with organizations specializing 
in social action and integration such as the Secours 
catholique, the National Union of Family Associations 
(Udaf), the Restos du C�ur, Face or Adecco.
The social micro-loans are guaranteed by the social cohe-
sion fund. Professional micro-loans can benefit from 
guarantees managed by France Active.

After an initial experimental phase in 2006, Parcours Con-

� ance enjoyed rapid expansion. At the end of 2008, 16 of 
the 17 Caisses d�Epargne were operational, 53 advisors had 
been appointed and 58 départements were covered.
Since the launch of this scheme, more than 4,495 micro-
loans have been granted, divided into 3,275 personal loans 
and 1,220 professional microcredits.  As the No.1 bank for 
personal microcredit, the Caisses d�Epargne are well on 
their way to attaining the target � xed in Béné� ces Futur: 
10,000 micro-loans by the end of 2009.

1,000 projects in favor of the environment

A nationwide call for projects was launched at the begin-
ning of 2008 to promote support for PELS in favor of the 
environment. This impetus was largely furthered by the 
individual Caisses d�Epargne with very successful results.

At the end of 2008, 753 projects in favor of the environ-
ment had received support. 
The Caisses d�Epargne will achieve the target de� ned in 
Béné� ces Futur ahead of schedule: 1,000 projects in favor 
of the environment by the end of 2009.

Promoting � nancial education

Created by the Caisses d�Epargne in 1957, the Finances & 
PØdagogie association provides training in areas related to 
money and budget management. Its aim is to provide the 
basic principles required to enjoy � nancial independence.
Working in partnership with more than 1,300 local entities 
� organizations specializing in social and professional inte-
gration, associations, schools, businesses, local authorities, 
etc. � Finances & PØdagogie organizes training courses 
devoted to money management, to the use of banking 
services, and the prevention of excessive debt. It works 
with individuals in di�  culty, employees, retirees, young 
people still at school, and social support organizations.
In 2008, the association provided training in microcredit to 
almost 1,400 volunteers and officials working for the 
Secours catholique charitable organization and developed 
a money management initiative designed to facilitate the 
return of former prisoners to active employment. 

753
is the number of PELS in favor of the environment
provided support in 2008.

Finances & PØdagogie
An association specialized in providing training and 
education in money management to vulnerable 
individuals or people carrying excessive debt, Finances 
& PØdagogie completed almost 4,300 training sessions 
in 2008 with a total of 65,000 people: 25% young 
people, 75% adults.

76

Review of operations 2008

GB_01-07.indb 76GB_01-07.indb   76 1/07/09 7:26:381/07/09   7:26:38



[01 juil 2009, 07H59] ANGIE_GB_01_077.OARSXR.pdf

e

77

The Ch’tis in the place of honor 
A one-day event was dedicated to the Ch�tis 
(northerners) in the Foundation�s homes in the Douai 
region in northern France.

4,200
people work for the Caisses d�Epargne
Foundation for Social Solidarity.

 The Caisses d’Epargne Foundation 
for Social Solidarity
Created in 2001 and awarded the o�  cial seal of approval 
by the French state, the Caisses d�Epargne Foundation for 
Social Solidarity is committed to the � ght against all forms 
of dependence and exclusion related to old age, in� rmity, 
disability or illiteracy. Combining social solidarity with e�  -
ciency, benevolence with modernity, the Foundation 
embodies this commitment in its everyday activities and 
has experienced a spectacular development over the past 
seven years. 
The largest state-approved foundation in terms of its 
number of employees, who now total 4,200, the Caisses 
d�Epargne Foundation for Social Solidarity organizes its 
action in three di� erent ways: 

� as an operator in the non-pro� t sector, it develops and 
runs France�s largest network of homes and services for 
the dependent elderly, with 89 establishments and facilities 
with places for 5,800 people and 6,300 subscribers to the 
teleassistance platforms and home care services;
� as a direct player in the campaign against illiteracy, it 
o� ers support for young people in di�  culty in 19 centers 
opened since 2003; 

 89
establishments and facilities for the dependent 
elderly are managed by the Foundation

� as a social experimenter, it selected and � nanced 51 inno-
vative projects in favor of personal autonomy and the � ght 
against social exclusion in 2008.
François PØrol has served as Chairman of the Board of 
Directors of the Caisses d�Epargne Foundation for Social 
Solidarity since April 27, 2009. 
The Foundation also acts as an umbrella organization for 
ten other foundations created under its aegis by the indi-
vidual Caisses d�Epargne to tailor their actions as closely 
as possible to the needs of their di� erent regions.

