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Update on our Reverse Convertibles 
selection 
 
We have updated our selection of European stocks which are 
the best candidates for a Reverse Convertible for several 
reasons: 

• Low downside risk 
• CA Cheuvreux has a positive view 
• High volatility, granting a high coupon 

 
We recommend 1Y Reverse Convertibles on: 

www.ca-cib.com 

 Barrier  
Coupon 

US Barrier 
Coupon 

EU Barrier
     
Saint Gobain: 60%  9.8% 7.0% 
     
Axa: 60%  9.0% 6.5% 
     
Bouygues: 60%  8.8% 6.3% 
     
Credit Suisse: 70%  9.7% 6.8% 
     
Santander: 70%  10.9% 8.0% 
     
Schneider Electric: 70%  9.8% 7.2% 
     
Vinci: 70%  8.4% 6.2% 
     
Carrefour: 80%  9.8% 7.6% 
     
Repsol: 80%  8.7% 7.0% 
     
GDF Suez: 80%  8.7% 6.9% 



02/16/10 
 
B Daily News 

 
  - 2 / 16 - 
 
 

Single Stocks Selection 
    
We are looking for stocks which deliver attractive option premium and limited downside risk:  

• With low 2011 P/E (below 15) and which pay a dividend (div yield over 2%) 
• On which CA Cheuvreux has a positive view (1 or 2) 
• With 1Y ATM Implied Volatility over 25% 

 
We obtain the following selection: 

 
            Source: CA Cheuvreux for rating and P/E, Bloomberg for CDS and div yield, Crédit Agricole CIB for 1Y IV 

 
For this selection, we have priced ATM Put Down & In with 3 different US barrier levels, for a 1Y 
maturity: 

 
*All coupons are indicative only and include both the PDI bid premium and the EUR Swap (vs 3M) 1Y   Source: Crédit Agricole CIB 
 
We recommend 60% barrier on: Saint Gobain, Axa and Bouygues 
This is a safest barrier choice on these stock, considering their high volatility and low 2 years 
minimum level.  
 
We recommend 70% barrier on: Credit Suisse, Santander, Schneider and Vinci 
We are more confident on these stocks with a little less volatility. 
 
We recommend 80% barrier on: Carrefour, Repsol and GDF Suez. 
This is justified either by a strong bull conviction and a lower volatility. 
 

Barrier @ 60% Barrier @ 70% Barrier @ 80%

SAINT GOBAIN 9.8% 12.9% 14.8% 60% 18.97 Mar-09 55%
AXA 9.0% 12.2% 14.1% 60% 8.83 Mar-09 39%

BOUYGUES 8.8% 12.2% 14.2% 60% 20.40 Nov-03 65%
CREDIT SUISSE 7.5% 9.7% 12.8% 70% 32.48 Mar-09 49%

SANTANDER 7.6% 10.9% 13.2% 70% 6.78 Mar-09 41%
SCHNEIDER ELECTRIC 6.4% 9.8% 12.1% 70% 51.44 Apr-09 55%

VINCI 5.1% 8.4% 11.1% 70% 26.15 Mar-09 61%
CARREFOUR 4.0% 7.1% 9.8% 80% 27.89 Mar-09 66%
REPSOL YPF 2.7% 5.6% 8.7% 80% 13.12 Apr-09 71%

GDF SUEZ 2.6% 5.5% 8.7% 80% 21.38 - 83%

2Y MinLast time selected
barrier was hitName Coupon* Selected Barrier

Name Ticker Sector Rating P/E Div. Yield ATM 1Y IV 5Y CDS

SAINT GOBAIN SGO FP Industrial 2/Outperform 9.5 3.2% 40.4% 124     
AXA CS FP Financial 1/Selected List 6.1 3.4% 39.0% 103     

BOUYGUES EN FP Industrial 1/Selected List 10.1 4.7% 38.3% 71       
CREDIT SUISSE CSGN VX Financial 2/Outperform 7.2 4.3% 37.8% 86       

SANTANDER SAN SM Financial 1/Selected List 7.6 6.2% 36.1% 130     
SCHNEIDER ELECTRIC SU FP Industrial 2/Outperform 11.2 2.7% 34.8% 63       

VINCI DG FP Industrial 2/Outperform 12.2 4.3% 32.2% 84       
CARREFOUR CA FP Consumer, Non-cyclical 1/Selected List 12.9 3.1% 30.2% 67       
REPSOL YPF REP SM Energy 2/Outperform 7.9 5.4% 27.2% 112     

