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Note 24 Financial f utures and o ptions

(in millions of euros) 

Hedging 
transactions Other 31/12/2007 31/12/2006

Futures and forwards 714,305 172,923 887,228 539,030

Exchange-traded (1) 49,798 49,798 28,144

Interest rate futures 48,838 48,838 27,903

Equity and stock index instruments 960 960 241

Other futures

Over-the-counter (1) (2) 714,305 123,125 837,430 510,886

Interest rate swaps 714,305 123,125 837,430 510,886

Options 22,208 17,409 39,617 101,516

Exchange-traded 3,016 6,944 9,960 57,014

Interest rate futures

Bought 3,425 3,425 31,478

Sold 3,500 3,500 23,300

Equity and stock index options

Bought 60

Sold 130

C urrency futures

Bought 1,508 1,508 1,023

Sold 1,508 1,508 1,023

Other futures

Bought 19 19

Sold

Over-the-counter 19,192 10,465 29,657 44,502

Swap options

Bought 600 371 971 1,406

Sold 2,080 371 2,451 2,246

Interest rate forwards 

Bought 14,647 4,798 19,445 8,411

Sold 42 4,798 4,840 30,182

C urrency forwards 

Bought 1,937

Sold 320

Equity and stock index options (3)

Bought 1,575 1,575

Sold 248 248

Other options

Bought

Sold 126 126

Credit derivatives (2) 15,374 15,374

Contracts of credit derivatives

Bought 7,767 7,767

Sold 7,607 7,607

TOTAL 736,513 205,706 942,219 640,546

Do not appear in this note, commitments in currencies (currency f orwards  and currency swaps ). Information  relative to these instruments is  presented in notes 24.1 and 24.2.

(1) The amounts indicated on the futures must correspond to the sum of the credit and debit positions (swaps of rate and options of swap of rate), or to the sum of the purchases and sales 

of contracts (other contracts).

(2) In 2006, credit derivatives were presented in the rate swaps (futures and forwards and over-the-counter).

(3) In 2006, equity and stock index options on over-the-counter were presented interest rate futures.
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24.1  Derivative financial instruments - analysis by residual maturity

(in millions of euros) 

Total Over-the-counter Exchange traded

Under 
1 year

1-5 
years

Over 5 
years

Under 1 
year

1-5 
years

Over 5 
years

Under 1 
year

1-5 
years

Over 5 
years

Futures 36,285 12,553 - - - - 36,285 12,553 -

Currency options 2,355 661 - - - - 2,355 661 -

Interest rate  options 16 654 2,752 16 654 2,752 - - -

Currency options on exchange traded - - - - - - - - -

FRAs - - - - - - - - -

Interest rate swaps 398,489 223,460 215,481 398,489 223,460 215,481 - - -

Curren cy swaps 8,121 2,830 1,354 8,121 2,830 1,354 - - -

Caps, Floors, Collars 1,843 10,782 11,660 1,843 10,782 11,660 - - -

Interest rate forwards - - - - - - - - -

Equity and equity index futures and forwards - - - - - - - - -

Equity and equity index options - - - - - - - - -

Equity,  index and precious metals derivatives 1,665 574 690 - - - 1,665 574 690

Credit derivatives 25 13,724 1,625 25 13,724 1,625 - - -

Other interest rate instruments 6,923 2 - - - - 6,923 2 -

Subtotal 455,722 265,240 233,562 408,494 251,450 232,872 47,228 13,790 690

Forward currency transactions 49,634 16,777 7,370 49,634 16,777 7,370 - - -

TOTAL 505,356 282,017 240,932 458,128 268,227 240,242 47,228 13,790 690

24.2  Derivative financial instruments - fair value

(in millions of euros) 

31/12/2007

Fair value Notional amount

Positive Negative Bought Sold

Futures 38,074 10,764

Currency options  1,508 1,508

Interest rate  options 65 108 971 2,451

FRAs - -

Interest rate swaps 18,440 19,157 441,333 396,097

Currency swaps 318 678 5,925 6,380

Credit derivatives 17 14 7,767 7,607

Caps, Floors, Collars 888 297 4,840 19,445

Equity,  index and precious metals derivatives 306 6 2,053 876

Currency options

Other interest rate instruments 105 104 3,425 3,500

Subtotal 20,139 20,364 505,896 448,628

Forward currency transactions 14,198 14,630 36,377 37,404

TOTAL 34,337 34,994 542,273 486,032
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Note 25 Information relating to the counterparty risk on derivatives products

(in millions of euros) 

31/12/2007

Market value Potential credit risk

Governments, OECD central banks and similar 2,653 460

OECD financial institutions and similar 6 66

Other counterparties

Total before impact of netting agreements 2,659 526

o/w r isks :

Interest rate, exchange rate and commodities 2,659 527

Equity and index derivatives

Impact of netting agreements - -

TOTAL AFTER IMPACT OF NETTING AGREEMENTS 2,659 526

Note 26 Net interest and similar income

(in millions of euros) 31/12/2007 31/12/2006

Interbank transactions 7,465 4,994

Crédit Agricole internal transactions 8,363 6,346

Customer transactions 467 682

Bonds and other fixed-income securities 1,081 836

Other interest and similar income 42 43

Interest receivable and similar income 17,418 12,901

Interbank transactions (7,795) (4,752)

Crédit Agricole internal transactions (1,144) (1,021)

Customer transactions (5,400) (5,133)

Bonds and other fixed-income securities (3,696) (2,637)

Other interest and similar expense (1) (1)

Interest payable and similar expense (18,036) (13,544)

NET INTEREST AND SIMILAR INCOME (618) (643)
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Note 27 Income from securities

(in millions of euros) 31/12/2007 31/12/2006

Available-for-sale securities 621 544

“Livret développement durable” 60 80

Held-to-maturity securities 238 110

Other securities transactions 162 102

Fixed-income securities 1,081 836

Investments in non consolidated subsidiaries and associated companies, other long-term securities 4,130 4,069

Available-for-sale securities and portfolio securities 73 72

Other securities transactions 28 10

Variable income securities 4,231 4,151

TOTAL 5,312 4,987

Note 28 Net commission and fee income

(in millions of euros) 

31/12/2007 31/12/2006

Income Expense Net Income Expense Net

Interbank transactions 59 (2) 57 57 (3) 54

Crédit Agricole internal transactions 142 (676) (534) 78 (691) (613)

Customer transactions - - - - - -

Securities transactions 4 (7) (3) 4 (5) (1)

Derivative financial instruments and other off-balance 

sheet transactions - (5) (5) - (2) (2)

Financial services 204 (191) 13 191 (178) 13

TOTAL 409 (881) (472) 330 (879) (549)

Note 29 Trading p rofits/(l osses)

(in millions of euros) 31/12/2007 31/12/2006

Trading securities 195 (22)

Profit or loss on currency transactions and similar derivatives 63 36

Derivatives (552) (125)

TOTAL (294) (111)
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Note 30 Net gain/(loss) on available-for-sale and portfolio securities

(in millions of euros) 31/12/2007 31/12/2006

Available-for-sale securities

Charges to provisions (101) (107)

Write-backs of provisions 77 94

Net charge to/write-back of provisions (24) (13)

Gains on disposals 244 177

Losses on disposals (9) (41)

Net gain/(loss) on disposals 235 136

Net gain/(loss) on available-for-sale securities 211 123

Portfolio securities

Charges to provisions (28) (2)

Write-backs of provisions 28 28

Net charge to/write-back of provisions - 26

Gains on disposals 11 56

Losses on disposals -

Net gain/(loss) on disposals 11 56

Net gain/(loss) on portfolio securities 11 82

NET GAIN/(LOSS) ON AVAILABLE-FOR-SALE AND PORTFOLIO SECURITIES 222 205

Note 31 O perating expenses

(in millions of euros) 31/12/2007 31/12/2006

Personnel costs

Salaries (1) (101) (184)

Social security expenses (126) (157)

Incentive schemes and profit-sharing (15) (25)

Payroll-related tax (26) (25)

Total personnel costs (268) (391)

Administrative expenses

Taxes other than on income or payroll-related (26) (41)

External services (435) (330)

Other administrative expenses - (28)

Administrative expenses billed back 149 125

Total administrative expenses (312) (274)

TOTAL (580) (665)

(1) The chargebacks of personnel costs are deduced from “salaries”

O/w at 31 December 2007, €5 million of recoveries of the cover of the stock-options.

At 31 December 2007, compensation paid to Crédit Agricole S.A. Group Executive Committee members amounted to €24 million against €18 millions at 31 December 2006.
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31.1  Average number of employees

31/12/2007 31/12/2006

Managers 2,423 2,265

Non-managers 659 668

TOTAL (1) 3,082 2,933

(1) Including 1,793 detached employees at 31/12/2007 compared with 1,248 at 31/12/2006.

At 31 December  2007, compensation and short term and post-employment benefits paid to members of the Crédit Agricole S.A. Group’s 

Executive Committee totalled € 40 millions.

Note 32 Risk-related costs

(in millions of euros) 31/12/2007 31/12/2006

Charges (53) (73)

Impairment of debts (2) (14)

Other impairment and provisions (51) (59)

Write-backs 173 133

Impairment of debts 97 35

Other impairment and provisions 76 98

Net charge to/write-back 120 60

Bad debts written off - not provided for (8) -

Bad debts written off - provided for (112) (47)

Recoveries on bad debts written off 8 15

NET BALANCE 8 28
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Note 33 Net income on non-current assets

(in millions of euros) 31/12/2007 31/12/2006

Long-term investments

Charges to provisions (403) (455)

Held-to-maturity securities (counterparty risks) - -

Investments in associated companies, equity investments and other securities held for the long term (403) (455)

Write-backs of provisions 371 605

Held-to-maturity securities (counterparty risks) - -

Investments in associated companies, equity investments and other securities held for the long term 371 605

Excess of charges to over write-backs of provisions (32) 150

Held-to-maturity securities - -

Investments in associated companies, equity investments and other securities held for the long term (32) 150

Gains on disposal 2,039 157

Held-to-maturity securities - 137

Investments in associated companies, equity investments and other securities held for the long term 2,039 20

Losses on disposal (26) (266)

Held-to-maturity securities (140)

Investments in associated companies, equity investments and other securities held for the long term (26) (126)

Net gain/(loss) on disposal 2,013 (109)

Held-to-maturity securities - (3)

Investments in associated companies, equity investments and other securities held for the long term 2,013 (106)

Net gain/(loss) 1,981 41

Property, plant & equipment

Gains on disposal 1 1

Losses on disposal - (1)

Net gain/(loss) 1

NET GAINS ON  NON-CURRENT ASSETS 1,982 41

Note 34 Corporate i ncome t ax

(in millions of euros) 31/12/2007 31/12/2006

Corporate income tax (1) 604 570

Net charge to provisions for taxes under the tax consolidation arrangement (2) 49

NET BALANCE 602 619

(1) The tax gain mainly consists of the taxes that Crédit Agricole S.A., as head of the tax consolidation group, collected from the subsidiaries included in the tax consolidation.
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Statutory Auditors’ r eport on the p arent 
c ompany f inancial s tatements

This is a free translation into English of the Statutory Auditors’ report issued in the French language and is provided solely for the convenience 

of English speaking readers. The Statutory Auditors’ report includes information specifically required by French law in all audit reports, whether 

qualified or not, and this is presented below the opinion on the consolidated financial statements. This information includes an explanatory 

paragraph discussing the auditors’ assessments of certain significant accounting and auditing matters. These assessments were considered 

for the purpose of issuing an audit opinion on the consolidated financial statements taken as a whole and not to provide separate assurance 

on individual account captions or on information taken outside of the consolidated financial statements. 

This report also includes information relating to the specific verification of information in the group management report. 

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable 

in France

Year ended 31 December 2007

To the shareholders

In compliance with the assignment entrusted to us by your Shareholders’ Meeting, we hereby submit our report for the year ending 

31 December 2007 on:

our audit of the accompanying Financial Statements of Crédit Agricole S.A.;

the justification of our assessments;

the specific verifications and information required by law.

These Financial Statements have been approved by the Board of Directors. Our responsibility is to express an opinion on these Financial 

Statements based on our audit.

I – Opinion on the Financial Statements

We have conducted our audit in accordance with professional standards applicable in France. These standards require that we carry out 

procedures to obtain reasonable assurance about whether the Financial Statements are free of material misstatement. An audit includes 

examining, on a test basis, evidence supporting the amounts and disclosures in the Financial Statements. An audit also includes assessing 

the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the Financial 

Statements. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the Financial Statements give a true and fair view of the company’s assets, liabilities and financial position as of 31 December 

2007 and of the results of its operations for the year then ended in accordance with French generally accepted accounting principles.

Without qualifying the opinion expressed above, we draw your attention to the following changes in accounting principles arising from the new 

accounting regulations set out in Note 2. These relate mainly to the application of CRC regulation 2007-06 pertaining to doubtful overdrafts.

n

n

n

3
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II – Justification of our Assessments

In accordance with the requirements of article L. 823-9 of the Code de Commerce (French company law) relating to the justification of our 

assessments, we bring to your attention the following matters:

1) Change of Accounting Methods and Presentation

As part of our assessment of the accounting policies and rules applied by your Company, we ensured that the changes in accounting methods 

mentioned above and the presentation thereof were appropriate.

2) Accounting Estimates

As indicated in Note 2.1 to the Financial Statements, your Company sets aside impairment provisions to cover the risk of non-recoverable 

debt inherent to its business activities. We have reviewed the arrangements put in place by management to identify and assess these risks 

and to determine the amount of impairment charges it considers necessary, and we have verified that these accounting estimates were based 

on documented methods that conform to the principles described in Note 2.1 of the Financial Statements;

As indicated in Note 2.6 of the Financial Statements, your  Company sets aside provisions to cover home ownership savings scheme 

imbalance risk. The method for calculating such provisions has been established in accordance with the terms set out in CNC Notice 2006-

02 of 31 March 2006. We have carried out various tests to verify application of such calculation methods;

As a customary part of the process of preparing Financial Statements, your Company’s management has made a number of other accounting 

estimates, in particular on the value of non-consolidated participating interests and the costs of pension provisions. We reviewed the 

assumptions used and verified that these accounting estimates are based on documented methods that conform to the principles set forth 

in Note 2 to the Financial Statements.

Our assessments were made in the context of our audit of the Financial Statements, taken as a whole, and therefore assisted us in reaching 

our unqualified opinion as expressed in the first part of this report.

III – Specific Verifications and Information

We have also performed the specific verifications required by law in accordance with professional standards applicable in France.

We have no comment s to report regarding:

the fair presentation and consistency with the Financial Statements of the information provided in the Board of Directors’ Management Report, 

and in the documents addressed to the shareholders with respect to the Company’s financial position and Financial Statements;

the fairness of the information provided in the Management Report on compensation and benefits in kind paid to the relevant Corporate 

Officers and Directors and on the commitments made to them upon or following the assumption, termination or change in their duties.

In accordance with French law, we have ensured that the required information concerning the purchase of investments and controlling 

interests and the name of the principal shareholders and owners of voting rights has been properly disclosed in the Management Report.

       

Neuilly-sur-Seine, 19 March 2008

The Statutory Auditors

 PricewaterhouseCoopers Audit ERNST & YOUNG et Autres

 Gérard Hautefeuille Valérie Meeus

3
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 MEMORANDUM AND ARTICLES OF ASSOCIATION OF CRÉDIT AGRICOLE S. A.»

Crédit Agricole S. A.

A French company (“société anonyme”) 

with a share capital of €5,009,270,616 

Registered with the Paris Trade and Company Registry 

under number 784 608 416 

Registered office: 

91-93 boulevard Pasteur, 75015 Paris, France

Tel: (33) 1 43 23 52 02

Articles of association

Updated version of 5 December 2007 integrally reproduced 

hereunder.

 Article 1. – Form

Crédit Agricole S. A. is a French company, (“société anonyme”) 

with a Board of Directors (“Conseil d’administration”) governed by 

ordinary corporate law, notably Book II of the Commercial Code.

Crédit Agricole S. A. is also subject to the provisions of the 

Monetary and Finance Code, in particular Articles L. 512-47 et seq., 

and those provisions of former Book V of the Rural Code which 

have not been repealed, and Act No. 88-50 of 18 January 1988 

concerning the Reorganisation of the Caisse Nationale de Crédit 

Agricole as a Mutual Company.

Prior to the Extraordinary General Meeting of 29 November 2001, 

the company was called “Caisse Nationale de Crédit Agricole”, 

abbreviated “C.N.C.A.”.

The company was born of the transformation of the Caisse 

Nationale de Crédit Agricole, an “Établissement Public Industriel 

et Commercial”, following the merger of the Mutual Guarantee 

Fund of the Caisses Régionales de Crédit Agricole Mutuel (the 

Regional Banks); it continues to hold all of the rights, obligations, 

guarantees and security interests of those legal entities prior to their 

transformation; it exercises aIl rights relating to mortgages granted 

in favour of the State.

3

3

Article 2. – Name

The name of the company is: Crédit Agricole S. A.

In aIl deeds and documents of the company that are intended for 

third parties, the corporate name shall b e immediately preceded 

or followed by the words “Société Anonyme” or the initials “S. A.”, 

“régie par le livre deuxième du Code de commerce et par les 

dispositions du Code monétaire et financier” (“governed by Book 

II of the Commercial Code and the provisions of the Monetary and 

Finance Code”) and by the amount of the share capital.

Article 3. – Object

Crédit Agricole S. A. has for object to facilitate and promote the 

activities and development of the Caisses Régionales de Crédit 

Agricole Mutuel and the Crédit Agricole Group. In furtherance of 

this purpose:

1. Crédit Agricole S. A. operates as a central financial institution 

and ensures that the Group acts as a single financial unit in 

its dealings with third parties with the object of optimising the 

financial management of funds and, in return, the allocation of the 

financial resources so collected.

Crédit Agricole S. A. collects and manages the excess deposits 

and savings of the Regional Banks, as weIl as savings collected 

by such Banks on its behalf.

Crédit Agricole S. A. grants facilities to the Regional Banks 

to permit the funding of their medium and long-term loans. It 

ensures that the transformation risks pertaining to the company, 

its subsidiaries and the Regional Banks are assumed. It 

implements the mechanisms for guaranteeing transactions by 

the Caisses Régionales de Crédit Agricole Mutuel. In its own 

name and on behalf of the companies in the Crédit Agricole 

Group, Crédit Agricole S. A. negotiates and enters into domestic 

and international agreements which may affect the credit of the 

Group. It executes aIl nation-wide agreements with the State.

2. In France and abroad, Crédit Agricole S. A. performs aIl types of 

banking, financial, credit, investment or securities transactions and 

related services under the Monetary and Finance Code, guaranty, 

arbitrage, brokerage and commission transactions, whether for its 

own account or for the account of others, without infringing on the 

remit of the Caisses Régionales de Crédit Agricole Mutuel;

3. In accordance with the provisions of the Monetary and Finance 

Code, as the Central Organ of Crédit Agricole Mutuel, Crédit 

Agricole S. A. ensures the cohesion of the Crédit Agricole Mutuel 
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network, the proper operation of the credit institutions that are 

a part thereof, and compliance by such institutions with the 

applicable laws and regulations by exercising administrative, 

technical and financial supervision thereof; it guarantees the 

liquidity and solvency of the entire network and aIl institutions 

affiliated therewith.

