





Corporate & Investment Banking:
Solid Growth Prospects Following Refocus Towards Core Competences

v/ Strong positions in several sectors
= Top 5 worldwide in Project Finance, Aerospace, Syndication (outside US), ...
= Top 5 in equity research in Europe (Cheuvreux) and Asia (CLSA)
= Top 10 in fixed income derivatives

v Positioned in sectors with sustained growth
= Development of the hedging product offering (fixed income, foreign exchange, commodities)
= Strengthening of the intermediation offering (through Capital Markets, Securitisation, ECM, Syndication) in the
context of improving margin conditions
= Success in Project Finance, especially Infrastructure, leveraging global demand and the Calyon network

v Significant potential to expand customer base
= A solid corporate client base, the springboard to intensify cross-selling effort and to increase RAROC levels

= Ongoing development of product offering focused on two major institutional client groups: transaction banking
and institutional investors

= Greater access to International Retail Banking customers, notably through white label distribution
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A Strong Integration Between Universal Banking and Specialised Business Lines
to Maximise Value Creation Across the Banking Chain
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Agenda

v Introduction

v Crédit Agricole S.A.'s Q1 2008 results(!) are negatively impacted by the effects of the
global financial crisis. They also reflect the underlying core strengths of the Group

v'In order to better meet the challenges of a deteriorated environment, Crédit Agricole
S.A. announces a capital increase, launches the refocusing of Calyon and implements
a cost-reduction programme

v'Building on the strength of its underlying businesses, market positions and highly
integrated pan-European banking model, Crédit Agricole S.A. continues to pursue its
profitable growth strategy

v'Conclusion
2 cne
(1) Details on first quarter results may be found in a separate document @{ S DI
AGRICOLE 5.4
Conclusion

v Rapid reaction to the crisis
= Refocus Corporate and Investment Banking on its core competences
= Cost-cutting measures and operating efficiency improvement
= Disposal of non-core assets

v' A capital increase strengthening the Group’s solvency ratios in a very uncertain economic
environment
= Pragmatic adjustment to the banking environment
= Taking into account a durably modified environment
= A prudent approach

v Clear direction to maintain Crédit Agricole’s competitive advantage and to achieve durable
profitable growth
= Solid underlying strength and recurrent growth outlook of the retail banking and specialised business lines
= The advantages and the strengths of its diversified range of businesses and the power of its integrated
business model, in France and being rolled out abroad
= Optimised management of capital: return of excess capital to shareholders depending on the evolution of
prudential ratios in a normalised environment
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> Selected exposures based on the recommendations of the Financial Stability Forum

On 15 May 2008, based on the recommendation of the Financial Stability Forum as apprehended as of today,
exposures of the Group have been detailed in 1rst quarter 2008 results presentation (see above included
slides):

»= slide 77 page 42 : Summarisation of subprime crisis impacts
= slide 79 page 43 : Securitisation transactions carried out on behalf of customers

= slide 30 and 31 page 18 and 19 : Exposure of CDO business to US property market not covered by
insurers

» slide 32 page 19 : Exposure to credit derivatives with monoline insurers
= slide 75 page 41 : Syndication portfolio and LBO exposure
= slide 78 and 81 page 42 and 44 : Management of the crisis and of the risks

> Press release 15 May 2008 : Appointments

Patrick Valroff is appointed CEO of Calyon
Jean-Yves Hocher becomes Head of Specialised Financial Services

The Board of Directors of Calyon approved on 14 May 2008 a proposal by Chairman Georges Pauget
to appoint Patrick Valroff as Chief Executive Officer.

Patrick Valroff began his career in the civil service before joining the consumer credit company Sofinco in 1991
as Deputy Chief Executive Officer.

In 2003, he was appointed Head of Specialised Financial Services of the Crédit Agricole S.A. Group, which
includes Sofinco, Finaref, Crédit Agricole Leasing and Eurofactor. Mr Valroff also served as Chairman and CEO of
Sofinco. In this post, he greatly contributed to the domestic and international development of the Crédit
Agricole Group’s consumer credit business, in which the Group ranks among the leaders in France and Europe.
Among the reasons for this success is the large number of enduring partnerships forged with major
international groups.

