
 

 

 

 

 

 

 

 

 

 

 

Reference Document 2007 Update 

 

at June 30, 2008 and including 

 

a half-yearly financial report 

 
1st SEMESTER 2008 

 

 

 

 



 �����

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The original French-language update of the reference document was filed with the Autorité des 
Marchés Financiers (French Financial Markets Authority) on August 28, 2008, pursuant to Article 212-
13 of the AMF general regulations, under the number D.08-0342-A01. It is an addition to the original 
French-language version VMG's reference document, filed with the Autorité des Marchés Financiers 
(French Financial Markets Authority) on April 30, 2008, pursuant to Article 212-13 of the AMF general 
regulations, under the number D.08-0342. As such, it may be used in support of a financial 
transaction when accompanied by a prospectus duly approved by the AMF. 
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19 310 626.35 �           19 310 626.35            
 - Legal reserve 1 237 934.46              � 696 797.43                 �
 - Retained earnings 17 859 846.14 �           7 578 242.57              

-�     � -�  �                             �
 - Income for the period 4 740 226.64              � 10 822 740.60            

TOTAL I� 43 148 633.59            � 38 408 406.95            

  PROVISIONS�
  - Provisions� -�                               � -�  �                             �

TOTAL II� -�                               -�  �                             �
  LIABILITIES�
  - Bonds 6 227 814 092.97       � 6 701 649 229.04       �
  - Other borrowings and financial debts� 6 307 368 074.54 �      � 6 793 745 771.73       �
  - Trade accounts payable 173 270.52                 186 067.48                 �
  - Tax & social security liabilities 25 656.04 �              � 193 087.55                 �
  - Other liabilities 6 750.00 �                    -�  �                             �
  - Deferred income 29 419 980.32 �           33 786 841.69            

Total III� 12 564 807 824.39     � 13 529 560 997.49     

GRAND TOTAL� 12 607 956 457.98     � 13 567 969 404.44     �

BALANCE SHEET 

1st HALF-YEAR 2008

1st HALF-YEAR 2008 1st HY 2007

GROSS AMORT/ 
DEPRECIATION

NET NET

ASSETS
 LONG-TERM LOANS AND INVESTMENTS
  - Other equity holdings 3 633 932 473.63       � -�  �                     � 3 633 932 473.63       � 4 421 091 489.54       �
  - Accrued interest on equity holdings 28 469 008.74            � -�  �                     � 28 469 008.74            � 34 660 062.63            �

TOTAL  I� 3 662 401 482.37       � -�  �                     3 662 401 482.37       � 4 455 751 552.17       �

  CURRENT ASSETS
  - Trade receivables 150 696.00                 � -�  �                     � 150 696.00                 � -�  �                             �
  - Other receivables 2 851 885.00              � -�  �                    � 2 851 885.00              � -�  �                             �
  - Negotiable debt securities 8 893 063 073.87       � -�  �                     � 8 893 063 073.87       � 9 054 796 353.37       �
  - Available-for-sale securities -�  �                             -�  �                     � -�  �                             � -�  �                             �
  - Cash 57 814.90                   � -�  �                     � 57 814.90                 � 268 470.65                 �

  - Deferred expenses 4 021 151.13              � -�  �                     � 4 021 151.13              � 4 544 958.85              �

TOTAL  II� 8 900 144 620.90       � -�  �                     8 900 144 620.90       � 9 059 609 782.87       �

  - Accruals – issuing expenses 4 729 712.30              � 4 729 712.30              � 5 599 948.05              �
  - Redemption premiums 40 680 642.41            � 40 680 642.41            � 47 008 121.35            �

GRAND TOTAL 12 607 956 457.98     � -�  �                     � 12 607 956 457.98     13 567 969 404.44     �

1st HY 2007
LIABILITIES AND SHAREHOLDERS’ EQUITY�
SHAREHOLDERS' EQUITY
 - Share capital�

�'(�)*+,-'.�

����2#��, %����������

���2!2 '%�&$%%#��� 67����0(!!(� �

���,#&#2 /( 3�����, (#&�� ��6����0(!!(� �

���,#&#2 /( 3�0� /&��� 6����0(!!(� �

��
%&%*8%&�9*%12"-% #�:�'�-1% &2#(� ;�� ��6����0(!!(� �

�

�



� 

�

INCOME STATEMENT
(in euros)

30/06/2008 30/06/2007 31/12/2007

REVENUE FROM OPERATIONS�
 - Services rendered 128 300.00 

                    � 127 300.00 
                    

274 534.70 
                 

Net revenue 128 300.00 
                    � 127 300.00 

                    
274 534.70 

                 
 - Deferred expenses -

                                 � -
 �                                � -

                              �
 - Other income -

                                 � -
 �                                � -

                              �
TOTAL OPERATING REVENUE� 128 300.00 

                    � 127 300.00 
                    

274 534.70 
                 

OPERATING EXPENSES�
 - Other purchases and expenses 965 468.10 

                    � 927 284.12 
                    

1 596 480.48 
              � - Taxes and assessments 110 959.89 

                    � 110 337.55 
                    

110 970.15 
                  - Salaries and wages 10 000.02 

                   � 4 999.98 
                        

12 499.98 
                   � - Payroll taxes 3 242.10 

                        
1 379.19 

                        
3 431.60 

                     � - Depreciation and amortisation accruals -
                                 � -