And, as a general matter, Crédit Agricole S. A. engages in all types 

of commercial, financial, personal and real property transactions 

and provides all services directly or indirectly related to its 

purpose, provided that they are in furtherance thereof.

Article 4. – Registered o ffice

The registered office of the company is situated at 91-93, boulevard 

Pasteur, Paris (75015).

Article 5. – Duration

The company, born out of the transformation described in Article 1 

above, shall terminate on 31 December 2086 unless extended 

or dissolved in advance by the shareholders at an Extraordinary 

General Meeting.

Article 6. – Share c apital

The share capital of the company is €5,009,270,616, divided into 

1,669,756,872 shares with a par value of €3, aIl of them paid up 

in full.

The Extraordinary General Meeting of Shareholders shall have 

exclusive authority to decide whether to increase or reduce the 

share capital, upon recommendation by the Board of Directors.

Article 7. – Form of t he s hares

The shares may be in registered or bearer form, at the holders’ 

election, subject to applicable statutory and regulatory provisions.

They shall be registered in shareholders’ accounts on the terms and 

conditions provided for by law. They may be transferred between 

accounts.

Article 8. – Declarations regarding r eaching 
t hresholds and s hareholder i dentification

A. DECLARATIONS REGARDING REACHING THRESHOLDS

Any person or legal entity, acting solely or with others, who directly 

or indirectly holds 1% of the share capital  or voting rights must 

inform the company, by recorded delivery with advice of delivery, at 

its registered office, within five days of the date on which the shares 

enabling him to reach or breach said threshold were registered, of 

the total number of shares and voting rights he owns, as well as the 

total number of securities which may eventually be converted into 

shares, and any voting rights which may be attached thereto.

The said declaration must be renewed as set forth above each time 

that the number of shares or voting rights attains a multiple of a 

1% threshold (through either a purchase or sale of shares) of the 

total shares or voting rights.

If a shareholder has not issued the required declarations as set 

forth above, he shall lose his right to vote the shares which exceed 

the level which should have been reported, as provided for by law, 

if one or more shareholders holding at least 2% of the shares or 

voting rights so request during a General Meeting.

The above provision supplements the legal and regulatory 

provisions conceming declarations regarding the attainment of 

ownership thresholds.

B. SHAREHOLDER IDENTIFICATION

In accordance with applicable law and regulations, and in order to 

identify the holders of bearer securities, the company shall have 

the right to request at any time, at its expense, that the entity 

responsible for securities clearing provide the name, nationality, 

year of birth or formation, and the address of the holders of 

securities which provide a present or future right to vote at its 

General Meetings, as well as the number of securities held by each 

and the restrictions, if any, which may apply to the said securities.

Based on the list provided by the clearing entity, and subject to 

the same terms and conditions, the company shall have the right 

to request, either from said entity or directly from the persons on 

the list who the company feels may be acting as intermediaries for 

foreign securities holders, the information regarding said securities 

holders set forth in the preceding paragraph.

If they are intermediaries, said persons must disclose the identity of 

the holders of said securities. The information should be provided 

directly to the financial intermediary that maintains the account and 

said entity must then transmit the information to the clearing entity.

For registered securities, the company shall also have the right at any 

time to request that the intermediary that has registered on behalf of 

third parties disclose the identities of the holders of said securities.

For so long as the company feels that certain holders of securi ties 

(whether registered or bearer), the identity of which has been 

provided to it, are holding said securities on behalf of third parties, it 

shall have the right to request said holders to disclose the identities 

of the securities holders as set forth above.

After the information set forth above has been requested, the 

company shall have the right to request any legal entity which holds 

more than one-fortieth of the shares or voting rights of the company 

to disclose to the company the identity of the persons who directly or 

indirectly hold more than one-third of the share capital or voting rights 

(which are exercised at General Meetings) of the said legal entity.

If a person which has been the subject of a request in accordance 

with the provisions of the present Article 8(B) fails to disclose the 

requested information within the legally required period or discloses 

incomplete or incorrect information regarding its capacity or the 

holders of the securities, the shares or securities which give rise to 

present or future rights to the company’s share capital which said 

person has registered, shall immediately lose their voting rights at 

any General Meeting until complete information has been provided. 

Dividend payments shall also be suspended until that date.
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In addition, in the event that the registered person deliberately 

misconstrues the above provisions, the court which has territorial 

jurisdiction over the company’ s registered office may, at the 

request of the company or of one or more shareholders holding at 

least 5% of the share capital, revoke in whole or in part the voting 

rights regarding which the information was requested and, possibly, 

the corresponding dividend payment of the shares, for a period 

which may not exceed five years.

Article 9. – Rights and o bligations attached 
to the s hares

Each share  entitles the holder to a percentage of the profits and 

corporate assets equal to the percentage of capital stock that it 

represents.

The liability of a shareholder is limited to the par value of the shares 

he owns.

Whenever it is necessary to hold several shares to exercise a 

given right, such as in the case of an exchange, consolidation or 

allocation of shares, or as a result of an increase or decrease of 

the share capital regardless of whether this is due to accumulated 

losses, or in the case of a merger or other corporate transaction, the 

holders of individual shares, or those who do not own the required 

number of shares, may exercise such rights only if they personally 

arrange for the consolidation of the shares and purchase or sell the 

required number of shares or fractional shares, where necessary.

Article 10. – Board of Directors

1.  The company shall be govern ed by a Board of Directors 

composed of between 3 and 21 members, of which:

at least 3 and no more than 18 directors shall be elected by 

the General Meeting of Shareholders in accordance with the 

provisions of Article L. 225-18 of the Commercial Code;

one director representing the professional agricultural 

organisations, shall be appointed in accordance with the 

provisions of Article L. 512-49 of the Monetary and Finance 

Code; and 

2 directors shall be elected by the staff in accordance with 

Articles L. 225-27 to L. 225-34 of the Commercial Code.

The following individuals may also attend Board meetings in an 

advisory capacity: 

non-voting board members appointed in accordance with 

Article 11 below; and 

one member of the Works Council designated thereby. 

In the event that one of the positions held by the director elected 

by the staff or by the director who represents the professional 

agricultural organisations becomes vacant, the board members 

elected by the General Meeting may validly convene the Board 

of Directors. 

The age limit for directors is 65. When a director reaches the age 

of 65, he will be deemed to have resigned at the end of the next 

Ordinary General Meeting of Shareholders.

n
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2. Directors elected by the General Meeting of Shareholders.

Directors elected by the General Meeting of Shareholders shall be 

natural persons or legal entities.

The  term  of office of directors is three years. However, a director 

appointed to replace another director whose  term   of office has 

not yet expired shall remain in office only for the balance of his 

predecessor’s  term  .

Directors may not be elected to more than four consecutive term s 

of office.

A director’s duties shall terminate at the end of the Ordinary 

General Meeting of Shareholders called to consider the accounts 

for the previous financial year that is held during the year in which 

such director’ s term  expires.

With the exception of the directors elected by the staff and the 

director who represents the professional agricultural organisations, 

one third of the seats of the directors elected by the General 

Meeting of Shareholders (or the nearest whole number, with the 

last group adjusted as necessary) shall turn over each year at the 

Ordinary General Meeting of Shareholders so that all seats turn 

over every three years.

If the number of elected directors is increased, lots shall be drawn 

(if necessary and prior to the first Ordinary General Meeting 

following the date on which said directors assume their seats) to 

determine the order in which said seats will turn over. The partial 

term  of the directors selected by the drawing of lots shall be 

disregarded when determining whether they have reached the 

four-term  limit.

3. Director representing the professional agricultural organisations.

The term  of office of the director representing the professional 

agricultural organisations is three years. He may be re-appointed 

or removed at any time by the authority that appointed him.

4. Directors elected by the staff.

The status and procedures for the election of the directors 

elected by the staff are set out in L. 225-27 et seq. of Commercial 

Code in the following provisions:

The term  of office of the two directors elected by the staff is three 

years. Their duties terminate on the third anniversary of the date 

of their election and the company shall take all steps necessary 

to hold a new election within the three-month period prior to the 

expiration of the term  of said directors.

They may not be elected to more than four consecutive term s.

One of the directors is elected by the managerial staff, whilst the 

other is elected by the other employees of the company.

In the event that the seat of a director elected by the staff falls vacant 

as a result of his death, resignation, removal or the termination of his 

employment contract, his successor shall take office immediately. If 

there is no successor able to carry out the director’ s duties, a new 

election shall be held within three months.
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The first ballot of the election of directors by the staff shall be 

conducted in accordance with the following procedures:

The lists of voters, indicating their respective surn ames, given 

names, dates and places of birth and domiciles, are prepared by 

the Chief Executive Officer and posted at least five weeks prior 

to the election date. One list of voters is prepared for each of 

the two groups. Within fifteen days after the lists are posted, any 

voter may submit a request to the Chief Executive Officer either 

that another voter who was omitted be registered, or that another 

voter who was erroneously registered be removed from the 

list. Within the same time period, any person whose name was 

omitted may also submit a request for registration.

The candidates must belong to the group whose votes they are 

seeking.

In each group of voters, each announcement of a candidacy must 

specify not only the name of the candidate, but also the name of 

any successor.

The Chief Executive Officer closes and posts the lists of 

candidates at least three weeks prior to the election date.

In the absence of a candidate for a given group, the seat of the 

director representing such group shall remain vacant for the entire 

term for which it would have been filled.

Results are recorded in minutes which shall be posted no later 

than three days after voting is closed. The company shall keep a 

copy of the minutes in its records.

The organisation of elections and their requirements are 

determined by the Chief Executive Officer and shall be posted no 

less than five weeks prior to the date of the election.

Voting procedures are determined by Articles L. 225-28 et seq. of 

the Commercial Code. Any voter may vote either in person at the 

locations provided for that purpose, or by mail.

If no candidate for a given group obtains a majority of the votes cast 

on the first ballot, a second ballot shall be held within fifteen days.

Article 11. – Non-v oting Directors (“Censeurs”)

Upon recommendation from the Chairman, the Board of Directors 

may appoint one or more non-voting directors.

Non-voting directors shall be notified of and participate at meetings 

of the Board of Directors in an advisory capacity.

They are appointed for a term of three years and may not be 

reappointed for more than four terms. They may be dismissed by 

the Board at any time.

In consideration of services rendered, they may be remunerated as 

determined by the Board of Directors.

Article 12. – Directors’ s hares

Each director must own at least one share. If, on the date of his 

appointment or during his term of office, a director does not own or 

no longer owns at least one share and fails to correct this situation 

within three months, he will be deemed to have resigned.

Article 13. – Decisions of t he Board of Directors

1. The Board of Directors shall meet as often as the interests of the 

company so require, upon notice by its Chairman, by any person 

authorised for that purpose by the Board of Directors, or by at 

least one-third of its members to address a specific  agenda if the 

last meeting was held more than two months previously.

If necessary, the Chief Executive Officer may request the 

Chairman to call a meeting of the Board of Directors to address 

a specific  agenda.

Meetings may be held at the registered office or at any other 

place specified in the notice of the meeting.

Generally, notice of a meeting shall be given at least three days 

in advance by letter or by any other means. However, if all of the 

directors so agree, notice may be given orally and need not be 

in advance.

Notices of meetings shall set forth the principal items of business 

on the agenda.

2. The physical presence of at least one half of the directors is 

required for deliberations to be valid.

At the Chairman’s request, employees in positions of responsibility 

in the group may attend Board meetings.

A majority of the votes of the directors present or represented 

is required for a resolution to pass. Each director has one vote 

and is not authorised to represent more than one of his fellow 

directors.

The Chairman shall have the casting vote in the event of a tie.

The directors and any individuals requested to attend the Board 

of Directors’ meetings must exercise discretion with respect to 

the Board’s deliberations and any confidential information and 

documents described as such by the Chairman of the Board of 

Directors.

Article 14. – Powers of t he Board of Directors

The Board of Directors determines and ensures compliance with 

the business focus of the company.

Except for the powers expressly reserved to the General Meeting 

of Shareholders and within the limits established by the company’s 

purpose, the Board of Directors is responsible for all  issues related 

to the company’s operations and business. In its relations with 

third parties, the company may b e bound by the acts of the Board 

of Directors which fall  outside the company’ s object unless the 

company can prove that the said third party knew that the act was 

ultra vires or that it could not have been unaware, in light of the 

circumstances, that the act was ultra vires. The publication of the 

Articles of Association shall  not constitute proof thereof.

The Board of Directors may conduct any inspections or audits that 

it deems necessary. Each director shall  receive the information 

necessary to accomplish the Board’s duties; management shall  

furn ish to any director those documents that the said director 

deems necessary or appropriate.
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The Board of Directors may create committees responsible for 

studying such issues as may be put to it by its chairman, or as it 

may itself identify, and determine the authority thereof.

The Board shall  be responsible for determining the composition 

and powers of any such committees, which shall  do their work 

under its authority.

Article 15. – Chairmanship of the Board 
of Directors

In accordance with Article L. 512-49 of the Monetary and Finance 

Code, the Board of Directors shall  elect a Chairman from among 

its members who are directors of a Caisse Régionale de Crédit 

Agricole Mutuel and shall  fix his term of office, which may not 

exceed his term of office as a director.

The Board of Directors shall  elect one or more Vice-Chairmen 

whose term shall  also be established by the Board, but which may 

not exceed his (their) term of office as a director.

The Chairman of the Board of Directors represents the Board 

of Directors. He organises and directs the activities thereof and 

reports to the General Meeting on its activities.

He is responsible for the proper operation of the company’s 

entities, and, in particular, insures that directors are able to fulfil 

their duties.

As an exception to the provisions of the last paragraph of 

Article 10-1, the age limit for serving as Chairman of the Board of 

Directors is 67. Subject to this age limit, and as an exception to the 

provisions of Article 10-2, paragraph 3, a serving Chairman may 

seek a fifth consecutive term of office.

Article 16. – General Management

16-1 CHIEF EXECUTIVE OFFICER

In accordance with Article 512-49 of the Monetary and Finance 

Code, the Board of Directors appoints the Chief Executive Officer 

of the company and may terminate his appointment.

The Chief Executive Officer shall enjoy the broadest powers to 

act in all cases on behalf of the company. He may exercise his 

authority within the limits of the company’s object and subject 

to that authority expressly reserved to General Meetings and the 

Board of Directors.

He represents the company in its relations with third parties.

The company shall be bound by those actions of the Chief 

Executive Officer which are ultra vires unless the company can 

prove that the said third party knew that the act was ultra vires or 

that it could not have been unaware, in light of the circumstances, 

that the act was ultra vires. Publication of the Articles of Association 

shall not constitute proof thereof.

Provisions of the Articles of Association and decisions of the Board 

of Directors that limit the Chief Executive Officers’ powers are not 

binding on third parties.

He shall attend the meetings of the Board of Directors.

He shall appoint all employees and fix their compensation.

He may delegate part of his authority to as many individuals as he 

deems advisable.

16-2 DEPUTY CHIEF EXECUTIVE OFFICERS

At the request of the Chief Executive Officer, the Board of Directors 

may appoint one or more persons responsible for assisting the 

Chief Executive Officer who shall have the title “Deputy Chief 

Executive Officer” (“directeur général délégué”).

There may not be more than five Deputy Chief Executive Officers.

With the consent of the Chief Executive Officer, the Board of 

Directors shall determine the scope and term of the authority 

granted to the Deputy Chief Executive Officers.

Deputy Chief Executive Officers shall have the same authority as 

the Chief Executive Officer with respect to third parties.

In the event that the Chief Executive Officer ceases or is unable 

to perform his duties, the Deputy Chief Executive Officers shall 

continue to perform their duties until the appointment of a new 

Chief Executive Officer, unless the Board of Directors decides 

otherwise.

Article 17. – General p rovision on a ge l imits

Any officer or director who reaches the age limit set by the Articles 

of Association or the law shall be deemed to have resigned at the 

close of the Annual General Meeting of Shareholders that follows 

said anniversary date.

Article 18. – Director r emuneration

The General Meeting may elect to pay directors’ fees. The Board of 

Directors shall allocate any such fees as it deems fit.

Article 19. – Statutory Auditors

Audits of the accounts shall be exercised in accordance with the 

law by two Statutory Auditors appointed by the Ordinary General 

Meeting of Shareholders; the Meeting shall also appoint two 

altern ate Statutory Auditors.

The term of office of the Statutory Auditors shall be six financial 

years.

Statutory Auditors whose term of office expires may be re-

appointed.

The Statutory Auditors may act jointly or separately, but must submit 

a joint report on the company’ s accounts. They must submit their 

report to the Annual Ordinary General Meeting of Shareholders.

Article 20. – General Meetings of Shareholders

Decisions of the shareholders as a group shall be taken at General 

Meetings which are either ordinary, extraordinary or special 

depending on the decisions they are called upon to take.
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All  of the shareholders in a single class convene in Special Meetings 

to vote on any modification to the rights attached to shares in that 

class. Special Meetings are called and shall deliberate in the same 

manner as Extraordinary General Meetings.

Decisions adopted at General Meetings are binding on all 

shareholders.

Article 21. – Notice and v enue 
of General Meetings of Shareholders

General Meetings of Shareholders shall be convened and shall 

deliberate in accordance with the applicable laws and regulations.

General Meetings of Shareholders may be held at the registered 

office or at any other place specified in the notice of the meeting.

Article 22. – Agenda and m inutes

The person calling the Meeting shall draft the agenda for the 

Meeting in accordance with the applicable laws and regulations.

Minutes must be drawn up and copies or extracts of the 

deliberations shall be issued and certified in accordance with the 

law.

Article 23. – Access to m eetings – Proxies

Any shareholder, regardless of the number of shares he owns, 

has the right to attend general meetings and to participate in their 

deliberations, either personally, by proxy or by postal vote, provided 

that the shares have been registered, either in his name or in the 

name of the intermediary registered on his behalf, by 12 midnight 

CET, on the third business day before the general meeting:

holders of registered shares must register their shares in the 

registered share accounts kept with the company’s shareholder 

registers;

holders of bearer shares must deposit their shares in the bearer 

share accounts held by the authorised intermediary. This 

entry or filing is evidenced by a certificate of share ownership 

provided by the intermediary. The certificate may be supplied 

electronically.

If a shareholder cannot personally attend a meeting, he may 

participate in one of the following three ways in accordance with 

the applicable laws and regulations:

be represented by another shareholder or his spouse;

or

cast a postal vote; 

or

forward a proxy to the company without naming a proxy holder.

n
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If the shareholder casts a postal vote, sends a proxy or requests 

an admission card or a certificate of share ownership, he may not 

choose to take part in the general meeting via another means. 

However, the shareholder may sell som e or all of his shares at any 

time.

If the sale occurs before 12 midnight CET on the third business day 

before the general meeting, the company shall invalidate or make 

the necessary changes to the postal vote, the proxy, the admission 

card or the certificate of share ownership, as appropriate. The 

authorised intermediary acting as account holder shall notify the 

company or its agent of such sale and forward the necessary 

information.