As part of his new duties at Calyon, Mr Valroff will present a plan in September to refocus and expand the
bank’s core activities, taking on board the lessons learned from the financial market crisis.

Born in 1949, Patrick Valroff has a law degree and is also a graduate of SciencesPo and ENA.

The Board of Directors of Crédit Agricole S.A. has also taken note that Georges Pauget, Chief
Executive Officer of Crédit Agricole S.A., has appointed Jean-Yves Hocher as Head of Specialised
Financial Services.

Jean-Yves Hocher spent his early career at the Ministry of Agriculture and the Treasury before joining Crédit
Agricole in 1989. He was Director of Banking for Fédération Nationale du Crédit Agricole and in 1997 was
appointed Chief Executive Officer with the task of organising the flotation of Crédit Agricole S.A. In 2001, he
was appointed CEO of the Charente Maritime Deux Sevres Regional Bank.

Since 1 January 2006, Mr Hocher has been Director of Crédit Agricole Assurance, which is France’s No. 2
insurer, and Chief Executive Officer of Predica, Crédit Agricole Group’s life insurer. In this post, he particularly
developed the credit insurance activity and combined all the French and foreign insurance activities in a single
insurance group in order for the Group to get the most from its insurance activities.

Jean-Yves Hocher, born in 1955, is a graduate of Institut National Agronomique Paris-Grignon and Ecole
Nationale du Génie Rural, des Eaux et Foréts.
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PERSON RESPONSIBLE FOR THE REGISTRATION
DOCUMENT AND ITS UPDATES

M. Georges Pauget, Chief Executive Officer, Crédit Agricole S.A.

RESPONSIBILITY STATEMENT

I hereby certify that, to my knowledge and after all due diligence, the information contained in this update is
true and accurate and contains no omissions likely to affect the import thereof.

I have obtained a letter from the statutory auditors, PricewaterhouseCoopers Audit and Ernst & Young et
Autres, upon completion of their work, in which they state that they have verified the information relating to
the financial situation and financial statements provided in this update and read the registration document, the
R.01 amendment and A.01 and A.02 updates as a whole.

Executed in Paris on 20 May 2008
The Chief Executive Officer of Crédit Agricole S.A.

Georges PAUGET
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STATUTORY AUDITORS

Statutory Auditors

Ernst & Young et Autres PricewaterhouseCoopers Audit

Represented by Valérie Meeus Represented by Gérard Hautefeuille

41, rue Ybry 63, rue de Villiers

92576 Neuilly-sur-Seine Cedex 92200 Neuilly-sur-Seine

Statutory auditors, Member, Compagnie Régionale des Statutory auditors, Member, Compagnie Régionale des
Commissaires aux Comptes de Versailles Commissaires aux Comptes de Versailles

Alternate Auditors

Picarle et Associés Pierre Coll

Represented by Denis Picarle

11, allée de I’Arche 63, rue de Villiers

92400 Courbevoie 92200 Neuilly-sur-Seine

Statutory auditors, Member, Compagnie Régionale des Statutory auditors, Member, Compagnie Régionale des
Commissaires aux Comptes de Versailles Commissaires aux Comptes de Versailles

Barbier, Frinault et Autres was appointed Statutory Auditor at the Ordinary General Meeting of 31 May 1994
for a term of six years, which was renewed for six years at the Ordinary General Meeting of 25 May 2000. This
term of office was renewed for a further six years at the Combined General Meeting of 17 May 2006.

The company, represented by Valérie Meeus, has been a member of the Ernst & Young network since 5
September 2002.

It adopted the name 'Ernst & young et Autres’ on 1 July 2006.

Alain grosmann was appointed Alternate Auditor at the Ordinary General Meeting of 31 May 1994 for a term
of six years, which was renewed for six years at the Ordinary General Meeting of 25 May 2000. His term of
office expired at the end of the Combined General Meeting of 17 May 2006.

