

















Extracts from the Management and Administration Report

ON THE FINANCIAL STATEMENTS OF

YEAR ENDING 31 DECEMBER 2008

Dear Sirs and Madam,

As required by law and the articles of incorporation of your company, we have invited you to attend
the Annual General Meeting to give you an account of your company’s position and activity during
the financial year ending 31 December 2008, and submit the said year’s financial statements to
your approval.

You will find the following documents attached to this management report: the balance sheet,

the income statement and the notes thereto for both the company and the consolidated financial
statements.

Key events

The 2008 financial year was notable for the change in the Company’s administration and manage-
ment mode on 3 December 2008, in order to adopt the standard structure of a limited company
with a Board of Directors, separating the functions of Chairman of the Board of Directors and Man-
aging Director, and thus to bring its forms of governance into line with those of the Crédit Agricole
Group as a whole.

Other key events

The effective launch of Eurofactor Italia SPA, the Italian subsidiary set up in 2007, took place, as
planned, at the beginning of April 2008. In compliance with the authorisation of the Supervisory
Board of 22 July 2008, Eurofactor subscribed in full to the capital increase of Eurofactor Italia, thus
raising its subsidiary’s capital from €2.6M to €10M.

0On 17 July 2008, Eurofactor became a majority shareholder of the New Theo Plc company in order
to complete its new offer of high added-value services.

The New Theo Plc offer completes the ClientGérance® offer by contributing:

M lts client portfolio

M Its ability to intervene in several languages (English, French, Italian, Spanish and Portuguese)

M Its proprietary IT tool

M Its two operational platforms in Mauritius and Argentina
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0n 29 July, Eurofactor France signed a partner-
ship agreement with Deutsche Bank France

for the provision of factoring solutions for their
French clients. This type of contract already
existed in Germany where Deutsche Bank
Germany is a regular and major contributor of
Eurofactor Germany, and in Belgium, where
Deutsche Bank Benelux contributed the Group’s
first European pass contract.

As scheduled in the Medium-Term Plan,
Créances Services (the Factoring business
model for very small companies) has continued
its expansion. This product is now deployed in
fifteen Regional Banks of the Crédit Agricole
(2008 factored turnover: €63M). In addition,
since the start of the second half of 2008, the
teams are familiarising themselves with the
new “AGENDA” management tool of the prod-
uct operating business. This tool provides for
the automatic purchase of transferred invoices,
and identifies the balance of the invoices to be
processed by the teams.

2008 consolidated accounts

As from 1 January 2008, Eurofactor has applied
CRC regulation 2008-07 of 3 April 2008, relat-
ing to the entering of the acquisition costs of



securities, and modifying CRB regulation 90-01
(modified) concerning the entering of securities
transactions.

The consolidated accounts of the financial year
ending on 31 December 2008 were drawn up
and presented in compliance with the account-
ing rules generally accepted in France in the
banking profession, respecting the principle of
prudence and independence of the financial
years and assuming operating continuity.

They were established in compliance with
regulation No. 2000-03 of the Comité de la
Réglementation Comptable-CRC) (Accounting
Regulations Committee).

The elements recorded in the accounts were
evaluated by reference to the so-called “histori-
cal costs” method.

Owing to the lack of a clear regulatory position
concerning the application of IAS 39 to factor-
ing operations, Eurofactor decided, with the
agreement of the Crédit Agricole SA Group, not
to opt for the anticipated application of the IFRS
standards such as approved by the European
Union in the context of drawing up its consoli-
dated accounts.

With €44,930M, the factored turnover of
the Eurofactor Group was up by 9.3% on the
previous year.

The factored turnover of the subsidiaries
(€15,039M) was up 6% on 2007. The sub-
sidiaries accounted for 33.5% of the Group’s
factored turnover and all of them advanced
compared to 2007.

The Net Banking Income (NBI) of the Eurofac-
tor Group came to €235M in 2008, up 5.8% on
the 2007 figure. The subsidiaries accounted for
23% of Group’s NBI.

Group overhead and depreciation charges,
at €136.6M, increased by 8% compared to
2007.

Group operating ratio ended the year at
59.3% as against 58.2% in 2007. This increase
in the ratio may be attributed essentially to the
start-up of the Italian subsidiary.

Group consolidated gross operating income
came to €95.7M (up 3.3% on 2007).

Group cost of risk came to €20.2M as against
€15.1M in 2007.

At €73.6M, Group profit before corporation
tax was down 10.6% on the previous year.

Net profit of the Eurofactor Group came to
€50.5M, down 4.1% on the previous year.
Note: the substantial non-recurrent proceeds
from gains on fixed assets should be taken into
account (sale of premises in the Tour d’Asniéres
building and transfer of the 5% holding in Ma-
roc Factoring).

Corporate financial
statements 2008

As from 1 January 2008, Eurofactor has applied
CRC regulation 2008-07 of 3 April 2008, relat-
ing to the entering of the acquisition costs of
securities and modifying CRB regulation 90-01
(modified) concerning the entering of securities
transactions.

At €29,890M, the factored turnover of Euro-
factor France at the end of December was up
11% compared with 2007.

At €189.3M, NBI was up 3% on 2007. It breaks

down as follows:

M Net interest for €88.3M, up 6.8% on 2007
(impact of the rate increase).

M Net service revenue for €72.7M, down 3.6%
on 2007.

M Income from other activities for €28.3M
(including €5.9M from Eurofactor Germany
dividends), up 9.6%.

Overhead and depreciation charges at
€106.9M, were slightly down (0.1%) on 2007.

France operating ratio came to 56.5%, an
improvement over 2007 (58.2%).

Eurofactor France gross operating income, at
€82.4M, was up 7% on the previous year.

The cost of risk was €14.8M as against a
figure of €12M in 2007.

Net allocations comprised the following:

M to customer accounts: €15.1M

M to buyers: €2.7M

Note: a net write-back for Risks and Expenses
of €2.9M.

With €64.8M, profit before corporation tax
was down 10.6% on the actual level 2007.

Net profit of Eurofactor France came to
€43.9M, down 7% on the previous year.

Note: the substantial non-recurrent proceeds
from gains on fixed assets should be taken into
account (sale of premises in the Tour d’Asniéres
building and transfer of the 5% holding in Ma-
roc Factoring).



Analysis of the changes in
business with respect to their
volume and complexity

M Objective and exhaustive analysis of
developments in business, results and
financial situation:

With regard to an objective and exhaustive

analysis of developments in business, results

and the financial situation of the Company
and Group, we refer you to developments in
the situation and activity of the Company and

Group as described above.

M Description of the main risks and
uncertainties facing the Company

With regard to a description of the main risks

and uncertainties facing the Company, we refer

you to developments in the internal audit report.

M Information on use of financial instruments
With regard to information on the Company’s
and Group’s aims and policy regarding financial
risks management, we also refer you to devel-
opments in the internal audit report.

Events that have occurred since
the end of the financial year

New organisation of Eurofactor

In order to adapt its Development France activ-
ity to new market challenges, Eurofactor has
defined a new commercial strategy for 2009-
2012.

This new commercial strategy is accompanied
by a reorganisation of Development France
designed to meet the following objectives:

W To switch from the current Products/Markets
organisation to a Business organisation: Com-
merce and Operations

M To seek a single Contributor relation and Cli-
ent relation irrespective of the product

M To emphasise the geographical dimension
compared to the notion of contribution

M To reinforce the Audit functions.
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This organisation is built around the two businesses of Development France, with the creation of a
France Commercial Department and a Client Operations Department.

This new organisation, which was approved by the bodies representing the personnel in November
2008, was gradually introduced at the beginning of 2009 and became operational on 15 March
2009.

Prospects for 2009

2009 will be the third year of the Medium-Term Plan.

With regard to the budget, this comes within the scope of the aims of the Medium-Term Plan:
M Continue with growth in a dynamic market
M Continue with profitable and sustainable development

In the general context of a worsening economic climate, Eurofactor will pay particular attention to
risk monitoring. The financial and economic crisis will have repercussions on the whole of the Euro-
pean economy, but the factoring model can point to a certain strength.

Thanks to its membership of the Crédit Agricole Group, and to the latter’s close involvement in the
local economic system, Eurofactor is fully committed to the support and financing of the French
economy, as defined by its shareholder. The company increased the volume of its commitments in
the course of 2008 and intends to continue on this path in 2009.

Allocation of company profits

The Board of Directors proposed allocating the distributable profit for the financial year ending on
the 315t December 2008, which amounts to €43,903,267, as follows:

5% to the legal reserve €2 195163
The balance €41708 104
M Increased by retained earnings €3576 100
B Forming a distributable profit of €45 284 204
By way of dividends €45 284 204

drawn from the Share Premium account, which would bring the overall total distributed as divi-
dends to 47,399,000 euros, and to pay these dividends on the 1t June 2009.

In accordance with 2° of article 158 - 3 of the French general tax code, this dividend is eligible for
an allowance of 40%, compensating for the elimination of the tax credit for natural persons fiscally
domiciled in France.




Summary of dividends distributed

In accordance with the provisions of article 243 b) of the French General Tax Code, we would inform
you that sums distributed as dividends during the 3 previous tax years were as follows:

| Adjustment (art.243 bis CGl)

Dividend Eligible Amount not
per share EO I eligible

Year in which profits were
distributed

Year ending 31/12/2005 €14.87 €14.87 €30 191 155.80
Year ending 31/12/2006 €18.72 €18.72 €38 018 722.28
Year ending 31/12/2007 £€9.04 €9.04 €50 004 124.96

Expenses not deductible for tax purposes

In accordance with the provisions of article 39-4 of the French general tax code, we would inform
you that the accounts for the previous year include the sum of €155,000 (provisional),
corresponding to expenses not deductible for tax purposes (tax on company tourist vehicles), to-
gether with the corresponding amount of tax.

Subsidiaries and holdings

Regarding controlled subsidiaries and companies, we gave a report on their activity in our state-
ment on Company/Group activity.
The table of subsidiaries and holdings is appended hereto.

Information on the registered capital

In accordance with the provisions of articles L 233 et seq. of the French Commercial Code, you will
find enclosed the list of shareholders in your company.
Registered capital currently totals €110,606,820, divided into 5,530,341 shares of €20 each.

Situation of the members of the Board of Directors

Following the resignation of Mrs Christine FABRESSE, the Supervisory Board on 15 January 2008
co-opted, as her replacement, Mr Laurent PAILLASSOT, Deputy CEO (LCL).

Following the resignation of Mr Philippe FRANCOIS, the Supervisory Board on 30 April 2008 co-
opted, as his replacement, Mr Didier MOATE, Deputy CEO of CRCA lle de France.

Following the resignation of Mr Patrick VALROFF in his capacity of member and Chairman of the
Supervisory Board of Eurofactor, the Supervisory Board on 28 May 2008 co-opted as his replace-
ment, Monsieur Jean-Yves HOCHER, Financial and Strategy Head of Specialised Financial Services
of Crédit Agricole S.A. and also decided to appoint him Chairman of the Supervisory Board.

Following the resignation of Mr Bernard MERLET, the Supervisory Board, also on 28 May 2008,
co-opted, as his replacement, in the capacity of member of the Supervisory Board, Mr Christian
ROUCHON, CEQ of CRCAM Sud Rhone-Alpes.

On 9 October 2008, following the resignation of
Mr Jean-Yves HOCHER, the Supervisory Board
appointed, as his replacement, Mr Jéréme
BRUNEL in the capacity of member and Chair-
man of the Supervisory Board.

Finally, following the change in the
Company’s mode of governance decided
by the Extraordinary General Meeting of

3 December 2008, the terms of office of the
members of the Supervisory Board came to an
end and the General Meeting nominated the
following twelve Directors:

W Mr Jérome BRUNEL, Head of Specialised
Financial Services (Crédit Agricole S.A.)