The authorised intermediary  shall not issue notification of sales 

or transactions taking place after 12 midnight CET on the third 

business day before the general meeting, nor shall the company 

take such sales or transactions into consideration.

Company shareholders who are not domiciled in France may 

be registered in an account and represented at meetings by an 

intermediary  that has been registered on their behalf and given 

a general power of attorney to manage the shares. On opening 

its account, however, the intermediary  must disclose its status 

as an intermediary  holding shares on behalf of third parties to the 

company or the financial intermediary  acting as account holder, in 

accordance with the legal and regulatory provisions.

Based on a decision by the Board of Directors published in the 

meeting notice and invitation to shareholders, shareholders may 

participate in general meetings by videoconferencing, or by other 

means of telecommunication or remote transmission, including the 

internet, in accordance with legal and regulatory provisions. The 

Board of Directors will set the terms  governing participation and 

voting, verifying that the procedures and technologies employed 

meet the technical criteria required to ensure that the meeting 

is continuously and simultaneously relayed and that votes are 

accurately recorded.

Provided they comply with the set deadlines, shareholders who use 

the electronic voting form  provided on the website set up by the 

entity in charge of the meeting formalities  shall be counted as being 

present or represented at the meeting. The electronic form  may be 

completed and signed online using any procedure, including a login 

and password combination, that has been approved by the Board 

of Directors and complies with the requirements set out in the first 

sentence of the second paragraph of Article 1316-4 of the French 

civil code.

A proxy or a vote issued before the meeting using these electronic 

means and the subsequent acknowledgement of receipt thereof 

shall be deemed to be irrevocable instruments that are enforceable 

against all parties. Note that if shares are sold before 12 midnight 

CET on the third business day before the meeting, the company 

will invalidate or make the necessary changes to the proxy or vote 

issued before that time and date, as appropriate.
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Article 24. – Attendance l i st – 
Officers of the Meeting

1. An attendance list setting out the information required by law is 

kept for each Meeting of Shareholders.

This list, which must be duly initialled by all shareholders present 

and by their proxies, and to which are attached all proxy  forms  

given to each of the proxies and any ballots cast by mail, shall be 

certified as accurate by the officers of the Meeting.

2. The  Chairman  of the Board, or in his absence a Vice- Chairman  or 

a director expressly authorised for that purpose by the Board of 

Directors, shall chair Meetings of Shareholders.

If a Meeting of Shareholders is convened at the request of one or 

more Statutory Auditors, one of the Statutory Auditors shall chair 

the Meeting.

Whenever the person entitled or designated to preside is absent, 

the Meeting of Shareholders shall elect its Chairman.

The officers of the Meeting appoint a secretary who needs not 

be a shareholder.

The officers of the Meeting are in charge of verifying, certifying 

and signing the attendance list, ensuring that the debate is 

conducted in good order, resolving problems which may arise 

during the meeting, checking the ballots cast and ensuring that 

they are not void, and ensuring that minutes of the Meeting are 

drawn up.

Article 25. – Quorum – Voting – Number of v otes

The quorum at Ordinary and Extraordinary General Meetings 

of Shareholders is calculated on the basis of the total number 

of shares making up the share capital, and at Special General 

Meetings of shareholders, on the basis of the total number of 

shares of the relevant class, less those shares not entitled to vote 

in accordance with the provisions of the law.

In the case of remote voting, only ballots received by the company 

prior to the meeting within the time periods and under the conditions 

prescribed by the applicable laws and regulations shall be counted.

In the event of a proxy vote without naming a proxy holder, the 

Chairman shall add a vote in favour of the resolutions presented 

or approved by the Board of Directors and a vote against all other 

resolutions.

Except in the case of special powers of attorney provided for by 

law, each shareholder at a Meeting shall have as many votes as 

shares he holds for which all capital calls have been met.

At all Ordinary and Extraordinary General Meetings of Shareholders 

and all Special Meetings of Shareholders, the voting rights attached 

to shares having a beneficial owner shall be exercised by the 

beneficial owner.

The company shall have the right to request from an intermediary 

registered on behalf of a shareholder who is not domiciled in 

France, but which has a general power of attorney to manage 

the securities of that shareholder, to provide a list of shareholders 

which it represents whose votes will be exercised at a Meeting.

The votes or proxies exercised by an intermediary which has 

not disclosed that it is acting in that capacity in accordance 

with applicable laws and regulations or the present Articles of 

Association, or which has not disclosed the identity of the securities 

holders, shall not be counted.

Article 26. – Ordinary General Meetings 

1. AlI decisions which do not amend the Articles of Association are 

taken by the Ordinary General Meeting of Shareholders.

The Ordinary General Meeting must meet at least once a 

year within the period prescribed by the applicable laws and 

regulations to consider and vote on the accounts for the prior 

financial year.

Its powers include the following:

to approve, modify or reject the accounts submitted to it;

to decide on the distribution and allocation of profit in accordance 

with the Articles of Association;

to discharge or refuse to discharge directors;

to appoint and dismiss directors;

to approve or reject temporary appointments of directors by the 

Board of Directors;

to appoint the Statutory Auditors;

to consider and vote on the special report of the Statutory 

Auditors concern ing transactions subject to prior authorisation 

by the Board of Directors.

2. The deliberations of the Ordinary General Meeting of Shareholders 

convened following the first notice shall be valid only if the 

shareholders present, represented or voting by mail at the meeting 

hold, in the aggregate, at least one fifth of aIl voting shares.

There is no quorum requirement for the Meeting following the 

second notice.

In order to pass, resolutions require a majority of the votes of the 

shareholders present, represented or voting by mail.

Article 27. – Extraordinary General Meetings

1. The Extraordinary General Meeting of Shareholders shall have 

exclusive authority to amend any of the provisions of the Articles 

of Association. However, it shall not increase the obligations of the 

shareholders other than through transactions, duly authorised and 

carried out, which are the result of an exchange or consolidation 

of shares.

2. The deliberations of the Extraordinary General Meeting of 

Shareholders convened following the first notice shall be valid 

only if the shareholders present, represented or voting by mail 

at the meeting hold, in the aggregate, at least one fourth of aIl 

voting shares, or one fifth of aIl voting shares following the second 

notice. If this last quorum is not met, the second Meeting may be 

postponed to a date not more than two months after the date for 

which it was scheduled.
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In order to pass, resolutions require a two-thirds majority of the 

votes of the shareholders present, represented or voting by mail.

3. Whenever several classes of shares exist, no change in the 

rights of any class of shares may be authorised without an 

affirmative, valid vote of an Extraordinary General Meeting open 

to all  shareholders and, in addition, an affirmative, valid vote of 

a Special General Meeting open only to the shareholders of the 

relevant class.

4. Notwithstanding the foregoing provisions, and as permitted 

by law, a General Meeting of Shareholders which approves a 

capital increase through the capitalisation of reserves, profits 

or share premiums shall  be subject to the same quorum and 

majority voting requirements as an Ordinary General Meeting of 

Shareholders.

Article 28. – Financial y ear

The financial year shall  begin on 1 January and end on 31 December 

of each year.

Article 29. – Determination, a llocation 
and d istribution of p rofit

Five per cent of the profit for a financial year less any accumulated 

losses shall be posted to the legal reserve until the reserve reaches 

one-tenth of the share capital.

The balance, increased by retained earnings, if any,  shall  constitute 

the distributable profit which the General Meeting of Shareholders 

 shall :

allocate to one or more ordinary or extraordinary, optional reserve 

accounts, with or without a specific  purpose;

rateably distribute to shareholders as a dividend.

n

n

The General Meeting of Shareholders may offer each shareholder a 

choice between payment of all  or part of the distributed dividend or 

advances thereon in cash or shares.

Article 30. – Dissolution – Liquidation

At the end of the life of the company or if it is dissolved in advance 

by an Extraordinary General Meeting of Shareholders, said Meeting 

shall  fix the rules govern ing liquidation. It shall  appoint one or more 

liquidators in accordance with the quorum and majority voting 

requirements applicable to Ordinary General Meetings.

The liquidator shall  represent the company. He shall  be vested with 

the broadest powers to dispose of its assets, even informally. He is 

authorised to pay creditors and distribute the remaining balance.

The General Meeting of Shareholders may authorise the liquidator 

to continue pending business or to undertake new business for the 

purpose of the liquidation.

The net assets remaining after repayment of the par value of the 

shares shall be distributed among the shareholders rateably.

Article 31. – Disputes

Courts having jurisdiction under ordinary law shall resolve any 

dispute which may arise during the life of the company or during 

liquidation following dissolution, either between the shareholders, 

the managing and govern ing bodies and the company, or among 

the shareholders themselves, in connection with corporate business 

or compliance with the provisions of these Articles of Association.
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  ACQUISITIONS MADE BY CRÉDIT AGRICOLE S.A. 
OVER THE PAST THREE YEARS

During 2007, Crédit Agricole S.A. continued to make acquisitions, mainly abroad, in keeping with the sector-specific and regional priorities 

set forth in the 2006-2008 Development Plan announced at the end of 2005.

»

Completed acquisitions 

Date Investments Financing 

03/01/2005 Banco Comercial Portugues (BCP)

Sofinco acquires the ‘household equipment’ finance business of Credibanco, BCP’s specialised finance 

company, for €65 million.

Acquisitions made in 2005 were financed 

by Crédit Agricole S.A. subordinated 

and non-subordinated medium-term notes 

and by Tier 1 capital generated 

and retained during the year.

01/02/2005 Finaref

Crédit Agricole S.A. acquires an additional 10% of Finaref from Pinault Printemps Redoute for €265 million, 

thereby increasing its interest in Finaref to 100%.

24/06/2005 Meridian Bank AD

Crédit Agricole S.A. acquires 71% of Meridian Bank AD, a Serbian retail bank. 

04/07/2005 Crédit Agricole Caisse d’Épargne Investor Services (CACEIS)

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Épargne (CNCE) combine their respective 

Securities Services business lines, dedicated to depositary, custody, clearing, fund administration 

and corporate trust services for Institutional and Corporate clients, in France and abroad.

07/07/2005 CP Leasing and Credilar

Sofinco acquires CP Leasing in the Czech Republic and Credilar in Portugal. 

31/10/2005 Achmea group businesses

The Crédit Agricole S.A. Group acquires the custody and fund administration and private banking operations 

of Achmea in Luxembourg.

22/12/2005 Tunisie Factoring

Eurofactor increases its interest in Tunisie Factoring from 9.09% to 36.36%.

22/12/2005 Nextra

Crédit Agricole Asset Management acquires 65% of Nextra, the entity resulting from the merger of Banca 

Intesa subsidiary Nextra Investment Management Sgr (Nextra) and CAAM’s Italian subsidiary CAAM Sgr, 

for €816 million (with adjustment clauses of ± €65 million).

05/01/2006 Egyptian American Bank

Crédit Agricole S.A. acquires 56.15% of Egyptian American Bank (EAB) for EGP1,670 million (about €200 million) 

including incidental costs.

Acquisitions made in 2006 were financed 

by Crédit Agricole S.A. subordinated 

and non-subordinated medium-term 

notes and by Tier 1 capital generated 

and retained during the year.

27/06/2006 Partnership between Crédit Agricole S.A. and Espirito Santo Financial Group stepped up

Acquisition of 50% of the two insurance subsidiaries of ESFG in Portugal and increase in the stake 

in Banco Espirito Santo from 22.5% to 23.8%. The cost was approximately €600 million. 

16/08/2006 Crédit Agricole S.A. secures authorisation to acquire a controlling interest in Emporiki Bank of Greece S.A. 

The public offering for cash for Emporiki Bank S.A. is successful, with nearly 52.55% of the shares tendered. 

Crédit Agricole S.A. also buys 14,002,359 shares on the market. The total cost is approximately €2.2 billion.

31/08/2006 Acquisition of Index Bank in Ukraine.

The deal, which was announced on 24 March, closed on 31 August. As of that date, Crédit Agricole S.A. owned 

100% of the bank. The total cost was approximately €220 million.

09/2006 Acquisition of minority interests (29%) in the Serbian bank Meridian Bank AD following the offer to purchase 

530,025 shares for €66.2 million. 

19/09/2006 CASAM acquires 100% of Ursa Capital LLC for some €60 million. 

28/12/2006 Finalisation of the agreement announced in July on the creation of Fiat Auto Financial Services (FAFS), 

a 50/50 joint venture with the Fiat group. Sofinco acquired 50% of FAFS for  €1 billion including incidental costs .

3
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Date Investments Financing 

Acquisition of Italian network (total cost for Crédit Agricole S.A. of acquiring Cariparma, FriulAdria 

and 202 branches: €4.5 billion after share issue and including incidental costs).

€3 billion of this transaction was financed 

through the €4 billion share issue completed 

on 1 February 2007; the remainder 

was financed from cash. 

Acquisitions made in 2007 were financed 

by Crédit Agricole S.A. subordinated 

and non-subordinated medium-term 

notes and by Tier 1 capital generated 

and retained during the year.

01/03/2007 Crédit Agricole S.A. completes the acquisition of 75% of Cassa di Risparmio di Parma e Piacenza 

(Cariparma). 

On the same date, Crédit Agricole S.A. subscribed and paid for the first tranche of the Cariparma share issue 

of 5 February 2007. This increase allowed Cariparma to acquire 76.05% of the shares of Banca Popolare 

FriulAdria from Intesa Sanpaolo. 

n

01/04/2007 Intesa Sanpaolo transfers 29 branches to FriulAdria. On 21 June, Cariparma acquires from 

Intesa Sanpaolo the FriulAdria shares created when the 29 branches were transferred. After this transaction, 

Cariparma owns 78.68% of FriulAdria. 

n

01/07/2007 Cariparma acquires 173 Intesa Sanpaolo branches (formerly Banca Intesa branches). n

08/06/2007 A life insurance company is created in Tokyo, Crédit Agricole Life Insurance Company Japan Ltd., with initial 

capital of JPY2 billion (€12.5 million). 

02/07/2007 The supervisory authorities approve Crédit Agricole Luxembourg’s acquisition of 100% of Bank Sarasin 

Europe S.A. (acquisition cost including incidental expenses: €144 million). 

25/07/2007 Crédit Agricole Immobilier acquires a majority stake in the holding company that controls 

the Monné-Decroix group.

01/08/2007 Crédit Agricole Immobilier acquires 100% of the property development company RSB 

“Région Sud Bretagne”. 

10/09/2007 Uni-Editions, the Crédit Agricole Group’s publishing subsidiary, acquires the monthly “Santé Magazine”. 

27/09/2007 Pacifica acquires the 60% of Assurances Fédérales IARD that it does not already own (acquisition cost 

including incidental expenses: €126 million). 

27/10/2007 CAAM Group buys the 10% that it does not already own of Integral Development Asset management 

(IDEAM), a management company dedicated to S ocially R esponsible I nvestment.

19/11/2007 Crédit Agricole S.A. acquires 15% of the Spanish bank Bankinter for €809 million.

28/11/2007 Sofinco buys 100% of the Dutch companies Interbank N.V. and DMC Groep N.V. from ABN AMRO 

(acquisition cost including incidental expenses: €111 million).

29/11/2007 Crédit Agricole (Suisse) S.A. acquires National Bank of Canada (International) Ltd., Banque Nationale 

du Canada’s subsidiary in Nassau specialising in p rivate b anking. 

03/12/2007 CACEIS acquires Olympia Capital International, which specialises in alternative fund management. 

27/12/2007 Intesa Sanpaolo S.p.A. and Crédit Agricole S.A. agree to exercise their option to sell 

to Crédit Agricole Intesa Sanpaolo’s 49% interest in Agos S.p.A., their joint venture in consumer finance, 

for €546 million. The deal will close in 2008 after the approvals have been secured. 

28/12/2007 Pursuant to the July 2007 agreement with HVB, CACEIS (50% owned by Crédit Agricole S.A.) acquires 

HypoVereinsbank’s custody business. 

Note:  We cannot disclose certain information about investment amounts without violating confidentiality agreements or revealing information to our rivals that could be 

detrimental to us.

Acquisitions in progress

New acquisitions announced after the end of 2007 and for which the management bodies have already made firm commitments are described 

in the Management Report, in the section entitled “Recent trends and outlook” and in Note 11 of the Notes to the Financial Statements.

3
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 MATERIAL CONTRACTS»

In 2001, ahead of Crédit Agricole S.A.’s initial public offering, CNCA 

(which subsequently became Crédit Agricole S.A.) entered into an 

agreement with the Regional Banks governing internal relations 

within the Crédit Agricole Group. 

The agreement notably provided for the creation of a fund for 

liquidity and solvency risks designed to enable Crédit Agricole S. A. 

to fulfil its role as central body by providing assistance to any 

Regional Banks experiencing difficulties. The main provisions of this 

agreement are set out in Chapter III of the registration document 

filed by Crédit Agricole S.A. with the Commission des Opérations 

de Bourse on 22 October 2001 under number R.01-453. 

Creation of a covered bonds company

To increase and diversify the Crédit Agricole Group’s sources 

of funds, Crédit Agricole S.A. created a 99.9%-owned financial 

company, Crédit Agricole Covered Bonds – “CACB”. CACB’s sole 

corporate purpose is to issue covered bonds and to make “mirror 

advances” to Crédit Agricole S.A. Reimbursement of any amounts 

due by Crédit Agricole S.A. to CACB with respect to the mirror 

advances will be covered by a financial guarantee granted by the 

Regional Banks and LCL and consisting of amounts receivable on 

residential mortgage loans. Each advance granted by CACB to 

Crédit Agricole S.A. will be redistributed in the form of advances 

to each Regional Bank and to LCL based on their respective 

contributions to the guarantee.

The receivables pledged as guarantees by each Regional Bank 

and LCL will continue to be managed by these institutions and will 

remain on their balance sheet, unless the guarantee is called. Prior 

to calling the guarantee, protection mechanisms are provided for 

CACB, based on Crédit Agricole S.A.’s ratings.

The contractual legal scheme for this system is based on a 

series of agreements. The main ones are a financial guarantee 

agreement setting out the terms and conditions for constituting the 

loan repayment guarantees provided by each Regional Bank and 

LCL in favour of CACB, as payment surety for any amount due by 

Crédit Agricole S.A. in its capacity as borrower from CACB and an 

advance agreement, the purpose of which is to set out the terms 

and conditions for granting and managing intra-group advances 

and to define the allocation key for the volume of receivables to be 

provided as collateral by each Regional Bank and LCL. 

Furthermore, since CNCA’s mutualisation in 1988, the Regional 

Banks have undertaken to make up any shortfall suffered 

by creditors should Crédit Agricole S.A. become insolvent or 

experience similar financial difficulties. The Regional Banks’ 

commitment under this guarantee is equal to the sum of their share 

capital and reserves. 

Apart from these provisions, as of this date, Crédit Agricole S.A. 

has not entered into any material contracts conferring any material 

obligation or commitment upon the Group as a whole, other than 

those contracts entered into in the normal course of business.

 NEW PRODUCTS AND SERVICES»

The entities of the  Group regularly offer new products and services to customers. Information is available on the Group’s websites, especially 

through press releases that can be accessed online at www.credit-agricole-sa.fr.
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 SIGNIFICANT CHANGES»

Since 31 December 2007, the date of the latest audited, published financial statements, there have been no significant changes in the financial 

position or business operations of Crédit Agricole S.A. parent company and Group.