GDF SUEZ GSZ FP Utilities 2/Outperform 10.9 5.8% 26.6% 59       
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   Source: Bloomberg 
 

Among our selection of stocks, 
- 2 have already published: Crédit Suisse and Santander 
- 2 have already published preview on sales: Vinci and Carrefour 
- 2 of the remaining stocks won’t publish before early March: Bouygues and GDF Suez 
 

The 4 remaining firms will publish in a few days: Axa, Schneider Electric, Saint Gobain and Repsol. 
We consider the risk is higher on Axa and Saint Gobain; this is also the market point of view as 
these 2 stocks have the higher implied volatility of our selection. This is why we have chosen 60% 
barrier for both these stocks. 
In addition, Axa has already lost 25% since its max of mid October 2009 and Saint Gobain has lost 
20% since its max of early January 2010. 

SAINT GOBAIN - 2/25/2010 Y
AXA - 2/18/2010 Y

BOUYGUES - 3/2/2010 Y
CREDIT SUISSE Y09 already published 4/22/2010 Q1

SANTANDER Y09 already published 4/29/2010 Q1
SCHNEIDER ELECTRIC - 2/18/2010 Y

VINCI preview on sales 3/3/2010 Y
CARREFOUR preview on sales 2/19/2010 Y
REPSOL YPF - 2/25/2010 Y

GDF SUEZ - 3/4/2010 Y

Next
Publication

Next
Publication Date

Recent
Publication

Name
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CA Cheuvreux on our Single Stocks Selection 
SAINT GOBAIN     2/ Outperform  
 
FY-09 results due on 25 Feb. after market 
Extract from CA Cheuvreux Europe Today, 15th of February 2010 
 
 
(EUR m)  FY-09E FY-08 % Chg H2-09E H2-08 %Chg
Sales  37 932 43 800 -13.4% 19 217 21 659 -11.3%
Current op. profit  2 073 3 649 -43.2% 1 143 1 644 -30.5%
Op. margin  5.5% 8.3%  5.9% 7.6%  
EBIT  1 369 2 814 -51.4% 768 917 -16.2%
Net current profit  531 1 913 -72.3% 321 812 -60.5%
Current EPS (EUR) 1.12 4.69 -76.2% 0.71 1.81 -60.8%

 
 
FOCUS ON:  
Well-established consensus on 2009  
We do not expect a major surprise on 2009 numbers. We have revised up our EBITA 2009E 
following better resilience in flat glass prices in H2. We are now 4% higher at EUR2,073m, which 
seems to be more in line with consensus at around EUR2.1bn. At the recurring EPS level, we are 
5% below consensus, which is around EUR1.2.  
 
2010 outlook could be more positive than expected  
Q4 recovery observed on existing home transactions in some key European markets (France, UK, 
etc.) has improved the outlook on renovation work (36% of total group sales) which will also benefit 
from stimulus measures on public building.  
 
Possible increase in cost savings target  
The current level of EUR1.5bn in 2008-2009 could be revised upward slightly, maybe towards 
EUR1.9bn.  
 
Other sources of upside  
We cannot exclude that management will be more positive about the opportunity to sell off the 
packaging business. Recent share price underperformance ahead of this results publication offers a 
good trading buy opportunity.  
 
Analysts' meeting on 26 Feb. at 8:30am CET  
 
 
Arnaud PALLIEZ 
Research Analyst 
APALLIEZ@cheuvreux.com 
(33) 01 41 89 75 77  
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AXA     1/ Selected List 
 
Expected improvement in balance sheet 
Extract from CA Cheuvreux Europe Today, 13th of January 2010 
 
 

 
 
 
FOCUS ON: 
Focus on balance sheet 
We confirm our earnings estimates for 2009E but lower our estimated dividend from EUR0.65 per 
share to EUR0.54 (consensus stands at EUR0.50). The balance sheet, which was the main cause 
for alarm in March 2009, is set to have improved significantly with the dual positive effect of the 
recovery in asset values and the EUR2.4bn capital increase. 
 
We have lowered our earnings scenario after 2010 
We have lowered our earnings estimates by 5-7% p.a., for 2011E and thereafter which puts us 3-
5% above consensus. Our adjustments mainly concern life insurance, where we were just too 
optimistic. 
 
We see positive catalysts ahead 
We have lowered our target price from EUR23.5 to EUR22. AXA remains one of our core calls on 
the sector for 2010. The exclusivity agreement with AMP will expire on 5 February, leaving AXA free 
to conclude a more favourable deal with NAB. The group is also set to benefit this year from the 
confirmed wind of economic recovery, especially through its US activities which will enjoy a positive 
currency impact. The other aspects to look at are a further clean-up of the business portfolio and the 
very strong franchise in P&C, which should provide some stability for the earnings outlook. 
 
