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Paris, 17 June 2009 

 

Crédit Agricole S.A. launches $850 million Tier 1 perpetual super-subordinated note 
issue 

Crédit Agricole S.A. today announced the issue of Tier 1 perpetual super-subordinated notes 
with a total nominal value of $850 million. These notes are included in the calculation of Crédit 
Agricole S.A.'s non-innovative Tier 1 capital. The notes pay coupons half-yearly on the basis of 
an interest rate of 9.75% per year and the issuer is able to redeem the notes as of December 
2014 with the prior agreement of the General Secretariat of the Commission Bancaire. The 
notes have been placed primarily with private banking networks in Asia and in Europe. 

With gradual improvement in the financial markets extending gradually to all types of debt 
securities, the aim of an issue of this kind for Crédit Agricole S.A. is to regain access to Tier 1 
issues, thereby helping the capital markets to return to normal. The market for Tier 1 issues 
had been closed since the collapse of Lehman Brothers in September 2008, prior to which 
Crédit Agricole S.A. carried out on average two issues of this kind each year. 

This issue - the main aim of which is not to improve the Tier 1 solvency ratios of Crédit Agricole 
S.A. and the Crédit Agricole Group, which are already among the best of all European banks - 
will have a pro forma impact of +20 basis points for Crédit Agricole S.A. and +10 basis points 
for the Crédit Agricole Group. 
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Disclaimer 
 
This announcement is an advertisement and not a prospectus within the meaning of Directive 2003/71/EC of the 
European Parliament and the Council of November 4, 2003 (as implemented in each member State of the 
European Economic Area, the “Prospectus Directive”).  
 
This press release is directed only at persons who (i) are located outside the United Kingdom, (ii) have 
professional experience in matters relating to investments and fall within Article 19(5) (“investment 
professionals”) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, (III) are 
persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc”) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (iv) are persons to whom this 
communication may otherwise lawfully be communicated (all such persons together being referred to as “Relevant 
Persons”). Any person other than a Relevant Person may not act or rely on this document or any provision 
thereof.  

 
This announcement is not an offer of securities in the United States or any other jurisdiction. The Notes may not be 
offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities 
Act of 1933, as amended.  Crédit Agricole S.A. does not intend to register any portion of the planned offer in the 
United States or to conduct a public offering of securities in the United States. 
 
J.P. Morgan Securities Ltd., acting as stabilising manager (or any other affiliated institution) will have the ability, 
but not the obligation, as from the moment on which the final terms of the Notes and the offering become public, to 
effect, for a specified period of time, over-allocations, or any other operations, so as to maintain the price of the 
Notes at a level superior to that which would otherwise prevail without such operations.  However, there is no 
guarantee that J.P. Morgan Securities Ltd. will implement such operations. If implemented, such stabilisation 
activities will not begin until on or after the date on which the final conditions of the issuance have been made 
public and, once commenced, such activities may be suspended at any time and will end at the latest of (i) 60 
calendar days after the allocation date of the Notes or 30 calendar days after the date of issuance of the Notes. 
Such transactions shall be conducted in accordance with applicable legislation, and in particular Regulation (EC) 
No. 2273/2003 of the Commission dated December 22, 2003. 
 
 