Dependent individuals: 
growth in reception capacity

In this area where the needs are so great, the Foundation 
manages 89 establishments and facilities � including 
78 nursing homes for the dependent elderly welcoming a 
total of nearly 5,800 individuals, seven establishments for 
the disabled, and four nursing homes that received almost 
11,500 patients in 2008.

It also manages � ve entities providing services allowing 
individuals to continue living in their own homes, and 
approximately 6,300 subscribers to the teleassistance net-
work, chie� y in rural areas. 
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Twenty nursing homes o� er speci� c facilities for people su� er-
ing from Alzheimer�s disease, and 13 day-care centers have also 
been set up in the di� erent establishments. In 2008, the recep-
tion capacity was boosted in a dozen homes and 2009 saw the 
launch of a host of projects: the creation of eight new establish-
ments, one reconstruction and ten restructuring operations.

Fight against illiteracy

Thanks to the support provided by the Caisses d�Epargne, 
more than 1,500 young people with literacy problems have 
been given support and monitored since 2003 � and 750 
youngsters are currently receiving this assistance � in the 
19 Savoirs pour réussir (Knowledge for Success) centers 
created by the Foundation over the past � ve years.
The identi� cation of the young people uses the national serv-
ice call-up screening system and the local literacy structures.

Getting to grips once again with the �three Rs� of reading, writ-
ing and arithmetic, acquiring a taste for learning, appreciating 
its usefulness, and regaining self-con� dence in order to develop 
a professional project are the di� erent steps o� ered to these 
young people. They are accompanied by a team of tutors trained 
by the Foundation who have volunteered their time, energy and 
conviction to this e� ort to share the joy of learning.

Autonomy and innovation

Among the host of initiatives supported in 2008, three innovative 
projects provide a particularly good illustration of the approach 
adopted by the Foundation in favor of personal autonomy: 

� the �towel bath� makes it possible to wash extremely 
elderly, very frail individuals without upsetting them and, 
above all, without o� ending their sense of modesty. The 
Foundation has supported the appraisal of this technique 
with a view to extending its use to other homes;

� the Foundation has supported tests of the Websourd 
system, a solution that enables a deaf person with an Internet 
connection and a web cam to make him- or herself under-
stood by all thanks to the simultaneous translation of their 
sign language by a sworn translator. Websourd will be rolled 
out nationwide and adapted in 2010 for mobile phones;

� the Foundation has taken charge of taking out a patent for 
a watch designed to simplify the lives of people su� ering 
from Alzheimer�s disease � and the lives of their families � by 
allowing wearers to easily situate themselves in time and 
space. This watch was awarded 1st prize in the competition 
organized by the Saint-Etienne Design City in 2008.

Exchange of views on disabilities and social solidarity 
With the Focales seminars, the Foundation regularly 
stages a meeting with an author, artist or � lmmaker 
on a topic related to the heart of its action. Among 
the guest speakers invited in 2008, the historian 
Marie-Claude Blais emphasized changes in the notion 
of social solidarity over the past 200 years.

The Word Festival
As the principal partner of this festival, the Caisses 
d�Epargne Foundation for Social Solidarity gave a new 
look to this event that intermingles all forms of artistic 
expression to highlight the particular � avor of words. 
Young people from the Savoirs pour réussir sites, 
previously intimidated by the written word, came on 
stage to chant the slam texts they had composed 
themselves.
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Labeled savings products
To allow their customers to choose their � nancial products 
simply and freely, the Caisse d�Epargne has launched a 
scheme without precedent in the banking industry: 
sustainable development labeling designed to provide 
information about the environmental dimension of the 
di� erent products.

2003
The year when Groupe Caisse d�Epargne committed 
itself to a sustainable development approach.

  Protecting the environment
Committed since 2003 to a sustainable development policy, 
Groupe Caisse d�Epargne has entered into major partnerships 
with the WWF, Vigeo and ADEME (1) to measure the impact 
of its activities on the environment. Within this framework, a 
large number of products have been developed: Ecureuil 

Crédit Développement Durable (sustainable development 
loan), the photovoltaic energy loan or the Livret A Kipouss 

savings account for individual customers, the Cordé self-diag-
nosis tool for SMEs or the Bilan CarboneTM Collectivités carbon 
audit designed for local authorities. With Béné� ces Futur 
since 2008, a labeling system informs customers about the 
environmental dimension of the bank�s products.
At the same time, the Group is determined to reduce its 
own impact on the environment and join in the � ght against 
climate change. The target � xed within the framework of 
Béné� ces Futur is ambitious: to achieve a 3% reduction in 
its CO2 emissions per year, reducing their overall level by a 
factor of 4 by the year 2050.