 
Jean D’HERBECOURT 
Research Analyst 
jdherbecourt@cheuvreux.com 
(33) 01 41 89 78 60 
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BOUYGUES     1/ Selected List 
 
Brighter prospects – attractive valuation 
Extract from CA Cheuvreux Europe Today, 17th of December 2009 
 
 
New report – Rating upgraded to 1/ Selected List 
We publish a new report today on Bouygues in which we have revised up our earnings estimates by 
1 to 5% for 2009E-2012E. We have also revised up our target price to EUR42.5 from EUR41.0, 
following the change in our restated net asset value calculation. Rating upgraded from 2/Outperform 
to 1/Selected List. 
 
Outperformance potential in 2010 
We view the stock as bound to outperform the rest of the market due to its defensive features 
(business diversification and ~40% of total EBIT generated by Bouygues Telecom) and potential for 
positive earnings surprises from continued commercial successes in fixed-line telephony and an 
increasing flow of new orders in construction businesses. The stock offers an attractive dividend 
yield (4.6%) and its strong balance sheet provides financial resources to seize new growth 
opportunities. 
 
Attractive valuation 
 
 
Arnaud PALLIEZ 
Research Analyst 
APALLIEZ@cheuvreux.com 
(33) 01 41 89 75 77 
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CREDIT SUISSE     2/ Outperform 
 
Q4-09 weak but strong start to 2010 
Extract from CA Cheuvreux Europe Today, 11st of February 2010 
 
 
2010 outlook should compensate for weak Q4-09.  
Following a weak Q4-09, the company stressed that it got off to a very good start to 2010 with a) net 
new assets at its strongest level since crisis - suggesting potential gains from UBS, b) strong client 
activity and the highest transaction pipelines since crisis. Given that both NNM and Investment 
Banking revenues disappointed in Q4-09, the turnaround indicated in these areas going into Q4-09 
should allow investors to get over the Q4-09 weakness.  Shares are attractively valued on a P/E10E 
of just 8.1x  and offer a 4.3% yield based on the confirmed CHF2 dividend. 
  
Q4-09 pre-tax around 20% below Cons.  
Q4-09 Net Profit came in at CHF793m vs our CHF1'179m and Cons at CHF1'160m i.e. around 30% 
below expectations. On a pre-tax basis the figures missed Cons by around 20% and our 
expectations by around 9%. The weakness is due to a lower Investment Banking top-line following a 
slowdown in client activity in Q4-09 and higher WM Clients compensation costs. a) Investment 
Banking pre-tax at CHF1'030m compare to our CHF856m and Cons at CHF1'230, with Fixed 
Income (-67% qoq vs Cons -30%) and Equity (-40% qoq vs Cons -12%). b) WM Clients pre-tax at 
CHF692m 14% below our and Cons figures, mainly on higher comp with gross margins at 130bps 
holding up well. NNM at CHf5.4bn/2.7% compares to our CHF4.9bn/2.5% and Cons at 
CHF8.6bn/4.9%, probably due to Cons not fully factoring in outflows from Italian amnesty 
(CHF5.6bn). 
 
 
Christian STARK 
Research Analyst 
cstark@cheuvreux.com 
(41) 44 2 18 17 02 
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SANTANDER     1/ Selected List 
 
Upgrading to Selected List 
Extract from CA Cheuvreux Europe Today, 08th of February 2010 
 
 
Concerns about Spain look overstated 
Santander has lost c.25% of its mkt cap in the last month amid rising sovereign-risk aversion in 
Spain. Its 5Y CDS has risen to 140bp, similar to Spain at 160bp, even though Spain accounts for 
only 1/3 of profits & loans. In our view, the Spanish unit can stay profit making under harsh 
assumptions, but current prices attach very little value to this franchise, which we think exaggerated. 
We see the current weakness as a LT buying opportunity & upgrade from 2 to 1/SL.  
 