 �                                � -
                              � Provisions and impairments on current assets -

                                 � -
 �                                � -

                              � - Other expenses 14 400.00 
                      � 16 200.00 

                      
37 650.00 

                   �
TOTAL OPERATING EXPENSES� 1 104 070.11 

                 � 1 060 200.84 
            � 1 761 032.21 

              �

             OPERATING INCOME� 975 770.11 -
 � 932 900.84 -                   

 
1 486 497.51 -             
 �

INVESTMENT INCOME�
 - Income from equity holdings 87 995 467.97 

      
117 557 065.28 

             � 222 063 844.47 
          � - Income from Negotiable Certificates of Deposit and medium-term notes� 190 826 112.85 

             
201 035 667.60 

             � 399 857 354.47 
          � - Other interest income� 9 230.17 

                        
49 472.58 

                      
55 243.39 

                   � - Deferred expenses -
                                 � -

 �                                � -
             � - Net income from the sale of investment securities -

                                 � -
 �                                � -

                              �

TOTAL INVESTMENT INCOME� 278 830 810.99 
             

318 642 205.46 
             � 621 976 442.33 

          �
FINANCIAL EXPENSES�
 - Depreciation, amortisation and provisions 6 815 457.86 

                 � 7 177 242.12 
                 � 14 171 704.34 

            � - Interest expense 263 846 013.38 
             

302 353 294.55 
             � 589 840 740.88 

          � - Issuing expenses -
                                 � -

 �                                � -
                              � - Other interest expense -

                                 � -
 �                                � -

                              �

TOTAL FINANCIAL EXPENSES� 270 661 471.24 
             

309 530 536.67 
             � 604 012 445.22 

       �

             FINANCIAL INCOME� 8 169 339.75 
                 � 9 111 668.79 

                 � 17 963 997.11 
            �

             EARNINGS BEFORE TAX� 7 193 569.64 
                 � 8 178 767.95 

                 � 16 477 499.60 
            

EXTRAORDINARY GAINS�
 - On management operations -

                                 � -
 �                                � -

                              � - On capital transactions 787 159 015.91 
             

558 001 981.00 
             � 1 142 475 269.35 

       � - Reversal of impairments, provisions and deferred expenses� -
                                 � -

 �                                � -
                              �

TOTAL EXTRAORDINARY GAINS� 787 159 015.91 
             

558 001 981.00 
             � 1 142 475 269.35 

       �
EXTRAORDINARY CHARGES�
 - On management operations -

                                 � -
 �                                � -

                              � - On capital transactions 787 159 015.91 
             

558 001 981.00 
             � 1 142 475 269.35 

       �

TOTAL EXTRAORDINARY CHARGES� 787 159 015.91 
             

558 001 981.00 
          � 1 142 475 269.35 

       �

                   EXTRAORDINARY INCOME� -
                                 � -

 �                                � -
                              �

CORPORATE INCOME TAX� 2 453 343.00 
                 � 2 792 839.00 

                 � 5 654 759.00 
              �

TOTAL EARNINGS� 1 066 118 126.90 
          � 876 771 486.46 

             � 1 764 726 246.38 
       �

TOTAL EXPENSES� 1 061 377 900.26 
          � 871 385 557.51 

     � 1 753 903 505.78 
       �

NET INCOME FOR THE PERIOD  4 740 226.64 
                 � 5 385 928.95 

                 � 10 822 740.60 
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Half-yearly Financial Report 
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1. Persons responsible 
 

1.1. Person responsible for updating the Reference Document including a half-
yearly financial report 

 
Ms. Sandrine Guérin 

Chairperson of the Management Board of Vauban Mobilisations Garanties 

Address: 4, quai de Bercy – 94224 Charenton Cedex 

Telephone: +33 (0)1 57 44 92 05 

Fax: +33 (0)1 57 44 78 89 

 

1.2. Statement by the person responsible for updating the Reference 
Document including a half-yearly financial report 

 

I hereby declare, after having taken every reasonable measure to this purpose, that the information provided 
in this update is, to my knowledge, true to fact and that no information has been omitted that would change 
the interpretation of the information provided.  

I hereby declare that, to the best of my knowledge, all accounts for the half-year have been prepared in 
accordance with applicable accounting standards and are an accurate reflection of the assets, financial 
position and results of the Company, and that the half-yearly report herein presents an accurate picture of 
events that occurred during the first six months of the year, their impact on the accounts, the major 
transactions between affiliated companies and a description of the principal risks and uncertainties for the 
remaining six months of the year. 

I have received a letter from the statutory auditors indicating that they have completed their work which 
consisted of verifying the information about the financial position and the accounts provided in this update as 
well as a reading of the entire update.  

The statutory auditors have drafted reports on the pro forma historical financial information presented in this 
update. These reports are included on pages 59-60 of the reference document filed with the AMF on April 
30, 2008 under the number D.08-0342. 