M CREDIT AGRICOLE S.A., represented by Mr
Bruno CARLES, Head of Development, Re-
gional Banks (Fédération du Crédit Agricole)

M Mr Christian LEMAIRE, Head of Finance and
Strategy, Specialised Financial Services
(Crédit Agricole SA)

W Mr Paul CARITE, Head of the “Banque des
Entreprises et des Flux” (LCL)

B Mr Frédéric BAGARRY, Head of French
Regions Department (CALYON)

B Mr Laurent PAILLASSOT, Deputy CEO (LCL)

W Mr Dominique MILLOUR, CEO of the Caisse
Régionale Alpes Provence

W Mr Jean PHILIPPE, CEO of the Caisse Région-
ale Pyrénées Gascogne

W Mr Nicolas RENAUDIN, CEO of the Caisse Ré-
gionale Charente Maritime — Deux Sevres

M Mr Eric VANDAMME, Head of Subsidiaries
and Investments, Group Finance Department
(Crédit Agricole SA)

W Mr Didier MOATE, Deputy CEO, CRCA lle de
France

B Mr Christian ROUCHON, CEO, CRCA Sud
Rhone Alpes.

The Board of Directors, which convened fol-
lowing this Meeting, appointed Mr Jéréme
BRUNEL as Chairman of the Board of Direc-
tors of Eurofactor.



Situation of the members of the Executive Board

At the beginning of 2008, the Eurofactor Executive Board comprised the following three non-share-
holder members:

W Mr Jean-Pierre VAUZANGES, Chairman

W Mr Jean-Frangois PHAN VAN PHI, Vice Chairman

MW Mr Didier MITHOUARD, Member of the Executive Board in charge of Operations.

0n 30 April 2008, the Supervisory Board appointed Mr Bernard MUSELET as member of the Execu-
tive Board in charge of French Development.

0n 9 October 2008, following the resignation of Mr Jean-Pierre VAUZANGES, the Supervisory Board
appointed, as his replacement, Mr Olivier TOUSSAINT in the capacity of Chairman of the Executive
Board.

Finally, following the change in the Company’s mode of governance decided by the Extraordinary
General Meeting of 3 December 2008, the terms of office of the members of the Executive Board
came to an end and the Supervisory Board, convened following the Meeting, appointed Mr
Olivier TOUSSAINT CEO of Eurofactor.

The former members of the Executive Board retain their statute inside the Group of Deputy CEO.

In accordance with Article L. 225-102-1 of the Commercial Code, you will find enclosed a list of
mandates or functions exercised in any company, during the preceding financial year by each Board
member.

We trust that this report will meet with your approval.

The Board of Directors
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CONSOLIDATED BALANCE SHEET (in thousands of euro)

oss T e ot wem

Interbank and similar transactions 242 232 307 806
Customer transactions 6 810 468 7 204 979

H Factoring 6.1.1 6 790 377 7180 394

M Cash advance 6.1.2 20 091 24 585
Bonds, shares, other fixed and variable income securities 0 0
Investments and other long term securities 6.1.3 6 236 3715
Consolidated securities 6.1.4 2115 2 661
Investments in associated companies 6.1.5 465 431
Tangible fixed assets 6.1.6 7 436 6 575
Intangible assets 6.1.6 5 320 1877
Goodwill 2274
Other sundry assets 6.1.7 7164 21916
Asset adjustment accounts 6.1.8 14 092 9238

TOTAL ASSETS _ 7 095 529 7 561 474

Interbank and similar transactions 3147770 3165 766
Customer transactions 2683 393 2978 699
M Factoring 2 683 393 2 978 699
Debts represented by a security 528 262 753 157
Other sundry liabilities 6.2.1 28 596 20 851
Liability adjustment accounts 6.2.2 39 360 35 303
Badwill 995 0
Provisions for risks and charges 6.2.3 30 509 26 353
Subordinated debts 6.2.4 132 056 75 556
Reserve for general banking risks 26 115 26 115
Minority interests 259
Shareholders’ equity 6.2.5 478 473 479 414
M Subscribed capital 110 607 110 607
M Share premium 283 097 283 097
H Consolidated and other reserves 32133 35214
M Annual result 52 636 50 496

TOTAL LIABILITIES _ 7 095 529 7 561 474

Commitments given 6.3.2 1 305 964 1375 882
M Financing commitments 0 450
M Guarantee commitments 1 305 964 1375432

Commitments received 6.3.2 277 474 584 385
M Financing commitments 192 889 430 149

M Guarantee commitments 84 585 154 236




CONSOLIDATED PROFIT AND
LOSS ACCOUNT i sousanssoreury

Interest and similar income 251 515 310125
M Interest and similar income from transactions with credit institutions 20 545 49 766
M Interest and similar income from transactions with customers 7.1 230970 260 355
B Interest and similar income from bonds and other fixed income securities 0 0
M Other interest and similar income 0 4
Interest and similar charges -151 906 -199 461
B Interest and similar charges from transactions with credit institutions -99 217 -150 926
M Interest and similar charges from transactions with customers 872 -1 306
M Interest and similar charges from bonds and other fixed income securities -53 561 -47 229
M Other interest and similar charges 0 0
Income from variable income securities 110 120
Commissions (income) 7.1 110 808 112110
Commissions (expenses) -9 079 -12 507
Profits or losses on trading book transactions 200 299
M Credit balance of investment security transactions 0 0
H Credit balance of foreign exchange transactions 200 299
M Credit balance of transactions on financial instruments 0 0

Profits or losses on investment portfolio transactions
M Loss balance on investment security transactions

Other bank revenues 20 376 20438
M Other bank revenues 20 376 20 438
Other bank expenses 0 0
M Other bank expenses 0 0
Net income from other activities 7.2 3840

A ——— T mos| o

General operating expenses -126 421 -136 570
B Payroll expenses 7.3 -65 997 -73 564
M Other administrative expenses -60 424 -63 007
Amortization and provision expenses on tangible and intangible assets -2 891 -2 658

GROSS OPERATING INCOME _ 92713 95 735

Cost of risk

-15 097

-20 181

OPERATING INCOME _ 77 616 75 554

Share of net income of companies consolidated using the equity method 123

Profits or losses on fixed assets 4 598 -2 235
PRE TAX OPERATING RESULT _ 82 338 73 574
Exceptional result

M Exceptional income 0 0
M Exceptional expenses 0 0
Income tax 7.5 -30 033 -23 080
Net amortization of the badwill 332 6

Minority interests

0
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Notes to the 2008

CONSOLIDATED FINANCIAL STATEMENTS

1. EVENTS CHARACTERISTIC OF THE FINANCIAL YEAR

1.1. Capital increase of the Italian subsidiary
The capital of Eurofactor Italia Spa was increased from €2.6M to €10M.

1.2. Investment in New Theo PLC
In order to strengthen its new offer of high-added value services, Eurofactor acquired a 50.01%
interest in New Theo PLC.

1.3. Impact of the financial crisis
The financial and economic crisis will have repercussions on the whole of the European economy,
but the factoring model can point to a certain strength.

Thanks to its membership of the Crédit Agricole Group, and to the latter’s close involvement in the
local economic system, Eurofactor is fully committed to the support and financing of the French
economy, as defined by its shareholder. The company increased the volume of its commitments in
the course of 2008 and intends to continue on this path in 2009.

1.4. Créances Services

Eurofactor continued to deploy its commercial offer intended for very small enter, Créances Serv-
ices, during 2008: Créances Services is now commercialised in fifteen Regional Banks of Crédit
Agricole.



2. SCOPE AND METHODS OF CONSOLIDATION

The consolidation scope includes the following companies:

- Method of % Gontrolling % Share
Companies consolidation ’ interest Flolding
Eurofactor UK Limited
Bellerive House - 3 Muirfield Crescent Docklands 1G 100.00% 100.00%

London E149SZ - UK

Eurofactor Hispania

Calle Goya n°8, 3° B 28001 Madrid IG 100.00% 100.00%
SPAIN

Wisser Forderungsmanagement
Bajuwarenring 3 D - 82041 Oberhaching b. Miinchen 1G 100.00% 100.00%
GERMANY

Eurofactor Portugal - Sociedade de Factoring SA
Avenue Duque de Avila 141 3° Dto - 1050-081 Lisbon 1G 99.96% 99.96%
PORTUGAL

Clientys
9 rue Pagés - 92150 Suresnes 1G (*) 55.00% 55.00%
FRANCE

*) Eurofactor Italia Spa and Clientys entered the scope of consolidation in 2008.
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3. RULES OF CONSOLIDATION

3.1 Changes of accounting methods

As from 1 January 2008, Eurofactor has applied CRC regulation 2008-07 of 3 April 2008, relating
to the entering of the acquisition costs of securities, and modifying CRB regulation 90-01 (modified)
concerning the entering of securities transactions.

3.2 General principles

The consolidated financial statements for the financial year to 31 December 2008 have been drawn
up and presented in accordance with the provisions of regulation 2000-04 of the Accounting Regu-
lation Committee (Comité de Réglementation Comptable - CRC) that apply to credit institutions.

The consolidation is carried out on the basis of the individual accounts of the companies included in
the consolidation perimeter, after carrying out some restatements and eliminations.

Foreign subsidiaries of Eurofactor are consolidated by full consolidation insofar as they are placed
under its sole control.

Tunisie Factoring, a company in which Eurofactor exerts considerable influence, is consolidated by
the equity method.

France Gesto and GLES which are wholly-owned subsidiaries are not included in the consolidation
perimeter, since the financial data is not significant with regard to the criteria used for all of the
factoring activities.

New Théo Ple, in which Eurofactor acquired a 50.01% interest in 2008, is not included in the scope
of consolidation.

3.3 Closing dates and duration of the financial years

All of the consolidated companies close their annual accounts on 31 December. The financial years
cover a period of twelve months, with the exception of Eurofactor Italy which will be closing its first
accounts over a financial year lasting 14 months.

3.4 Consolidation differences

Consolidation differences before 2001 were not given specific treatment entity by entity, but were
dealt with globally. Considering the charges linked to the merger posted in 1999 and 2000, revers-
als of badwill were noted over these two financial years. The balance of consolidation differences,
i.e. 3.3 million euros is included linearly, as from 2001 financial year over a period of 10 years.
The entry of the Clientys subsidiary in the scope of consolidation led to the recording of goodwill
of €3.3M, to be depreciated over 10 years.

3.5 Conversion of the financial statements of the foreign companies
The accounts of foreign subsidiaries are converted into euros using the closing price method for
balance-sheet items, and at the annual average price for profit and loss account items.

3.6 Elimination of transactions between companies consolidated by

full consolidation
Receivables, debts and reciprocal commitments as well as reciprocal revenues and charges are
wholly eliminated. Intra-group dividends are wholly eliminated.
Allocations to provisions for depreciation of equity securities made by Eurofactor for its subsidiaries
are also eliminated.

4. METHODS OF ASSESSMENT
AND PRESENTATION

4.1 Receivables and debts

Receivables and debts were assessed at their
nominal value.

Receivables and debts in foreign currency
were assessed on the basis of the last rate of
exchange known.

Where necessary, receivables were depreciated
by means of a provision, to take into account
likely recovery difficulties.

M Receivables acquired within the frame-
work of factoring contracts are entered
as balance-sheet assets, under the item
“Factoring” at their acquisition amount. They
represent the stock of invoices assigned to
Eurofactor remaining to be recovered in-
cluding the stock of doubtful accounts. The
notion of factored receivables covers both
receivables whose successful conclusion is
guaranteed by Eurofactor and receivables
where customers are responsible for the risk.

M Receivables unpaid for over three months
are classified as doubtful accounts with
application of the contagion rule and are
deemed capable of provision to the amount
of the loss in foreseeable capital.