Stressing P&L forecasts: strong loss absorption capacity  
We think the main risks in Spain refer to NPLs and cost of funding (negative loan growth already 
factored in). On NPLs, if we apply 50% for developers (8% in 2009) & 40% for LGD, the loss would 
equate to 50% of pre-tax profits for the Spanish unit (18% of the group). If we double total NPLs in 
Spain to 8% (50% LGD), this equates to 95% & 33% respectively. On cost of funding, if we apply 
+50bp over EUR284bn group wholesale funding (4.5Y duration), the cost would only cut 3% of 
group profits assuming 0% pass-through  
 
Capital is also very solid  
Santander ended 2009 with 8.6% CT1 with Basle 3 seen at -45bp but +40/60bp organic capital 
generation. The group owns EUR20bn of Spanish bonds in the AFS portfolio to hedge the deposit 
base. Average duration is only 3 years, so the potential MtM impact on EUR46bn TBV is very small 
(10Y Spanish bond yield +20bp YTD).  
 
Zero value for the Spanish franchise? 
Santander is trading on 8.6X10E P/E or 12.5X if we assume zero profits for Spain, vs. the European 
peers at 12X. If we give zero value to Spain (even though domestic banks & Greek peers still trade 
on 1XTBV), our EUR13.1 target price would drop to around EUR10, still 10% above current prices. 
The EUR0.60 DPS implies a 6.5% yield at current prices and should provide support. 
 
 
Francisco RIQUEL 
Research Analyst 
friquel@cheuvreux.com 
(34) 91 495 16 30 
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SCHNEIDER ELECTRIC     2/ Outperform 
 
Results due on 18 February (bef. market) 
Extract from CA Cheuvreux Europe Today, 18th of February 2010 
 
 
EURm  2009E 2008A % change 
Sales  15641 18311 -14.6% 
EBITA  1707 2754 -38.0% 
Margin (%)  10.5% 15.0% NS 
Net income  905 1682 -46.2% 
Change WCR 457 -72 NS 
FCF  1497 1735 -13.7% 
 
 
FY 09 sales exp at EUR15641m  
Schneider Electric will report its FY-09 sales and results on 18 February before market. We expect 
FY-09 sales at EUR15641m, down 14.6% y-o-y and down 16.5% l-f-l. After a Q3-09 at -17.0% l-f-l, 
we expect Q4-09 at -13.4% l-f-l with Europe at -17%, Nth Am. at -14%, Asia at -9% and RoW at -
6%.  
 
FY 09 EBITA expected at EUR1707m, margin at 10.5%  
We expect FY-09 EBITA to reach EUR1707m including restructuring costs, down 38.0% y-o-y and 
margin to fall to 10.5% (vs. 15.0% in FY-08). This level of margin is consistent with the FY guidance. 
Net income exp. at EUR905, down 46.2% y-o-y. Better resilience exp. on FCF at EUR1497m, down 
13.7% y-o-y.  
 
Key messages expected  
In the wake of this publication, Schneider Electric will host a meeting. Messages are expected on 1/ 
2010 outlook, 2/ progress of ONE programme, 3/ updated Areva distribution business outlook, 4/ 
comments on future FCF evolution.  
 
2/Outperform, TP at EUR84.0  
We keep our 2/Outperform rating and our EUR84.0 target price. We appreciate management's 
focus on defending profits and cash flow. The stock is inexpensive after the recent share price drop. 
 
 
Alfred GLASER 
Research Analyst 
aglaser@cheuvreux.com 
(33) 1 41 89 74 42 
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VINCI     2/ Outperform  
 
FY-09 sales show resilience  
Extract from CA Cheuvreux Europe Today, 03rd of February 2010 
 
 
FY sales down by 5.5% l-f-l at EUR31.9bn  
This is in line with company guidance of a 2-3% increase for Vinci Concessions (+2.8% at 
EUR4.9bn) and a 5-7% declione for Vinci Contracting (-6.8% at EUR26.9bn). It is 2% below our 
estimates with all the negative difference on Construction (5% below), which, because of accounting 
at completion rate, is not so significant.  
 
Recent news flow is positive on concessions  
We continue to see growth accelerating on concessions (+3.8% l-f-l in Q4) with a now well-
established traffic recovery on light vehicles (+3.4% in Q4 vs. +3.2% on FY) and a lower rate of 
decline on heavy vehicles (-3.7% in Q4 vs. -10.0% on FY), however explained by a more favourable 
comparison basis. Relationships with the tenant (the French state) are good, as illustrated by the 
recent signature of the green package and the tariff increases on 1 February (~0.9%).  
 
No change in construction guidance  
Vinci continues to be selective in its order intake to protect its margins. Eurovia (road works) had a 
good Q4 (+1.2% l-f-l vs. -3.7% on FY) with a better French market (stimulus) and the start of big 
projects abroad. Vinci Energies (-7.6% vs. -6.5%) and Vinci Construction (-9.0% vs. -8.5%) were 
slightly below annual trends.  
 