 

Signed in Charenton-le-Pont, August 27, 2008 

 Sandrine Guérin 

 Chairperson of the Management Board 
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3. Issuer risks 
�

3.1. Market risks 
�
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3.2. Legal risks 
�
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3.3. Industrial and environmental risks 
�
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3.4. Insurance – Coverage to protect the Issuer against potential risks. 
�
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3.5. Other specific risks 
�

�2'%/�4(#$�*(&( 3�( #%*%&#�*2#%&���*A/(#��� '(%*�/%��*2 '%�2  �, '%/�� ��2 ,2*"�7��������#$2#�
(#�4�,!/�*% %3�#(2#%�82*(20!%�*2#%�$�-%�!�2 &�'� #*2'#%/�0"�'%*#2( �',&#�-%*&����-%��)�#$%�
!�2 &�( �>,%&#(� �2*%�1��!%/�( #��/%0#�&%',*(#(&2#(� �), /&��)�4$('$������4 &�&% (�*�, (#&��� �
�,!"� �7�� ������ 2-% /-% #&� #�� #$%� /�',-% #2#(� � �)� #$%&%� /%0#� &%',*(#(&2#(� � ), /&� 4%*%�
&(3 %/��),!!"�(--, (&( 3�$�!/%*&��)�����, (#&�232( &#�2 "�2/8%*&%�%))%'#&��
�
�� %��)�#$%�(-12'#&��)�#$%&%�*% %3�#(2#(� &�4(!!�#$%*%)�*%�0%�0�* %�0"������



7� 

��� �'/'-01�*/)2-304*2/�52/5'-/*/+�46'�*..,'-�

�

�������� �..,'7�.60-'�508*401�

�

���=&�&$2*%�'21(#2!�2#��, %����������&#��/�2#�67<��7���������/(8(/%/�( #���<��.��),!!"�12(/�

,1�&$2*%&��

�

�������� �6'�52380/(!.�.60-'�508*401�29'-�46'�80.4�)*9'�('0-.�

�

�$%�'�-0( %/� 3% %*2!� -%%#( 3��)� �, %� 7��� ������ $28( 3�8�#%/� � � #$%� 2''�, #&� '!�&%/� 2#�

+%'%-0%*��7�����.�� �#%/�#$2#� ��/(8(/% /&�$2/�0%% �/(&#*(0,#%/�)�*�#$%����.�)( 2 '(2!�"%2*��

 



77 

 

��� �2380/(�)*/0/5*01�82.*4*2/�0/7�054*9*4(�7'9'1283'/4.�

�

���� �����
��
�

+,*( 3�#$%�)(*&#�$2!)�"%2*��)�����������/(/� �#�2'>,(*%�2 "�����&% (�*�&%',*(#(&2#(� �, (#&�2 /�
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�$%��,#&#2 /( 3�*%&(/,2!&��)�#$%��2*#(--��77B<����2*#(--����B<<�2 /��2*#(--��77B<<�����
, (#&� *%1*%&% #�!%&&�#$2 �7�C��)�#$%(*� *%&1%'#(8%� ( (#(2!�82!,%&D��*A/(#��� '(%*� *%>,%&#%/�#��
, 4( /�#$%&%�), /&�%2*!"������*%'�3 (&%/�#$%�),!!�*%/%-1#(� ��)�#$%��2*#(--��77B<��, (#&�(#�
$%!/�� ��2 ,2*"� ���� �����2 /�#$%��2*#(--����B<<�2 /��2*#(--�� 77B<<�, (#&�� ��1*(!� ����
������
�
�)#%*� #2?( 3� ( #�� 2''�, #� #$%&%� %2*!"� *%#(*%-% #&� 2 /� �#$%*� ���� *%/%-1#(� &� 9 �*-2!�

*%/%-1#(� &��*�%2*!"�*%/%-1#(� ��)�/%0#�&%',*(#(%&;���,#&#2 /( 3�����, (#&�2#��, %�����������

%@'!,/( 3�2''*,%/�( #%*%&#��2-�, #%/�#��6������5�-(!!(� ��0*�?% �/�4 �2&�)�!!�4&��

�

�

 � Nominal  �
Euros� �

Quantity� � Rate� �
�  �

Book value� �
(�'000)�  �

PARTIMMO - 06/2000� 
(70% owner occupied –� 30% investor)  �

2,863.94� �  115 242    � 5.80%� � 330,046� �

PARTIMMO - 10/2001� 
(63% owner occupied –� 37% investor)  �

2,653.94� �  156 861    � 5.00%� � 416,300� �

PARTIMMO - 07/2002� 
(55% owner occupied –� 45% investor)� �

3,312.00� �  113 511    � 5.20%� � 375,948� �

PARTIMMO - 10/2002� 
(61% owner occupied –� 28% investor - �
11% co-owners)  �

3,309.15� �    65 655    � 4.53%� � 217,262� �

PARTIMMO - 05/2003� 
(56% owner occupied –�41% investor –� �
3% co-owners)  �

4,594.70� �    89 407    � 4.00%� � 410,798� �

PARTIMMO - 11/2003� 
(68% owner occupied –� 30% investor –� �
2% co-owners)  �

4,799.42�     96 223    � 4.20%� � 461,815� �

ZEBRE ONE  �
(68% owner occupied –�  29% investor –�
 �3% co-owners)  �

4,804.71�   106 184    � 4.25%� � 510,183� �

ZEBRE TWO  �
(48% owner occupied� � –�  44% investor –�
 �8% co-owners)  �

5,912.08�     68 016    � 3.46%� � 402,116� �

ZEBRE 2006�-01  �
(65% owner occupied –�  35% investor) �

8,087.88�     62 991    � 4.30%� � 509,464� �

Subtotal��  3,633,932� �

Accrued interest�    �  � 28,469� �

TOTAL� �        3,662,401    �

�
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�
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���������
�����
������
�����%�
���&���&&��

�

(in thous�ands�  of euros�) 
 �

Issue date�  � Amount  � Rate� � Maturity�  �  �

20/04/99� � 500,000� � 4.375� 28/04/09� �  �

25/07/�00� � 150,000� � 4.375� 28/04/09� �  �

05/10/00� � 150,000� � 4.375� 28/04/09� �  �

04/12/00� � 500,000� � 6.00� � 28/10/11� �  �

15/11/01� � 1,100,000� � 4.50� � 28/10/08� �  �

30/07/02� � 800,000� � 5.25� � 30/07/12� �  �

10/04/03� � 100,000� � 5.25� � 30/07/12� �  �

30/06/03� � 800,000� � 3.75� � 29/07/13� �  �

28/11/03� � 700,000� � 3.75� � 29/07�/13� �  �

09/12/04� � 500,000� � 3.125� 28/01/10� �  �

09/12/04� � 500,000� � 4.125� 30/01/17� �  �

16/11/05� � 250,000� � 3.50� � 28/01/16� �  �

 6,050,000.00� �  �  �  �

�

In millions of �

INCOME STATEMENT AT JUNE 30, 2008�

EXPENSES� INCOME EARNINGS

Subordinated loan payments 83.60          � FCC Unit income 88.00          � 6.65            

Issue Repayment Reserve payments

�
42.67          �

Income from reinvested issue repayment �
reserves

44.91          �

Interest on issues 133.42        � Interest on loans and NDS� 140.28        � 0.04            

Issuing expenses 6.82            � Deferred expenses -�  �             

Cash collateral immobilisation fee 4.16          �
Income from reinvested issue remuneration 

and compensation provisions
4.38            � 0.22            

Other expenses 3.56            �
Income from reinvested current account

deposits
1.24            � 1.38            � 2.17 -           

Other income 0.14            �

4.74            
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1st HALF-YEAR 2008 1st HALF-YEAR 2007

GROSS
AMORT/ 

DEPRECIATION� NET NET

ASSETS�
 LONG-TERM LOANS AND INVESTMENTS�
  - Other equity holdings 3 633 932 473.63       -�                       � 3 633 932 473.63       4 421 091 489.54       �
  - Accrued interest on equity holdings� 28 469 008.74            -�                       � 28 469 008.74            � 34 660 062.63            �

TOTAL I� 3 662 401 482.37       � -�                       � 3 662 401 482.37       4 455 751 552.17       �

  CURRENT ASSETS�
  - Trade receivables 150 696.00                 � -�                       � 150 696.00                 -�  �                             �
  - Other receivables 2 851 885.00              -�                       � 2 851 885.00             � -�  �                             �
  - Negotiable debt securities� 8 893 063 073.87       -�                       � 8 893 063 073.87       9 054 796 353.37       �
  - Available-for-sale securities� -                       � -�                       � -�  �                             � -�  �                             �
  - Cash� 57 814.90                   � -�                       � 57 814.90                   � 268 470.65              �

  - Deferred expenses 4 021 151.13              -�                       � 4 021 151.13              � 4 544 958.85              �

TOTAL II� 8 900 144 620.90       � -�                       � 8 900 144 620.90       9 059 609 782.87       �

  - Accruals – issuing expenses 4 729 712.30              4 729 712.30              � 5 599 948.05              �
  - Redemption premiums 40 680 642.41            40 680 642.41            � 47 008 121.35            �

GRAND TOTAL� 12 607 956 457.98     � -�                       � 12 607 956 457.98     � 13 567 969 404.44     �

1st HALF-YEAR 2007
LIABILITIES AND SHAREHOLDERS’ EQUITY�
SHAREHOLDERS' EQUITY
 - Share capital� 19 310 626.35            � 19 310 626.35            �
 - Legal reserve 1 237 934.46              � 696 797.43                 �
 - Retained earnings 17 859 846.14            � 7 578 242.57              �

-�  �                             � -�  �                             �
 - Income for the period 4 740 226.64              � 10 822 740.60            �

TOTAL I� 43 148 633.59            � 38 408 406.95            �

  PROVISIONS FOR CONTINGENCIES AND CHARGES�
  - Provisions� -�  �                             � -�  �                             �

TOTAL II� -�  �                             � -�  �                             
  LIABILITIES�
  - Bonds� 6 227 814 092.97       6 701 649 229.04       �
  - Other borrowings and financial debts� 6 307 368 074.54       6 793 745 771.73       �
  - Trade accounts payable� 173 270.52                 186 067.48                 �
  - Tax & social security liabilities� 25 656.04           � 193 087.55                 �
  - Other liabilities� 6 750.00                     � -�  �                             �
  - Deferred income� 29 419 980.32            � 33 786 841.69            �

Total III� 12 564 807 824.39     � 13 529 560 997.49     �

GRAND TOTAL� 12 607 956 457.98     � 13 567 969 404.44     �

BALANCE SHEET
(in euros)

1st HALF-YEAR 2008
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30/06/2008 31/12/2007

TRADE RECEIVABLES

  - Customers - services rendered� -�  �                                -�  �                                
  - Customers - invoices to be issued 150 696.00                     � -�  �                                