Picarle et Associés was appointed Alternate Auditor for Ernst & Young et Autres for a term of six years at the
Combined General Meeting of 17 May 2006.

PricewaterhouseCoopers Audit was appointed Statutory Auditor at the Ordinary General Meeting 19 May
2004. This term of office was renewed for a further six years at the Combined General Meeting of 17 May 2006.

PricewaterhouseCoopers Audit, represented by Gérard Hautefeuille, belongs to the PricewaterhouseCoopers
network.

Pierre Coll was appointed Alternate Auditor for PricewaterhouseCoopers Audit at the Ordinary General Meeting
of 19 May 2004. This term of office was renewed for a further six years at the Combined General Meeting of 17
May 2006.
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CROSS-REFERENCE TABLE

The following table indicates the page references corresponding to the main information headings required by
regulation EC 809/2004 (annex I), enacting the terms of the “Prospectus” Directive, and to the D.08-0140
registration document and its preceding A.01 update which this last document brings up to date.

Headings required by regulation EC 809/2004 Page number in the Page number in this update
registration document and
A.01 update
1. Persons responsible 361 RD, 207 A01 76
2. Statutory Auditors 362 RD, 208 A01 77

3. Selected financial information

3.1. Historical financial information

8to10-12RD

3.2. Interim financial information N.A. 4 to 46
4. Risk factors 106 to 135 - 184 to 185 - 211 to
224 -

238 to 239 - 244 to 245 RD

5. Information about the issuer

5.1. History and development of the issuer

4to7-52-54to55-324to
325 RD

5.2. Investments

70 to 71 - 94 to 96 - 198 to 204
- 258 - 332 to 333 RD

6. Business overview

6.1. Principal activities

56 to 67 - 94 to 96 - 334 RD

6.2. Principal markets

58 to 67 - 229 to 333 RD

6.3. Exceptional factors N.A.
6.4. Extent to which issuer is dependent on patents or 135 RD
licences, industrial, commercial or financial contracts

6.5. Basis for any statements made by the issuer regarding N.A

its competitive position

7. Organisational structure

7.1. Brief description of the Group and the issuer’s position
within the Group

53 RD, 1 to 208 AO1

7.2. List of significant subsidiaries

170 to 171 - 259 to 273 RD

8. Property, plant and equipment

8.1. Information regarding any existing or planned material
property, plant and equipment

227 - 242 to 243 RD

8.2. Description of any environmental issues that may
affect the issuer’s utilisation of property,
plant and equipment

154 to 161 RD

9. Operating and financial review 70 to 93 RD

9.1. Financial condition 174 to 179 - 276 to 278 RD

9.2. Operating income 174 - 278 RD

10. Capital resources

10.1. Information concerning the issuer’s capital resources 92 -99-177to 178 - 246 to 46 to 74
248 - 311 RD

10.2. Explanation of the sources and amounts of the
issuer’s cash flows

178 to 179 RD

10.3. Information on borrowing requirements and funding
structure

124 to 126 - 220 to 222 RD

10.4. Information regarding any restrictions on the use of
capital resources that have materially affected, or could
materially affect, the issuer’s operations

N.A.

10.5. Information regarding the anticipated sources of
funds needed to fulfil commitments

332 to 333 RD
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Headings required by regulation EC 809/2004