Total order book up 4% y-o-y to EUR24.0bn  
Looking into details, the backlog is down 3% on Vinci Energies, up 24% on Eurovia and down 2% 
on Vinci Construction. On the latter division, however, it is worth noting that we are up by 2% q-o-q 
and that EUR3bn of new big projects are not yet included.  
 
Continued increase in our SOP  
Our sum-of-the-parts calculation has continued to rise – from EUR45 per share to EUR45.3 – with 
the positive impact of the recent measures for French toll motorways ("green package" and tariff 
increases). We keep our 2/Outperform rating at this stage. 
 
 
Arnaud PALLIEZ 
Research Analyst 
apalliez@cheuvreux.com 
(33) 01 41 89 75 77 
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CARREFOUR     1/ Selected List 
 
Preview of 2009 results (19 Feb) 
Extract from CA Cheuvreux Europe Today, 12th of February 2010 
 
 
(m)  2009E 2008 % Chg. Margin Group guidance
Sales  85675 86967 -1.5% - -
Recurring EBITA  2767.0 3300.2 -16.1% 3.23% 2775
Net profit  805.9 1255.7 -35.8% - -
Recurring net profit 1392.4 1823.4 -23.6% - -

 
 
FOCUS ON:  
No surprise expected on 2009 results  
The group is due to release its 2009 results on Friday 19 February before the opening of the market 
(analyst meeting at 9.00 am CET). We do not expect any tangible surprise on 2009 results, the 
group having recently guided for an EBITA (excl non recurring items) of around EUR 2775m. We 
expect EBITA of EUR2767m, down 16.1% and reflecting an erosion of 56bp in margin. By 
geographical areas, we expect an erosion in EBITA margin of 93bp in France (to 3.05%) and 41bp 
in Europe (to 3.15%). In all, net profit is likely to reach EUR806m (-35.8% with EUR630m of non 
recurring items). Recurring net profit is likely to reach EUR1392m, down 23.6%.  
 
The key points of the analyst meeting  
We see three key elements: 1) an update on the cost cutting plan (group target of around EUR450m 
following EUR530m in 2009); 2) some details on the way to revive the hypermarkets in France (new 
concepts, optimization of selling space etc); 3) the environment.  
 
A strong conviction  
The strategy is moving in the right direction with a stronger focus on the sector's new keys to 
success (marketing, brands and customers relationships). We are very confident on the cost cutting 
plan. Regarding the environment, we believe that the worst is over and an ease of price competition 
cannot be ruled out in France/Spain. 
 
 
Arnaud JOLY 
Research Analyst 
ajoly@cheuvreux.com 
(33) 1 41 89 73 87 
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REPSOL YPF     2/ Outperform  
 
BP interested in Brazilian assets?  
Extract from CA Cheuvreux Europe Today, 2nd of February 2010 
 
 
BP is interested in Repsol's Brazilian assets 
According to press sources, Mr. Hayward, BP's CEO said that the company would be interested in 
buying part of the assets Repsol owns in the Brazilian offshore area, if they were put up for sale. 
BP's target would be to create a partnership with Repsol in certain blocks to jointly undertake their 
exploration and potential production. 
 
Would help finance the USD11-15bn investment in the area 
This partnership, if it materialises, would help Repsol finance the major investment required in the 
area, which could reach USD11-15bn in the next 7-10 years. We think Repsol would have to raise 
funds of EUR4.5-5bn by 2012E to be in line with the sector's average leverage at that time (0.5-0.6X 
debt/EBITDA). 
 
Divesting out of YPF and Gas Natural should come first 
Having said this, we would prefer Repsol to divest YPF or sell its stake in Gas Natural before finding 
a partner for Brazil or an IPO. The divestments would reduce the group's risk profile and would also 
free up funds that are tied up, while the latter would limit the potential for value creation from the 
area, although it would also crystallise some value. 
 
2/Outperform reiterated 
We like Repsol itself in light of its attractive valuation: 1) 35% upside potential to our EUR23 TP; 
and 2) at 3.6X10E P/CF, it is trading at a 30% average discount to the sector vs. the historical 20% 
average. Also, we see further upside in: 1) Brazil, moving from the current base case to an 
optimistic scenario (of 2.2bn new boes); and 2) asset disposals, including YPF and the 30.8% stake 
in Gas Natural. We thus reiterate our 2/Outperform rating on Repsol, one of our European Oil & Gas 
Top Picks for 2010. 
 