Measurement as a prerequisite to action

The � rst stage in this program: complete Bilans CarboneTM 

(carbon audits) to know where to take action. This target (1) The French Environment and Energy Management Agency

had been achieved by the end of 2008 for virtually all the 
Caisses d�Epargne and CrØdit Foncier. 
The overall estimate for the French savings bank sector stands 
at 265,000 metric tons of CO2 equivalent, or approximately 
7 metric tons of CO2 equivalent per person, with signi� cantly 
di� erent results for the Caisses d�Epargne and CNCE. 
In the Caisses d�Epargne, e� orts to reduce carbon emis-
sions must focus in particular on traveling between home 
and work, the time spent using computer equipment and 
energy consumption. In CNCE, the services acquired from 
outside suppliers have a proportionally greater impact.
These � ndings were presented to the Group�s employees 
in April 2008. They made it possible to draw up a plan to 
reduce direct CO2 emissions with the gradual adoption of 
a methodology and monitoring tools. The aim is to imple-
ment, with all the Caisses d�Epargne, a national reduction 
plan subject to review every � ve years.

An EMS for progress

An environmental management system (EMS) compliant 
with the principal requirements of the ISO 14001 reference 
system and favoring continued improvement has been 
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adopted by CNCE and the Caisse d�Epargne Provence-
Alpes-Corse and the Caisse d�Epargne Bourgogne 
Franche-ComtØ. It could gradually be adopted by all the 
individual savings banks and subsidiaries that enjoy access 
via the Group�s Intranet to databases and the exchange of 
good practices and a joint environmental reporting tool.

One major area for future progress is the application of HSE 
criteria to new branches, o�  ces and headquarters. The 
headquarters of the Caisse d�Epargne Provence-Alpes-Corse 
in Marseilles, the Caisse d�Epargne Bourgogne Franche-
ComtØ in Dijon and the Caisse d�Epargne Nord France 
Europe in Lille have all adopted this approach.

Concrete progress

Heightening the awareness of its employees, using low 
energy light bulbs, installing presence detectors, day/night 
time switches for lighting, heating and air conditioning sys-
tems, double glazing, carrying out thermal diagnoses and 
choosing more e�  cient equipment� A whole host of ini-
tiatives have been taken to save energy.
The same is true of water consumption with the installation 
of detectors on washbasins, the use of dual � ush technology 
on toilets or the elimination of evaporative air conditioners.

A major e� ort has also been made to reduce the consump-
tion of paper and printer cartridges: parameterization of 
photocopiers to print recto-verso, printing of bank state-
ments on both sides of each sheet, development of 
Web-based exchanges, reappraisal of what the branches 
really need in terms of advertising documents.
Lastly, several Caisses d�Epargne have also set up a car-shar-
ing scheme. This is the case for CNCE, in Bourgogne 
Franche-ComtØ, Picardie, and soon in Bretagne-Pays de 
Loire and Normandie. In the Caisse d�Epargne Rhône Alpes, 
a company travel plan has been adopted for the entire Gre-
noble urban area and its suburbs.
  

 Corporate philanthropy: supporting 
accessible and popular sports
An o�  cial partner of the France Football Cup since 2003, the 
Caisse d�Epargne also supports, at a regional level, the leading 
amateur clubs taking part in this national competition with the 
Rolls of Honor - Caisse d�Epargne. The 2007-2008 France 
Football Cup attracted 32 million TV viewers. 7,246 clubs 
enrolled for the 2008-2009, up from 6,734 the previous year.
The Group has been supporting the Caisse d�Epargne cycling 
team since 2005. It won three stages in the Tour de France 

80

Launch of a company travel plan
The Caisse d�Epargne Rhône Alpes (CERA) is launching 
the � rst stage in its company travel plan for Grenoble 
and its suburbs. As such, it is the � rst Caisse d�Epargne to 
adopt a scheme of this kind. Inaugurated in Grenoble, it sets out 
to reduce the use of private cars in favor of more eco-friendly 
public transport and will gradually be extended to the other 
large urban centers in the CERA�s catchment area.
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Graphic novels: The Gang of Talents

Launched by the Group in 2008, The Gang of Talents is 
an operation that provides one year�s support to 
promising authors of graphic novels when their new 
book is � rst released, in partnership with their 
publishers.

