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Corporate and investment banking

Financing activities

429

(129)

609

(1)

97

513

(346)

859

(669)

1,528

9M-08

619*

Q3-08*

(54.7%)x2.8(60.2%)(32)Tax

(55.2%)x3.9(46.7%)219Operating income

1,683*

9M-08*

(42.3%)

(43.4%)

nm

+2.9%

nm

+6.0%

+3.8%

+5.1%

+7.4%*

Δ Q3/Q3

(1.3%)

(1.5%)

(10.6%)

(1.4%)*

Δ 9M/9M
at constant 

exchange rate

(53.8%)

(51.1%)

nm

(4.2%)

nm

(20.9%)

(4.6%)

(14,5%)

(5.8%)*

Δ 9M/9M

201

250

(1)

32

(164)

383

(223)

606

Q3-08

(3.0%)Equity affiliates

nmNet income on other assets

x3.4Net income – Group share

x2.8Pre-tax income

x2Risk-related costs

x2.8Gross operating income

+3.4%Operating expenses

+71.7%

+ 34.0%*
Net  banking income

ΔQ3/Q2€m

*Excluding syndication discounts impacts 

 
 
 

Results for the third quarter and first nine months of 2008 - November 200876

(15.5%)

(6.5%)

(10.1%)

Δ
9M*/9M*

pf 
Newedge

+4.4%

(4.6%)

(0.1%)

Δ Q3*/Q3*
pf Newedge

(266)(266)(158)(158)Risk-related costs

(2,306)

1,123

(3,422)

1

(3,423)

(3,157)

(2,087)

(1,070)

9M-08

336

(150)

481

1

480

638

(567)

1,205

Q3-08*

(8.9%)

(2.1%)

(4.8%)

Δ 9M*/9M*
pf Newedge
at constant 

exchange rate

568

(267)

842

1

841

1,107

(1,858)

2,965

9M-08*

(427)

211

(643)

1

(644)

(486)

(695)

209

Q3-08

Equity affiliates

Net income - Group share

Tax

Pre-tax income

Operating income

nmGross operating income

(10.9%)Operating expenses

x2.7Net banking income

Δ
Q3*/Q2*€m

Capital market and investment banking results

Corporate and investment banking

*Excluding impact of discontinuing operations
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Corporate and investment banking

Syndication loans outstandings at 30/09/08: €4.8bn (vs €4.5bn at 30/06/08)

This portfolio of 70 loans (vs 72 at end of June) registered a discount of €13m in Q3-08 
(S1-08: €142m)

During the quarter, €2bn of new transactions and €1.7bn of assets transferred (including 
€1.1bn of assets sold)

This portfolio includes €0,7bn of LBO (vs €1.0bn at 30/06/08)

Syndication loans outstandings are booked at fair value classified as held for trading
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0
0

(133)
0

(2)
(26)
(147)

0

(199)
(170)
(177)

0

(126)
(1,148)

(70)
(1,210)

(327)
(1,344)
(527)

(1,210)

(87)
(358)
(64)

(696)

(42)
0
0

(1,009)

(20)
(114)
(92)
(500)

(149)
(472)
(156)

(2,205)

Net impairment on US residential ABSs and 
CDOs
- ABS after hedging
- Super senior CDOs
- Mezzanine CDOs
Allowances - monoline insurers

(73)(7)(781)(2,489)(3,350)(1,364)(747)(763)(2,874)Net income – Group share

(101)(11)(1,037)(3,649)(4,798)(2,010)(1,130)(1,124)(4,264)Pre-tax income

2842561,1601,1486463833611 390Tax

----0---0Net income on other assets

(101)(11)(1,037)(3,649)(4,798)(2,010)(1,130)(1,124)(4,264)Operating income

0

(1,124)

(128)*

(996)

Q3-08

2

(1,132)

(50)

(1,082)

Q2-08

(807)

(3,991)

(196)

(3,795)

2007

00(17)(790)(2)0Risk-related costs**

(101)

(63)

(38)

Q1-07

(11)

(47)

36

Q2-07

(1,020)

(37)

(983)

Q3-07

(2,859)

(49)

(2,810)