 
Fernando LAFUENTE 
Research Analyst 
flafuente@cheuvreux.com 
(34) 91 4 95 16 28 
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GDF Suez     2/ Outperform 
 
Still attractive after EPS cut 
Extract from CA Cheuvreux Europe Today, 15th of February 2010 
 
 
We revise down our EPS by 9% in 2010E and 8% in 2011E  
We revise down our EBITDA estimates by 4% in 2010E (EUR15.2bn) and 3.6% in 2011E 
(EUR16.4bn). Consequently, our EPS is revised down by 9% in 2010E and 8% in 2011E.  
By division, we have mainly revised down Global Gas by EUR430m to reflect lower assumptions on 
gas margins with industrial clients and lower arbitrage opportunities (LNG and gas/gas).  
 
We reduce our TP to EUR32 from EUR34.5  
In line with our cut in estimates, we have reduced our TP to EUR32, still offering 20% upside at 
current levels. On our TP, GSZ would trade at 6.6x EBITDA 11E, in line with peers. Dividend yield 
remains attractive at 6.5% vs. 5.5% while risk in dividend cuts appears more limited considering the 
Belgian tax is already known and GSZ reached an agreement on the new gas tariff framework in 
France.  
 
Limited downside risks  
We expect the warning to be well discounted in the share price. Share price recovery will depend on 
the magnitude of the warning and GSZ’s ability to be convincing on its new guidance. Based on our 
new estimates, GSZ is still expected to have an EBITDA CAGR of 8% over 2009-2011, i.e. at the 
top end of the sector.  
 
Potential catalysts ahead  
Once the market gains more visibility on the landing point, we expect next catalysts could be: 1) 
implementation of the new gas framework (1 April); 2) investor day on gas business (expected in 
H1); and 3) access to EDF’s nuclear capacities in France.  
In relative terms, GSZ has the advantages of no disposals ahead, more global exposure (20% of 
sales outside Europe), resilient CDS (up 16bp from the lows) while equity performance was in line 
with players exposed to weaker economies or high geared companies. 
 
 
Damien DE SAINT-GERMAIN 
Research Analyst 
ddesaintgermain@cheuvreux.com 
(33) 1 41 89 73 12 
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Disclosure 
 
Applicable CA Cheuvreux disclosure for the following quoted stocks 

 

 
 

A One or more companies in the Crédit Agricole S.A. group owned more than 1% of the 
total issued share capital of the Company as of the end of the second most recent 
month preceding the publication date of this report. 

  
B One or more companies in the Crédit Agricole S.A. group owned more than 5 % of the 

total issued share capital of the Company as of the end of the second most recent 
month preceding the publication date of this report. 

  
C The Company owned more than 5% of the total issued share capital of Crédit Agricole 

SA as of the end of the second most recent month preceding the publication date of 
this report. 

  
D One or more companies in the Crédit Agricole S.A. group held as of the end of the 

second most recent trading day, a net sales position higher than 1% of the total 
issued share capital of the Company. 

  
E The trading portfolio of one or more companies in the Crédit Agricole S.A. group 

contained shares of the Company as of the end of the second most recent trading day.
  
F Crédit Agricole Cheuvreux and/or a company in the Crédit Agricole S.A. group is a 

market maker or a liquidity provider for the financial instruments of the Company. 
  
G Crédit Agricole CIB and/or a company of the Crédit Agricole S.A. group has been 

involved within the last three years in a publicly disclosed offer of or on financial 
instruments of the Company. 

  
H CRÉDIT AGRICOLE CIB  and/or a company in the Crédit Agricole S.A. group has 

concluded or is party to a non confidential agreement relating to the provision of 
investment banking services (except publicly disclosed offers mentioned under G) to 
the Company during the past 12 months or that has given rise during the same period 
to the payment of compensation or to the promise to get a compensation paid. 

  
I This research has been communicated to the Company and following this 

communication, its conclusions have been amended before its dissemination. 
  
J A director or a board member of the Crédit Agricole S.A. group is an officer, director, 

or board member of the Company. 

COMPANY NAMED IN THAT DOCUMENT CA CHEUVREUX DISCLOSURE
SAINT GOBAIN A, E, G

AXA E, G
BOUYGUES E, J

CREDIT SUISSE E
SANTANDER E, G

SCHNEIDER ELECTRIC E, G
VINCI A, E, G

CARREFOUR G
REPSOL YPF E

GDF SUEZ E
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Disclaimer 
 
© 2010, Crédit Agricole Corporate and Investment Bank All rights reserved. 
 