Belem

In 2008, the three-masted vessel took part, on behalf 
of France, in the events organized to celebrate the 400th 

anniversary of the founding of Quebec City by Samuel de 
Champlain. 
For this, the Belem sailed across the North Atlantic for the 
� rst time since 1986 and played a central role in the o�  cial 
festivities organized in the port of Quebec.

and carried the yellow jersey during two days. The custom-
ers and partners of 11 regional Caisses d�Epargne were able 
to take advantage of the public relations machinery set up 
for this event.

The Caisse d�Epargne brought ten years of partnership with 
the French Athletics Federation (FFA) and the French team 
to a close in 2008. A founding partner and sponsor of the 
Destination Athlé 2012 project � a program designed by the 
FFA to detect and develop the new athletic talents of the 
future � the French savings bank helped to encourage up-
and-coming talent such as Mahiedine Mekhissi-Benabbad, 
silver medal winner at the Beijing Olympic Games.

The French savings bank also supports more popular forms of 
athletics; it is one of the foremost partners of jogging in all 
of France, sponsoring some 300 races including the Paris 
Marathon, the MØdoc Marathon and the Marseilles-Cassis race.

 Sponsorship: long-term 
commitments
As the bank for young people, the Caisse d�Epargne has 
also been the principal sponsor of the world of comic books 

and graphic novels for the past 25 years. In its capacity as 
the long-standing partner of the AngoulŒme International 
Comic Book Festival, an event that has become the world�s 
leading festival in this area, the bank supports the Graphic 
Novel Booksellers Prize and The Gang of Talents, it organ-
izes the Schools Comic Book Competition and provides its 
backing to a large number of regional events.

In 2008, the Group created mundo-bd.fr, an interactive 
website designed to allow Internet users to keep track of 
the latest news in the world of graphic novels, and launched 
a partnership with the � rst French exhibition devoted to 
mangas � Japan Expo � an event that attracted 130,000 
visitors.
For the past 29 years, Groupe Caisse d�Epargne has been 
the sole patron of the Belem, the last living testimony to 
the French � eet of ocean-going trading vessels in the 19th 
century. Fitted out as a civilian training ship, the Belem 
welcomes several hundred trainees every year and takes 
part in a large number of events. In 2008, the three-masted 
ship set sail for the Province of Quebec and, as ambassador 
of the French � ag, took part in the celebrations of the 400th 
anniversary of the founding of Quebec City.

81

  I  with its employees  I  with its cooperative shareholders  I  for society  I  

GB_01-07.indb 81GB_01-07.indb   81 1/07/09 7:27:021/07/09   7:27:02



[01 juil 2009, 08H01] ANGIE_GB_01_082.ZZY7OF.pdf

Review of operations 2008 Groupe Caisse d�Epargne

For several years, Groupe Caisse 
d�Epargne and Groupe Banque Popu-
laire had been considering the possibil-
ity of merging their central institutions; 
the current � nancial crisis has speeded 
up this process. The merger project 
� which enjoys the support of the 
French government � was officially 
launched in October 2008. It is based 
on the creation of a new central institu-
tion common to both Groups while the 
two networks � that of the Caisse 
d�Epargne and that of Banque Popu-
laire � continue to operate under their 
respective brands. The aim is to reach 
a � nal agreement by the end of the � rst 
half of 2009 in order to create the 2nd 
largest French banking group.

The new group will boast 7 million co-
operative shareholders, 34 million cus-
tomers, 8,000 branches and a total of 
almost 110,000 employees. The contri-
bution granted by the French State will 
allow it to enjoy access to the � nancial 
resources it needs for its future devel-
opment. With Tier-1 capital of  38 mil-
lion and more than 20% of the aggregate 

deposits held by French banks, the new 
group will rank among the most � nan-
cially robust banking institutions in 
France and play a leading role in � nanc-
ing the economy.

Several stages have already 
been completed

The Board of Directors of Banque FØdØ-
rale des Banques Populaires (BFBP) 
and the Supervisory Board of Caisse 
Nationale des Caisses d�Epargne 
(CNCE) approved the principles guid-
ing the merger of the central institutions 
of both Groups at meetings convened 
on February 24 and 26, 2009.