Q4-07

(2,008)(4,264)Gross operating income

(51)(229)Operating expenses

(1,957)(4,035)Net banking income

Q1-089M-08En m €

Corporate and investment banking

Result of discontinuing activities
Discontinuing operations covers businesses managed in extinction which were presented on 10 September 2008.
They comprise:

The US residential work out portfolio, which is managed by impaired assets management department since Q4-07
Other structured credit products (correlation and European ABS)
Exotic equity derivatives

*Including restructuring costs: - 90 m €
**2007: loss on ACA
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Sensitive exposures 
based on Financial Stability Forum 
recommendations

Corporate and investment 
banking
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30/09/200830/06/2008

100%

97%
1%
2%

nm

241

278
(37)

30/09/2008

100%

97%
1%
2%

283

304
(21)

30/06/2008

Spain**

30/09/200830/09/2008 30/06/200830/06/2008

60
198
208

86
213
229

53
210
246

76
223
269

CMBS US*
CMBS Spain and UK**
CMBS Other**

Net exposureGross
exposureNet exposureGross

exposureCMBS

100%100%100%100%Total

536603438437Net exposure: €m*

76%
16%
5%
2%
1%

637
(101)

81%
16%
2%
1%

665
(62)

United Kingdom**

23%
17%
2%

11%
10%
17%
17%
3%
1%
0%

64%
13%
51%

1,277
(839)

51%
30%
1%
5%
5%
6%

2%

66%
14%
52%

1,148
(711)

US*

Breakdown by rating

AAA
AA
A
BBB
BB
B
CCC
CC
C
Not rated

% underlying subprimes**
% of underlying subprime assets produced before 2006
% of underlying subprime assets produced in 2006 and 2007

% Alt – A underlyings

Gross exposure
Discount

RMBS

Exposure to mortgage ABS

Booked at fair value classified as held for trading
*Q3-08 result on US RMBS: -€21m net of hedging (S1-08: -€129m) ; valuation of hedging at 30.09.2008: €493m vs €429m at 30/06/2008
**Q3-08 result: -€100m (-€270m in HI-08)
***Midprimes are included in subprimes

Corporate and investment banking

No residential mortgage loan origination in the USA, Spain or United Kingdom
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Corporate and investment banking

*CDOs previously hedged by ACA

3,9885273553,0772301874966350748781Net value at 30.06.2008 ($m)

0%

74%

22%

Mezzanine

40%

81%

124

174

726

900

3,713  4932492,9711824976080744766Net value ($m)

0%

33%

62%

Mezzanine

40%

64%

177*

446

695*

26%

24%

11%

Mezzanine

13%

54%

351*

582

1,075*

TOTALTOTAL

58%28%35%35%20%33%
% of underlying subprime
assets produced in 2006 and 
2007

23%

24%

High Grade

7%

100%

0

747

747

47%

2,115

2,617

5,588

3%1%23%16%30%% of Alt-A underlying assets

34%64%24%26%11%% of underlying subprime
assets produced before 2006*

MezzanineMezzanineHigh GradeHigh GradeHigh GradeUnderlying

30%51%51%51%51%Attachment point

50%76%15%25%15%16%Discount rate

2,643130353433530545Net value (€m)

3,64557388201132150Discount ($m)

7,358755585809876916Nominal amount ($m)

Breakdown of super senior CDO tranches

Unhedged super senior CDOs with US residential mortgages 
underlyings

CDO booked at fair value classified as held for trading
Q3-08 NBI impact: -€114m
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After impairment
Discount                        

on underlyings

€m

Fair value of 
underlyings

100%

15%
3%
3%

36%
9%
0%

34%

Structure of CDO

2,643(70%)(6,049)8,692Total

392
85
76

950
235

905

(2%)
(62%)
(90%)
(60%)
(92%)

(100%)
(17%)

% discount on gross 
nominal amount of 

underlyings 

(7)
(137)
(722)

(1,435)
(2,671)

(892)
(185)

399
222
798

2,385
2,906

892
1,090

Gross nominal 
amount of 

underlyings

Prime
Alt A 2005 and prior years
Alt A 2006 and 2007
Sub-prime 2005 and prior years
Sub-prime 2006 and 2007
CDO
Other (incl. CMBS)

CDO asset types

Valuation discounts on assets of unhedged CDOs

Unhedged super senior CDOs with US residential mortgages 
underlyings

30 September 2008€m 

Net Value

90

Discount

(1,848)