This research report or summary has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “ Crédit 
Agricole Corporate and Investment Bank”) from information believed to be reliable. Such information has not been independently verified and no 
guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correctness.  
 
This report is not a commercial communication and is provided for information purposes only. Nothing in this report should be considered to constitute 
investment, legal, accounting or taxation advice and you are advised to contact independent advisors in order to evaluate this report. It is not intended, 
and should not be considered, as an offer, invitation, solicitation or personal recommendation to buy, subscribe for or sell any of the financial 
instruments described herein, nor is it intended to form the basis for any credit, advice, personal recommendation or other evaluation with respect to 
such financial instruments, directly or indirectly.  
It is intended for use only by those investors to whom it is made directly available by Crédit Agricole Corporate and Investment Bank.  Crédit Agricole 
Corporate and Investment Bank does not act in a fiduciary capacity to you in respect of this report. 
 
 
Crédit Agricole Corporate and Investment Bank may at any time stop producing or updating this report. Not all strategies are appropriate at all times. 
Past performance is not necessarily a guide to future performance. Any opinions or estimates expressed herein reflect the judgment of  Crédit 
Agricole Corporate and Investment Bank at this date and are subject to change at any time without notice. The price, value of and income from any of 
the financial instruments mentioned in this report can fall as well as rise and you may make losses if you invest in them. Independent advice should be 
sought. In any case, investors are invited to make their own independent decision as to whether a financial instrument or investment in the financial 
instruments described herein is proper, suitable or appropriate based on their own judgement and upon the advice of any relevant advisors they have 
consulted. Crédit Agricole Corporate and Investment Bank has not taken any steps to ensure that any financial instruments referred to in this report 
are suitable for any investor.  Crédit Agricole Corporate and Investment Bank will not treat recipients of this report as its clients by virtue of their 
receiving this report. 
 
 Crédit Agricole Corporate and Investment Bank, its directors, officers and employees may effect transactions (whether long or short) in the financial 
instruments described herein for their own accounts or for the account of others, may have positions relating to other financial instruments of the 
issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates.  
Crédit Agricole Corporate and Investment Bank may have issued, and may in the future issue, other reports that are inconsistent with, and reach 
different conclusions from, the information presented in this report.  Crédit Agricole Corporate and Investment Bank is under no obligation to ensure 
that such other reports are brought to the attention of any recipient of this report. Crédit Agricole Corporate and Investment Bank has established a 
“Policy for Managing Conflicts of Interest in relation to Investment Research” which is available upon request (a summary of this Policy is published on 
the Crédit Agricole Corporate and Investment Bank website: www.ca-cib.com). This Policy applies to its Investment Research activity.” 
  
 
None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the 
prior express written permission of Crédit Agricole Corporate and Investment Bank. To the extent permitted by applicable securities laws and 
regulations, Crédit Agricole Corporate and Investment Bank accepts no liability whatsoever for any direct or consequential loss arising from the use of 
this report or its contents. 
 