M Receivables presenting doubtful
payments for over 360 days are
classified as compromised doubtful
accounts with the exception of certain re-
ceivables (public services, industrial and com-
mercial public institutions (EPIC) and major
debtors) and are deemed capable of provision
to the amount of the loss in foreseeable capi-
tal. The “sensitive debt category” (specific
to the Crédit Agricole Group) corresponds to
contested claims, non-funded current ac-
counts with a debit balance, and customers’
receivables already written off downgraded
to doubtful. Doubtful customers’ receivables
are funded.



W Customer liability accounts include avail-
able current accounts corresponding to
customer drawing rights, lock-up, holdback
accounts and financing reserve accounts.

M Debts represented by a security represent
outstanding debts for financing issued by
non-overdue promissory notes, and certifi-
cates of deposit.

4.2 Depreciation

M Depreciation of trade debtors
They are entered as balance-sheet assets,
as a deduction from related receivables and
are made to cover a probable or certain risk
of total or partial non recovery, resulting
from events in progress at the close of the
financial year. They are determined individu-
ally according to risks resulting in particular
from disputes arising between suppliers and
debtors. They are assessed on the basis of
contentious outstanding debts, after deduc-
tion of the amount of the deposit and of any
reserve funds. In some cases risk assess-

ment is the subject of a specific assessment.

M Depreciation of accounts receivable
The purpose of these provisions is to cover
the risk of non recovery of guaranteed
receivables presenting a delay in payment.
They are entered as balance-sheet assets as
a deduction from the item concerned.
They are divided into provision for conten-
tious debtors for whom the amount of the
provision corresponds to 100% of the share
not guaranteed by a credit insurer, and a
provision for guaranteed outstanding re-
ceivables that are not yet contentious.

4.3 Bonds and other fixed and variable income securities
The investment securities and subordinated shares held by Eurofactor are posted at their acquisition
cost, not including coupons and costs.

4.4 Fixed assets and amortization

Tangible fixed assets appear in the balance-sheet at their acquisition cost, including costs neces-
sary for maintenance of these assets, but to the exclusion of costs incurred for their acquisition.
Maintenance costs and repair expenses are entered as charges for the financial year except for ex-
penses that contribute to an increase in productivity or to an extension in the useful life of the asset.

Amortization is calculated using the linear or reducing method making it possible to take into ac-
count economic depreciation of the fixed assets, in accordance with tax provisions in force. These
periods are mainly as follows:

Microcomputing equipment Reducing over 4 years

linear over 10 years

Office equipment and furniture linear over 10 years
Transport equipment linear over 4 years

The acquired software is entered in the accounts at its acquisition cost minus the amortizations and
depreciations constituted since its date of acquisition.

Created software is entered in the accounts at its production cost minus the amortizations and de-
preciations constituted since its date of completion.

Apart from software, intangible fixed assets are not amortized. Where appropriate, they may be
depreciated.

Other fixtures and facilities

4.5 Financial assets

M Non consolidated equity securities

Equity securities non consolidated by Eurofactor are posted at their acquisition or capital subscrip-
tion cost, reduced if necessary by a provision for depreciation.

Pursuant to CRC rule No.2008-07, relating to the acquisition costs of securities, Eurofactor records
these costs at their cost price.

4.6 Provisions

Eurofactor applies CRC rule No.2000-06 with regard to liabilities concerning the recording and
evaluation of provisions falling within the scope of this rule.

These comprise in particular provisions concerning signed commitments, commitments for retire-
ment and early retirement plans, litigation and various risks.
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M Provision for work to be carried out
This corresponds to management work still to be carried out at the end of the period on invoices for
which the factoring commission was paid in full upon acquisition of the debts.

M Provision for litigation
These provisions record current obligations to third parties as liabilities, when the withdrawal of
resources representing economic advantages will probably be necessary.

4.7 Subordinated debts
Subordinated loans are broken down as follows:

M Repayable Subordinated bonds
€45,734k issued in December 1998 were reimbursed upon maturity in December 2008.

M Repayable subordinated loans
The amount of subordinated loans came to €57,811k, including €50,000k, for a ten years pe-
riod, repayable in fine on 29 December 2015.

M Perpetual subordinated loans
The amount of loans came to €17,720k, including €7,811k repayable earlier, subject to prior
agreement by the secretariat of Banking Commission (SGCB).

Accrued interest not yet due is recorded in the debts accounts attached as counterpart to the in-
come statement.

4.8 Funds for General Banking Risks (FRBG)

In compliance with the terms of the 4th European Directive and CRBF (French Banking and Finan-
cial Statutory Committee) rule No. 90-02 of 23 February 1990 concerning shareholders’ equity,
these funds are constituted by Eurofactor at the discretion of its senior management with a view to
meeting charges or risks that may or may not materialise but are part of the banking activity.

These funds are constituted in order to cover the materialisation of these risks in the course of the
financial year.

4.9 Operations on future and conditional financial instruments

Cover operations on financial futures are recorded by Eurofactor in compliance with CRB rules Nos.
88 02 and 90-15 (modified) and instruction No. 94-04 of the Banking Commission.

The exposures concerning these operations are recorded in off-balance sheet commitments for the
nominal value of the contracts: this amount represents the volume of the operations in progress.
The charges and income concerning financial futures intended for the cover and management

of global interest risk are recorded prorata temporis in the heading: “interest and similar income
(charges)”. Unrealised gains and losses are not recorded.

4.10 Conversion of foreign exchange transactions

Management principles and rules relating to transactions carried out in foreign currency are gov-

erned by:

M Regulation CRBF 89-01 relating to posting foreign exchange transactions of 22 June 1989, amend-
ed by regulations 90-01 of 23 February 1990 and 95-04 of 21 July 1995.

M Banking Commission instruction 94-05 relating to posting foreign exchange transactions of 14
March 1994.

Monetary receivables and debts in foreign currency are converted at the rates of exchange record-

ed at the closing date.

Charges and income received are recorded at
the rates for the day of the transaction. Accrued
charges and income that are not paid are con-
verted at the closing price.

4.11 Revenues

These are mainly made up of factoring

commissions and financing commissions.

W Factoring commissions are wholly posted in
the recording of factoring lists. They appear in
the profit and loss account under “Commis-
sions” (income).

M Financing commissions are recorded prorata
temporis in the profit and loss account. At
the end of the financial year the amount of
these commissions corresponding to financ-
ing for which the due is later than the clos-
ing date is deducted prorata temporis from
the profit and loss account for the financial
year and entered in the liability adjustment
account. These commissions are shown as
“Interest and similar income on transac-
tions with customers* in the profit and loss
account.

4.12 Payroll expenses

This item covers all payroll expenses including
profit-sharing, company savings scheme (Plan
Epargne Entreprise - PEE), as well as taxes on
salaries.

4.13 End of career allowances
End of career allowances for all Eurofactor staff
are covered by an insurance policy.

4.14 Deferred taxes

These result from consolidation restatements
and temporary discrepancies between account-
ing recognition of a charge and its inclusion in
the taxable result. Deferred tax is determined
using the liability method of tax allocation at the
rate of 34.43%.

Deferred tax debits, whether they are linked

to temporary tax-deductible differences, to tax
credits or to tax losses that can be brought
forward, are only taken into account if they are
likely to be recovered.



4.15 Off-balance sheet commitments

These include in particular:

M The unused amount of the one-year refi-
nancing agreements issued to Eurofactor by
different banks.

M Counter guarantees received from credit insti-
tutions within the framework of agreements
for collateral security and cover against ac-
counts receivable risks, made by the different
companies belonging to the group.

M Customer guarantee commitments. At the

request of the Banking Commission, in 2002
the guarantee commitments on invoices is-
sued by customers but not yet bought were
posted as off-balance-sheet items for the first
time and estimated on the basis of the aver-
age time limit for receipt of the invoices in
relation to their issue date.

W Commitments made to Crédit Agricole SA
(other guarantees given with regard to calls
from the BCE).

W Commitments on financial futures.

5. IMPLEMENTATION
OF IFRS STANDARDS

Since no market position has yet been settled
with regard to the applicability of IAS 39 on
factoring operations, and with the agreement of
the Crédit Agricole SA Group, Eurofactor has not
opted for early application of IFRS (International
Financial Reporting Standards) approved by the
European Union when drawing up its consoli-
dated accounts.

6. INFORMATION CONCERNING BALANGE-SHEET ITEMS (in thousands of euros)

6.1 Assets account
6.1.1 Factoring

Gross out-
standin

debts a
31/12/07

Gross out-
standing
debts at
31/12/08

Net value

31/12/07 Revaluation

Net value
31/12/08

Ordinary acquired receivables 6 276 447 6 555 475
Sensitive receivables (3) 76 399 6 390 628 98 618 } 96 442 6 697 596
Trade debtors 118 513 139946 J
6 471 358 6 794 038
Doubtful debts (2) 405 717 443 053 "
Compromised debts (1) 16 165 399 750 57 706 } 25 874 116 482 798
Contentious debts 9518 7797 J
431 400 508 556

TOTAL 6 902 759 m 6790 377 | 7302594 mm 7180 394

(1) Compromised buyer receivables:

M including doubtful compromised: €14,965k
W including non guaranteed: €42,741k

(2) Doubtful buyer receivables:

M including doubtful: €265,897k

M including non guaranteed: €111,556k

M including funded contentious customer

- amount of funded contentious
customer: €23,645k

- funded contentious customer: €2,768k

(3) sensitive receivables:

B contentious sensitive: €40,376k

B amount of funded customers,
not contentious: €58,241k

- doubtful contentious receivables: €39,031k

- doubtful import receivables: €156k

Provision for depreciation 31/12/07 | Allocation | Recovery|  Use| Revaluation | Reclassification | 31/12/08

Customers 92 321 28 701 -12 511 -8 152 -992 -22 99 345
Debtors 20 072 10 736 -4 575 -3233 -28 22 971

Eurofactor Financial Statements 2008 | 2009 e page 22 | 23



6.1.2 Cash advance

Gross out- Gross out-
standing debts 31/ 1(2[{% standing debts 31/ 1(2'{23
at 31/12/07 at 31/12/08

Asset Based Lending 20 091 24 585 24 585

ToTAL w55

6.1.3 Investments and other long-term securities

Gross Gross Net
value Reduction Revaluation value value
31/12/07 31/12/08 31/12/08
32 -31 3 4 4

IFG securities

CLACF securities GBP 140 -35 105 105
Theo Finance EUR 3506 3506 3 506
Lesica securities EUR 100 100 100
Clientys EUR 3395 -3 395

Eurofactor Italy 2 600 -2 600

5;‘[’,‘;5;{’3'}:},{ 31/12/07 Allocation m 31/12/08

IFG securities

6.1.4 Investments accounted for by the equity method

Gross value Gross value Net value

Tunisie Factoring securities
accounted for by equity TND 2115 625 -79 2 661 2 661
method

T I O ) T T ]

6.1.5 Shares in associated companies

Net value Gross value Net value
31/1 2/07 311 2/08 31N 2/08
France GESTO -15
CL Eurofactor Services 2 338 -1 907

ToL e
Variaton | 3112007] ___Increase | __Reduction | _Revaluation | __31/12/08

Investments (gross value) 2353 2 353

Provision for depreciation 31/12/07 AIIocatlon Reclassification 31/12/08

Investments 1888 1922




6.1.6 Fixed assets, nature of fixed assets

Gross Gross Net
value Reduction Revaluation value Amortization value
31/12/07 31/12/08 31/12/08

Intangible assets 31655 4765 -7 426 28 946 27 069 1877
Tangible fixed assets 24 673 1227 -202 -94 25 604 19 028 6575
M Building/land 15 15 4 11
M Other tangible fixed assets 24 658 1227 -202 25589 19 025 6 564

o eoisses | wam|soa| e | s | om

31/12/07 m 31/12/08

Amortization (intangible assets) 26 289 -133 27 069
Amortization (tangible fixed assets) 17 180 2 047 198 -142 19 028
M Building/land 4 4
Hl Other tangible fixed assets 17176 -142 19 025