To speed up the project�s momentum 
and ensure the best possible coordina-
tion of the work leading to the merger, 
François PØrol has been appointed 
Chairman of the Management Board of 
Caisse Nationale des Caisses d�Epargne 
(CNCE) and Chief Executive O�  cer of 
Banque FØdØrale des Banques Popu-
laires (BFBP), e� ective March 2, 2009. 
On March 16, 2009, the Board of Direc-

tors of BFBP and the Supervisory Board 
of CNCE signed the negotiation agree-
ment setting out the discussion princi-
ples agreed so far relating to the 
structure of the transaction, its scope, 
the valuation of the entities transferred 
to the new central body, the conditions 
governing the equity contribution made 
by the French State, the corporate gov-
ernance and internal � nancing mecha-
nisms of the future group.

A common central institution

The merger plan is based on the crea-
tion of a new central institution com-
mon to the networks of the Banques 
Populaires and the Caisses d�Epargne, 
which will both retain their own brands. 
The central body will be held equally 
between the two networks and include 
the technical and human resources of 
BFBP and CNCE that it requires to car-
ry out its duties.

The new central institution will also in-
clude the main retail banking subsidiar-
ies and their production entities: 

20

Scheduled for 2009: 
planned merger between Groupe Caisse d�Epargne and 
Groupe Banque Populaire, leading to the creation of the 
2nd largest French banking group.

 Plans for 2009
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 I  Plans for 2009  I  e

20
Banques

Populaires

20% (CICs)

  Foncia
  VBI
  DZ Bank
  MA Banque
   Other subsidiaries

New central institution

17
Caisses

d�Epargne

BP holding company CE holding company

  CrØdit Foncier
  Nexity
  Banque Palatine
  Meilleurtaux
  Maisons France Confort
  Banca Carige
  Other subsidiaries

Natixis

Free � oat

Former BFBP subsidiaries Former CNCE subsidiaries

  SMC
  SAS SIBP

  FinanciŁre OcØor
  GCE Assurances
  DV Holding
  BCP France & Luxembourg
  CNP

20% (CICs)

50% 50%

72%

28%

Natixis, GCE Assurances, the indirect 
17.7% stake in CNP, SociØtØ Marseillaise 
de CrØdit, FinanciŁre OcØor, BCP 
France, BCP Luxembourg, DV Holding, 
SIBP (excluding Volksbank Interna-
tional). 

It has also been agreed that the sub-
sidiaries of both Group�s real estate divi-
sion � CrØdit Foncier, Nexity, Maisons 
France Confort, Foncia, Meilleurtaux, 
and the other holdings of the two cen-
tral bodies (notably Banque Palatine, 
MA Banque, Banca Carige and 
DZ Bank) � will remain under the control 
of their respective networks. It will sub-
sequently be decided, following a stra-
tegic review, whether to transfer them 
or not to the new central institution.

Support from the French State

The French State has o� ered an equity 
contribution of  5 billion to the new 
central institution:  3 billion in the form 
of preference shares and  2 billion in 
super-subordinated notes. The prefer-
ence shares may be converted into or-

dinary shares after five years; if the 
State exercises its conversion option at 
the end of this period, it could hold an 
interest of up to 20% of the ordinary 
shares of the new central body.

Corporate governance

If the merger goes ahead, the new cen-
tral institution will be a French joint 
stock company governed by a Manage-
ment Board and a Supervisory Board. 
In addition to two employee represent-
atives, the Supervisory Board will in-
clude 18 members: seven members 
from Groupe Banque Populaire and 
seven members from Groupe Caisse 
d�Epargne; four members � including 
two independent directors � will be ap-
pointed on the proposal of the French 
State.

The corporate governance of Natixis 
will be simpli� ed: François PØrol was 
appointed Chairman of the joint sub-
sidiary�s Supervisory Board on March 
6, 2009; Dominique Ferrero will be re-
sponsible for general management in 

his capacity as Chairman of the Man-
agement Board. At the Annual Share-
holders Meeting called to approve the 
2008 � nancial statements, sharehold-
ers will be invited to decided whether 
to transform Natixis into a company 
governed by a Board of Directors, with 
the separation of roles between Chair-
man and Chief Executive O�  cer.

Some twenty working groups, each 
chaired by two managers from CNCE 
and BFBP, are currently working on the 
di� erent aspects of the merger.
In accordance with current legal and 
regulatory requirements, the conclu-
sion of any � nal agreement will only 
take place once the consultation pro-
cedure of the employee representative 
bodies has been completed. 
 

 Provisional organization at February 26, 2009
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