Austria: This research report may only be distributed to institutional investors.  
Belgium: This research report may only be distributed to, and circulated among, qualified investors as defined in article 10 of the Law of 16 June 
2006 concerning public offers of investment instruments and admission of investment instruments for trading on regulated markets.  
Denmark: This research report can only be distributed to and circulated among Danish investors who are professional investors or eligible 
counterparties as defined in the Danish executive order no 809 of 29 June 2007 implementing the MiFiD Directive. 
Finland: This research report can only be distributed to qualified investors, as defined by the Finnish Securities Markets Act. This research report 
must not be distributed to Finnish public. 
Germany: Distributed by Crédit Agricole Corporate and Investment Bank, Frankfurt branch and may only be distributed to institutional investors.  
Hong Kong: Distributed by Crédit Agricole Corporate and Investment Bank, Hong Kong branch. This research report is intended for, and can only be 
distributed to professional investors within the meaning of the Securities and Futures Ordinance (Cap.571) and any rule made thereunder.  It is not 
intended for and should not be distributed to the public in Hong Kong. 
Italy: This research report can only be distributed to, and circulated among, professional investors (operatori qualificati), as defined by the relevant 
Italian securities legislation.  
Japan: Distributed by Crédit Agricole CIB  Capital Markets Asia B.V. which is registered for securities business in Japan pursuant to the Financial 
Instruments and Exchange Law, and is not intended, and should not be considered, as an offer, invitation, solicitation or recommendation to buy or 
sell any of the financial instruments described herein. This report is not intended, and should not be considered, as advice on investments in securities 
which is subject to the Securities Investment Advisory Business Law (Law n°74 of 1986, as amended).  
Liechtenstein: In accordance with Article 23 of the Law on Investment undertakings, the report can be distributed only to institutional investors 
(“qualifizierte Anleger”).  
Luxembourg: Distributed by Crédit Agricole Corporate and Investment Bank, Luxembourg branch. It is only intended for circulation and/or distribution 
to institutional investors and investments mentioned in this report will not be available to the public but only to professional investors.  
Norway: approved and/or distributed by Crédit Agricole Corporate and Investment Bank authorised by the Comité des Etablissements de Crédit et 
des Entreprises d’Investissement (CECEI) to carry out its services in Norway under the freedom to provide services. This research report can only be 
distributed to, and circulated among, professional investors, as defined by the Norwegian Securities Trading Act 2007. 
Singapore: Distributed by Crédit Agricole Corporate and Investment Bank, Singapore branch, Co. Reg. No. F 02397G. It is not intended for 
distribution to any persons other than accredited investors, expert investors, or institutional investors, as defined in the Securities and Futures Act 
(Chapter 289 of Singapore), and persons whose business involves the acquisition or disposal of, or the holding of capital markets products (as defined 
in the Securities and Futures Act (Chapter 289 of Singapore).  
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Spain: Distributed by Crédit Agricole Corporate and Investment Bank, Madrid branch and may only be distributed to institutional investors (as defined 
in article 39 of Royal Decree 1310/2005 November 4th, whereby Law 24/1988 of July 28th on Spanish Markets Securities Law is partially developed, 
concerning listing of securities in official secondary markets, public selling or subscription offers and the necessary prospectus for this purpose, on 
Issues and Public Offers of Securities) and cannot be distributed to other investors that do not fall within the category of institutional investors.  
Sweden: This research report will be distributed to institutional investors in Sweden and it will not be distributed to the “public” as defined in Swedish 
Financial Instruments Trading Act (Sw: lagen (1991:1980) om handel med finansiella instrument) in Sweden. 
Switzerland: Distributed by Crédit Agricole (Suisse) S.A. This document emanates from Crédit Agricole Corporate and Investment Bank. It is not the 
result of financial research of Crédit Agricole (Suisse) SA.  
The Netherlands: This research report may only be distributed to and circulated among qualified investors (gekwalificeerde beleggers) who are 
professional investors and/or eligible counterparties within the meaning of the Act on Financial Supervision (Wet op het financieel toezicht). 
United Kingdom: Approved and/or distributed by Crédit Agricole Corporate and Investment Bank, London branch. CRÉDIT AGRICOLE CIB  is 
authorised by the Comité des Etablissements de Crédit et des Entreprises d’Investissement (CECEI) and supervised by the Commission Bancaire in 
France and subject to limited regulation by the Financial Services Authority. Details of Crédit Agricole CIB ’s regulation by the Financial Services 
Authority are available from Crédit Agricole Corporate and Investment Bank’s London branch on request. 
United States of America: This research report is distributed solely to persons who qualify as “Major U.S. Institutional Investors” as defined in Rule 
15a-6 under the Securities and Exchange Act of 1934 and who deal with Crédit Agricole Corporate and Investment Bank. Recipients of this research 
report in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Credit Agricole Securities (USA) 
Inc (a broker-dealer registered with the Securities and Exchange Commission). The delivery of this research report to any person in the United States 
shall not be deemed a recommendation of Credit Agricole Securities (USA) Inc to effect any transactions in the securities discussed herein or an 
endorsement of any opinion expressed herein. 
United Arab Emirates: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in 
any way constitute an offer for the issue, sale or purchase of any securities in the UAE, or any recommendation in relation to investing in assets in the 
UAE.  
Kingdom of Bahrain: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in 
any way constitute an offer for the issue, sale or purchase of any securities in the Kingdom of Bahrain, or any recommendation in relation to investing 
in assets in the Kingdom of Bahrain.  
Kuwait: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way 
constitute an offer for the issue, sale or purchase of any securities in Kuwait, or any recommendation in relation to investing in assets in Kuwait.  
Qatar: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way 
constitute an offer for the issue, sale or purchase of any securities in Qatar, or any recommendation in relation to investing in assets in Qatar.  
Oman: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way 
constitute an offer for the issue, sale or purchase of any securities in Oman, or any recommendation in relation to investing in assets in Oman.  
THE DISTRIBUTION OF THIS REPORT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE 
POSSESSION THIS  REPORT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING 
OR RECEIVING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING. 
 
 