 DOCUMENTS ON DISPLAY»

This document is available on the websites of Crédit Agricole S. A. 

(www.credit-agricole-sa.fr) and of the Autorité des Marchés 

Financiers (www.amf-france.org).

All regulated information as defined by the AMF (in Book II 

of the AMF General Regulation as amended by the decree of 

11 September 2007) is available on the Company’s website 

(www. credit-agricole-sa.fr) in the section entitled “SEC rule 12g3-

2(b)” under the “Financial Reporting” tab.

The full text of the Articles of Association of Crédit Agricole S.A. is 

reproduced in this document (see page 324  ) .

 CRÉDIT AGRICOLE S.A. PUBLICATIONS»

The annual Information Report below lists information that Crédit 

Agricole S.A. has published or disclosed over the past 12  months 

to fulfil legal or regulatory disclosure obligations applying to 

financial instruments, issuers of financial instruments and financial 

instrument markets as required by article L. 451-1-1 of the Code 

Monétaire et Financier and Article 222-7 of the AMF General 

Regulation.

1. R egistration documents and updates 

Available on the Crédit Agricole S.A. website www.credit-agricole-sa.fr under Financial reporting > “SEC rule 12g3-2(b)” and on the Autorité 

des Marchés Financiers website www.amf-france.org:

Date of publication Document description

22/03/2007 R egistration document – AMF registration No. D.07-0214

03/05/2007 Update of the  registration document – AMF registration No. D. 07-0214-A01

29/05/2007 Update of the  registration document – AMF registration No. D. 07-0214-A02

05/09/2007 Update of the  registration document – AMF registration No. D. 07-0214-A03

19/11/2007 Update of the  registration document – AMF registration No. D. 07-0214-A04

  EVENTS FOLLOWING THE BOARD OF DIRECTORS’ MEETING HELD 
ON 4 MARCH 2008 TO APPROVE THE FINANCIAL STATEMENTS

»

On 10 March 2008, one of Calyon’s insurers filed a lawsuit with 

the Supreme Court of the State of New York. With respect to 

Calyon, the plaintiff has petitioned the Court to recognise that a 

commitment granted under the terms of a guarantee covering US 

residential mortgage debt instruments underwritten by the insurer 

is null and void. 

At this stage, the lawsuit does not change the analysis of risk 

associated with this counterparty as of the closing date.

On 17 March 2008, Calyon filed a lawsuit with the UK High Court, 

seeking a declaration that the commitment made by the UK 

subsidiary of this counterparty under the terms of this transaction 

is valid and enforceable.
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Filed with the CSSF or Luxembourg Stock exchange (www.bourse.lu):

Date of publication Document description 

07/05/2007 Update of EMTN programme

18/06/2007 Supplement No. 1 to EMTN programme Base Prospectus 

31/08/2007 Supplement No. 2 to EMTN programme Base Prospectus  

10/09/2007 Supplement No. 3 to EMTN programme Base Prospectus  

15/11/2007 Supplement No. 4 to EMTN programme Base Prospectus  

11/01/2008 Supplement No. 5 to EMTN programme Base Prospectus 

19/03/2007 Issue and admission of medium term notes - maturity 30/09/2008

22/03/2007 Issue and admission of medium term notes - maturity 02/10/2008 

30/03/2007 Issue of medium term notes - maturity: 03/04/2009 - Unlisted

18/04/2007 Issue and admission of medium term notes - maturity 27/04/2012 

26/04/2007 Issue and admission of medium term notes – maturity 30/04/2009

13/06/2007 Issue and admission of medium term notes - maturity 26/06/2009

13/06/2007 Issue of medium term notes - maturity: 27/06/2014 - Unlisted 

13/06/2007 Issue and admission of medium term notes - maturity 29/06/2009 

18/06/2007 Issue and admission of medium term notes - maturity 29/12/2008

20/06/2007 Issue and admission of medium term notes - maturity 01/07/2009

21/06/2007 Issue and admission of medium term notes - maturity 05/01/2009

21/06/2007 Issue and admission of medium term notes - maturity 06/01/2009

03/07/2007 Issue and admission of medium term notes - maturity 06/07/2037

04/07/2007 Issue and admission of medium term notes - maturity 16/01/2009

19/07/2007 Issue and admission of medium term notes - maturity 06/07/2022

19/07/2007 Issue of medium term notes - maturity 27/07/2009 - Unlisted

02/08/2007 Issue and admission of medium term notes - maturity 10/08/2022

12/09/2007 Issue and admission of medium term notes - maturity 14/09/2009

13/09/2007 Issue of medium term notes - maturity 17/03/2009 - Unlisted

14/09/2007 Issue and admission of medium term notes - maturity 18/09/2009

27/09/2007 Issue and admission of medium term notes - maturity 01/10/2010

28/09/2007 Issue and admission of medium term notes - maturity 23/09/2011

02/10/2007 Issue of medium term notes - maturity 09/10/2009 - Unlisted

08/10/2007 Issue and admission of medium term notes - maturity 30/09/2014

08/10/2007 Issue and admission of medium term notes - maturity 15/04/2009

n

2. Issues, prospectuses and offering circulars 

Published on the Crédit Agricole S.A. website www.credit-agricole-sa.fr under Information financière > Information réglementée  and on the 

Autorité des Marchés Financiers website (www.amf-france.org):

Date of publication Document description AMF approval No. 

04/04/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0114

16/04/2007 Issue of step-up bonds with a half-yearly coupon AMF approval No. 07-0117

05/06/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0170

05/06/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0171

25/09/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0330

28/11/2007 Issue of step-up bonds with a half-yearly coupon AMF approval No. 07-0428

03/12/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0445

04/12/2007 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 07-0461

15/01/2008 Issue of fixed-rate redeemable subordinated notes with interest payable quarterly AMF approval No. 08-007

15/01/2008 Issue of fixed-rate notes with interest payable quarterly AMF approval No. 08-008

n



Crédit Agricole S.A. I   Registration d ocument 2007    I 337    

1RAPPEL_T1 6GENERAL INFORMATION 

Info rmation on the Company   

Date of publication Document description 

10/10/2007 Issue and admission of medium term notes - maturity 17/10/2012

11/10/2007 Issue and admission of medium term notes - maturity 17/04/2009

15/10/2007 Issue and admission of medium term notes - maturity 22/10/2012

16/10/2007 Issue and admission of medium term notes - maturity 24/10/2017

16/10/2007 Issue and admission of medium term notes - maturity 23/10/2012

16/10/2007 Issue and admission of medium term notes - maturity 25/10/2011

16/10/2007 Issue and admission of medium term notes - maturity 29/10/2010

16/10/2007 Issue and admission of perpetual subordinated notes 

18/10/2007 Issue of medium term notes - maturity 25/10/2010 - Unlisted

16/10/2007 Issue and admission of medium term notes - maturity 02/11/2009

22/10/2007 Issue of medium term notes - maturity 02/11/2009 - Unlisted

15/11/2007 Issue of medium term notes - maturity 29/11/2009 - Unlisted

20/11/2007 Issue and admission of medium term notes - maturity 11/12/2015

27/11/2007 Issue of medium term notes - maturity 12/12/2017 - Unlisted

28/11/2007 Issue of medium term notes - maturity 07/12/2009 - Unlisted

04/12/2007 Issue and admission of medium term notes - maturity 12/12/2010

28/11/2007 Issue and admission of medium term notes - maturity 13/12/2017

07/12/2007 Issue of medium term notes - maturity 14/12/2012 - Unlisted

11/12/2007 Issue and admission of medium term notes - maturity 21/12/2022

13/12/2007 Issue and admission of medium term notes - maturity 18/06/2009

13/12/2007 Issue and admission of medium term notes - maturity 18/06/2009

17/12/2007 Issue and admission of medium term notes - maturity 21/12/2012

11/01/2008 Issue and admission of perpetual subordinated notes 

28/01/2008 Issue and admission of perpetual subordinated notes reported to SWX SWISS Exchange

Reported to SWX SWISS Exchange (www.swx.com):

Date of publication Document description

26/07/2007 Issue and admission of medium term notes - maturity 26/07/2010

27/07/2007 Issue and admission of medium term notes - maturity 26/07/2010

02/08/2007 Issue and admission of medium term notes - maturity 02/08/2013

Reported to the New Zealand Exchange (www.nzx.com/nzxmarket):

Date of publication Document description

19/11/2007 Issue and admission of perpetual subordinated notes 

n

n

3. Disclosures 

Disclosures of trading in the Company’s shares by executive 

officers and directors:

Disclosures are available on the Crédit Agricole S.A. website 

(www. credit-agricole-sa.fr  - under Information financière > 

Information réglementée)  and are published on the Autorité des 

Marchés Financiers website (www.amf-France.org).

Disclosure of trading in the Company’s own shares:

Monthly summaries and weekly disclosures of the trading in the 

Company’s own shares are published on the Crédit Agricole S.A. 

n

n

website (www.credit-agricole-sa.fr  -   under Information financière 

> Information réglementée) . 

Disclosure of number of shares and voting rights:

Declarations concerning the total number of shares and voting 

rights have been published on Crédit Agricole S.A.’s website 

(www.credit-agricole-sa.fr - under Information financière > 

Information réglementée)  on the following dates: 31/01/2007; 

27/02/2007; 05/12/2007. 

n
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4. Press releases 

Published on the Crédit Agricole S.A. website www.credit-agricole-sa.fr - under Financial Reporting > Press releases:

Date of publication Document description  

19/03/2007 FriulAdria: Shareholders’ meeting approves 2006 financial statements and the payout of a dividend of €2.30 per share

19/03/2007 Intesa Sanpaolo and Crédit Agricole S.A. sign the contract for the winding up of the CAAM Sgr joint venture

3

n

Date of publication Document description  

23/03/2007 New appointments at the head of FriulAdria

27/03/2007 IFC Partnership with Crédit Agricole Helps Financial Institutions in Africa Build Management Capacity, Increase Efficiency

30/03/2007 Intesa Sanpaolo contributes 29 branches to FriulAdria

FriulAdria expanding in Venetia, with 29 branches on 1 April 

02/04/2007 Crédit Agricole launches the “energy savings” loan, a range combining sustainable development with a lasting relationship

03/04/2007 Crédit Agricole Asset Management expands its range and sets up LDI platform

04/04/2007 Partnering Fondation de France, Crédit Agricole increases support for the Branféré Park and the Nicolas Hulot School 

for Nature and Mankind

24/04/2007 Crédit Agricole Asset Management forms a Scientific Think Tank Committee for Socially Responsible Finance

25/04/2007 The Crédit Agricole Group and OSEO have signed a partnership agreement concerning financing for very small companies  

27/04/2007 2007-2011: Five-year strategic business plan for the transformation and growth of Emporiki Bank 

02/05/2007 CAAM will manage the first FX CDO (CFXO) launched by Merrill Lynch

02/05/2007 LCL launches its first collector card, Carte Cléo Vélo, for cycling fans

09/05/2007 Finaref and Téléshopping launch a first in m-commerce: payment by mobile phone using the OKshopping card

10/05/2007 LCL introduces a new approach to Private Banking and sets up 38 dedicated units in France   

14/05/2007 Georges Pauget takes over from Jean Laurent as Calyon chairman

16/05/2007 Crédit Agricole Group and Bank Sarasin and Co. Ltd sign an agreement for Crédit Agricole Luxembourg 

to acquire Luxembourg-based Bank Sarasin Europe S.A.

16/05/2007 Results reflect success of the Group’s strategy in Italy and an excellent operational performance

21/05/2007 Crédit Agricole Asset Management awarded the first NF 343 certificate by AFAQ AFNOR Certification for its financial reporting

23/05/2007 Crédit Agricole S.A. General Shareholders Meeting  

24/05/2007 Calyon obtains authorization for a full-service subsidiary in Algeria

29/05/2007 Crédit Agricole S.A. and E.I.B. sign agreement to bolster renewable energy financing

29/05/2007 Clarifications made by Sofinco

31/05/2007 Crédit Agricole targets young people entering the workforce 

01/06/2007 LCL launches competitiveness plan to revitalise development

11/06/2007 Calyon’s innovation in the convertible bond market attracted new investors

11/06/2007 Crédit Agricole enters the Japanese life insurance market

11/06/2007 AGF sells Assurances Fédérales IARD to Pacifica

19/06/2007 With “Graines de paysages”, Crédit Agricole makes a commitment to biodiversity

19/06/2007 Finaref launches Madelios private label card 

19/06/2007 Crédit Agricole, the leading French investor in Italy

19/06/2007 Calyon announces the appointment of Duncan E. Goldie-Morrison as Chief Executive Officer of Calyon Americas

22/06/2007 Crédit Agricole redefines its sporting partnership policy 

22/06/2007 LCL obtains ISO 9001 certification for all of its call centres 

27/06/2007 Intesa Sanpaolo contributes 173 branches to Cariparma 

27/06/2007 Crédit Agricole Asset Management announces the new organisation of its subsidiary CAAM SGR 

02/07/2007 The Crédit Agricole Group to handle one out of three Public Private Partnerships by 2010

03/07/2007 Re-opening of the Papal Apartments at the Château de Fontainebleau



Crédit Agricole S.A. I   Registration d ocument 2007    I 339    

1RAPPEL_T1 6GENERAL INFORMATION 

Info rmation on the Company   

Date of publication Document description  

03/07/2007 HypoVereinsbank sells securities and custodial activities to CACEIS 

05/07/2007 Crédit Agricole Asset Management Real Estate secures approval to manage OPCIs

05/07/2007 Sofinco and the Saudi Fransi Bank announce the creation of a new subsidiary in Saudi Arabia: Sofinco Saudi Fransi 

05/07/2007 Bank Sarasin Europe S.A. becomes Crédit Agricole Luxembourg Bank

12/07/2007 Appointments at Crédit Agricole Assurances

16/07/2007 Crédit Agricole and Réseau Entreprendre: signature of a national master agreement 

17/07/2007 Crédit Agricole Immobilier buys property developer Monné Decroix

18/07/2007 Crédit Agricole S.A. restructures to drive the Group’s growth

30/07/2007 CACEIS to acquire Olympia Capital International, an independent fund administrator specialising in alternative investments

30/07/2007 Appointment at Crédit Agricole Assurances

31/07/2007 Sofinco acquires Interbank and DMC Groep from ABN Amro 

01/08/2007 Crédit Agricole Immobilier acquires property developer RSB

03/08/2007 Crédit Agricole, partner to La Cité de l’Architecture et du Patrimoine

08/08/2007 Société Générale and Calyon sign a merger agreement between Fimat and Calyon Financial and announce the creation of Newedge

30/08/2007 Crédit Agricole S.A. first-half 2007 results : extremely robust earnings growth reflects the Group’s new dimension  

30/08/2007 Crédit Agricole S.A. first-half 2007 financial review 

30/08/2007 A new management team for Calyon

30/08/2007 Emporiki Bank and Crédit Agricole undertake coordinated action to support those affected by the wildfire in Greece

30/08/2007 Gilles Grapinet has been appointed as Crédit Agricole S.A.’s Head of Strategy

31/08/2007 Crédit Agricole S.A. to tender its shares to Nova Scotia’s offer for Banco del Desarrollo

03/09/2007 Crédit Agricole S.A. made a new employee share issue

10/09/2007 24th European Heritage Days: 15 and 16 September 2007

11/09/2007 Creation of UAF Patrimoine Formation, dedicated to training wealth management professionals

13/09/2007 LCL partners the national employment agency to achieve greater diversity

18/09/2007 Calyon - Press release

18/09/2007 Yves Perrier is named Chairman and CEO of Crédit Agricole Asset Management (CAAM) and CAAM Group

18/09/2007 Launch of new national campaign: ”Soyez sûr de votre assurance avec le Crédit Agricole”

20/09/2007 Go Sport chooses Finaref to develop financial services and brand loyalty 

25/09/2007 CA Cheuvreux launches a new research, sales and execution service for Greek equities and will open an office in Turkey

01/10/2007 IDEAM becomes a fully-owned subsidiary of CAAM Group and appoints a board of directors

02/10/2007 Christophe Gancel appointed as the new CEO of Crédit Agricole (Suisse) S.A. 

05/10/2007 The Cariparma FriulAdria Group presents its 2007-2010 business plan 

25/10/2007 Crédit Agricole Asset Management opens a branch office in Frankfurt

06/11/2007 Gaz de France and LCL team up to sell energy contracts

07/11/2007 LCL launches the Indépendance card, the first prepaid Visa Carte Bleue that can be recharged over the internet 

09/11/2007 LCL and Crédit du Maroc: partners in property finance

14/11/2007 Crédit Agricole S.A. results for the third quarter and first nine months of 2007: a good resilience in a deteriorating climate

15/11/2007 Crédit Agricole teams up with “Un avenir ensemble”

19/11/2007 Crédit Agricole S.A. acquires 15% of Bankinter for €809 million

28/11/2007 Crédit Agricole launches the first affinity bank card for France’s national football team, l’Équipe de France de Football, and its advertising 

campaign, “On a tous un côté Bleu”

28/11/2007 Sofinco completes the acquisition of Interbank and DMC Groep in the Netherlands from ABN AMRO and becomes the local leader 

in consumer finance

29/11/2007 Crédit Agricole (Suisse) SA acquires Banque Nationale du Canada’s subsidiary in Nassau (Bahamas) 
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30/11/2007 Crédit Agricole named Bank of the Year for its sustainable development policy

03/12/2007 Olympia Capital International becomes part of the CACEIS group 

13/12/2007 2007 share issue reserved for Crédit Agricole Group employees 

20/12/2007 Crédit Agricole S.A. specifies its rigorous writedown policy related to financial instruments exposed to the credit crisis

21/12/2007 Crédit Agricole Asset Management Group announces its new management structure 

27/12/2007 Crédit Agricole S.A. and Intesa Sanpaolo finalise the unwinding of the CAAM Sgr JV and sign an agreement for the sale 

of Intesa Sanpaolo’s interest in AGOS

02/01/2008 Operational launch of Newedge, brokerage subsidiary of Société Générale and Calyon

11/01/2008 The Eurofactor/Les Échos survey shows that employers of European SME-SMI are cautiously optimistic for 2008

14/01/ 2008 Sale by Crédit Agricole S.A. of its shareholding in Suez

22/01/2008 Newedge: a new force in global brokerage

23/01/2008 Crédit Agricole S.A. signs the Diversity Charter

28/01/2008 London: Crédit Agricole Cheuvreux wins Farsight Award for best long-term economic and financial research 

06/02/2008 Crédit Agricole Asset Management Group presents its new subsidiary in Italy: Crédit Agricole Asset Management SGR     

12/02/2008 Fiat Group Automobiles Services closes the first year with good results

14/02/2008 Crédit Agricole Asset Management Group develops its Australian presence with the launch of its subsidiary 

18/02/2008 Creation of the “Grameen - Crédit Agricole Microfinance Foundation”

20/02/2008 Creation of an asset management joint venture in Saudi Arabia

21/02/2008 Crédit Agricole S.A. welcomes Bank of Spain decision to authorise its stake in Bankinter

26/02/2008 Systeia Capital Management becomes a wholly-owned CAAM subsidiary and appoints a new board

05/03/2008 Crédit Agricole S.A. 2007 annual results: solid results in spite of the crisis

13/03/2008 Crédit Agricole Asset Management, 1st company noted on its environmental, social responsibility and of governorship (ESG) by Vigéo

5. Investor presentations 

Prepared for conferences, investor days or corporate events, available on the Crédit Agricole S.A. website www.credit-agricole-sa.fr - under 

Financial Reporting > Investor presentations:

n

Date Presentation 

27/03/2007 Presentation by Georges Pauget - Morgan Stanley “European Banks & Financials” Conference, London 

Date Presentation 

14/06/2007 Presentation by Gilles de Margerie - Goldman Sachs “European Financials” Conference, Lisbon 

26/09/2007 Presentation by Georges Pauget - Cheuvreux Conference, Paris

05/10/2007 Presentation of Cariparma FriulAdria 2007-2010 Development Plan - Italy Day, Milan 
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6. Information published in the «BALO” on the Annual General Meeting and on periodical publications 

Published on the BALO website www.journal-officiel.gouv.fr/balo/:n

Company : Crédit Agricole S.A., no. 784 608 416 RCS PARIS 

Date of publication Document description BALO No.