6.1.7 Other sundry assets

Deposits 1816 1978
Tax claims 1426 15 287
Accrued liability guarantee

Other sundry debtors 3922 4 651

TOTAL 7164 m

6.1.8 Asset adjustment accounts

| 31/12/07 31/12/08

Accrued assets 2921 4278
Prepaid expenses 1203 1214
Other adjustment accounts 9 968 3745

6.2. Liability accounts
6.2.1 Other sundry liabilities

] 31/12/07 31/12/08

Company debts 7313 5479
Tax liabilities 11 445 6 344
Trade creditors 1045 1021
Other liabilities 8793 8 006

TOTAL 28 596
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6.2.2 Liability adjustment accounts

Accrued liabilities 23 350 19 760
Unearned revenues 9 821 9 228
Sundry adjustment accounts 6190 6315

6.2.3 Provisions

| 3112/07]  Alocation|  Reversal| ___ Use| 31/12/08]
Provision for litigation 20 820 9 381 13 057 1743 15 402
Provision for accounting differences 1309 97 1406
Provision for retirement commitments 1449 184 119 1514
Provision for major repairs 193 193
Provision for work still to be accomplished 4672 207 4 465
Provision for subsidiary risks
Provision for tax risk 71 106 19 2 157
Provision for retraining/
Provision for employeg risk = 50 = U3
Provision for related benefits (IAS 19) 440 32 59 413
Provision for foreign exchange risk 1546 1974 939 2 581
Provision for job agreement 39 39

Other provision for risk

6.2.4 Subordinated Debts

. 31/12/07 31/12/08
Subordinated bonds 45735
Redeemable subordinated loans (*) 86 203 75532
Related payables 118 25

(*) of which PSDI at 31/12/07: €17,720

6.2.5 Equity
Share Subordinated

Balance at 31/12/07 110 607 283 097 32133 52 636 132 056 26 115 636 644
2007 Result -52 636 -52 636
2008 Result 50 496 50 496
Fluctuation in

conversion rates -1002 -1002
Other fluctuations 4083 -56 500 -52 417

Issue of securities

BALANCE AT 31/12/08 110 607 283 097 m 50 496 75 556 m 581 085



6.3 OTHER INFORMATION
6.3.1 Statement of receivables and debts according to the outstanding period

> 3 months > 1 year Total Total

Credit institutions 232 561 3811 21720 258 092 326 511
Associated debts 1407 1407 8 695
Factoring 7 153 785 25 379 1230 7 180 394 6 767 629
Cash Advance 24 585 24 585 20 091

TOTAL 7 387 752 49 964 m 21720 7 464 477 7122 926
s > 3 months > 1 year Total Total

Debts to credit institutions 3157 611 1312 1312 3160 236 3 382 451
Associated debts 5530 5530 11 824
Factoring 2972131 6 568 2978700 2683 393
Debts represented by a security 753 157 753 157 528 262
Other liabilities 18 677 2174 20 851 28 291
Subordinated debts 3811 71720 75531 131 938

Associated debts 118

25 25
TOTAL 6907 131 8742|  5123|  73032| 6994029| 6766277

6.3.2 Off-balance sheet commitments

With credit

Commitments given

B Financing commitments 450 450

M Guarantee commitments 1086 824 288 609 1375432

Commitments received

B Financing commitments 430 149 430 149

M Guarantee commitments 111 321 42 915 154 236
6.3.3 Other commitments

Central With credit
| Caml MRER ows| s T

Other commitments given
M Commitments given to CASA on

listed receivables, 3 1605111 1605111
Commitments on financial futures
B Short term rate swaps 200 000 200 000
M Long term rate swaps 282 333 282 333
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The market average valuation at 31/12/08 is assessed as follows:

€632K for the swap of €40M at 3.9175% for Euribor 3m (from 22/12/06 to 22/12/09)
£€240K for the swap of €27.333M at 3.915% for Euribor 3m (from 22/12/06 to 22/12/09)
€498K for the swap of €15M at 4.63% for Euribor 3m (from 20/07/07 to 20/07/10)
€559K for the swap of €15M at 4.44% for Euribor 3m (from 31/05/07 to 30/10/10)
€802K for the swap of €25M at 4.332% for Euribor 3m (from 23/10/07 to 23/10/10)
€1,116K for the swap of €35M at 4.15% for Euribor 3m (from 07/12/07 to 07/12/10)
€531K for the swap of €25M at 3.621% for Euribor 3m (from 12/02/08 to 12/02/11)
€763K for the swap of €20M at 4.29% for Euribor 3m (from 09/05/08 to 09/05/11)
€78K for the swap of €200M at T4M 1D + 60BP for Euribor 3m (from 27/06/08 to 27/06/09)
€1,392K for the swap of de €30M at 4.39% for Euribor 3m (from 12/09/08 to 12/09/11)
€514K for the swap of €25M at 3.49% for Euribor 3m (from 07/11/08 to 07/11/11)
€84K for the swap of €25M at 2.855% for Euribor 3m (from 04/12/08 to 04/12/11)

7. INFORMATION CONCERNING THE PROFIT AND LOSS ACCOUNT (in thousands of euros)

7.1 Breakdown of income and expenses of banking concern

- ] 31/12/07 31/12/08

Interest and similar income on customer transactions
M Financing commission 230116 258 812
M Other commission 854 1543

Commission income
M Factoring commission 110 808 112110
M Other commission

7.2 Net income from other activities

Income released by Clientys 3840

7.3 Payroll expenses

- ] 31/12/07 31/12/08

Salaries -41 186 -47 461
Social charges -18 373 -20 584
Profit-sharing, company contribution to company savings scheme* -6 438 -5 519
*of which company contribution -405 -497

*of which profit-sharing -6 033 -5 021



7.4 Cost of risk

Losses Use of Confirmed

Customers -31 549 12 533 -8 150 8150 -19 076
Debtors -71757 4580 -3232 3232 -579 -3757
Risks and charges -11 449 14136 -1729 1729 2687

Operations

-299 264 -36
1oL I B B ST T T

7.5 Income tax expense

I 31/12/07 31/12/08

Corporation tax -30 033 -23 806
Research and development tax credit 726

8. OTHER INFORMATION

There were no significant events after the end of the financial year that might change the situation presented.

8.1 Activity information Portugal
2.1% Spain
3.6%
Italia
0.3% Belgium
] 2.8%

/K

5.4%
P

France
67%

—_—

Germany
18.8%

2008 breakdown of turnover

8.2 Workforce at the end of period

Employees 599 677
Executives 409 403

TOTAL 1008 1 080
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Report of the Statutory auditors

ON THE CONSOLIDATED

FINANCIAL STATEMENTS

Ladies and Gentlemen,

In accordance with the instructions given to us by your General Assembly, we present our report on
the financial year closing on 31 December 2008, on:

M The audit of the consolidated accounts of Eurofactor S.A., as appended to this report

M The basis of our appreciations

M The statutory specific checks

The consolidated accounts were prepared by the Board of Directors. We are required to give an
opinion on those accounts, on the basis of our audit.

1. Opinion on the consolidated accounts

We have carried out our audit in accordance with the professional auditing standards applicable

in France, which require the application of procedures such as to give reasonable assurance

that the consolidated accounts do not contain significant anomalies. An audit entails making an
examination, on a test basis, of evidence to substantiate the figures and information given in the
consolidated accounts. It also entails making an assessment of the accounting principles followed
and the significant estimates made in drawing up the accounts and an assessment of their overall
presentation. We consider that we have collected sufficient and relevant elements on which to base
our opinion.

We certify that the consolidated accounts, established in accordance with French accounting rules
and principles, give a true and fair view of the assets and liabilities, financial position and results of
the whole consisting of the persons and entities comprised in the consolidated accounts.

Without qualifying the opinion expressed above, we draw your attention to the point in Note 3.1
(“Changes of accounting methods”) which sets out the change in the accounting method in ap-
plication of CRC rule No. 2008-07 of 3 April 2008, concerning the recording of the acquisition costs
of securities.

2. Basis of our appreciations

The financial crisis, to which strong market volatility and an economic crisis have gradually been
added, has had many repercussions for companies in general and for credit establishments, par-
ticularly in terms of their activities and financing.

In this context, and pursuant to the terms of Article L. 823-9 of the Commercial Code, we wish to
draw your attention to the following points:

M Change in the accounting method:

As part of our appreciation of the accounting rules and principles followed by your Establishment,
we have verified the validity of the change in the accounting method mentioned above and its
presentation.

M Provision of credit risks:

The provision of credit risks constitutes a
field of significant accounting estimation in
any banking activity. Your company and its
subsidiaries constitute provisions to cover the
credit risks inherent in their activities. As part
of our appreciation of these estimations, we
have examined the audit system concerning
the monitoring of credit risks, the appreciation
of the risks of non-recovery and their cover
by specific provisions whose mechanism is
described in Note 4.1 (“Receivables and paya-
bles”) and Note 4.2 (“Depreciations”) of the
appendix to the consolidated accounts.

These appreciations form part of our audit of
the consolidated accounts, taken as a whole,
and have therefore contributed to the opinion
expressed in the first part of this Report.

3. Specific verification

We have also carried out, in accordance with
the law, a specific check on the information
given in the Group’s management report. We
have no comment to make on its fairness and
its consistency with the consolidated accounts.

Neuilly-sur-Seine and Courbevoie,
27 April 2009.

The Statutory Auditors

Guy FLURY
PricewaterhouseCoopers Audit

Michel BARBET-MASSIN
Mazars



SOCIAL REPORT (in thousands of euros)

I S B R

Cash account, Central Banks, Post office accounts 3675 48 221

Government securities and similar securities

Receivables from credit institutions 278 248 213 451

Customer transactions 5 368 986 5 555 571
H Factoring 3.1.1. 5348 895 5530 986
M Cash advance 3.1.2. 20 091 24 585

Bonds and other fixed income securities

Shares and other variable income securities

Investments and other long-term securities 3.1.3. 1931 1948
Shares in associated companies 3.1.4. 74 200 86 370
Leasing and other similar transactions

Finance lease

Intangible assets 3.1.5. 5277 1180
Tangible fixed assets 3.1.5. 6 608 5616
Called but unpaid capital

Own shares

Other assets 3.1.6. 4 858 8 215
Asset adjustment accounts 3.1.7. 5752 7 366

TOTAL ASSETS _ 5749 535 5927 939

Central Banks, Post office accounts

Debts to credit institutions 2 348 782 2197 957
Customer transaction 2178 682 2 361 160
M Factoring
Debts represented by a security 528 262 753 157
Other liabilities 3.2.1. 23 320 15 654
Liability adjustment accounts 3.2.2. 30 375 27 041
Provisions for risks and charges 3.2.3. 27 235 22 608
Subordinated debts 3.2.4. 132 056 75 556
Reserve for General Banking Risks (FRBG) 26 115 26 115
Shareholder’s equity (not including FRBG) 3.25. 454 709 448 690
M Subscribed capital 110 607 110 607
B Share premium 283 097 283 097
M Reserves 10 203 7425
M Revaluation difference
W Legal provisions/ Investment grant 83
M Retained earnings 3576 3576
Il Net income to be transferred to equity account
M Annual result 47 225 43903

TOTAL LIABILITIES _ 5749 535 5927 939

Commitments given 3.3.2. 1550 364 1535 291
M Financing commitments 3101 24 337
M Guarantee commitments 1547 263 1510 954
B Commitments on securities

Commitments received 214 471 277 298
M Financing commitments 130 000 130 000
W Guarantee commitments 84 471 147 298

M Commitments on securities
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PROFIT AND LOSS ACCOUNT . trousanss o eurs