Nominal

1,937

Unhedged mezzanine CDOs with US residential mortgages underlyings

Corporate and investment banking

Booked at fair value classified as held for trading

Q3-08 NBI impact: -€92m
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Corporate and investment banking

Methodology at 30/09/08

Discounts were calculated by applying a credit scenario to the underlyings (mainly residential 
mortgages) of the ABSs making up each CDO  

Final loss rates are adjusted based on the quality and origination date of each residential 
mortgage and based on past performances (payback, amortization, loss records)

The horizon for recognising these losses was fixed at 40 months (with gradual recognition of 
losses over the period)

A 15% discount was applied to super-senior tranches not affected by this scenario

Sensitivity to a 10% change in loss scenarios: -€243 m

37,0 %31,0 %17,0 %30/09/08

30, 0 %25,0 %14,0 %30/06/08

30,0 %25,0 %14,0 %31/03/08

20,0 %20,0 %10,0 %31/12/07

200720062005Closing date

Rate of losses for subprimes produced in

Unhedged super senior CDOs with US residential mortgages 
underlyings
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Protection purchased to hedge exposure to CDOs and other 
assets at 30 September 2008

1,294

2,597

Fair value of protection 
before value 

adjustments and 
hedging

Value adjustments 
recognised on 

protection

Gross notional amount        
of hedged CDOs 

Fair value of hedged 
CDOs

Gross notional amount 
of purchased 
protections

35713,17814,47214,472Other protection purchased from monolines
(other CDO, CLO, CDS corporates, etc.)

2,1652,8135,4105,410CDO protections (US residential market) with 
subprime underlyings*

€m

From monolines

*Including on CDPC: notional amount of protection: €959m for a fair value of €121m 

Corporate and investment banking

During Q3-08, protection received from ACA (100% reserved) was unwound, as was part of the exposure 
with FGIC

Monoline impairment impact on Q3-08 NBI: - €500m

From other counterparties

The fair value of protection acquired from other counterparties (multiline insurers, international banks) on 
exposure to the US residential mortgage market was €2bn, of which 86% were collateralised by margin 
calls reflecting the fluctuation in this value
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Analysis of net exposure to monolines at 30 September 2008

Exposure to monoline counterparty risk

1.3
(2.5)

3.8
0.0
3.8
1.3
2.5

14.5
4.5

at 30/09/08

2.3
(2.6)

4.9
0.0
4.9
1.3
3.6

19.1
6.5

at 31/03/08

1.3
(3.6)

4.9
0.0
4.9
1.2
3.7

18.9
6.5

at 30/06/08

(2.0)Allowances
2.1Net exposure after allowances

4.1Unhedged exposure to monolines
0.0Other hedges purchased from bank counterparties
4.1Total exposure on monolines
0.7Exposure to monolines to hedge other underlyings
3.4Exposure to monolines to hedge US residential CDOs

20.1Notional amount of CDS with monolines to hedge other underlyings
7.1Notional amount of CDS with monolines to hedge US residential CDOs

at 31/12/07€bn

IXIS Financial 
Guaranty BB*

15.4% FGIC B*
9.9%

Other 
monolines

30.5%

Security
capital / XL B*

13.4%

Radian A*
30.8%

*Lowest rating issued by Moody’s or Standard & Poor’s as of 30 September 2008

Corporate and investment banking

Exposure to monoline insurers
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LBO – final shares
Booked on accrual basis (loans and claims)

Exposure at 30 September 2008: €6.1bn on 170 deals (€5.6bn on 170 deals at 30 June 2008)

Collective reserves of €368m at 30 September 2008

Others 
industries

2%
Real estate 5%

Construction 2%

Automotive 2%

Aerospace 2%

Others 
transportations

4%

Financial 
activities (non 

banking f inancial 
acitivites)

3%

Heavy
Industrie

9%
Energy

4%

Others
(< 1 %)

10%

Retail and 
consumer goods

15%

Telecom
12%

Tourism/Hotels 
Restaurant

11%

Media/Publishing
9%

Healthcare and 
pharmaceuticals

10%

France
38%

USA
7%

Asia
15%

United Kingdom
11%

Other European 
countries

27%

Breakdown by economic sector Breakdown by geographic region

Corporate and investment banking
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LBO: shares to be sold