21/03/2007 Notices of meetings - Shareholders’ meeting - Notice of Annual General Meeting  to be held on 23 May 2007 BALO No. 35

09/04/2007 Issues and listings - Supplement to the notice published in BALO of 02/02/2007 BALO No. 43

16/04/2007 Issues and listings - Addendum to notice published in BALO of 09/04/2007 BALO No. 46

18/04/2007 Issues and listings - Supplement to the notice published in BALO of 09/04/2007 BALO No. 47

20/04/2007 Periodical publications - Annual  financial statements  at 31 December 2006 BALO No. 48

27/04/2007 Issues and listings - Addendum to notice published in BALO of 18/04/2007 BALO No. 51

04/05/2007 Notices of meetings - Shareholders’ meeting - Corrected notice of meeting published in BALO dated 21/03/2007 BALO No.  54

09/05/2007 Periodical publications - Quarterly revenues and reports - Quarterly publication as of 31 March 2007 BALO No.  56

08/06/2007 Issues and listings - Supplement to the notice published in BALO of 18/04/2007 BALO No. 69

18/06/2007 Issues and listings - Addendum to the notice published in BALO of 08/06/2007 BALO No.  73

22/06/2007 Periodical publications - Approval of the year-end financial statements by the General Meeting BALO No. 75

10/08/2007 Periodical publications - Quarterly revenues and reports - Quarterly publication as of 30 June 2007 BALO No.  96

28/09/2007

28/09/2007

Periodical publications - Interim accounts – Crédit Agricole S.A. half-year financial report - six months 

ended 30 June 2007 

Issues and listings - Supplement to the notice published in BALO of 8/06/2007

BALO No.  117

BALO No.  117 

08/10/2007 Issues and listings - Addendum to notice published in BALO of 28/09/2007 BALO No.  121

09/11/2007 Periodical publications - Quarterly revenues and reports - Quarterly publication as of 30 September 2007 BALO No.  135

03/12/2007 Issues and listings - Supplement to the notice published in BALO of 28/09/2007 BALO No.  145

07/12/2007 Issues and listings - Supplement to the notice published in BALO of 03/12/2007 BALO No.  147

12/12/2007 Issues and listings - Addendum to notice published in BALO of 03/12/2007 BALO No.  149

14/12/2007 Issues and listings - Addendum to the notice, matter No.   0718047, published in BALO dated 07/12/2007 BALO No.  150

14/12/2007 Issues and listings - Addendum to the notice, matter No.   0718046, published in BALO dated 07/12/2007 BALO No.  150

18/01/2008 Issues and listings - Supplement to the notice published in BALO of 07/12/2007 BALO No.  8

28/01/2008 Issues and listings - Addendum to notice published in BALO of 18/01/2008 BALO No.  12

28/01/2008 Issues and listings - Addendum to notice published in BALO of 18/01/2008    BALO No.  12

11/02/2008 Periodical publications - Quarterly revenues and reports - Quarterly publication as of 31 December 2007 BALO No.  18

7. Filings with the Clerk of the Paris Tribunal de Commerce  

Available from the Clerk of the Paris Tribunal de Commerce listed on the website www.infogreffe.com   

Company : Crédit Agricole S.A., no. 784 608 416 RCS PARIS  

Date Document description and decisions Registration No. 

23/05/2007 Extract of Minutes - Change of Director Registration No. 56465 of 27/06/2007

23/05/2007 Updated articles of association Registration No. 55271 of 22/06/2007

23/05/2007 Extract of Minutes Registration No. 55271 of 22/06/2007

17/07/2007 Minutes of the Board of Directors meeting - Appointment of 2 Deputy Chief Executive Officers Registration No. 85457 of 27/09/2007

29/08/2007 Minutes of the Board of Directors meeting – resignation of a Deputy Chief Executive Officer Registration No. 108544 of 04/12/2007

05/12/2007 Up-to-date Articles of Association 

Certificate – bank affidavit – three affidavits 

Official record of capital increase

Registration No. 3756 of 15/01/2008

21/12/2007 Statutory auditors’ report Registration No. 3756 of 15/01/2008 

n
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   INFORMATION CONCERNING THE SHARE CAPITAL 
AND MAJOR SHAREHOLDERS

»

Information concerning the share capital

There are currently no shareholders’ agreements.

Crédit Agricole S. A. has not issued any securities giving rights 

to the share capital other than those described in the paragraph 

entitled “Changes in share capital over the past five years” on page 

99  of the  registration document, or any securities giving rights to 

the potential share capital or shares carrying double voting rights. 

Nor has it pledged any of its shares as collateral.

To the knowledge of Crédit Agricole S. A., no shareholder other 

than SAS Rue La Boétie owns 5% or more of the share capital or 

voting rights.

Control over the issuer

The shareholder relationships between Crédit Agricole S. A. and the 

Regional Banks are described in the notes to the financial statements 

under “General framework” on page 168  of this document.

Control over Crédit Agricole S. A. is described in Chapter 2, 

“Corporate governance”.

The rules governing the composition of the Board of Directors are 

set out in article 10 of the Articles of Association.

The Regional Bank representatives therefore hold 62% of the seats 

on the Board. This illustrates the desire of Crédit Agricole S. A.’s 

largest shareholder (SAS Rue La Boétie, which is owned by the 

Regional Banks and held 54.5% of the voting rights at 31 December 

2007) to give the Regional Banks a broad representation to reflect 

the Crédit Agricole Group’s decentralised structure.

3

In addition to the Director appointed by joint decree by the Minister 

of Finance and the Minister of Agriculture, four seats are allocated 

to outside Directors. These four outside Directors are considered to 

be independent Directors in accordance with corporate governance 

guidelines (IFA Corporate Governance Report – May 2007). The 

outside Directors play an extremely important role on the Board. 

Three are chairmen of the Board’s special committees (Audit and 

Risks, Compensation, and Appointments and Governance).

There are no arrangements, the operation of which may at a 

subsequent date result in a change in control of the issuer.

Dividend policy

The dividend policy is determined by the Board of Directors of 

Crédit Agricole S. A. This policy may inter alia take account of 

company earnings and financial condition, as well as the dividend 

policy practices of leading French and international companies 

in the sector. Crédit Agricole S. A. gives no guarantee as to the 

amount of the dividend which will be paid in any given year.

Under the 2006-2008 Development Plan presented at the end of 

2005, Crédit Agricole S. A. has set a minimum payout target of 

30%-35%.

The dividend in respect of 2007 to be proposed for approval by the 

shareholders at the Annual General Meeting of 21 May 2008 will be 

€1.20 per share, representing a payout ratio of 48%.

3
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 DESCRIPTION OF CRÉDIT AGRICOLE S. A. SHARE BUYBACK PROGRAMME»

Pursuant to article L. 241-2 of the Autorité des Marchés Financiers 

General Regulation, this document constitutes the description of 

the share buyback programme to be approved by the Combined 

General Meeting of 21 May 2008.

I – Number of shares and percentage 
of share capital directly o wned 
by Crédit Agricole S. A.

At 13 March 2008, Crédit Agricole S. A. directly owned 

11,992,464 shares, representing 0.72% of the share capital.

II – Breakdown of targets 
by equity s ecurities Held

At 13 March 2008, the shares held by Crédit Agricole S. A. were 

broken down as follows:

10,001,464 shares used to cover undertakings to employees, either 

under stock option plans or under the Crédit Lyonnais employees’ 

liquidity agreement;

1,991,000 shares held as part of an agreement to provide liquidity 

for the shares on the stock market.

III – Purpose of share buyback 
p rogramme

The authority to be granted by the shareholders at the Combined 

General Meeting of 21 May 2008 is designed to allow Crédit 

Agricole S. A. to trade in its own shares either on the market or 

over the counter for any purpose permitted or to be permitted by 

applicable laws or regulations, and more particularly:

1. to grant stock options to some or all of the company’s employees 

and/or to some or all of its officers and directors who act as 

executives of the company or the companies or groupings 

affiliated with it, now or in the future, as defined by Article 

L. 225- 180 of the Code de Commerce;

2. to allot shares in the company to the employees referred to in 

the above paragraph as part of an employee profit-sharing or 

share ownership plan and in connection with the transactions 

covered by Articles L. 225-197-1 to L. 225-197-3 of the Code de 

Commerce;

3. to hold the shares purchased with a view subsequently 

to exchanging them or using them to pay for a potential 

acquisition;

4. to ensure coverage of securities giving access to the company’s 

share capital;

3

3

n

n

3

5. to ensure that liquidity is provided for the shares on the equity 

market by an investment services provider under a contract that 

complies with the AFEI (French Association for Investment Firms) 

Code of Conduct;

6. to retire the purchased shares.

IV – Maximum percentage 
of share capital, maximum number 
and characteristics of shares 
that may be bought back 
and maximum purchase p rice

1 – Maximum percentage of share capital 
to be bought back by Crédit Agricole S. A.

Crédit Agricole S. A. is authorised to acquire up to 10% of the 

total number of shares forming its share capital as of the date of 

settlement of the purchases; at 13 March 2008, this amounted to 

166,975,687 shares. However, the number of shares purchased by 

the company for the purpose of holding the shares purchased with 

a view subsequently to exchanging them or using them to pay for a 

potential merger, spin-off or asset transfer shall not exceed 5% of 

the company’s share capital.

The total cost of all such share purchases made during the term of 

the share buyback programme may not exceed €3 billion.

2 – Characteristics of the shares covered

Class of shares: shares listed on Eurolist by Euronext Paris 

(Compartment A)

Name: Crédit Agricole S. A.

ISIN code: FR 0000045072

3 – Maximum purchase price

The purchase price for Crédit Agricole S. A. shares under the 

buyback programme may not exceed €35 per share.

V – Duration of p rogramme

In accordance with Article L. 225-209 of the Code de Commerce and 

with the 17th resolution to be adopted by the Combined General 

Meeting of 21 May 2008, this share buyback programme may be 

implemented until it is renewed by a future General Meeting, and 

in any event, for a maximum term of 18 months as from the date 

of the Combined General Meeting, that is, until 21 November 2009 

at the latest.

3

3
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Percentage of share capital held in treasury at 13 March 2008:  0.72%

Number of shares cancelled during last 24 months:  0

Number of shares held in portfolio at 13 March 2008:  11,992,464

Book value of portfolio:  €222,157,032

Market value of portfolio at 13 March 2008,

(closing price on 13 March 2008):  €213,106,085

Period from 1 January 2006 
until 13 March 2008

Cumulative gross 
amounts

Open positions as of date of publication of 
programme description

Purchases
Sales/

Transfers

Open Buy positions Open Sell positions

Share 
purchase 

options 
bought (1)

Forward 
purchases

Share 
purchase 

options 
sold

Forward 
sales

Number of shares 9,303,721 12,455,661 22,113,892 Nil Nil Nil

Of which: liquidity contract 9,049,698 8,136,934 0

Average maximum maturity 7/10/2013

Average transaction price  (in euros) 27.13 25.22

Of which: liquidity contract 27.00 27.99

Average exercise price (in euros) 27.00

Amount (in euros) 252,417,882 314,092,695 597,119,809

Of which: liquidity agreement 244,304,100 227,730,269 0

(1) The amount of share purchase options corresponds to the nominal value.

VI – Disclosures of Crédit Agricole S. A. t rading in its own s hares 
from 1 January 2007 until 13 March 2008
3
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 FEES PAID TO STATUTORY AUDITORS (1)»

(1) These figures comprise the annual cost of statutory auditors’ fees.(1) These figures comprise the annual cost of statutory auditors’ fees.

College of Auditors of Crédit Agricole S. A. (2)

(in thousands of euros)

Ernst & Young PricewaterhouseCoopers

Amount 
(excluding VAT) %

Amount 
(excluding VAT) %

2007 2006 2007 2006 2007 2006 2007 2006

Independent audit, certification, review of parent company and consolidated financial statements

Issuer 2,626 3,515 13.3% 18.9% 2,626 3,514 12.8% 20.4%

Fully-consolidated subsidiairies 11,475 9,592 57.9% 51.7% 11,779 10,380 57.3% 60.4%

Ancillary assignments and services directly linked to the statutory auditors mission (3)

Issuer 3,612 2,759 18.2% 14.9% 3,336 875 16.2% 5.1%

Fully-consolidated subsidiairies 1,588 2,432 8.0% 13.1% 2,386 2,267 11.6% 13.2%

Subtotal 19,301 18,298 97.4% 98.6% 20,127 17,036 97.9% 99.1%

Other services

Legal, tax, personnel-related 192 189 1.0% 1.0% 425 152 2.0% 0.9%

Other 328 77 1.6% 0.4% 14 0 0.1% 0.0%

Sbtotal 520 266 2.6% 1.4% 439 152 2.1% 0.9%

TOTAL 19,821 18,564 100% 100% 20,566 17,188 100% 100%

Other Statutory Auditors engaged in the audit of f ully-consolidated 
Crédit Agricole S. A. Group s ubsidiaries

(in  thousands of euros)

Mazars & Guerard KPMG Deloitte Autres

Amount 

(excluding VAT) %

Amount 

(excluding VAT) %

Amount 

(excluding VAT) %

Amount 

(excluding VAT) %

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

Audit

Independent audit, 

certification, review 

of parent company 

and consolidated financial 

statements 1,678 1,599 98.2% 100.0% 399 446 94.8% 99.6% 524 595 97.0% 96.6% 683 818 98.1% 96.9%

Ancillary assignments (3) 31 0 1.8% 0.0% 22 2 5.2% 0.4% 16 21 3.0% 3.4% 13 26 1.9% 3.1%

TOTAL 1,709 1,599 100% 100% 421 448 100% 100% 540 616 100% 100% 696 844 100% 100%

3

3

(2) Including fully consolidated Crédit Agricole S. A.  subsidiaries audited by the college of auditors.(2) Including fully consolidated Crédit Agricole S. A.  subsidiaries audited by the college of auditors.

(3) In accordance with AMF directive 2006-10 of 19 December 2006.(3) In accordance with AMF directive 2006-10 of 19 December 2006.



346 I Crédit Agricole S. A. I   Registration d ocument 2007   

RAPPEL_T11 GENERAL INFORMATION6

Statutory Auditors’ s pecial r eport on r elated p arty a greements and c ommitments

Statutory Auditors’ s pecial r eport on r elated 
p arty a greements and c ommitments

This is a free translation into English of the Statutory Auditor’s report issued in the French language and is provided solely for the convenience 

of English speaking readers.

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.

Year ended 31 December 2007

To the Shareholders:

In our capacity as statutory auditors of your Company, Crédit Agricole S.A., we hereby report on the agreements or commitments with related parties.

Pursuant to article L. 225-40, of the Code de Commerce, we have been informed of the regulated agreements and commitments that are subject 

to prior approval by your Board of Directors.

We are not required to ascertain whether any other contractual agreements exist, but to inform you, on the basis of the information provided to 

us, of the terms and conditions of agreements indicated to us. It is not our role to comment as to whether they are beneficial or appropriate. It 

is your responsibility, in accordance with article R. 225-31 of the Code de Commerce, to evaluate the benefits of entering into these agreements 

prior to their approval.

We have conducted our work in accordance with professional standards applicable in France; these standards require that we perform the 

necessary procedures to verify that the information provided to us is consistent with the documentation from which it has been extracted.

I – Agreements and Commitments authorised during the Year

1. With the Foundation for World Agriculture and Rural Life (FARM)

DIRECTOR CONCERNED

Mr René Carron.

NATURE AND PURPOSE

At its meeting of 17 July 2007, the Board authorised the signature of a sponsorship agreement between your Company and the Foundation 

for World Agriculture and Rural Life (FARM), of which it is a founding member. This purpose of this not-for-profit foundation is to encourage 

society to work towards international solidarity to promote agricultural and rural development. FARM helps to further the interests of farmers and 

agri-business in developing countries.

Under the terms of this agreement, your Company will make available to FARM the use of premises, IT system and technological assistance 

and personnel for a period of five years.

TERMS AND CONDITIONS

The estimated value of the resources to made available free of charge is estimated at €600,660 per year.

2. With Crédit Agricole Covered Bonds

DIRECTORS CONCERNED

Messrs Carron, Sander, Chifflet, Dupuy, Bru, David, de Laage, Dieval, Drouet, Lefebvre, Mary, Michaut and Pargade.

NATURE AND PURPOSE

To increase and diversify the Crédit Agricole Group’s sources of funds, at its meeting of 23 May 2007, your Company’s Board of Directors authorised 

a programme to issue covered bonds and the creation of a 99.99%-owned financial company, Crédit Agricole Covered Bonds – “CACB” for 

this purpose. CACB’s sole corporate purpose is to issue covered bonds and to make “mirror advances” to Crédit Agricole S.A. Reimbursement 

of any amounts due by Crédit Agricole S.A. to CACB with respect to the mirror advances will be covered by a financial guarantee granted by 

the Regional Banks and LCL and consisting of amounts receivable on residential mortgage loans. Each advance granted by CACB to Crédit 

Agricole S.A. will be allocated as advances to each Regional Bank and to LCL, based on their respective contributions to the guarantee.

The receivables pledged as guarantees by each Regional Bank and LCL will continue to be managed by these institutions and will remain on 

their balance sheet, unless the guarantee is called. Prior to calling the guarantee, protection mechanisms are provided for CACB, based on Crédit 

Agricole S.A.’s ratings.

3
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TERMS AND CONDITIONS

The covered bond issue programme was not implemented in 2007; hence, the agreements on financial guarantees and advances did not 

apply during that year.

3. With Mr Edouard Esparbès, Deputy Chief Executive Officer until 1 September 2007

NATURE AND PURPOSE

At its meeting of 17 July 2007, your Board of Directors, duly noted the resignation of Mr Edouard Esparbès from his offices of Deputy Chief 

Executive Officer of Crédit Agricole S.A. as from 1 September 2007 and Chief Executive Officer of Calyon as from 1 October 2007, and approved 

his departure conditions.