Bank revenues and expenses

Interest and similar income 222 505 247 728
M Interest and similar income from transactions with credit institutions 40 468 49 629
M Interest and similar income from transactions with customers 4.1 182 037 198 099

M Interest and similar income from bonds and other fixed income securities
M Other interest and similar income

Interest and similar charges -139 752 -159 388
M Interest and similar charges from transactions with credit institutions -87 269 -112 159
M Interest and similar charges from transactions with customers

M Interest and similar charges from bonds and other fixed income securities -52 482 -47 229

M Other interest and similar charges

Income on leasing and hire-purchase transactions
Charges on leasing and hire-purchase transactions
Income on finance lease transactions

Charges on finance lease transactions

Income from variable income securities 4 400 6 060
Commissions (income) 4.1 83 657 81737
Commissions (charges) -8 225 -9 048
Profits or losses on trading book transactions 167 158
M Credit balance of investment security transactions

M Credit balance of foreign exchange transactions 167 158

l Credit balance of transactions on financial instruments
Profits or losses on investments portfolio transactions
M Loss balance on investment security transactions

Other bank revenues 21237 22 067
M Other bank revenues 21237 22 067
Other bank expenses 0 0

M Other bank expenses

0 0
NET BANKING INCOME | tssow|  1sosts
Other ordinary revenues and expenses

General operating expenses -104 484 -104 808
M Payroll expenses 4.2 -53 457 -54 043
B Other administrative costs -53 821 -53018
B Own work capitalised 279 2253

Amortization and depreciation expenses on tangible and

intangible assets S =l
wossormanowe | | _nm _aw

Cost of risk -12 037 -14 821
e i o

Profits and losses on fixed assets 7 546 -2749

PRE TAX OPERATING RESULT _ 72 481 64 817

Exceptional result

M Exceptional income

B Exceptional charges

Income tax 44 -25 256 -20 831

Allocations to or reversals of provisions on FRBG and
amortization expenses




Notes to the 2008

CORPORATE FINANCIAL STATEMENTS

1. EVENTS CHARACTERISTIC OF THE FINANCIAL YEAR

1.1 Structure of the capital
As of the 31t December 2008, the share capital stood at €110,606,820, divided into 5,530,341
shares of €20 each, of the same class.

1.2 Change in statutes of Eurofactor France

Following the Extraordinary General Meeting of 3 December 2008 approving the change in the
company’s mode of management and administration, Eurofactor S.A., previously a Public Company
with Executive Board and Supervisory Board, is now a Public Company with a Board of Directors.

1.3 Launch of the subsidiary in Italy

The effective start-up of Eurofactor Italia SPA, the Italian subsidiary created in 2007, took place
as planned in April 2008. Eurofactor is the 100% shareholder of this company, whose capital was
increased from €2.6M to €10M.

1.4 Investment in New Theo PLC
In order to strengthen its new offer of high-added value services, Eurofactor acquired a 50.01%
interest in New Theo PLC.

1.5 Impact of the financial crisis

The financial and economic crisis will have repercussions on the whole of the European economy,
but the factoring model can point to a certain strength.

Thanks to its membership of the Crédit Agricole Group, and to the latter’s close involvement in the
local economic system, Eurofactor is fully committed to the support and financing of the French
economy, as defined by its shareholder. The company increased the volume of its commitments in
the course of 2008 and intends to continue on this path in 2009.

1.6 Créances Services
Eurofactor continued to deploy its commercial offer intended for very small enter, Créances Serv-
ices, during 2008: it is now commercialised in fifteen Regional Banks of Crédit Agricole.
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2. METHODS OF ASSESSMENT
AND ACCOUNTING PRINCIPLES

2.1 Compliance with the provisions of
the CRC regulation 2000-03 relating to
statements of companies governed by
the CRBE.

The annual accounts for the financial year to
31 December 2008 have been drawn up and
represented in accordance with accounting
principles generally accepted in France in the
banking profession, in accordance with the
principle of conservatism and of independence
of financial years, and presuming the continuity
of the concern.

The presentation of Eurofactor’s financial state-
ments is in compliance with the terms of rule
No. 91-01 of the Banking Statutory Committee
(CRB), modified by rule No. 2000-03 of the
Accounting Regulations Committee (CRC) con-
cerning the drawing-up and publication of the
annual individual accounts of companies within
the competence of the Banking and Financial
Statutory Committee (CRBF), itself modified by
CRC rules Nos. 2004-16, 2005-04, 2007-05
and 2008-02.

The items recorded in the accounts have been
assessed by reference to the so-called “historic
costs” method.



2.2 Changes of accounting methods

As from 1 January 2008, Eurofactor has applied
CRC regulation 2008-07 of 3 April 2008, relat-
ing to the entering of the acquisition costs of
securities, and modifying CRB regulation 90-01
(modified) concerning the entering of securities
transactions.

2.3 Receivables and Debts

Receivables and debts were assessed at their
nominal value.

Receivables and debts in foreign currency were
assessed on the basis of the last rate of ex-
change known.

Where necessary, receivables were depreciated
by means of a provision, to take into account
likely recovery difficulties.

B Receivables acquired within the frame-
work of factoring contracts are entered
as balance-sheet assets, under the item
“Factoring” at their acquisition amount. They
represent the stock of invoices assigned
to Eurofactor remaining to be recovered
including the stock of doubtful accounts. The
notion of factored receivables covers both
receivables whose successful conclusion is
guaranteed by Eurofactor and receivables
where customers are responsible for the
risk.

M Receivables unpaid for over three months
are classified as doubtful accounts with
application of the contagion rule and are
deemed capable of provision to the amount
of the loss in foreseeable capital.

M Receivables presenting doubtful payments
for over 360 days are classified as compro-
mised doubtful accounts with the exception of
certain receivables (public services, industrial
and commercial public institutions - EPIC -
and major debtors) and are deemed capable
of provision to the amount of the loss in fore-
seeable capital.

The “sensitive debt category” (specific to the
Crédit Agricole Group) corresponds to contested
claims, non-funded current accounts with a debit
balance, and customers’ receivables already
written off downgraded to doubtful. Doubtful
customers’ receivables are funded.

In the case of a doubtful debt, Eurofactor takes
the probable loss into account through depre-
ciation featured in reduction of the balance
sheet assets.

These depreciations correspond to the differ-
ence between the book value of the receiva-
bles and the estimated future flows discounted
at the contract rate, taking into account the
counterpart’s financial situation, its economic
prospects and any guarantees before deduc-
tion of their production cost.

M Customer liability accounts include avail-
able current accounts corresponding to
customer drawing rights, lock-up, holdback
accounts and financing reserve accounts.

M Debts represented by a security represent
outstanding debts for financing issued by
non-overdue promissory notes, and certifi-
cates of deposit.

M The financial statements comply with CRC
regulation 2002-03, amended by CRC regu-
lation 2005-03 on the accounting treatment
of credit risk in companies supervised by
CRBF.

2.4 Depreciation

M Depreciation of trade debtors

These are entered as balance-sheet assets, as
a deduction from related receivables and are
made to cover a probable or certain risk of total
or partial non recovery, resulting from events in
progress at the close of the financial year. They
are determined individually according to risks
resulting in particular from disputes arising
between suppliers and debtors. They are as-

sessed on the basis of contentious outstanding
debts, after deduction of the amount of the de-
posit and of any reserve funds. In some cases
risk assessment is the subject of a specific
assessment.

M Depreciation of accounts receivable

The purpose of these provisions is to cover the
risk of non recovery of guaranteed receivables
presenting a delay in payment. They are en-
tered as balance-sheet assets as a deduction
from the item concerned.

They are divided into provision for contentious
debtors for whom the amount of the provision
corresponds to 100% of the share not guar-
anteed by a credit insurer, and a provision for
guaranteed outstanding receivables that are not
yet contentious.

2.5 Bonds and other fixed and variable
income securities

The securities held by Eurofactor are posted

at their acquisition cost, not including coupons
and costs.



2.6 Fixed assets and amortization

Tangible fixed assets appear in the balance-sheet at their acquisition cost, including costs neces-
sary for maintenance of these assets, but to the exclusion of costs incurred for their acquisition.
Maintenance costs and repair expenses are entered as charges for the financial year except for ex-
penses that contribute to an increase in productivity or to an extension in the useful life of the asset.

Amortization is calculated using the linear or reducing method making it possible to take into ac-
count economic depreciation of the fixed assets, in accordance with tax provisions in force. These

periods are mainly as follows:

Microcomputing equipment Reducing over 4 years

Technical facilities linear over 4 years

Other fixtures and facilities linear over 10 years

Office equipment and furniture

Transport equipment linear over 4 years

linear over 10 years

The acquired software is entered in the accounts at its acquisition cost minus the amortizations and
depreciations constituted since its date of acquisition.

Created software is entered in the accounts at its production cost minus the amortizations and de-
preciations constituted since its date of completion.

Apart from software, intangible fixed assets are not amortized. Where appropriate, they may be
depreciated.

2.7 Financial assets

M Equity securities

Investment securities are securities other than holdings in affiliated companies, the long-term pos-
session of which is deemed useful to the credit business.

Equity securities held by Eurofactor are posted at their acquisition or capital subscription cost,
reduced if necessary by a provision for depreciation. This provision results from the comparison
between the balance sheet value and the cost of entry.

Pursuant to CRC rule No.2008-07, relating to the acquisition costs of securities, Eurofactor records
these costs at their cost price.

M Shares in affiliated companies
Shares in affiliated companies are shares (or other variable-income securities) held in exclusively-
controlled companies.

2.8 Provisions

Eurofactor applies CRC rule No.2000-06 with regard to liabilities concerning the recording and
evaluation of provisions falling within the scope of this rule.

These comprise in particular provisions concerning signed commitments, commitments for retire-
ment and early retirement plans, litigation and various risks.
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M Provision for work to be carried out

This corresponds to management work still to
be carried out at the end of the period on in-
voices for which the factoring commission was
paid in full upon acquisition of the debts.

M Provision for litigation

These provisions record current obligations to
third parties as liabilities, when the withdrawal
of resources representing economic advantages
will probably be necessary.

2.9 Subordinated debts
Subordinated loans are broken down
as follows:

M Repayable subordinated bonds
€45,734k issued in December 1998 were re-
imbursed upon maturity in December 2008.

M Repayable subordinated loans

With regard to the SL, amount of subordinated
loans came to €57,811k, including €50,000k
for a ten years period, repayable in fine on

29 December 2015.

M Perpetual subordinated loans

The amount of loans came to €17,720k, includ-
ing €7,811k, with option of advance payment,
subject to prior agreement by the Secretariat of
the Banking Commission (SGCB).

Accrued interest not yet due is recorded in the
debts accounts attached as counterpart to the
income statement.

2.10 Funds for General Banking

Risks (FRBG)

In compliance with the terms of the 4th Euro-
pean Directive and CRBF (French Banking and
Financial Statutory Committee) rule No. 90-02
of 23 February 1990 concerning shareholders’
equity, these funds are constituted by Eurofac-
tor at the discretion of its senior management
with a view to meeting charges or risks that
may or may not materialise but are part of the
banking activity.



These funds are constituted in order to cover
the materialisation of these risks in the course
of the financial year.

2.11 Operations on future and
conditional financial instruments
Cover operations on financial futures are
recorded by Eurofactor in compliance with
CRB rules Nos. 88 02 and 90-15 (modified)
and instruction No. 94-04 of the Banking
Commission.

The exposures concerning these operations are
recorded in off-balance sheet commitments for
the nominal value of the contracts: this amount
represents the volume of the operations in
progress.

The charges and income concerning financial
futures intended for the cover and management
of global interest risk are recorded prorata
temporis in the heading: “Interest and similar
income (charges)”. Unrealised gains and losses
are not recorded.