150 696.00                     � -�  �                                

OTHER RECEIVABLES�

  - VAT deductible on goods & services 24 500.00                       � -�  �                                
  - VAT on invoices not yet received -�  �                                � -�  �                                �
  - VAT - credit to carry forward� -�  �                                � -�  �                                �
  - Miscellaneous receivables
  - Current account – CFF taxes
  - State - Corporate income tax 2 827 385.00                  �
  - State - Minimum corporate income tax -�  �                                � -�  �                                �

2 851 885.00                  � -�  �                                

NEGOTIABLE DEBT SECURITIES

  - Negotiable certificates of deposit 2 694 733 584.00           � 2 389 800 047.00           �
  - Accrued interest on negotiable certificates of deposit 13 186 609.30                � 10 220 376.24                �
  - Medium-term notes – CFF� 6 007 539 417.00           � 6 503 951 317.00           �
  - Accrued interest on medium-term notes - CFF� 177 603 463.57              � 150 824 613.13              �

8 893 063 073.87           � 9 054 796 353.37           �

ACCRUALS�

  - Issuing expenses 4 729 712.30                  � 5 599 948.05                  �
  - Deferred expenses -�  �                         -�  �                                

4 729 712.30                  � 5 599 948.05                  �

BOND REDEMPTION PREMIUMS�

  - Bond redemption premiums 36 693 193.36                � 42 638 415.47                �
  - Deferred expenses 3 987 449.05                  � 4 369 705.88                  �
  - Bond issue premiums -�  �                                -�  �                                

40 680 642.41                � 47 008 121.35      �

(IN EUROS)�
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30/06/2008 31/12/2007

OTHER BONDS

  - Other bonds 6 050 000 000.00           � 6 550 000 000.00        �
  - Bond issue premiums 3 697 494.62                  � 4 173 255.16               �
  - Accrued interest on other bonds� 174 116 598.35              � 147 475 973.88           �

6 227 814 092.97           � 6 701 649 229.04        �

OTHER BORROWINGS

  - CFF cash collateral 209 942 870.00              � 195 267 211.00           �
  - Issue Repayment Reserve 2 416 067 526.37           � 2 128 908 510.46        �
  - Subordinated Loans 3 633 932 473.63           � 4 421 091 489.54        �
  - Accrued interest on CFF cash collateral� 1 528 543.03                  � 1 301 160.83               �
  - Accrued interest on reinvested CFF issue repayment reserves� 16 397 760.19                � 14 250 340.40             �
  - Interest due on subordinated loans (IF + IVA)� 27 045 558.32                � 32 927 059.50             �
  - Current account – CFF taxes� 2 453 343.00                  �

6 307 368 074.54           � 6 793 745 771.73        �

TRADE ACCOUNTS PAYABLE�

  - Suppliers - purchases -�  �                                � -�  �                             �
  - Suppliers - invoices not yet received� 173 270.52                     186 067.48                  �

173 270.52                     186 067.48                  �

TAXES PAYABLE�

  - Payroll taxes -�  �                                � 2 244.58                      �
  - Personnel – other accrued expenses� 123.00                            153.75                         
  - State - Corporate income tax 190 573.00              �
  - VAT collected -�  �                                � -�  �                             �
  - VAT to be disbursed -�  �                                � -�  �                             �
  - VAT on invoices to be issued� 24 696.00                       -�  �                             �
  - State - accrued expenses 837.04                            116.22                         

25 656.04                       193 087.55                  �

OTHER LIABILITIES�
  - Director's fees & other remuneration� 6 750.00                         -�  �                             �
  - CFF suspense account -�  �                                � -�  �                             �
  - Shareholders - dividends payable� -�  �                                � -�  �                             �

6 750.00                         -�  �                             �

(IN EUROS)�
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INCOME STATEMENT
(in euros)

30/06/2008 30/06/2007 31/12/2007

REVENUE FROM OPERATIONS�
 - Services rendered 128 300.00 

                    � 127 300.00 
                    � 274 534.70 

                 �
Net revenue� 128 300.00 

                    � 127 300.00 
                    � 274 534.70 

                 �
 - Deferred expenses -

 �                                � -
 �                                � -

 �                             �
 - Other income� -

 �                                � -
 �                                � -

 �                     �
TOTAL OPERATING REVENUE� 128 300.00 

                    � 127 300.00 
                    � 274 534.70 

                 �
OPERATING EXPENSES�
 - Other purchases and expenses 965 468.10 

                    � 927 284.12 
        � 1 596 480.48 

              � - Taxes and assessments 110 959.89 
                    � 110 337.55 

                    � 110 970.15 
                 � - Salaries and wages 10 000.02 

                      � 4 999.98 
                        � 12 499.98 

                    - Payroll taxes 3 242.10 
                        � 1 379.19 

                        � 3 431.60 
                      - Depreciation and amortisation accruals -

 �             � -
 �                                � -

 �                             � Impairments and provisions for current assets� -
 �                                � -

 �                                � -
 �              � - Other expenses 14 400.00 