TERMS AND CONDITIONS

As from 1 October 2007, Mr Esparbès was appointed Project Officer reporting to the chairman of Calyon until his retirement on 1 April 2008. It 

was decided that Mr Esparbès’s fixed compensation, determined by your Board of Directors at its meeting of 6 March 2007, would remain at the 

2007 level and would be payable on the same bases in 2008, on a pro rata basis until he retires, for a total of €368,000.

II – Agreements and Commitments approved in Prior Years 
which remained in Effect during 2007

In addition, and in accordance with the Code de commerce, we have been advised that the following agreements and commitments, approved 

in prior years, remained current in the year ended 31 December 2007.

1. With Crédit Agricole Regional Banks

NATURE AND PURPOSE

At the time of Crédit Agricole S.A.’s initial public offering, during its meeting of 31 October 2001, the Board of Directors authorised the Chairman 

and Chief Executive Officer to sign the “Protocol Agreement” on behalf of Caisse Nationale de Crédit Agricole (became Crédit Agricole S. A.), 

together with all its appendices and all associated undertakings required to implement the agreement. The provisions of the “Protocol Agreement” 

notably required the establishment of a Fund for Liquidity and Solvency Banking Risks.

The Regional Banks contributed to setting up this Fund, which totals €609.8 million. The aim of the Fund is to enable the Company to operate 

the internal solidarity mechanism within the Crédit Agricole Group and to fulfil its duties as a central body, by providing assistance to the Regional 

Banks facing difficulties.

TERMS AND CONDITIONS

Crédit Agricole S.A. has contributed €457.4 million to the Fund, representing 75% of the total amount of €609.8 million. The Regional Banks 

together contributed €152.4 million on the same quota basis as for the Deposit Guarantee Fund set up under Article L. 312-4 of the financial and 

monetary Code (Code monétaire et financier).

No drawing was made on the Fund in 2007 in favour of a Regional Bank having a director in common with your Company. In accordance with 

the terms and conditions of the Protocol Agreement, an additional sum of €46.1 million was allocated to the Fund in 2007.

2. With Calyon

NATURE AND PURPOSE

Following the link-up between the corporate and investment banking businesses of Crédit Agricole S.A. and Crédit Lyonnais, Crédit Lyonnais 

made a partial asset transfer to Calyon (formerly Crédit Agricole Indosuez).

In view of the above transaction, it was deemed necessary to increase Calyon’s shareholders’ equity. At its meeting of 9 March 2004, the Board 

of Directors authorised Crédit Agricole S.A. to carry out a series of transactions aimed at increasing Calyon’s shareholders equity by a total 

amount of up to €3 billion.

TERMS AND CONDITIONS

In accordance with this authorisation, Crédit Agricole S.A. notably subscribed to an issue of deeply subordinated notes for an amount of 

US$1,730 million. Your Company received no interest with respect to these notes during the 2007 financial year.

 Neuilly-sur-Seine, 19 March 2008

The Statutory Auditors

PricewaterhouseCoopers Audit ERNST & YOUNG et Autres

Gérard Hautefeuille Valérie Meeus

3
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Crédit Agricole S.A. Annual General Meeting 
of 21 May 2008

 AGENDA»

Ordinary General Meeting

Approval of the parent company accounts for the financial year 

ended 31 December 2007;

Approval of the consolidated accounts for the financial year 

ended 31 December 2007;

Appropriation of income for the 2007 financial year, setting of 

dividend and payment of the final dividend in cash and/or stock;

Approval of the agreements governed by Articles L. 225-38 et 

seq. of the French commercial code;

Renewal of Directors’ terms of office;

Appointment of Directors;

Directors’ fees;

Authorisation to the Board of Directors to trade in the company’s 

shares;

Extraordinary General Meeting

Authorisation to the Board of Directors to increase the share 

capital by issuing ordinary shares and/or other securities with 

immediate or future rights to equity, with pre-emptive rights;

Authorisation to the Board of Directors to increase share capital 

by issuing ordinary shares and/or other securities with immediate 

or future rights to equity, without pre-emptive rights;

Authorisation to the Board of Directors to increase the number of 

securities to be issued in the event of a capital increase with or 

without pre-emptive rights, in the event of excess demand;

3
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Authorisation to the Board of Directors to issue equity and/or 

securities which grant rights to the share capital as consideration 

for in-kind contributions to the company and consisting of equity 

or securities granting rights to the share capital;

Authorisation to the Board of Directors to determine the issue 

price of ordinary shares or any securities granting rights to the 

share capital, where the pre-emptive right is waived, up to an 

annual limit of five per cent (5%) of the share capital;

Authorisation to the Board of Directors to increase share capital 

by incorporating reserves, profits, share premiums or other 

items;

Authorisation to the Board of Directors to effect capital increases 

reserved for Crédit Agricole employees enrolled in a company 

savings scheme;

Authorisation to the Board of Directors to effect capital increases 

reserved for the Crédit Agricole International Employees 

company;

Authorisation to the Board of Directors to effect capital increases 

reserved for Crédit Agricole employees enrolled in a Group 

savings scheme in the United States;

Authorisation to the Board of Directors to grant stock options for 

company shares;

Authorisation to the Board of Directors to allot existing or new 

shares free of charge;

Authorisation to the Board of Directors to reduce share capital by 

retiring shares;

Formalities, grant of powers.

n

n

n

n

n

n

n

n

n

n



Crédit Agricole S.A. I   Registration d ocument 2007    I 349    

1RAPPEL_T1 6GENERAL INFORMATION 

Crédit Agricole S.A. Annual General Meeting of  21 May 2008 

   RESOLUTIONS PRESENTED BY THE BOARD OF DIRECTORS 
TO THE  ANNUAL GENERAL MEETING  OF WEDNESDAY 21 MAY 2008

»

At the Ordinary General Meeting

First Resolution
(Approval of the parent company’s accounts for the 2007 financial 

year)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, having 

reviewed the Board of Directors’ report and the auditors’ general 

report, approves the Board’s report and the annual accounts for the 

financial year ended 31 December 2007, as presented.

It approves the transactions reflected in the said accounts or 

summarised in the said reports, as well as the Board’s management 

during the financial year just ended.

Pursuant to Article 223 quater of the French general tax code, the 

General Meeting approves the total costs and expenses referred 

to in Article 39-4 of the code that are not deductible from taxable 

profits, i.e. €124,921 for the financial year ended 31 December 

2007, as well as the tax payable by the company as a result of these 

disallowed deductions, which amounts to €43,010.

Second Resolution
(Approval of consolidated accounts)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, having 

reviewed the Board of Directors’ report and the auditors’ report 

pertaining to consolidated accounts, approves the Board’s report 

and the consolidated accounts for the financial year ended 

31 December 2007, as presented.

It approves the transactions reflected in those accounts or 

summarised in the said reports.

Third Resolution
(Appropriation of income, setting of dividend and payment of the 

final dividend)

The General Meeting, subject to the quorum and majority requirements 

applicable to Ordinary General Meetings, notes that the net income 

for the 2007 financial year amounts to €4,895,676,609.65. In light 

of a previous carryforward of €2,253,079,831.75, the total amount 

to be appropriated is €7,148,756,441.40.

Accordingly, the General Meeting, on the recommendation of the 

Board of Directors, resolves to appropriate this distributable income 

as follows:

1. €23,434,444.49 to the legal reserve;

3 2. €2,003,708,246.40 to the payment of a final dividend of €1.20 for 

each share entitled to a dividend in respect of the 2007 financial 

year;

3. €5,121,613,750.51 to retained earnings.

The shares will go ex-dividend on 27 May 2008 on Euronext Paris 

and the dividend will be payable in cash from 23 June 2008.

Should Crédit Agricole S.A. hold treasury shares as at the payable 

date, any dividends accruing on such shares shall be recognised as 

retained earnings, and full authority is hereby granted to the Board 

of Directors for this purpose.

In accordance with the provisions of Article 243 bis of the French 

general tax code, dividends will be eligible for the forty per cent 

(40%) rebate referred to in paragraph 3(2) of Article 158 of the code 

in respect of 2007 income tax. Only natural persons resident in 

France for tax purposes will be eligible for this rebate.

The dividends for the three previous financial years are set out 

below.

Year Dividend Tax credit(1) Total

2004

Interim(2)

Balance(3)

€0.30

€0.36

€0.15 €0.45

€0.36

2005 €0.94 €0.94

2006 €1.15 €1.15

(1) The dividend tax credit (avoir fiscal) is calculated at the rate of 50%. This rate may 

differ in certain instances.

(2) Paid out during the 2004 financial year.

(3) Paid out during the 2005 financial year – this balance was eligible for a 50% rebate.

Fourth Resolution
(Option for stock dividend payment)

The General Meeting, pursuant to Articles L. 232-18 to L. 232-20 

of the French commercial code and Article 29 of the articles of 

association, resolves to grant each shareholder the option of a 

dividend payment:

either in cash;

or in shares, with the payment broken down as follows:

 80% of the dividend in shares, or €0.96 per share,

 20% of the dividend in cash, or €0.24 per share.

The option must be exercised between 30 May 2008 and 13 June 

2008. After 13 June, or if the option is not exercised, the dividend 

shall be paid in cash only.

The dividend shall be payable in cash as from 23 June 2008.

n

n

n

n
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The issue price of new shares offered in lieu of dividends shall 

not be less than 90% of the average prices quoted on the twenty 

trading days before the decision to pay the dividend, minus the net 

dividend amount.

The shares issued in lieu of dividends shall bear rights from 

1 January 2008.

If the amount of the dividend for which the option is exercised does 

not correspond to a whole number of shares on the exercise date, 

the number of shares shall be rounded down to the next whole 

number and the shareholder shall receive those shares plus the 

difference in cash.

The General Meeting hereby grants full authority to the Board of 

Directors, with the right to further delegate such authority to the 

Chairman, to execute this resolution, conduct any transactions 

arising from the exercise of the option, determine the resulting 

increase in share capital and make the corresponding amendments 

to Article 6 of the articles of association relating to share capital.

Fifth Resolution
(Approval of the agreements governed by Articles L. 225-38 et seq. 

of the French commercial code)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, having 

reviewed the auditors’ special report on agreements governed by 

Articles L. 225-38 et seq. of the French commercial code, approves 

the agreements itemised in that report.

Sixth Resolution
(Approval of the agreements governed by Article L. 225-42-1 of the 

French commercial code)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, having 

reviewed the auditors’ special report on the agreements governed 

by Article L. 225-42-1 of the French commercial code, approves 

the agreements relating to Mr Édouard Esparbè s itemised in that 

report.

Seventh Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes that 

Mr Philippe Camus’s term as Director expires on this day and 

renews the said term for a period of three years expiring at the close 

of the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2010.

Eighth Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes that 

Mr René Carron’s term as Director expires on this day and renews 

the said term for a period of three years expiring at the close of the 

Ordinary General Meeting called to approve the accounts for the 

financial year ending 31 December 2010.

Ninth Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes that 

Mr Alain Dié val’s term as Director expires on this day and renews 

the said term for a period of three years expiring at the close of the 

Ordinary General Meeting called to approve the accounts for the 

financial year ending 31 December 2010.

Tenth Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes that 

Mr Xavier Fontanet’s term as Director expires on this day and 

renews the said term for a period of three years expiring at the close 

of the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2010.

Eleventh Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes that 

Mr Michael Jay’s term as Director expires on this day and renews 

the said term for a period of three years expiring at the close of the 

Ordinary General Meeting called to approve the accounts for the 

financial year ending 31 December 2010.

Twelfth Resolution
(Renewal of a Director’s term of office)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, notes 

that Mr Michel Michaut’s term as Director expires on this day and 

renews the said term for a period of three years expiring at the close 

of the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2010.
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Thirteenth Resolution
(Appointment of a Director)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, appoints 

Mr Gérard Cazals, as a Director, to replace Mr Jean-Pierre Pargade, 

who resigned in accordance with the company’s articles of 

association, for the remainder of Mr Pargade’s term, namely until 

the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2008.

Fourteenth Resolution
(Appointment of a Director)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, appoints 

Mr Michel Mathieu, as a Director, to replace Mr Jean-Roger Drouet, 

who resigned, for the remainder of Mr Drouet’s term, namely until 

the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2010.

Fifteenth Resolution
(Appointment of a Director)

(The missing information in this resolution will be published at a 

later date)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, appoints 

Mr [...], as a Director, to replace Mr Daniel Lebè gue, whose term of 

office expires on this day. The term of office of Mr [...] will expire at 

the Ordinary General Meeting called to approve the accounts for 

the financial year ending 31 December 2010.

Sixteenth Resolution
(Directors’ fees)

Pursuant to Article L. 225-45 of the French commercial code, the 

General Meeting, subject to the quorum and majority requirements 

applicable to Ordinary General Meetings, sets the total annual 

amount of fees to be allocated to members of the Board of 

Directors at nine hundred and fifty thousand euros (€950,000), 

according to their duties.

Seventeenth Resolution
(Authorisation to the Board of Directors to trade in the company’s 

shares)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, having 

reviewed the report of the Board of Directors, authorises the Board 

of Directors, which may further delegate such authority as provided 

by law, to trade in the company’s shares in accordance with the 

provisions of Articles L. 225-209 et seq. of the French commercial 

code and with European Commission Regulation 2273/2003 of 

22 December 2003.

This authorisation, which replaces the one granted at the Ordinary 

General Meeting on 23 May 2007, is granted to the Board of 

Directors until renewed at a future Ordinary General Meeting and, 

in all circumstances, for a maximum period of eighteen (18) months 

from the date of this General Meeting.

The acquisition of company shares made by the Board of Directors 

pursuant to this authorisation may not, under any circumstances, 

result in the company holding more than ten per cent (10%) of its 

share capital. Furthermore, the number of shares purchased by the 

company to be held and delivered at a later date either as payment 

or in exchange for other securities in a merger, demerger or partial 

merger may not exceed five per cent (5%) of the company’s share 

capital.

Trading in the company’s shares under the share buyback 

programme may be effected in one or more transactions and by 

any method, i.e. on-exchange, over the counter or with derivatives 

traded on regulated markets or bilaterally (such as put and call 

options or any combination thereof), as permitted by the relevant 

market authorities and at such times as the Board of Directors 

or the person acting pursuant to a delegation from the Board 

of Directors shall determine. It should be noted that the entire 

buyback programme can be carried out through block trades.

The number of shares purchased may not exceed ten per cent 

(10%) of the total number of shares making up the company’s 

share capital as of the date on which the said purchases occur, i.e. 

a maximum of 166,975,687 shares as of the present date, and the 

maximum number of shares held after the said purchases may not 

exceed ten per cent (10%) of the share capital.

The company shall be authorised to use up to three billion euros 

(€3 billion) to repurchase its shares during this period. Shares may 

not be purchased at a price greater than €35. However, such shares 

may be allotted as bonus shares on the terms provided for by law.

This authorisation is intended to allow the company to trade 

in its shares on-exchange or over the counter for any purpose 

authorised or to be authorised under prevailing laws or regulations. 

In particular, the company may use this authorisation:

1) to grant options to some or all company employees and/or to 

some or all of its officers and Directors serving as executives of 

the company or current and future affiliated entities or groups 

of entities, as defined by Article L. 225-180 of the French 

commercial code;

2) to distribute shares in the company to the employees listed in 

the previous paragraph under profit-sharing or company savings 

schemes, as well as pursuant to transactions referred to in 

Articles L. 225-197-1 to L. 225-197-3 of the French commercial 

code;

3) to hold company shares purchased for the purpose of 

subsequently exchanging them or using them as consideration 

for future acquisitions;

4) to cover options and other securities granting rights to the 

company’s share capital;
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5) to enable an investment service provider to make a market in the 

shares under a liquidity agreement, in compliance with the code 

of conduct of the French Association of Investment Firms (AFEI);

6) to cancel such shares, subject specifically to the approval of 

Resolution 29.

While the share buyback programme is in effect, the Board of 

Directors may effect transactions at any time, except during a 

public purchase or exchange offer for the company, under the 

authority hereby granted.

The company may also use this resolution and carry out its 

buyback programme in accordance with the law and regulations, 

including the provisions of Articles 231-1 et seq. of the General 

Regulation of the French securities regulator, Autorité des Marchés 

Financiers (AMF), during a cash tender or exchange offer initiated 

by the company.

The General Meeting grants full authority to the Board of Directors 

for the purpose of implementing this authorisation and determining 

the relevant procedures, including placing stock orders, signing 

instruments, entering into agreements, reporting to and carrying 

out formalities with the AMF, inter alia, and generally taking all 

necessary measures.

At the Extraordinary General Meeting

Eighteenth Resolution
(Authorisation to the Board of Directors to increase share capital by 

issuing ordinary shares and/or other securities with immediate or 

future rights to equity, with pre-emptive rights)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report, and in accordance with the provisions of Articles 

L. 225-129-2, L. 225-132 et seq., L. 228-91 and L. 228-92 of the 

French commercial code:

1. delegates authority to the Board of Directors to carry out one or 

more capital increases by issuing ordinary shares in the company 

and/or other securities that grant immediate or future rights to 

ordinary shares in the company or to debt securities, which 

may be subscribed for in cash or by setting off claims, or by 

conversion, exchange, redemption or any other manner, in euros, 

foreign currencies or any monetary unit pegged to a basket of 

currencies, in France or elsewhere, with or without a premium, 

and with pre-emptive rights;

3

2. resolves that the nominal amount of immediate or future capital 

increases under the authority hereby granted shall not exceed two 

billion five hundred million euros (€2.5 billion) in nominal issues or 

the equivalent thereof, exclusive of adjustments required by law 

to safeguard the rights of holders of securities giving rights to 

shares;

3. further resolves that the nominal value of debt securities granting 

rights to share capital or rights to debt securities that may be 

issued pursuant to this authority shall not exceed five billion euros 

(€5 billion) or the equivalent thereof in foreign currencies;

4. resolves that shareholders may exercise their pre-emptive rights 

for an irreducible number of shares, as provided for by law, and 

that the Board may grant shareholders an additional pre-emptive 

right, subject to reduction, to subscribe for more securities than 

the said irreducible number, in proportion to their subscription 

rights and, in any event, up to the number they request. Should 

the rights issued not be fully subscribed, the Board may, at its 

discretion, limit the issue to securities subscribed for, provided 

that the legal requirements have been satisfied, allot the remaining 

shares as it sees fit, and/or offer them to the public;

5. expressly excludes shareholders’ pre-emptive rights to shares 

issued through conversion of bonds or exercise of warrants, and 

notes that this resolution automatically implies that shareholders 

waive their pre-emptive rights to the shares to which securities 

issued under this delegation will grant them entitlement, in favour 

of the holders of said securities;

6. grants full powers to the Board of Directors, with the right to 

further delegate such powers as permitted by law, for the purpose 

of, but not limited to:

a) determining the form, nature and characteristics of securities 

to be issued, as well as the offering dates, expiry, procedures 

and other terms and conditions,

b) setting the issue price, amounts and date (including a 

retroactive date) as of which the securities to be issued will be 

eligible for dividend payments,

c) deciding on the payment method for shares and/or securities 

that have been or will be issued,

d) determining, as required, the procedures according to which 

the company has the right to purchase or exchange in the 

market any securities that have been or will be issued at any 

time or during specific periods,

e) determining, as required, the procedures to maintain the rights 

of holders of securities granting rights to the company’s share 

capital, and suspending, as required, the exercise of rights 

attached to said securities, in accordance with legal and 

regulatory provisions,
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f) based solely on its decision and as it deems appropriate, 

allocating issue-related costs, duties and fees to the 

corresponding share premiums and deducting from said 

premiums amounts necessary to increase the legal reserve to 

one-tenth of the new share capital after each issue,

g) if appropriate, listing securities to be issued on a regulated 

exchange,

h) in general, taking all steps, entering into all agreements and 

attending to all necessary formalities in order to carry out the 

planned issues, formally record the resulting capital increases, 

and amend the articles of association accordingly,

i) deciding, when issuing debt securities, whether or not those 

securities are to be subordinated, their rate of interest, their 

term, their fixed or variable redemption price, with or without 

premiums, the terms of redemption in accordance with market 

requirements and the terms on which such securities will 

entitle the holder to shares in the company or to an allocation 

of debt securities;

7. resolves that the authority hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 

14 of the Extraordinary General Meeting of 23 May 2007, shall be 

valid for a period of twenty-six (26) months from the date of this 

Meeting.