2.12 Conversion of foreign exchange
transactions

Management principles and rules relating to
transactions carried out in foreign currency are
governed by:

M Regulation 89-01 relating to posting foreign
exchange transactions of 22 June 1989,
amended by regulations 90-01 of 23
February 1990 and 95-04 of 21 July 1995.

M Banking Commission directive 94-05 relating
to posting foreign exchange transactions of
14 March 1994.

Monetary receivables and debts in foreign cur-
rency are converted at the rates of exchange
recorded at the closing date.

Charges and income received are recorded at
the rates for the day of the transaction. Accrued
charges and income that are not paid are con-
verted at the closing price.

2.13 Revenues

These are mainly made up of factoring commissions and financing commissions.

M Factoring commissions are wholly posted in the recording of factoring lists. They appear in the
profit and loss account under “Commissions” (income).

M Financing commissions are recorded prorata temporis in the profit and loss account. At the end
of the financial year the amount of these commissions corresponding to financing for which the
due is later than the closing date is deducted prorata temporis from the profit and loss account
for the financial year and entered in the liability adjustment account. These commissions are
shown as “Interest and similar income on transactions with customers” in the profit and loss
account.

2.14 Payroll expenses
This item covers all payroll expenses including profit-sharing and the company savings scheme
(Plan Epargne Entreprise - PEE) as well as taxes on salaries.

2.15 End of career allowances
End of career allowances for all Eurofactor staff are covered by an insurance policy.

2.16 Corporation tax
This item involves tax due in respect of the financial year calculated at the legal rate on the basis of
taxable income, not including deferred taxes or deficits that can be carried forward.

2.17 Off-balance sheet commitments
These include in particular:

M The unused amount of the one-year refinancing agreements issued to Eurofactor by different
banks.

B Counter guarantees received from credit institutions within the framework of agreements for collat-
eral security and cover against accounts receivable risks, made by the different companies belong-
ing to the group.

M Customer guarantee commitments.

At the request of the Banking Commission, the guarantee commitments on invoices issued by cus-
tomers but not yet bought were estimated on the basis of the average time limit for receipt of the
invoices in relation to their issue date and posted as off-balance sheet items.

W Commitments made to subsidiaries of the Group as coverage for a risk.

W Commitments made to Crédit Agricole SA (other guarantees given with regard to calls from the
BCE).

B Commitments on financial futures.



3. INFORMATION CONCERNING BALANGE-SHEET ITEMS (Amounts in thousands of euros)

3.1 Assets accounts
3.1.1 Factoring

Gross out- Gross out-
standin Net value standing Net value
debts a 31/12/07 debts at 31/12/08
31/12/07 31/12/08
Ordinary acquired receivables 4890 843 4 5062 122
Sensitive receivables (3) 76 399 } 80 731 5 005 024 98 618 } 88 670 5212015
Trade debtors 118513 J 139946 J
5085 755 5 300 685
Doubtful debts (2) 330150 312091 4
Compromised debts (1) 16 165 } 9144 343 870 9638 } 8297 318 971
Contentious debts 6700 J 5539 J
353015 327 268

As from 2008, non-guaranteed receivables are recorded off-balance sheet. For the year 2007, these debts were included in the factoring accounts.

(1) Compromised buyer receivables: M including non guaranteed: €82,021k - doubtful contentious receivables: €39,031k

M including doubtful compromised: €3,237k M including funded contentious customer - doubtful import receivables: €156k

M including non guaranteed: €6,400k - amount of funded contentious (3) sensitive receivables:

(2) Doubtful buyer receivables: customer: €23,645k W contentious sensitive: €40,376k

M including doubtful: €164,470k - funded contentious customer: €2,768k M sensitive doubtful: €58,241k

| 3112/07] Alocation|  Reversal| ____ Use| _ 31/12/08
Provision for depreciation
M Customers 80 731 24 638 9641 7057 88 670
M Debtors 9144 5502 3485 2 865 8 297

3.1.2 Cash advance

Gross out- Gross out-
: Net value : Net value
standing debts standing debts

Asset Based Lending 20 091 20 091 24 585 24 585

3.1.3 Investments and other long-term securities

pitions g S e et penaion 255135

IFG securities
Tunisie Factoring securities TND 1 830 17 1 846
Lesica securities 100 100

dopreoion s11207 | lacation m s1a/0e

IFG securities
Tunisie Factoring securities

1oL m——m——
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3.1.4 Shares in associated companies

Net value Gross value

FRANCE GESTO

EUROFACTOR SA/NV (Belgium) 5805 16 980 10 140 6 840
EUROFACTOR AG (Germany) 34 533 34533 34 533
EUROFACTOR HISPANIA (Spain) 13 577 14130 14130
Socidade de fatoring A Portugal 048] 10416 10416
EUROFACTOR UK LTD (UK) 3409 2625 -785 2625
EUROFACTOR ITALIA SPA (ltaly) 2600 12 600 2105 10 495
CL EUROFACTOR SERVICES 450 2338 1907 431
CLIENTYS 31395 3395 3395
NEW THEO Plc 3506 3 506

TOTAL 74 200 100 537 14 167 86 370
Variation | 311207 __lncrease | Reduction | _Revaluation | _31/12/08

Investments (gross value) 87 816 13 505 -785 100 537
Provision for depreciation 31/12/07 Allocation Reclassification 31/12/08
Investments 13616 2235 1684 14167

3.1.5 Fixed assets, nature of fixed assets

31/12/07 : 31/12/08 ot Net value
R e Resuenon | TR amoraon ) B S

Intangible assets 29 232 3879 7419 25 692 24 513 1180
Tangible fixed assets 20795 570 21 366 15750 5616
B Building/land 15 15 3 12
M Other tangible fixed assets 20780 21 350 15747 5604

TOTAL FIXED ASSETS 50 027 m 7419| 47058 m 6795
I IO Vi PV m 31/12/08

Amortization (intangible assets) 23 955 24 513
Amortization (tangible assets) 14 187 1 562 15750
M Building/land 3 3
B Other tangible fixed assets 14 185 1562 15747

3.1.6 Other assets

| 31/12/07 31/12/08

Deposits 1816 1941
Tax claims 883 4 563
Other sundry debtors 2159 1712

TOTAL 4 858



3.1.7 Asset adjustment accounts

| 31/12/07 31/12/08

Accrued assets 3248 3926
Prepaid expenses 958 859
Other adjustment accounts 1546 2582

TOTAL 5752 7 366

3.2 LIABILITY ACCOUNTS
3.2.1 Other liabilities

I 31/12/07 31/12/08

Company debts 6 902 4 832
Tax liabilities 10 602 4 489
Trade creditors 681 292
Other liabilities 5135 6 041

3.2.2 Liability adjustment accounts

-] 31/12/07 31/12/08

Accrued liabilities 20727 18 402
Unearned revenues 9 641 8 639
Sundry adjustment accounts 8 0

TOTAL 30 375 27 011

3.2.3 Provisions
| 3112007 Alocation| __ Reversal | Usel 31/12/08
Provision for litigation 20 304 9 338 13 057 1729 14 856
Provision for work still to be accomplished 4672 207 4 465
Provision for tax risk 71 71
Provision for employee risk 163 50 29 183
Provision for related benefits (IAS 19) 440 32 59 413
Provision for foreign exchange risk 1546 1974 939 2 580
Provision for job agreement 39 39

Other provision for risk
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3.2.4 Subordinated debts

] 31/12/07 31/12/08

Subordinated bonds 45 736
Redeemable subordinated loans (*) 86 202 75532
Related payables 118 25

(*) of which 17,720 PSDI

3.2.5 Equity
e e
31/12/07 distribution | of the result securities 31/12/08

Share premium 14190 14 190
Merger premium 268 907 268 907
Legal reserve 4 061 2 361 6 422
Long-term capital gains reserve
General reserves 6143 -5 140 1003
Share capital 110 607 110 607
Retained earning 3576 3576
Regulated provisions 83

Net income to be transferred
to equity accounts

Distribution of dividends -50 004 50 004
Annual result 47 225 -47 225 43903 43903

TOTAL 454709 -50 004 0 43 903 448 690

3.3 OTHER INFORMATION
3.3.1 Statement of receivables and debts according to the outstanding period

> 3 months > 1 year Total Total

Credit institutions 186 514 3811 21720 212 045 269 554
Associated receivables 1407 1407 8 695
Factoring 5530 986 5530 986 5 348 895
Cash advance 24 585 24 585 20 091

TOTAL 5718 906 mm 21720 5 769 022 5647 234
P > 3 months > 1 year Total Total

Debts to credits institutions 2189 821 1312 1312 2192 446 2 336 957
Associated debts 5511 5511 11824
Factoring 2 361 160 2 361 160 2178 682
Debts represented by a security 753 157 753 157 528 262
Other liabilities 15 654 15 654 23 320
Subordinated debts 3811 71720 75531 131 938

Associated debts 118

25 25



3.3.2 Off-balance sheet commitments

With credit P

Commitments given

M Financing commitments 24 337 24 337

B Guarantee commitments 1086 824 135 550 288 581 1510 954

Commitments received

M Financing commitments 130 000 130 000

B Guarantee commitments 104 383 42 915 147 298
3.3.3 Other commitments

Central With credit
T
Other commitments given
B Commitments given to CASA on

listed receivables, 3 1605111 1605111
B Commitments given Non guaran-

ted Import outstanding 30050 30050
Commitments on financial futures
Hl Short term rate swaps 200 000 200 000
M Long term rate swaps 282 333 282 333

The market average valuation at 31/12/08 is assessed as follows:

€632K for the swap of €40M at 3.9175% for Euribor 3m (from 22/12/06 to 22/12/09)
€240K for the swap of €27.333M at 3.915% for Euribor 3m (from 22/12/06 to 22/12/09)
€498K for the swap of €15M at 4.63% for Euribor 3m (from 20/07/07 to 20/07/10)
€559K for the swap of €15M at 4.44% for Euribor 3m (from 31/05/07 to 30/10/10)
€802K for the swap of €25M at 4.332% for Euribor 3m (from 23/10/07 to 23/10/10)
€1,116K for the swap of €35M at 4.15% for Euribor 3m (from 07/12/07 to 07/12/10)
€531K for the swap of €25M at 3.621% for Euribor 3m (from 12/02/08 to 12/02/11)
€763K for the swap of €20M at 4.29% for Euribor 3m (from 09/05/08 to 09/05/11)
€78K for the swap of €200M at T4M 1D + 60BP for Euribor 3m (from 27/06/08 to 27/06/09)
€1,392K for the swap of €30M at 4.39% for Euribor 3m (from 12/09/08 to 12/09/11)
€514K for the swap of €25M at 3.49% for Euribor 3m (from 07/11/08 to 07/11/11)
€84K for the swap of €25M at 2.855% for Euribor 3m (from 04/12/08 to 04/12/11)
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3.3.4 Operations carried out with related companies and investments

companies and investments counterparts
Receivables 239 150 5529 872
M On credit establishments and financial institutions 193 382 20 069
M On customers 45768 5509 803
M Bonds and other fixed income securities
Payables 2 454 688 2933 142
l On credit establishments and financial institutions 2164 616 33 341
M On customers 214 516 2 146 644
M Debts represented by a security and subordinated debts 75 556 753 157
Commitments given 2831822 338 631
M Financing commitment to credit establishments 24 337
B Financing commitment to customers
H Guarantees to credit establishments 1202 374 20 000
M Guarantees to customers 288 581
M Securities acquired with option to repurchase or recover
M Other commitments given 1605 111 30 050

4. INFORMATION CONCERNING THE PROFIT AND LOSS ACCOUNT (in thousands of euros)

4.1 Breakdown of income and expenses of banking concern

I 31/12/07 31/12/08

Interest and similar income on customer transactions
M Financing commission 181 183 196 556
M Other commission 854 1543

TOTAL 182 037 198 099

Net interest income 31/12/08 31/12/07

Interest and similar income 247 728 222 505
M from transaction with credit institutions 6 104 26 173
M from transaction with customers 198 099 182 037
M from bonds and other fixed income securities

M net income on macro-cover operations 43 525 14 295
M other interest and similar income

Interest and similar charges 159 388 139 752
M from transaction with credit institutions 64 424 72 032
M from transaction with customers

M from bonds and other fixed income securities 47 229 52 482
M net charges on macro-cover operations 47 735 15237

M other interest and similar charges

TOTAL NET INTEREST AND SIMILAR INCOME 88 340 82 753

The macro-cover operations concern the complete portfolio and by their very nature cannot be allocated to any one type of operation. They are there-
fore presented on specific item from now on.