                      � 16 200.00 
                      � 37 650.00 

                   
TOTAL OPERATING EXPENSES� 1 104 070.11 

                 
1 060 200.84 

                 � 1 761 032.21 
              �

             OPERATING INCOME� 975 770.11 -
 � 932 900.84 -

 � 1 486 497.51 -
 �

INVESTMENT INCOME�
 - Income from equity holdings 87 995 467.97 

               � 117 557 065.28 
             

222 063 844.47 
          � - Income from Negotiable Certificates of Deposit and medium-term notes� 190 826 112.85 

             � 201 035 667.60 
             

399 857 354.47 
          � - Other interest income 9 230.17 

                        � 49 472.58 
                      � 55 243.39 

                    - Deferred expenses -
 �                                � -

 �                                � -
 �                             � - Net income from the sale of investment securities -

 �                                � -
 �                                � -

 �                             �

TOTAL INVESTMENT INCOME� 278 830 810.99 
             � 318 642 205.46 

             
621 976 442.33 

          �
FINANCIAL EXPENSES�
 - Depreciation, amortisation and provisions 6 815 457.86 

                 
7 177 242.12 

                 � 14 171 704.34 
            � - Interest expense 263 846 013.38 

             � 302 353 294.55 
             

589 840 740.88 
          �  -Issuing expenses -

 �                                � -
 �                                � -

 �                             � - Other interest expense -
 �                                � -

 �                                � -
 �                             �

TOTAL FINANCIAL EXPENSES� 270 661 471.24 
             � 309 530 536.67 

             
604 012 445.22 

          �

             FINANCIAL INCOME� 8 169 339.75 
                 

9 111 668.79 
                 � 17 963 997.11 

            �

             EARNINGS BEFORE TAX� 7 193 569.64 
                 

8 178 767.95 
                 � 16 477 499.60 

          �
EXTRAORDINARY GAINS�
 - On management operations -

 �                                � -
 �                                � -

 �                             � - On capital transactions 787 159 015.91 
             � 558 001 981.00

             
1 142 475 269.35 

        - Reversal of impairments, provisions and deferred expenses -
 �                                � -

 �                                � -
 �                             �

TOTAL EXTRAORDINARY GAINS� 787 159 015.91 
             � 558 001 981.00 

             
1 142 475 269.35 

       
EXTRAORDINARY CHARGES�
 - On management operations -

 �                                � -
 �                                � -

 �           � - On capital transactions 787 159 015.91 
             � 558 001 981.00 

             
1 142 475 269.35 

       

TOTAL EXTRAORDINARY CHARGES� 787 159 015.91 
             � 558 001 981.00 

             
1 142 475 269.35 

       

                   EXTRAORDINARY INCOME� -
 �                                

-
 �                                � -

 �                             

CORPORATE INCOME TAX� 2 453 343.00 
                 

2 792 839.00 
                 � 5 654 759.00 

              �

TOTAL EARNINGS� 1 066 118 126.90 
          � 876 771 486.46 

             
1 764 726 246.38 

       

TOTAL EXPENSES� 1 061 377 900.26 
          � 871 385 557.51 

             
1 753 903 505.78 

       

NET INCOME FOR THE PERIOD  4 740 226.64 
                 

5 385 928.95 
                 � 10 822 740.60 

            �
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30/06/2008 30/06/2007 31/12/2007

PRODUCTION SOLD (GOODS & SERVICES)�

  - Services rebilled to CFF 128 300.00                � 127 300.00                274 534.70                 �

128 300.00                � 127 300.00                274 534.70                 �

INCOME FROM NEGOTIABLE CERTIFICATES OF DEPOSIT AND MEDIUM-TERM NOTES

  - Revenue from medium-term notes 136 441 264.26         � 158 366 241.12         � 308 127 111.61          
  - Premium/discount on medium-term notes� 3 843 053.65             3 635 628.40             7 331 515.84              �
  - Revenue from negotiable certificates of deposit� 50 541 794.94           � 39 033 798.08           � 84 398 727.02            �

190 826 112.85         � 201 035 667.60         � 399 857 354.47          

OTHER PURCHASES AND EXPENSES
  - CFF subcontracting commission 304 898.03                � 304 898.03                304 898.03                 �
  - General outsourcing� 690.88                       � 673.13                      � 1 357.13                     �
  - Fees 104 710.00                � 28 431.12                  � 78 446.36                   �
  Legal fees and litigation 18.98 -                        547.69          � 1 259.01                     �
  - Miscellaneous -�  �                            � 117.21                        
  - Legal notices, inserts and advertising� 291.13                       � 975.19                       � 3 486.56                     �
  - Publications -�  �                            � 12 868.96                  � 23 920.00                   �
  - Travel expenses -�  �                            � 696.50                        
  - Reception 72.00                         -�                              
  - Banking services -�  �                            � -�  �                            � -�                              
  - Commissions on security transactions (buy, sell, hold)� 60 000.00                  � 30 000.00                  � 90 000.00                   �
  - Annual issue commissions 250.00                       � -�  �                            � -�                              
  - Other fees & commissions 128 300.00                � 127 300.00                274 534.70                 �
  - CFF cash management commissions� 183 137.52                � 210 795.00      408 882.49                 �
  - Commission for Foncier securitisation mandate� 183 137.52                � 210 795.00                408 882.49                 �

965 468.10                � 927 284.12                1 596 480.48              �

TAXES AND ASSESSMENTS
  - Local business tax -�  �                            � -�  �                            � 55.00                          �
  - Payroll tax� 836.64                       � 273.05                       � 758.40                        
  - Apprenticeship & training tax� 123.25                       � 64.50                         156.75                        
  - Minimum corporate income tax� 110 000.00      � 110 000.00                110 000.00                 �

110 959.89                � 110 337.55                110 970.15                 �

SALARIES AND WAGES�
  - Wages & salaries 10 000.02                  � 4 999.98                    � 12 499.98                   �
  - Bonuses & incentives -�  �                            � -�  �                            � -�                              

10 000.02                  � 4 999.98          � 12 499.98                   �

PAYROLL TAXES
  - URSSAF 2 150.94                    � 1 084.84                    � 2 710.79                     �
  - Pension funds 377.16                       � 294.35                � 720.81                        
  - ASSEDICS 714.00                       �

3 242.10                    � 1 379.19                    � 3 431.60                     �

INTEREST EXPENSE
  - Interest on subordinated loans 126 262 659.13         � 143 904 739.65         � 281 399 903.41          
  - Interest on borrowings & related debt� 133 422 120.76         � 154 432 832.12         � 300 651 591.44          
  - Interest on current accounts and deposits -�  �                            � -�  �                            � -�                              
  - Interest on CFF cash collateral� 4 161 233.49             4 015 722.78             7 789 246.03              �

263 846 013.38         � 302 353 294.55         � 589 840 740.88          

FINANCIAL DEPRECIATION, AMORTISATION AND PROVISIONS 
  - Amortisation of debt redemption premiums 5 945 222.11             6 151 951.20             12 178 218.90            �
  - Amortisation of issuing expenses 870 235.75                � 1 025 290.92             1 993 485.44              �

6 815 457.86             7 177 242.12             14 171 704.34            �

(IN EUROS)�
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Statement of changes in shareholders’ equity 
   Opening 

balance 
01/01/2007 

Allocations Changes in capital and 
reserves 

Amount at 
31/12/2007 

Allocations Changes in capital and 
reserves 

Amount at 
30/06/2008 

     Dividends 
paid in shares 

Other changes  Dividends 
paid in shares 

Other changes 

Share capital (1)  10 208 370  9 102 256 0 19 310 626    19 310 626 
Share premiums       0    0 

Reserves       0    0 

 Legal 
reserve 

 172 794 524 003   696 797 541 137   1 237 934 

 General 
reserve 

 0    0    0 

 Regulated reserves 0    0    0 

    of which            0 

    Regulated revaluation reserves 0    0    0 

    Special long-term capital gains reserves 0    0    0 

Retained earnings  6 726 263 851 980   7 578 243 10 281 604   17 859 847 

               

Net shareholders' equity before income for the year 17 107 427 1 375 983 9 102 256 0 27 585 666 10 822 741 0 0 38 408 407 

Income for the year before allocation 10 480 073    10 822 741    4 740 227 

Net shareholders' equity after income for the year 27 587 500 1 375 983 9 102 256 0 38 408 407 10 822 741 0 0 43 148 634 

Dividends distributed    9 104 090     0     

   Opening 
balance 

01/01/2007 

Allocations Changes in provisions Amount at 
31/12/2007 

Allocations Changes in provisions Amount at 
30/06/2008 

     Increases Reversals   Increases Reversals  

Regulated revaluation reserves 0   0 0   0 0 

Other regulated reserves      0    0 

Regulated provisions  0 0 0 0 0 0 0 0 0 

            

Amount of shareholders' equity before allocation 27,587,500 1,375,983 9,102,256 0 38,408,407 10,822,741 0 0 43,148,634 

   Opening 
balance 

01/01/2007 

Allocations Changes in FGBR Amount at 
31/12/2007 

Allocations Changes in FGBR Amount at 
30/06/2008 

     Increases Reversals   Increases Reversals  

Fund for general banking risks 0 0  0 0    0 

  TOTAL 27,587,500 1,375,983 9,102,256 0 38,408,407 10,822,741 0 0 43,148,634 

8            
(1) The share capital comprises 59,076 shares, including 15,000 worth a nominal value of �15.24, 4,961 worth a nominal value of �302.21, 19,622 worth a nominal value of �432.19 and 19,493 worth a nominal value of 
�466.95. 
They all give their holders the same rights. No revaluation has been carried out to date. No new shares were issued during the accounting period.   
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GROSS MATURITY  

ITEM AMOUNT 1 year or less 
More than 1 

year 

Long-term loans and investments      

 - FCC Units (a) 3,633,932,474 
         

225,814,111   
      

3,408,118,363   

 - Accrued interest on equity holdings 28,469,009 28,469,009 - 

 - Loans - - - 

 - Accrued interest on loans - - - 

  

Current assets       

 - Trade receivables 150,696 150,696 - 

 - Personnel and accounts payable      

 - Negotiable Debt Securities - Medium-term notes 6,007,539,417 1,882,720,000 
      

4,124,819,417   

 - Negotiable Debt Securities - Negotiable 
Certificates of Deposit 2,694,733,584 2,694,733,584 - 

 Accrued interest on Negotiable Debt Securities 190,790,073 190,790,073 - 

 - State - Value added tax 24,500 24,500 - 

 - State - Corporate income tax 2,827,385 2,827,385 - 

 - Current account – corporate income tax deposit - - - 

TOTAL  12,558,467,137 5,025,529,358   7,532,937,780   

        