Nineteenth Resolution
(Authorisation to the Board of Directors to increase share capital by 

issuing ordinary shares and/or other securities with immediate or 

future rights to equity, without pre-emptive rights)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, 

having reviewed the report of the Board of Directors and the 

auditors’ special report, and in accordance with the provisions of 

L. 225- 129-2, L. 225-135 et seq., L. 228-91 and L. 228-92 of the 

French commercial code:

1. delegates authority to the Board of Directors to carry out any and 

all issues of the securities referred to in item 1 of Resolution 18;

2. further resolves that:

a) the nominal amount of immediate or future capital increases 

under the authority hereby granted shall not exceed:

 one billion euros (€1 billion) or the equivalent thereof in the 

event of an issue with a priority subscription period,

 five hundred million euros (€500 million) or the equivalent 

thereof in the event of an issue without a priority subscription 

period,

exclusive of adjustments required by law to safeguard the rights of 

holders of securities with rights to shares,

n

n

b) the nominal value of debt securities granting rights to share 

capital or rights to a debt interest which may be issued 

hereunder shall not exceed five billion euros (€5 billion) or the 

equivalent thereof in foreign currencies,

c) all such issues shall not exceed the unused portion of the 

ceilings set out in Resolution 18; all issues completed pursuant 

to this resolution shall be counted against the corresponding 

ceiling(s);

3. resolves to exclude the shareholders’ pre-emptive rights to the 

securities to be issued, as permitted by law, with the understanding 

that the Board of Directors may grant the shareholders a priority 

right to subscribe for some or all of the shares issued or, if 

applicable, for excess shares, in proportion to the shares they 

hold, subject to such time limits and terms and conditions as it 

may decide, in accordance with legal and regulatory provisions; 

this priority right shall not result in the creation of negotiable rights;

4. resolves that, if the entire issue has not been subscribed for, 

the Board of Directors shall be entitled to do one or both of the 

following, in the order it shall choose:

a) limit the issue to the amount of subscriptions, provided that 

the legal conditions are satisfied, or

b) distribute all or some of the shares not subscribed for as it 

deems fit;

5. expressly excludes shareholders’ pre-emptive rights to shares 

issued through conversion of bonds or exercise of warrants, and 

notes that this resolution automatically implies that shareholders 

waive their pre-emptive rights to the shares to which securities 

issued under this delegation will grant them entitlement, in favour 

of the holders of said securities;

6. resolves that, in the event of an immediate or future issue of 

shares for cash, the proceeds received or to be received by 

the company for each share issued under the authority hereby 

granted shall be at least equal to the minimum legal offering price 

at the time the authority is used, adjusted, if necessary, to take 

into account differences in effective dates; proceeds from the sale 

of warrants shall be included in this calculation;

7. grants authority to the Board of Directors, within the limits of the 

aggregate capital increase referred to in (2) above, to increase 

share capital by issuing securities granting rights to share capital 

or shares in exchange for the in-kind contribution of securities 

tendered pursuant to a public exchange offer or a cash-and-shares 

offer (by way of a main, secondary or alternative offer) made by 

the company for the shares of another publicly traded company, 

subject to the terms, conditions and restrictions of Article L. 225-

148 of the French commercial code, and for that purpose shall 

have full authority (i) to draw up the list and number of securities 

to be tendered in the exchange, (ii) to determine issue terms and 

conditions, the exchange ratio and, if applicable, any cash payment 

for partial shares, and (iii) to establish issuing procedures;
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8. grants full powers to the Board of Directors, with the right to 

further delegate such powers as permitted by law, to decide on 

all the measures provided for in item 6 of Resolution 18 and to 

determine, as required, the procedures to maintain the rights 

of holders of securities granting rights to the company’s share 

capital, and suspending the exercise of rights attached to said 

securities for a maximum of three (3) months;

9. resolves that the authority hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 

15 of the Extraordinary General Meeting of 23 May 2007, shall be 

valid for a period of twenty-six (26) months from the date of this 

Meeting.

Twentieth Resolution
(Authorisation to the Board of Directors to increase the number of 

securities to be issued in the event of a capital increase with or 

without pre-emptive rights)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, and 

in accordance with the provisions of Article L. 225-135-1 of the 

French commercial code:

1. grants the Board of Directors, if it sees that a capital increase is 

over-subscribed, the option of increasing the amount of securities 

by up to fifteen per cent (15%) of the initial issue, with or without 

pre-emptive rights, and to be issued on each occasion pursuant 

to Resolutions 18, 19, 24, 25 and 26 of this Extraordinary General 

Meeting within thirty (30) days of the subscription closing, and at 

the same price set for the initial issue;

2. resolves that the maximum amount of capital increases, with 

or without pre-emptive rights, which may be effected pursuant 

to this authorisation, excluding the capital increases authorised 

under Resolutions 24, 25 and 26, shall fall within the total 

limits on capital increases set in Resolutions 18 and 19 of this 

Extraordinary General Meeting;

3. notes that the Board of Directors has full powers to use this 

authority under Resolutions 18, 19, 24, 25 and 26 of this 

Extraordinary General Meeting;

4. resolves that the authorisation hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 16 

of the Extraordinary General Meeting of 23 May 2007, shall be 

valid for a period of twenty-six (26) months from the date of this 

Meeting.

Twenty-first Resolution
(Authorisation to the Board of Directors to issue equity and 

securities which grant rights to the share capital as consideration 

for in-kind contributions to the company and consisting of equity 

or securities granting rights to the share capital, in situations other 

than public exchange offers)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors, and in accordance 

with the provisions of Article L. 225-147 of the French commercial 

code:

1. grants the Board of Directors the necessary powers to carry 

out a capital increase, in one or more transactions, without pre-

emptive rights, of up to ten per cent (10%) of its share capital 

as consideration for in-kind contributions to the company and 

consisting of equity or securities granting rights to the share 

capital, where the provisions of Article L. 225-148 of the French 

commercial code do not apply;

2. grants full powers to the Board of Directors, with the right 

to further delegate such powers as permitted by law, for the 

purpose of, among other things, approving the valuation of the 

contribution and deciding the amounts to be issued, setting the 

date (including a retroactive date) of first entitlement to dividends 

for the securities to be issued, determining the mechanisms that 

would make it possible, if need be, to maintain the right of holders 

of securities granting access to the share capital, recording 

officially the completion of the associated capital increase, listing 

the securities to be issued, charging issue-related costs, duties 

and fees to the share premium based solely on its decision and 

as it deems appropriate, and deducting from said premiums 

amounts necessary to increase the legal reserve to one-tenth of 

the new share capital after each issue, and amending the articles 

of association accordingly;

3. resolves that the maximum amount of capital increases which 

may be effected under this authorisation shall fall within the total 

limits on such increases provided for in Resolutions 18 and 19 of 

this Extraordinary General Meeting;

4. resolves that the authorisation hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 17 

of the Extraordinary General Meeting of 23 May 2007, shall be 

valid for a period of twenty-six (26) months from the date of this 

Meeting.
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Twenty-second Resolution
(Authorisation to the Board of Directors to determine the issue price 

of ordinary shares or any securities granting rights to the share 

capital, where the pre-emptive right is waived, up to an annual limit 

of five per cent (5%) of the share capital)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report, and in accordance with the provisions of Article 

L. 225-136 of the French commercial code, authorises the Board 

of Directors to determine the issue price of ordinary shares or 

any securities granting rights to the share capital, where the pre-

emptive right is waived, up to an annual limit of five per cent (5%) 

of the share capital. Such price shall be no less than the weighted 

average price of the three trading sessions immediately prior to 

determination of that price, less any possible discount of up to a 

maximum of ten per cent (10%).

Twenty-third Resolution
(Authorisation to the Board of Directors to increase share capital by 

incorporating reserves, profits, share premiums or other items)

The General Meeting, subject to the quorum and majority 

requirements applicable to Ordinary General Meetings, after having 

familiarised itself with the report of the Board of Directors, and in 

accordance with the provisions of Articles L. 225-129-2, L. 225-130 

and L. 228-92 of the French commercial code:

1. authorises the Board of Directors to carry out one or more 

capital increases, in such proportions and at such times as the 

Board may deem appropriate, by incorporating share premiums, 

reserves, profits or other items as permitted by law or the articles 

of association, by distributing bonus shares or by increasing the 

nominal value of shares outstanding, or both;

2. resolves that the nominal amount of the capital increases that 

may be effected hereunder, including the amount required in 

accordance with the law to safeguard the rights of holders of 

securities with rights to shares, shall not exceed three billion 

euros (€3 billion) and shall not be subject to the aggregate ceiling 

set in Resolutions 18 and 19 of this General Meeting;

3. grants full powers to the Board of Directors, with the right to 

further delegate such powers as permitted by law, in the event 

that use is made of the authority hereby granted, for the purpose 

of, but not limited to:

a) determining the amount and the type of monies to be 

incorporated in the share capital, determining the number of 

new shares to be issued or the amount by which the nominal 

value of current shares will be increased, setting the date 

(including a retroactive date) from which the new shares will 

be entitled to dividends or from which the increase in nominal 

value will be effective,

b) deciding, in the event of a bonus share distribution, that 

fractional rights shall not be negotiable and the corresponding 

shares shall be sold, the proceeds from such sales being 

allotted to the holders of rights no later than thirty (30) days 

after the whole number of shares allotted to them is recorded 

in their account,

c) making any adjustments required by law or regulations,

d) formally recording each capital increase and amending the 

articles of association accordingly,

e) taking all measures required and entering into any agreement 

necessary for the performance of the planned transactions 

and, in general, taking all necessary measures and completing 

all formalities necessary to finalise the capital increase or 

increases effected under the authority hereby granted;

4. resolves that the authority hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 

19 of the Extraordinary General Meeting of 23 May 2007, shall be 

valid for a period of twenty-six (26) months from the date of this 

Meeting.

Twenty-fourth Resolution
(Authorisation to the Board of Directors to effect capital increases 

reserved for Crédit Agricole employees enrolled in a company 

savings scheme)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report:

1. authorises the Board of Directors to issue shares, pursuant 

to the provisions of Articles L. 225-129-6 and L. 225-138-1 

of the French commercial code and Articles L. 443-1 et seq. 

of the French labour code, in one or more transactions and at 

its discretion, at times and in the manner it shall decide, for 

offering to employees enrolled (hereafter “the Beneficiaries”) 

in the company savings scheme of one of the Crédit Agricole 

Group entities, consisting of the company and the entities or 

groups of entities consolidated by the company (including the 

companies consolidated by Crédit Agricole S.A. no later than 

the day before the starting date of the offering period or the 

starting date of the reservation, if any), Crédit Agricole Regional 

Banks and their subsidiaries, as well as entities or groups of 

entities controlled by the company and/or by Crédit Agricole 

Regional Banks within the meaning of Article L. 444-3 of the 

French labour code;

2. resolves to waive, in favour of the Beneficiaries, shareholders’ 

pre-emptive rights to the shares that may be issued pursuant to 

this authorisation and as regards the shares that may be allotted 

free of charge to the Beneficiaries in lieu of the discount;
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3. resolves that the nominal value of shares issued under the 

authority hereby granted shall not exceed one hundred and 

fifty million euros (€150 million), and that their value shall not 

be included in the capital increases resulting from preceding 

resolutions;

4. resolves that the subscription price of Crédit Agricole S.A. shares 

shall not exceed the average of the prices quoted on Euronext 

Paris for the twenty (20) trading days immediately preceding 

the decision by the Board of Directors or by the Chief Executive 

Officer (or, subject to the Chief Executive Officer’s consent, by 

one or more Deputy Chief Executive Officers) setting the start of 

the offering period, nor be more than twenty per cent (20%) below 

that average. When making use of the authority hereby granted, 

the Board of Directors may adjust the discount on a case-by-

case basis in order to comply with law and regulations, including 

tax-related, accounting or social security restrictions in effect in 

any country where Crédit Agricole Group companies or groups of 

entities taking part in the capital increase are located;

5. authorises the Board of Directors to allot existing or new shares, 

or any other existing or new securities with rights to the share 

capital, free of charge to subscribers, in lieu of all or part of the 

share price discount referred to in paragraph 4 of this resolution, 

pursuant to the terms and limits set in Article L. 443-5 §4 of the 

French labour code;

6. resolves that the authority hereby granted shall be valid for a 

period of twenty-six (26) months from the date of this Meeting 

and that it supersedes and replaces Resolution 20 adopted 

by the Extraordinary General Meeting of 23 May 2007, except 

insofar as capital increases already decided by the Board of 

Directors and not yet effected are concerned.

The General Meeting grants full powers to the Board of Directors, 

with the right to further delegate such powers as permitted by 

law, for the purpose of setting the terms and conditions of capital 

increases carried out under the authority hereby granted, including, 

but not limited to:

a) setting the criteria that Crédit Agricole affiliates shall meet in 

order for Beneficiaries to be entitled to subscribe for shares 

issued pursuant to the capital increases under the authority 

hereby granted,

b) setting the conditions which Beneficiaries entitled to subscribe 

for new shares must satisfy, including whether shares may be 

subscribed for directly by Beneficiaries of a company savings 

scheme, or through a company investment fund (FCPE — 

fonds commun de placement d’entreprise) or another qualified 

entity under applicable laws and regulations,

c) determining the characteristics, terms, amount and conditions 

of share issues carried out under the authority hereby granted, 

including, for each issue, deciding the number of shares to be 

issued, the offering price and the rules applicable if the issue 

is over-subscribed,

d) setting the dates on which offering periods start and expire, 

subscription terms and procedures, the pre-subscription 

reservation period, payment and delivery procedures, as well 

as the date from which new shares will earn dividends,

e) choosing to totally or partially replace the share price discount 

with an allotment of bonus shares or other securities with 

rights to the share capital, pursuant to the terms and limits set 

in Article L. 443-5 of the French labour code,

f) recording or arranging for the recording of the increase or 

increases in capital corresponding to the number of shares 

subscribed for,

g) charging the cost of capital increases against the corresponding 

share premiums and deducting from such proceeds the sums 

necessary to bring the legal reserve to one-tenth of share 

capital after each increase,

h) amending the articles of association accordingly, and

i) generally taking any action and decision required to ensure 

that the capital increase(s) are duly completed and signing all 

documents and agreements and attending to all formalities 

necessary and subsequent to the aforementioned capital 

increase(s).

Twenty-fifth Resolution
(Authorisation to the Board of Directors to effect capital increases 

reserved for the Crédit Agricole International Employees company)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report:

1. takes note of the fact that (i) the employees of Crédit Agricole 

Group entities (as defined hereafter) with registered offices 

located in countries where legal or tax restrictions make it 

difficult to set up employee shareholding schemes through a 

company investment fund (FCPE), and (ii) the employees of 

Crédit Agricole Group entities residing in those countries who 

are enrolled in a company savings scheme of one of the Crédit 

Agricole Group entities shall be hereafter referred to as “Foreign 

Employees”; for the purpose of this resolution, the term “Crédit 

Agricole Group” shall mean Crédit Agricole S.A., the entities or 

groups of entities consolidated by the company (including the 

companies consolidated by Crédit Agricole S.A. no later than 

the day before the starting date of the offering period or the 

starting date of the reservation period, if any), Crédit Agricole 

Regional Banks and their subsidiaries, as well as entities or 

groups of entities controlled by the company and/or by Crédit 

Agricole Regional Banks within the meaning of Article L. 444-3 

of the French labour code;
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2. resolves, pursuant to the provisions of Article L. 225-138 of 

the French commercial code, to increase the share capital 

of the company, in one or more transactions, by issuing new 

shares for offering to Crédit Agricole International Employees, a 

French limited-liability company with a share capital of €40,000, 

having its registered office at 9 Quai du Président Paul Doumer, 

92400 Courbevoie, registered with the Nanterre Trade and 

Company Registry, under number 422 549 022, hereinafter the 

“Beneficiary”, and grants full authority to the Board of Directors 

for the purpose of setting the date, amount and terms of such 

issues as set forth below;

3. resolves to exclude shareholders’ pre-emptive rights to subscribe 

for shares issued under the authority hereby granted, in favour of 

the Beneficiary;

4. resolves that the offering price of the new shares subscribed 

for by the Beneficiary pursuant to the authority hereby granted 

shall under all circumstances be identical to the price at which 

shares are offered to other Beneficiaries of the Group pursuant 

to the authority granted by Resolution 24, and shall not be more 

than twenty per cent (20%) below the average trading price of 

Crédit Agricole S.A. shares on Euronext Paris over the twenty 

(20) trading days immediately preceding the decision by the 

Board of Directors or by the Chief Executive Officer (or, subject 

to the Chief Executive Officer’s consent, by one or more Deputy 

Chief Executive Officers) setting the starting date of the offering 

period;

5. resolves that the authority hereby granted shall be valid for a 

period of eighteen (18) months from the date of this Meeting 

and that it supersedes and replaces the authority granted by 

Resolution 21 of the Extraordinary General Meeting of 23 May 

2007, except as regards capital increases already decided by the 

Board of Directors and not yet effected;

6. resolves that the nominal value of shares issued under the 

authority hereby granted shall not exceed forty million euros (€40 

million).

The General Meeting grants full powers to the Board of Directors, 

with the right to further delegate such powers as permitted 

by law, for the purpose of setting the terms and conditions of 

capital increase(s) carried out under the authority hereby granted, 

including, but not limited to:

a) deciding the maximum number of shares to be issued, within 

the limits set by this resolution, and recording the final amount 

of each capital increase,

b) setting the dates and all other terms and conditions of such 

capital increases, including the minimum number of shares to 

be allotted to subscribers,

c) charging the cost of capital increases against the corresponding 

share premiums and deducting from such proceeds the sums 

necessary to bring the legal reserve to one-tenth of share 

capital after each increase, and

d) generally entering into all agreements, taking all measures 

and attending to all formalities required for the issuance and 

record-keeping for the shares issued under the authority 

hereby granted, or by the exercise of rights attached to 

the said shares, recording the increase in share capital 

resulting from an issue under the authority hereby granted and 

amending the company’s articles of association accordingly.