Net ¢ 31/12/2008 31/12/2007
i __income | _ Charge | Net| _Income | _Charge | Net]

from transaction with credit institutions 1085 -1 085 1046 -1 046
from transaction with customers 81737 7 963 73774 83 657 7180 76 477
from transaction on securities

from foreign exchange transactions

from transation on financial futures and other
transaction in off-sheet balance

on supply of financial services
Provision for risks on commissions

o o el wow | om s
| 3207 31/12/08]

Commission Income
M Factoring commission 83 657 81737
M Commission and incidental income

TOTAL 83 657 81737

4.2 Payroll expenses

Salaries -30 815 -32 403
Social charges -16 204 -16 625
Profit-sharing, company contribution to company savings scheme * -6 438 -5014
*of which company contribution -405 -497
*of which profit-sharing -6 033 -4 517
4.3 Cost of risk
Allocation to | Reversal of Losses Use of | Confirmed 31/12/08
provisions provisions covered provisions clalms

Customers -24 638 9 641 -7 057 7 057 -15 076
Debtors -5 502 3485 -2 865 2 865 -625 -2 642
Operational risks and charges -11 312 13 996 -1729 1729 2684
Risks and passive charges -50 264 214
Operations

4.4 Breakdown of corporation tax

I 31/12/07 31/12/08

Additional corporation tax assessment following tax audit -288
Corporation tax -24 968 -21 557
Research and development tax credit 726
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5. SUBSIDIARIES AND INTERESTS (in thousands of euros)

5.1 List of subsidiaries and interests

. . Shareholder’s
Detailed information on each Share of : Company result
subsidiary and interest the capital m equity aparctafprﬁr;} 3¥ /12/08

Over 50% stake
Il EUROFACTOR SA/NV (Belgium) 100,00 % 16 832 -11 027 1295
Il EUROFACTOR HISPANIA (Spain) 100,00 % 11 858 1704 1593
Il EUROFACTOR UK LTD (UK) 100,00 % 2625 3065 765
B EUROFACTOR AG (Germany) 100,00 % 34 500 5201 8 880
Il EUROFACTOR PORTUGAL -

Sociedade de factoring SA (Portugal) 99,96% ey 3249 ik
Il EUROFACTOR ltalie SPA (Italy) 100,00 % 10 000 2600 -2122
B France GESTO 100,00 % 16 -92 NS
B CL EUROFACTOR SERVICES 100,00 % 450 -26 NS
B CLIENTYS 55,00 % 4 523 11
B NEW THEO Plc 50,01 %
Over 30% stake
B TUNISIE FACTORING (Tunisia) 36,36 % 5611 979 930
subsidiary and interest
Over 50% stake
Il EUROFACTOR SA/NV (Belgium) 5398
Il EUROFACTOR HISPANIA (Spain) 5245
Il EUROFACTOR UK LTD (UK) 10 387
M EUROFACTOR AG (Germany) 23412 5940
| EUR_OFACTOR PORTUGAL - 4862

Sociedade de factoring SA (Portugal)
Il EUROFACTOR ltalie SPA (Italy) 743 26 463
B CLIENTYS 3776
Over 30% stake
B TUNISIE FACTORING (Tunisia) 3040 118

6. DISCLOSURE OF STATUTORY AUDITORS’ FEES

Audit:
M Statutory audit, certification and inspection of

individual and consolidated accounts 152071 St 172820 et
M Other missions 106 472 70% 45678 30%
Sub-total | 258543  54%] 218 498

Other services:
Bl Legal, tax and social
M Information technology
B Internal audit
H Other



7. OTHER INFORMATION

There were no significant events after the end of the financial year that might change the situation presented.

7.1 Segment information

Financial services and

insurance
0,
Miscellaneous 2.1%
4.4% ) s
° Professional, scientific and
I technical services
4.8%

—

Administrative and
assistance services
5.4%
/ﬁpon and
Manufactured products warehousing services
45.8% 6.1%

Information and
communication services
6.5%

Commerce, repair of
automobiles and
motorcycles

24.8%

Breakdown of turnover by line of business in 2008

83% of the turnover is achieved within and 17% outside France.

7.2 Workforce at end of period

31/12/07 31/12/08
Employees 431 408
Executives 359 360

TOTAL 790 768

7.3 Consolidating company
At 31 December 2008 the accounts of Eurofactor are consolidated into those of Crédit Agricole SA group.
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RESULTS DURING THE PAST
FIVE FINANCIAL YEARS

Results and other characteristic elements of Eurofactor during the past five financial years

(ex transfact) (amounts in thousands of euros)

. . - - ; : . : Financial Financial
: . Financial Financial Financial Financial

Nature of informations year 2008 | year 2007 | year 2006 | year 2005 ﬁ:&gﬁgg %ﬁg;gﬂgﬁ
1. Capital at the end of financial year

Registered capital 110 607 110 607 40 607 40 607 57 749 7691

Number of ordinary shares 5530 341 5530 341 2 030 341 2030 341 12899 010 384 572

Number of preference shares

(without voting rights)

Maximum number of shares to be created:

Il By bond conversion
M By exercising share rights

2. Annual operations and result

Pre tax turnover 189 315 183 990 169 211 155 011 151 163 55 569

Result before tax, amortization and 68 381 79,505 63 886 46 352 55 751 17532

provision

Income tax 20 831 25 256 19 474 15775 18178 4 065

Profit-sharing due for the financial year 1526 2819 1802 1235 1306 493

Result after tax, profit-sharing, amortization

and provision 43903 47 225 40 020 31529 28 334 7018

Distributed result 47 399 50 004 38019 30191 26 941 6 692
3. Earnings per share

Result after tax, profit-sharing and before

amortization and provision 8.32 9.30 20.99 14.45 2.81 33.74

Result after tax, profit-sharing, amortization

and provision 7.94 8.54 19.71 15.53 2.20 18.25

Dividend allocated to each share 8.5707 9.0418 18.7254 14.8699 2.0886 17.4012
4. Workforce

Average workforce during

the financial year 768 790 816 793 804 165

Total payroll for the financial year 32 403 30815 31985 32776 30894 6238

Total fringe benefits (social security, 16 625 16 204 16 455 17143 16 298 4188

charities...)




Report of the Statutory auditors

ON THE ANNUAL ACCOUNTS

To the Shareholders,

In accordance with the instructions given to us by your General Assembly, we present our report on
the financial year closing on 31 December 2008, on:

M The audit of the financial accounts of Eurofactor S.A., as appended to this report

M The basis of our appreciations

M The statutory specific checks and disclosures required by law.

The financial accounts were prepared by the Board of Directors. We are required to give an opinion
on those accounts, on the basis of our audit.

1. Opinion on the financial accounts

We have carried out our audit in accordance with the professional auditing standards applicable in
France, which require the application of procedures such as to give reasonable assurance that the
financial accounts do not contain significant anomalies. An audit entails making an examination, on
a test basis, of evidence to substantiate the figures and information given in the financial accounts.
It also entails making an assessment of the accounting principles followed and the significant
estimates made in drawing up the accounts and an assessment of their overall presentation. We
consider that we have collected sufficient and relevant elements on which to base our opinion.

We certify that the financial accounts, established in accordance with French accounting rules and
principles, give a true and fair view of the results of operations during the financial year, as well as
of the financial position, assets and liabilities of the company at the end of this financial year.
Without qualifying the opinion expressed above, we draw your attention to the point in Note 2.2
(“Changes of accounting methods”) which sets out the change in the accounting method in ap-
plication of CRC rule No. 2008-07 of 3 April 2008, concerning the recording of the acquisition costs
of securities.

2. Basis of our appreciations

The financial crisis, to which strong market volatility and an economic crisis have gradually been
added, has had many repercussions for companies in general and for credit establishments, par-
ticularly in terms of their activities and financing.

In this context, and pursuant to the terms of Article L. 823-9 of the Commercial Code, we wish to
draw your attention to the following points:

M Changes in the accounting methods:

As part of our appreciation of the accounting rules and principles followed by your Establishment,
we have verified the validity of the change in the accounting method mentioned above and its
presentation.

M Provision of credit risks:

The provision of credit risks constitutes a field of significant accounting estimation in any banking
activity. Your company constitutes provisions to cover the credit risks inherent in its activities.
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As part of our appreciation of these estimations,
we have examined the audit system concerning
the monitoring of credit risks, the appreciation
of the risks of non-recovery and their cover

by specific provisions whose mechanism is
described in Note 2.3 (“Receivables and paya-
bles”) and Note 2.4 (“Depreciations”) of the
appendix to the financial accounts.

These appreciations form part of our audit of
the financial accounts, taken as a whole, and
have therefore contributed to the opinion ex-
pressed in the first part of this Report.

3. Specific verification

We have also carried out specific checks in
accordance with the law.

We have no comment to make on the fairness
and consistency with the financial accounts

of information provided by the Management
report of the Board of Directors and the docu-
ments sent to Shareholders on the Company's
financial situation and financial statements.

In accordance with the law, we have ensured
that the Management report sent to you con-
tains appropriate disclosures as to the acquisi-
tion of shares and controlling interests.

Neuilly-sur-Seine and Courbevoie,
27 April 2009.

The Statutory Auditors

Guy FLURY
PricewaterhouseCoopers Audit

Michel BARBET-MASSIN
Mazars



Special report of the Statutory auditors

ON REGULAR AGREEMENTS

To the Shareholders

As auditors of the accounts of your company, we submit our report on the regulated conventions.

CONVENTIONS AUTHORISED IN THE COURSE OF THE FINANCIAL YEAR

In application of Article L225-40 of the Commercial Code (as from 3 December 2008, the date of
change in the mode of administration) and of Article L225-88 of the Commercial Code, we have
been advised of the conventions which were the subject of the prior authorisation of your Board of
Directors, previously Supervisory Board.

We are not required to investigate the possible existence of any other conventions but to report

to you, on the basis of the information provided to us, on the nature and basic modalities of those
which have been notified to us, without being required to pronounce as to their usefulness or justifi-
cation. It is your responsibility, under the terms of article R.225-31 and R.225-58 of the Commercial
Code, to assess the value of concluding these conventions when you approve them.

We have used all the care deemed necessary with respect to the professional doctrine of the Na-
tional Company of Auditors in carrying out this mission. This care consisted in verifying that the
information given to us is consistent with the base documents from which it is derived.

With Eurofactor Italia

0n 9 June 2008, a service convention was signed with Eurofactor Italia for the opening of a bank
account and the receipt of payments from purchasers in the name of Eurofactor France. This con-
vention follows on from the Cash sweep contract signed with Deutsche Bank. The application of this
convention does not give rise to remuneration. Eurofactor France reimburses Eurofactor Italia for the
costs incurred by the latter as part of this convention.

Director common to both companies:
B Mr Jean-Frangois PHAN VAN PHI.

With Eurofactor Italia

A Cash sweep and “direct debit” convention
(secure Internet access to bank statements)
was signed on 25 June 2008 with Eurofactor
[talia and Deutsche Bank. The application of
this convention does not give rise to remunera-
tion. Eurofactor France reimburses Eurofactor
[talia for the costs incurred by the latter as part
of this convention.