Page number in the
registration document and

Page number in this update

A.01 update
11. Research and development, patents and licences N.A.
12. Trend information 6 -93to96 - 335RD 46 to 74
13. Profit forecasts or estimates N.A.
14. Administrative, management and supervisory
bodies and senior management
14.1. Information about the members of the administrative, 38 to 47 RD 75
management and supervisory bodies
and senior management
14.2. Administrative, management and supervisory bodies 47
and senior management conflicts of interests
15. Remuneration and benefits
15.1. Amount of remuneration paid and benefits in kind 21to 25 -35to 37 -
253 to 254 RD
15.2. Total amounts set aside or accrued to provide 23 to 25 - 36 to 37 - 188 to 189
pension, retirement or similar benefits - 196 - 244 to 245 -
249 to 254 - 289 to 290 RD
16. Board practices
16.1. Date of expiration of current term of office 38 to 47 RD
16.2. Information about members of the administrative, 47 RD
management or supervisory bodies’ service contracts with
the issuer or any of its subsidiaries
16.3. Information about the issuer’s audit committee and 20 to 22 RD
remuneration committee
16.4. A statement as to whether or not the issuer complies 16 to 34 - 47 RD
with the corporate government regime in its country of
incorporation
17. Employees
17.1. Number of employees and breakdown by main 9 - 137 to 141 - 148 to 153 -
category of activity and geographic location 248 RD
17.2. Shareholdings and stock options 36 to 48 - 251 to 253 - 290 RD
17.3. Arrangements for involving the employees in the 99 to 102 - 246 - 251 to 253 -
issuer’s capital 290 RD
18. Major shareholders
18.1. Shareholders owning more than 5% of the share 10 - 100 - 246 - 342 RD
capital or voting rights
18.2. Whether the issuer’s major shareholders have 10 - 100 - 103 to 104 - 246 -
different voting rights 326 - 343 to 344 RD
18.3. Control over the issuer 17 - 47 - 53 -173 - 342 RD
18.4. Description of any arrangements, known to the 342 RD
issuer, the operation of which may at a subsequent date
result in a change in control of the issuer
19. Related party transactions 169 to 173 - 346 to 347 RD
20. Financial information concerning the issuer’s
assets and liabilities, financial positions
and profits and losses
20.1. Historical financial information* 168 to 322 RD
20.2. Pro forma financial information N.A.
20.3. Financial statements 168 to 273 - 276 to 320 RD
20.4. Auditing of historical annual financial statements 274 to 275 - 321 to 322 RD
20.5. Age of latest financial information 167 - 335 RD
20.6. Interim financial information N.A. 4 to 57
20.7. Dividend policy 10 to 13 - 98 - 247 to 248 - 342
- 349 RD
20.8. Legal and arbitration proceedings 47 - 134 to 135 - 244 to 245 -
335RD
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Headings required by regulation EC 809/2004

Page number in the
registration document and

Page number in this update

A.01 update

20.9. Significant change in the issuer’s financial or 335RD 46 to 74
commercial position
21. Additional information
21.1. Share capital 10 - 99 to 102 - 246 - 324 -

325 RD
21.2. Memorandum and articles of association 324 to 331 RD
22, Material contracts 173 - 334 - 346 to 347 RD
23. Third party information and statement by experts N.A.
and declarations of any interests
24, Documents on display 335 RD 81

25. Information on holdings

205 - 207 - 259 to 273 -
295 to 300 RD

N.A.: Not applicable

* In accordance with article 28 of regulation EC 809/2004 and article 212-11 of the AMF’s General Regulations,

the following are incorporated by reference:

e the consolidated financial statements for the year ended 31 December 2005, the Statutory Auditors’
Report on the consolidated financial statements for the year ended 31 December 2005 and the Group’s
Management report appearing on pages 118 to 215, 216 to 217 and 61 to 116 of the Crédit Agricole S.A.
2005 registration document registered by the AMF on 30 March 2006 under number D.06-0188;

e the consolidated financial statements for the year ended 31 December 2006, the Statutory Auditors’
Report on the consolidated financial statements for the year ended 31 December 2006, the parent
company financial statements for the year ended 31 December 2006, the Statutory Auditors’ Report on the
parent company financial statements for the year ended 31 December 2006 and the Group’s Management
report appearing on pages 133 to 237, 238 to 283, and 65 to 131 of the Crédit Agricole S.A. registration
document registered by the AMF on 22 March 2007 under number D.07-0214.

The sections of the registration documents D.06-0188 and D.07-0214 not referred to above are either not
applicable to investors or are covered in another part of this registration document.

Crédit Agricole S.A.

Update A.02 80