 More than 5 years     
      

4,776,866,814  
92;��$%&%�2-�, #&�2*%�'2!',!2#%/�02&%/�� �#$%�*%#('2!�*%12"-% #�&'$%/,!%&���$%� 2#,*%��)�*%'%(820!%&�$%!/�0"�#$%�

����2 /�#$%�#$%�*%#('2!�*2#%��)�*%12"-% #�#$%*%�)�-2?%�(#�(-1�&&(0!%�#��&#2#%�4$2#�*%'%(820!%&�-2#,*%�( �-�*%��*�!%&&�

#$2 �� %�"%2*��

Maturity schedule of liabilities    
GROSS MATURITY  

ITEM AMOUNT 1 year or less More than 1 year 

Liabilities      

 - Outstanding bonds and accrued interest 6,227,814,093 2,075,022,724   4,152,791,369   

 - Other borrowings and accrued interest - - - 

 - Subordinated loans and accrued interest (a) 6,093,443,319 
      

2,685,324,956         3,408,118,363   

 - Cash collateral and accrued interest 211,471,413 211,471,413 - 

 - Current account – tax consolidation 2,453,343 2,453,343   

 - Trade payables 173,271 173,271 - 

 - Social security liabilities - - - 

 - Tax debts      

 - Corporate income tax - - - 

 - Value added tax 24,696 24,696 - 

 - Other taxes 960 960 - 

 - Other liabilities 6,750 6,750 - 

       Of which, dividends payable - - -   

TOTAL  12,535,387,844 4,974,478,112   7,560,909,732   

  More than 5 years:           4,785,736,314   
92;��*�'%%/&�)*�-�&,0�*/( 2#%/�!�2 &�2*%�,&%/�#��)( 2 '%�1,*'$2&%&��)�����	 (#&��
%12"-% #��)�#$%&%�!�2 &�

(&�3�8%* %/�0"����=&�� #%* 2!�
%3,!2#(� &���2#,*(#(%&��)�-�*%��*�!%&&�#$2 �� %�"%2*�&$�4 �20�8%�'�**%&1� /�
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V – CASH FLOW STATEMENT 
CASH FLOW STATEMENT (in euros) 30/06/2008  31/12/2007  

Operational activities     

Net income for the year before tax 7,193,570  16,477,500  

Adjustments     

   Depreciation and amortisation of property, equipment, and intangible assets                           -                                -      

   Changes in provisions for impairments                            -                                -      

   Changes in provisions for contingencies and losses                            -                                -      

   Income from equity holdings  -87,995,468  -222,063,844  

   Interest expense on subordinated loans  126,262,659  281,399,903  

   Other income adjustments  2,149,243  10,468,913  

      

   Changes in customer receivables  0 0 

   Changes in short-term investment securities portfolio 496,411,900  497,964,000  

   Changes in other assets  -3,002,581  372,877  

   Changes in debts payable to banks and customers                            -                                -      

   Net issues of debt securities  -500,000,000  -500,000,000  

   Changes in other liabilities  304,114,539  630,375,213  

      

   Corporate income tax paid  -2,453,343  -5,654,759  

       

Total cash flows from operational activities 342,680,520  709,339,803  

       

Investment activities     

Proceeds from the disposal of:     

   Long-term financial assets (FCC Units)  787,159,016  1,142,475,269  

   Tangible and intangible fixed assets                            -                                -      
       

Disbursements for the acquisition of:     

   Long-term financial assets (FCC Units)      

   Tangible and intangible fixed assets                            -                                -      

       

Financial income from long-term financial assets (FCC Units) 94,186,522  228,971,356  

Other                            -                                -      

Total cash flows from investing activities 881,345,538  1,371,446,625  

Financing activities     

Cash contribution to capital 0 621,824  

Dividends distributed 0 -620,665  

Net changes in subordinated loans -787,159,016  -1,142,475,269  

Interest expense on subordinated loans -132,144,160  -287,962,039  

Other changes    -1,744  

Total cash flows from financing activities -919,303,176  -1,430,437,894  

       

Increase/decrease in cash and cash equivalents 304,722,881  650,348,535  

Cash and cash equivalents at the beginning of the year 2,390,068,518  1,739,719,983  

Cash and cash equivalents at the end of the period  2,694,791,399  2,390,068,518  

    

BREAKDOWN OF CASH AND CASH EQUIVALENTS (in euros) 30/06/2008  31/12/2007   

Cash and cash equivalents 2,694,791,399  2,390,068,518   

Cash, central bank, post office accounts 57,815  268,471   

Certificates of deposits acquired with cash 2,694,733,584  2,389,800,047   
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We conducted our limited review in accordance with professional standards applicable in France. A 
limited review essentially consists of meeting with executives in charge of accounting and financial 
matters and implementing analytical procedures. This work is less extensive than those required for an 
audit according to professional standards applicable in France. Accordingly, this limited review 
provides a moderate degree of assurance that the financial statements taken as a whole are free of 
material misstatement, a lesser degree of assurance than that obtained by a full audit. 
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VAUBAN MOBILISATIONS GARANTIES 
French limited company with Management and Supervisory Boards, with share capital of �19 310 626.35 

Registered office: 16, rue Volney - Paris 2ème 

R.C.S. PARIS B 399 343 300 - Code APE 741 J 
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