Director common to both companies:
W Mr Jean-Frangois PHAN VAN PHI.

With the Caisse Régionale d’lle de
France of Crédit Agricole

A framework convention governing the opening
of documentary credit carried out in the context
of the factoring contracts including the import
letter of credit option (LCI), with commitment to
first demand bank guarantee for a maximum
amount of €10 M, was signed on 19 June 2008
with the Caisse Régionale d’lle de France of



Crédit Agricole. The principal conditions are as
follows:

W Commission for opening of credit: 0.25% of
the amount of the letter of credit per indivis-
ible quarter over the period of validity

W Commission for use: 1/8% of the amount of
the documents at each presentation

W Commission in case of deferred payment:
1/12% of the amount of the documents per
indivisible month over the deferred period

M Applicable interest rate: TRCAM (Crédit Agri-
cole reference rate) + 3% per year

M In remuneration of the guarantee, Eurofactor
receives from the Caisse Régionale 0.09% of
the sums mobilised.

This convention did not have a impact on the
financial year.

Director common to both companies:
B Mr Didier MOATE.

AGREEMENTS AUTHORIZED
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DURING PRIOR FISCAL YEARS
AND WHICH REMAINED

IN FORCE DURING

THE FISCAL YEAR

In addition, pursuant to the article R.225-57 of
the French commercial law, we were informed
that the following agreement, approved in prior
fiscal years, remained in force in 2008:

With France Gesto

Aloan agreement for 100,000 euros was
signed with France Gesto on the 8th November
2007. This loan bears interest at the Euribor 3
month rate published 2 working days prior to
the interest payment date + 0.10%.

The impact of this convention in the course of
the financial year is €4,815.10 pre-tax of inter-
est received in the Eurofactor accounts.

Directors common to both companies:
W Mr Jean-Pierre VAUZANGES up to

9 October 2008.
M Mr Didier MITHOUARD up to

3 December 2008.

With Eurofactor Hispania

A service agreement was signed on the 7th
November 2007 with Eurofactor Hispania.
The performance of this agreement does

not give rise to any remuneration. Eurofactor
France reimburses Eurofactor Hispania the
costs incurred by the latter under this service
agreement.

Director common to both companies:
M Mr Jean-Pierre VAUZANGES up to
9 October 2008.

Neuilly-sur-Seine and Courbevoie,
27 April 2009.

The Statutory Auditors

Guy FLURY
PricewaterhouseCoopers Audit

Michel BARBET-MASSIN
Mazars



11 May 2009

MINUTES OF THE ANNUAL ORDINARY

GENERAL MEETING

The shareholders of company Eurofactor convened at their ordinary Annual General Meeting on
Monday 11 May 2009, in SFS’s premises at 128-130, boulevard Raspail - 75006 PARIS, following
the invitation by the Chairman of the Board of Directors, posted on 24 April 2009, to deliberate on
the following agenda:

M Presentation of the Board of Director's management report and the Chairman’s report with regard to
the Law on Financial Security (Loi de sécurité financiére, LSF);

W Reading of Statutory Auditors’ reports;

W Approval of the company’s and consolidated financial statements for period ending 31 December
2008;

B Appropriation of income;

W Discharge of Directors;

W Special report of the Statutory Auditors on conventions under article L.225-38 of the code of com-
merce and approval thereof, where appropriate;

M Any other business;

W Power of attorney granted for formalities.

Mr Jérome BRUNEL, Chairman of the Board of Directors, is Chairman of the meeting.

The following two shareholders were appointed as Scrutineers and agreed to this appointment:
M CREDIT AGRICOLE S.A., represented by Mr Jérome BRUNEL

B Mr Christian LEMAIRE.

The committee thus formed was completed by appointing Mrs Dominique MOREL as Secretary.

The permanent Statutory Auditors were duly invited to attend in a letter dated 24 April 2009:

B Mr Guy FLURY, representing PRICEWATERHOUSE COOPERS AUDIT,
B Mrs Anne VEAUTE, representing MAZARS.

After examining the attendance sheet duly initialled and certified true by the committee’s members,
the Chairman of the meeting noted that the shareholders in attendance, represented or voting by
post held 5,530,335 shares out of the 5,530,341 shares currently making up the company’s regis-
tered capital and having voting rights attached.

As a result, the required quorum being present,
the General Meeting could legally deliberate.

The Chairman stated that this general meet-
ing had been convened in accordance with
statutory and company requirements and that
the necessary documents and information had
been sent to the shareholders or put at their
disposal at head office since the convocation.

He then put at the disposal of the shareholders:

M A copy of the notice to attend and the at-
tached documents;

M The signed and certified attendance sheet, the
powers of attorney of the shareholders repre-
sented and the postal voting forms;

W The Board of Directors’ management report;

M A copy of the financial statements for year
2008 including the balance sheet, the income
statement, the notes, the table of results for
the last five periods, and the Statutory Audi-
tors’ reports;

M A copy of the consolidated financial state-
ments for year 2008 including the balance
sheet, the income statement, the notes, and
the Statutory Auditors’ reports;

M The Board od Directors Chairman’s report on
the preparation and organization of the Board
of Directors work and on the internal control
procedures in place, as well as the Statutory
Auditors’ report;

M The text of the proposed resolutions;



M The Statutory Auditors’ certification of the total
sums paid out to the ten best-paid company
officers;

M A copy of the articles of incorporation;

M The list of company agents;

W The list of shareholders;

M The list of ordinary and regulated conventions;

W The social balance sheet for 2008.

The Chairman then broached the first item
on the agenda, asking Olivier TOUSSAINT to
present the management report.

Mr Olivier TOUSSAINT emphasised that the
2008 financial year was notable for the change
in the Company’s administration and manage-
ment mode on 3 December 2008, in order to
adopt the standard structure of a public Com-
pany with a Board of Directors, separating the
functions of Chairman of the Board of Directors
and Managing Director, and thus to bring its
forms of governance into line with those of the
Crédit Agricole Group as a whole.

He also drew attention to the other key points:

The effective launch of Eurofactor Italia SPA,
the Italian subsidiary set up in 2007, took place,
as planned, at the beginning of April 2008.
Eurofactor subscribed in full to the increase of
the capital of Eurofactor Italia, thus raising its
subsidiary’s capital to from €2.6M to €10M.

In order to strengthen its new offer of high-
added value services, Eurofactor acquired a
50.01% interest in New Theo PLC.

Eurofactor continued to deploy its commer-
cial offer intended for very small companies,
Créances Services, during 2008: Créances
Services is now commercialised in fifteen Re-
gional Banks of Crédit Agricole.

Mr Olivier TOUSSAINT also gave details of the
activities of Eurofactor and the Group.
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Lastly, he pointed out that the financial and
economic crisis will have repercussions on the
whole of the European economy, but the factor-
ing model can point to a certain strength.

Thanks to its membership of the Crédit Agricole
Group, and to the latter’s close involvement in
the local economic system, Eurofactor is fully
committed to the support and financing of the
French economy, as defined by its shareholder.
The company increased the volume of its com-
mitments in the course of 2008 and intends to
continue on this path in 2009.

The Chairman then presented the report of the
Chairman of the Board of Directors on the prep-
aration and organisation of the Board’s work
and on the internal audit controls introduced.

The Chairman then handed over to the Statu-
tory Auditors.

Mr Guy FLURY, for the college of Statutory Audi-
tors, presented the reports on the company
and consolidated financial statements as of 31
December 2008. He stated that the Statutory
Auditors had proceeded with due diligence with
regard to the said statements in accordance
with the professional standards applicable in
France.

They had certified the company’s financial
statements, which were a fair representation of
the results of transactions over the prior period
and of the financial and asset base position of
the company at the end of the said period.
They had also certified that the consolidated
financial statements were fair in respect of
French accounting rules and principles and
gave a fair representation of the asset base,
financial position and results of the group com-
prising all the consolidated companies.

Without qualifying the opinion expressed above,
they drew the attention of the Board on the

fact that as from 1 January 2008, Eurofactor
has applied CRC regulation 2008-07 of 3 April

2008, relating to the entering of the acquisition
costs of securities, and modifying CRB regula-
tion 90-01 (modified) concerning the entering
of securities transactions.

Mr Guy FLURY then read out the special report
on regulated conventions supervised by the
article L.225-38 of the Code of Commerce and
the Statutory Auditors’ report drawn up pursu-
ant to the last paragraph of article L.225-235 of
the Code of Commerce on the Board of Direc-
tors Chairman’s report concerning internal con-
trol procedures relating to the preparation and
treatment of accounting and financial informa-
tion. He confirmed that the Statutory Auditors
had no observations to make.

There is no questions on the financial
statements.

With the unanimous agreement of the share-
holders, the Chairman then put the following
resolutions to a vote:

FIRST RESOLUTION

The General Meeting,

After taking cognizance of the Board’s manage-
ment report, the report of the Chairman of the
Board of Directors on Internal Control, and the
Statutory Auditors’ reports,

Approves the financial statements and balance
sheet for the financial year ended 31 December
2008, which show a profit of 43,903,267 euros.
It approves as well all the transactions stated in
the said statements and summarized in these
reports.

The General Meeting also approves the ex-
penses not deductible from corporate income
tax (article 39-4 of the General Tax Code),
which amount to €155,000 as well as the cor-
responding amount of tax.

This resolution was unanimously adopted.



SECOND RESOLUTION

The General Meeting,

After taking cognizance of the Board’s man-
agement report, the report of the Chairman of
the Board of Directors on Internal Control, and
the Statutory Auditors’ report on consolidated
transactions and financial statements for year
ending 31 December 2008,

Approves the consolidated financial statements
and balance sheet for the period as disclosed
to it, which show a profit of 50,496,217 euros,
as well as all the transactions stated in the said
statements and summarized in these reports.

This resolution was unanimously adopted.
Third resolution

The General Meeting,

After taking cognizance of the special report
of the Statutory Auditors on the conventions
referred to in article L. 225-86 of the Code of
Commerce, and as from 3 December in article
L. 225-38 of the Code of Commerce,
Approves the aforesaid conventions.

This resolution was unanimously adopted.
FOURTH RESOLUTION

The General Meeting,

Approves the fulfilment of the mandate and
duties of all Directors.

This resolution was unanimously adopted.

FIFTH RESOLUTION

The General Meeting,

As proposed by the Board of Directors, decides to allocate the distributable profits for year ending
31 December 2008, amounting to €43,903,267, as follows:

5% to the legal reserve €2 195 163
The balance €41 708 104
M Increased by retained earnings €3 576 100
M Forming a distributable profit of €45 284 204
By way of dividends €45 284 204

Furthermore, the General Meeting proposes the payment by way of dividends of 2,114,976 euros
drawn from the Share premium account, which bring the overall total distributed as dividends to
47,399,000 euros, and to pay these dividends on the 15t June 2009.

In accordance with the provisions of article 243 bis of the French general tax code, we would inform
you that sums distributed as dividends during the 3 previous tax years were as follows:

Adjustment (art.243 bis CGl)

Year in which profits were Dividend Eligible Amount not
distributed per share amount eligible

Year ending 31/12/2005 €14.87 €14.87 €30 191 155.80
Year ending 31/12/2006 €18.72 €18.72 €38 018 722.28
Year ending 31/12/2007 €9.04 €9.04 €50 004 124.96

This resolution was unanimously adopted.

SIXTH RESOLUTION

The General Meeting, confers all powers to the holder of an original copy, copy or excerpt of the
minutes of this meeting to proceed with all the requisite disclosure, filing and other formalities.

This resolution was unanimously accepted.

There being no other items on the agenda and no one requesting the floor, the meeting ended at 19 pm.

On the basis of the above, these minutes were drawn up, read and signed by the members of the
Board Committee.
The Chairman
J. BRUNEL

The Scrutineers
Ch. LEMAIRE
Crédit Agricole SA

The Secretary
D. MOREL
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