Twenty-sixth Resolution
(Authorisation to the Board of Directors to effect capital increases 

reserved for Crédit Agricole employees enrolled in a Group savings 

scheme in the United States)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report, and in accordance with the provisions of the French 

commercial code, especially Article L. 225-138-1, as well as 

Articles L. 443-1 et seq. of the French labour code:

1. authorises the Board of Directors to increase share capital in one 

or more transactions, by issuing shares for cash;

2. resolves that all new shares shall be offered to employees of 

certain Crédit Agricole Group entities (as defined in Resolutions 

24 and 25) operating in the United States, whose employment 

contracts are governed by US laws or who are US residents, 

provided that such employees are enrolled in a company savings 

scheme at one of the Crédit Agricole Group entities (hereafter the 

“US Employees”);

3. resolves that the authority hereby granted shall be valid for a 

period of twenty-six (26) months as from the date of this Meeting 

and that it supersedes and replaces the authority granted by 

Resolution 22 of the Extraordinary General Meeting of 23 May 

2007, except as regards capital increases already decided by the 

Board of Directors and not yet effected;

4. resolves that the nominal value of shares issued under the 

authority hereby granted shall not exceed forty million euros (€40 

million);

5. resolves that the offering price of newly-issued shares shall 

be equal to the higher of (i) eighty-five per cent (85%) of the 

average opening price of Crédit Agricole S.A. shares on Euronext 

Paris over the twenty (20) trading days immediately preceding 

the decision by the Board of Directors or by the Chief Executive 

Officer (or, subject to the Chief Executive Officer’s consent, by 

one or more Deputy Chief Executive Officers) setting the starting 

date of the offering period for US Employees and (ii) eighty-five 

per cent (85%) of the trading price of Crédit Agricole S.A. shares 

on the above market on the date of the decision by the Board 

of Directors or by the Chief Executive Officer (or, subject to the 

Chief Executive Officer’s consent, by one or more Deputy Chief 

Executive Officers) setting the starting date of the offering period 

for US Employees, provided that this amount does not exceed a 
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hundred per cent (100%) of the average opening price of Crédit 

Agricole S.A. shares on Euronext Paris over the twenty (20) 

trading days immediately preceding the decision by the Board 

of Directors or by the Chief Executive Officer (or, subject to the 

Chief Executive Officer’s consent, by one or more Deputy Chief 

Executive Officers) setting the starting date of the offering period 

for US Employees;

6. authorises the Board of Directors to allot existing or new shares, 

or any other existing or new securities with rights to the share 

capital, free of charge, in lieu of all or part of the share price 

discount referred to above, pursuant to the terms and limits set in 

Article L. 443-5 §4 of the French labour code;

7. resolves to waive, in favour of the US Employees, shareholders’ 

pre-emptive rights to the shares that may be issued pursuant to 

this authorisation and as regards the shares that may be allotted 

free of charge to the Beneficiaries in lieu of the discount.

The General Meeting grants full powers to the Board of Directors, 

with the right to further delegate such powers as permitted by law, 

for the purpose of setting the terms and conditions of the capital 

increases carried out under the authority hereby granted, including, 

but not limited to:

a) deciding the maximum number of shares to be issued, within 

the limits set by this resolution, as well as deciding, in respect 

of each issue, whether the shares are to be subscribed for 

directly by US Employees or through an investment fund 

(fonds commun de placement),

b) setting the date and the terms and conditions of issues under 

the authority hereby granted, as well as the allotment rules in 

the event of over-subscription, including setting the price of 

shares, the date from which they shall earn dividends and, if 

applicable, the maximum number of shares per issue for which 

each employee may subscribe,

c) choosing to totally or partially replace the share price discount 

with an allotment of bonus shares or other securities with 

rights to the share capital, pursuant to the terms and limits set 

in Article L. 443-5 of the French labour code,

d) recording the increases in capital corresponding to the number 

of shares effectively subscribed for,

e) carrying out, either directly or through an assigned agent, all 

transactions and formalities,

f) amending the articles of association following each increase in 

share capital,

g) charging the cost of capital increases against the corresponding 

share premiums and deducting from such proceeds the sums 

necessary to bring the legal reserve to one-tenth of share 

capital after each increase, and

h) in general, taking all necessary measures.

Twenty-seventh Resolution
(Authorisation to the Board of Directors to grant stock options for 

company shares)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report:

1. authorises the Board of Directors, pursuant to the provisions 

of Articles L. 225-129-1, L. 225-177 to L. 225-185 and L. 225-

208 to L. 225-209 of the French commercial code, to grant 

one or more allotments to some or all of the employees and/

or officers of the company and the affiliated companies and 

groups, as defined by the provisions of Article L. 225-180 of the 

French commercial code, of options to subscribe new shares 

issued through a capital increase, or to purchase shares that 

the company has acquired pursuant to the requirements set by 

law;

2. resolves that the shares allotted pursuant to this authorisation 

may not represent more than 2% of the existing share capital as 

of the date of this Meeting, or 33,395,137 shares, up to the total 

limits set in Resolutions 18 and 19 of this Extraordinary General 

Meeting;

3. resolves that, in the event of a capital increase by incorporating 

reserves and allotting bonus shares, or in the event of a stock 

split or reverse stock split, the number of shares referred to in 

point 2 above shall be adjusted mathematically for the resulting 

variation in the total number of shares;

4. resolves that the subscription or purchase price of the shares 

shall be set pursuant to the provisions of Articles L. 225-177 et 

seq. of the French commercial code, with the stipulation that the 

Board of Directors may not apply any discount;

5. resolves that if, during the option exercise period, the company 

carries out any of the transactions governed by Article 

L. 225- 181 of the French commercial code, the Board of 

Directors shall adjust the number and price of shares available 

for subscription or purchase with the options in accordance 

with regulatory procedures; in this case, the Board of Directors 

may temporarily suspend the right to exercise the options while 

the transaction is under way, if it deems it necessary;

6. resolves that the option exercise period may not exceed 7 years 

as from the date they are granted by the Board of Directors 

and grants the Board of Directors full authority to set a shorter 

deadline;

7. resolves that such authority implies that shareholders explicitly 

waive their pre-emptive rights to the shares issued when 

exercising options to subscribe shares;
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8. delegates full powers to the Board of Directors with the right to 

further delegate such powers as permitted by law and within the 

limits stipulated above, to:

a) set the dates on which options are granted, set the dates 

of each allotment and the requirements for granting options, 

draw up the list of option grantees, determine the nature of the 

options, set the number of securities for which subscription 

or purchase options are granted, set the requirements for 

exercising options and the possible exercise periods, subject 

to the maximum period stipulated in this resolution,

b) set the requirements for any adjustments to the price and 

number of shares to be acquired by the Beneficiaries,

c) repurchase company shares, if needed, before granting share 

purchase options and informing the Ordinary General Meeting 

of transactions carried out under the terms of this authorisation 

each year,

d) attend to all formalities relating to capital increases that may 

be effected under the authority hereby granted, amend articles 

of association accordingly and, in general, take all necessary 

measures;

9. resolves that the authority hereby granted, which supersedes 

and replaces the unused portion of that granted by Resolution 

20 of the Combined General Meeting of 17 May 2006, shall be 

valid for a period of thirty-eight (38) months from the date of this 

Meeting.

Twenty-eighth Resolution
(Authorisation to the Board of Directors to allot existing or new 

shares free of charge)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, 

having reviewed the report of the Board of Directors and the 

auditors’ special report, and pursuant to the provisions of Articles 

L. 225- 197-1 et seq. of the French commercial code:

1. authorises the Board of Directors to allot existing or new shares 

free of charge in one or more transactions to company employees 

or one or more categories of company employees and/or to the 

company officers stipulated in Article L. 225-197-1 II of the French 

commercial code, and to the employees and company officers of 

affiliated companies and groups pursuant to the requirements of 

Article L. 225-197-2 of the French commercial code;

2. resolves that the shares allotted pursuant to this authorisation 

may not represent more than 1% of the existing share capital as 

of the date of allotment by the Board of Directors, up to the total 

limits set in Resolutions 18 and 19 of this Extraordinary General 

Meeting.

The General Meeting authorises the Board of Directors, instead 

or additionally, and within the limits stipulated in the preceding 

paragraph, to:

1. allot the shares repurchased by the company pursuant to the 

requirements of Articles L. 225-208 and L. 225-209 of the French 

commercial code; and/or

2. allot new shares by means of a capital increase, in which 

case, the authorisation granted by the General Meeting shall 

automatically imply that shareholders waive their pre-emptive 

subscription rights and that the Board increases the share capital 

by the maximum nominal amount corresponding to the number 

of shares finally allotted.

The General Meeting resolves that:

1. the minimum acquisition period for any or all of the shares allotted 

by the Board of Directors shall be either two (2) years, with the 

right for the Board of Directors to set longer acquisition periods, 

or four (4) years, with the stipulation that the rights resulting from 

the allotment of shares free of charge remain non-transferable 

until the end of said period, pursuant to the provisions of Article 

L. 225-197-3 of the French commercial code; however, in the 

event of the recipient’s death or incapacity and in compliance 

with the requirements set by law, the final allotment of the shares 

may take place before the end of the acquisition period;

2. the minimum holding period for the shares allotted shall be two 

(2) years, except for shares where the minimum acquisition period 

was four (4) years and where the minimum holding requirement 

could be eliminated, with the shares being fully transferable as 

from their final allotment, in accordance with the provisions of 

Article L. 225-197-1 §7 of the French commercial code.

The General Meeting grants the Board of Directors full powers, with 

the right to further delegate such powers as permitted by law, to 

implement this authorisation, within the limits set out above, to:

1. identify the recipients of the allotments, and the category 

or categories of recipients of allotments of shares, with the 

stipulation that no shares may be allotted to employees and/or 

company officers that individually hold more than 10% of the 

share capital and that the allotment of shares free of charge may 

not result in said persons holding more than 10% of the share 

capital;

2. allot the shares in one or more transactions as and when it sees 

fit;

3. determine whether the shares allotted free of charge shall be new 

or existing shares;

4. set any requirements and criteria for allotting shares, such 

as seniority requirements, requirements relating to maintaining 

a contract of employment, or an executive position, during 

the acquisition period, and any other financial requirement or 

individual or collective performance requirement;

5. determine the final acquisition period and holding period, subject 

to the limits set out above;

6. determine any holding procedures for shares during the holding 

period;

7. set aside a reserve allocated to the recipients’ rights that is equal 

to the total nominal value of the shares to be issued by means 

of a capital increase by taking the sums necessary from any 

reserves, profits or premiums available to the company;
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8. take the necessary sums from the said reserve to pay up the 

nominal value of the new shares for the recipients and increase 

the share capital accordingly by the nominal amount of the shares 

allotted free of charge;

9. in the event of a capital increase, amend the articles of association 

accordingly and attend to any necessary formalities;

10.   in the event of financial transactions governed by the provisions 

of Article L. 228-99 §1 of the French commercial code, implement 

any measures during the acquisition period to safeguard and 

adjust the rights of the recipients of shares, in accordance with 

the procedures and requirements of said article.

The General Meeting resolves that this authorisation shall be 

valid for a period of thirty-eight (38) months from the date of this 

Meeting.

Twenty-ninth Resolution
(Authorisation to the Board of Directors to reduce share capital by 

retiring shares)

The General Meeting, subject to the quorum and majority 

requirements applicable to Extraordinary General Meetings, having 

reviewed the report of the Board of Directors and the auditors’ 

special report, and in accordance with Article L. 225-209 of the 

French commercial code, authorises the Board of Directors to:

1. retire, in one or more transactions and at its sole discretion, some 

or all of the shares purchased by the company under the authority 

granted to it by Resolution 17 or any subsequent authorisations 

to repurchase its own shares, up to a limit of ten per cent (10%) 

of the share capital in any twenty-four (24) month period, as from 

this General Meeting;

2. correspondingly reduce the share capital by charging the 

difference between the redemption value of the retired shares 

and the nominal value to share premiums and available reserves, 

as it deems fit.

Effective from this day, the authority hereby granted supersedes 

and replaces that granted by Resolution 23 of the Extraordinary 

General Meeting of 23 May 2007, and is granted for a period 

of twenty-four (24) months to the Board of Directors, which 

may further delegate such authority, for the purpose of carrying 

out all measures, formalities or registrations required to cancel 

shares, finalise capital reductions, record such reductions, amend 

the articles of association accordingly and, in general, take all 

necessary measures.

Thirtieth Resolution
(Formalities, grant of powers)

The General Meeting hereby grants full powers to the bearer of an 

original, copy or excerpt of the minutes of this combined ordinary 

and/or Extraordinary General Meeting to complete any legal filing 

or publication formalities relating to or resulting from the decisions 

taken in the aforementioned resolutions and/or any additional 

resolutions.
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Mr. 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 registration document is true and accurate 

and contains no omissions likely to affect the import thereof.

I hereby certify that, to my knowledge, the financial statements have been prepared in accordance with the applicable accounting standards 

and give a true and fair view of the financial position and results of the companies and entities included in the consolidated group, and that the 

management report appearing on page 69  provides a true and fair view of the business trends, results and financial condition of the Company 

data and all entities included in the consolidated group, together with a description of the main risks and uncertainties that they face.

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 

registration document and read the document as a whole.

The statutory auditors have issued reports on the historical financial information provided in this document:

for the year ended 31 December 2005, they had no observations to make with respect to the report on the consolidated financial statements 

of  Crédit Agricole S.A.;

for the year ended 13 December 2006, they had no observations to make with respect to the report on the consolidated financial statements 

of Crédit Agricole S.A. and one observation in the report on the parent company financial statements of Crédit Agricole S.A.;

for the year ended 31 December 2007, appearing on pages 274 and 321 of this registration document, which contains one observation.

Executed in Paris on 20 March 2008

The Chief Executive Officer of Crédit Agricole S.A.

Georges Pauget

»

n

n

n
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 STATUTORY AUDITORS»

Statutory Auditors

Ernst & Young et Autres

Represented by Valérie Meeus

41, rue Ybry

92576 Neuilly-sur-Seine Cedex

Statutory auditors, Member, Compagnie Régionale 

des Commissaires aux Comptes de Versailles

PricewaterhouseCoopers Audit

Represented by Gérard Hautefeuille

63, rue de Villiers

92200 Neuilly-sur-Seine

Statutory auditors, Member, Compagnie Régionale 

des Commissaires aux Comptes de Versailles

Alternate Auditors

Picarle et Associés

Represented by Denis Picarle

11, allée de l’Arche

92400 Courbevoie

Statutory auditors, Member, Compagnie Régionale 

des  Commissaires  aux  Comptes de Versailles

Pierre Coll

63, rue de Villiers

92200 Neuilly-sur-Seine

Statutory auditors, Member, Compagnie Régionale 

des  Commissaires  aux  Comptes de Versailles

3

3

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 Audit or for 

PricewaterhouseCoopers Audit 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.
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Cross-reference t able

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.

Headings required by regulation EC 809/2004 Page number

1. Persons responsible 361

2. Statutory Auditors 362

3. Selected financial information

3.1. Historical financial information 8 to  10 – 12

3.2. Interim financial information N.A.

4. Risk factors 106 to  135 – 184 to  185 – 211 to  224 – 

238 to  239 – 244 to  245

5. Information about the issuer

5.1. History and development of the issuer 4 to  7 –  52 – 54 to  55 – 324 to  325

5.2. Investments 70 to  71 – 94 to  96 – 198 to  204 – 258 – 332 to  333

6. Business overview

6.1. Principal activities 56 to  67 – 94 to  96 – 334

6.2. Principal markets 58 to  67 – 229 to   233

6.3. Exceptional factors N.A.

6.4. Extent to which issuer is dependent on patents or licences, industrial, commercial or financial contracts 135

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

7. Organisational structure

7.1. Brief description of the Group and the issuer’s position within the Group 53

7.2. List of significant subsidiaries 170 to  171 – 259 to  273

8. Property, plant and equipment

8.1. Information regarding any existing or planned material property, plant and equipment 227 – 242 to  243

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

plant and equipment

154 to  161

9. Operating and financial review 70 to  93

9.1. Financial condition 174 to  179 – 276 to  278

9.2. Operating income 174 – 278

10. Capital resources

10.1. Information concerning the issuer’s capital resources 92 – 99 – 177 to  178 – 246 to  248 – 311

10.2. Explanation of the sources and amounts of the issuer’s cash flows 178 to  179

10.3. Information on borrowing requirements and funding structure 124 to  126 – 220 to  222

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

11. Research and development, patents and licences N.A.

12. Trend information 6 – 93 to  96 – 335

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, management and supervisory bodies 

and senior management

38 to  47

14.2. Administrative, management and supervisory bodies and senior management conflicts of interests 47
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Headings required by regulation EC 809/2004 Page number

15. Remuneration and benefits

15.1. Amount of remuneration paid and benefits in kind 21 to  25 – 35 to  37 – 253 to  254

15.2. Total amounts set aside or accrued to provide pension, retirement or similar benefits 23 to  25 – 36 to  37 – 188 to  189 – 196 – 244 to  245 – 

249 to  254 – 289 to  290

16. Board practices

16.1. Date of expiration of current term of office 38 to  47

16.2. Information about members of the administrative, management or supervisory bodies’ service 

contracts with the issuer or any of its subsidiaries

47

16.3. Information about the issuer’s audit committee and remuneration committee 20 to  22

16.4. A statement as to whether or not the issuer complies with the corporate government regime 

in its country of incorporation

16 to  34 – 47

17. Employees

17.1. Number of employees and breakdown by main category of activity and geographic location 9 – 137 to  141 – 148 to  153 – 248

17.2. Shareholdings and stock options 36 to  48 – 251 to  253 – 290

17.3. Arrangements for involving the employees in the issuer’s capital 99 to  102 – 246 – 251 to  253 – 290

18. Major shareholders

18.1. Shareholders owning more than 5% of the share capital or voting rights 10 – 100 – 246 – 342

18.2. Whether the issuer’s major shareholders have different voting rights 10 – 100 – 103 to  104 – 246 – 326 – 343 to  344

18.3. Control over the issuer 17 – 47 – 53 – 173 – 342

18.4. Description of any arrangements, known to the issuer, the operation of which may at a subsequent 

date result in a change in control of the issuer

342

19. Related party transactions 169 to  173 – 346 to  347

20. Financial information concerning the issuer’s assets and liabilities, financial positions 

and profits and losses

20.1. Historical financial information* 168 to  322

20.2. Pro forma financial information N.A.

20.3. Financial statements 168 to  273 – 276 to  320

20.4. Auditing of historical annual financial statements 274 to  275 – 321 to  322

20.5. Age of latest financial information 167 – 335

20.6. Interim financial information N.A.

20.7. Dividend policy 10 to  13 – 98 – 247 to  248 – 342 – 349

20.8. Legal and arbitration proceedings 47 – 134 to  135 – 244 to  245 – 335

20.9. Significant change in the issuer’s financial or commercial position 335

21. Additional information

21.1. Share capital 10 – 99 to  102 – 246 – 324 – 325

21.2. Memorandum and articles of association 324 to  331

22. Material contracts 173 – 334 – 346 to  347

23. Third party information and statement by experts and declarations of any interests N.A.

24. Documents on display 335

25. Information on holdings 205 – 207 – 259 to  273 – 295 to  300

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:

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;

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 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.

n

n
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