Recognised at fair value classified as held for trading

Net exposure at 30 September 2008: €0.7bn for 11 deals (€1bn for 11 deals at 30 June 2008)

€bn

Corporate and investment banking

Net of discount
exposure at 
30/06/2008

1.0

New exposures
0.3 Sales/disposals

-0.6

Net of discount 
exposure at 

30/09/08
0.7
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ABCP conduits sponsored by Calyon on behalf of third parties

A1+A1/P1A1/P1/F1Ratings on ABCP issued by the conduits (S&P/Moody’s/Fitch)

19,6279538,65110,023Cash lines provided by Calyon (€m)

TotalLMA

7 %Others*

64 %16 %France

6 %51 %Over 12 months

1 %17 %6-12 months

FranceLMAAtlanticMaturity of assets (weighted average)

16,1258257,2508,050Amount of assets financed (€m)

9 %Bahrain

18 %

18 %

France

100 %

France

France

5 %

9 %

45 %

7 %

2 %

LMA

93 %

France + USA

100 %

Atlantic

32 %

USA

Atlantic

Spain

Analysis of assets by geographic region

Germany

Italy

United Kingdom

United States

0-6 months

Country of issue

Sponsored securitisation conduits at 30 September 2008

*  Mainly Korea, Belgium and the Netherlands

No cash lines drawings as of 30 September 2008

Corporate and investment banking
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Sponsored ABCP conduits: breakdown by asset class

1%7%Consumer loans

2%30%Others**

15%33%Car loans

LMA

100%100%100%Total

4%CLOs and CBOs*

3%Residential mortgage loans

99%76%28%Commercial claims

France

2%

Atlantic

Equipment loans

Commercial mortgage loans

Analysis by asset class (as % of assets held)

*Collateralized Loan Securitisation and Collateralized Bonds Securitisation
**Atlantic: Commitments on investment fund capital calls (17%), commercial loans (4%), SWIFT payment   securitisation (6%)
LMA: commitment on investors of «Capital Calls» funds (2%)

At 30 September 2008, commercial papers issued by the conduits: €16.5bn, including €2.4bn held by Calyon
At 30 September 2008, letters of credit granted as regard with ABCP financing: €1.2bn (including €0.9bn directly 
granted to the conduits)
At 30 September 2008, cash lines granted to other ad hoc entities: €1.3bn
Letters of credit to other entities (including ABCP): €0.1bn

Conduits sponsored by a third party
Cash lines granted by Calyon: €1.3bn

Calyon does not carry out cash securitisations for its own account

Corporate and investment banking
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267261Work-out activities

383

448

200

540

(1,066)

9M-07

421Net banking income

882Gain on disposals (Intesa, Suez)

135Other business

431Financial management

(1,294)Cost of financing

9M-08€m

Proprietary asset management and other activities

Main NBI aggregates



 66

 
 

Results for the third quarter and first nine months of 2008 - November 200891

Financial statements of Crédit Agricole S.A.

14.814.5Investments in equity affiliates

1,508.5

19.4

8.7

103.6

22.7

668.4

177.1

469.7

24.1

30/09/08

1,414.2

18.6

8.5

72.1

21.1

620.6

169.7

469.6

19.5

31/12/07

€bn

Fixed assets

Accrued income and sundry assets

Financial assets held to maturity

Loans and advances to banks and 
customers

Financial assets available for sale

Total assets

Goodwill

Financial assets at fair value through 
profit or loss

Cash, central banks, French postal 
system

Assets

1,508.5

5.4

42.3

36.5

197.2

97.3

188.5

568.5

371.3

1.5

30/09/08

1,414.2

5.8

40.7

27.8

198.2

60.3

177.7

559.3

344.0

0.4

31/12/07

€bn

Minority interests

Contingency reserves and 
subordinated debt

Insurance contract’s technical reserves

Accruals and sundry liabilities

Debt securities in issue

Due to banks and customers

Total liabilities

Shareholders’ equity

Financial liabilities at fair value through 
profit or loss

Central banks, French postal system

Liabilities

Consolidated balance sheet at 31 December 2007 and 30 September 2008
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Additional information 
 
 

SOFINCO enters the Slovak market thanks to the purchase of OTP Leasing  

17 November 2008 press release 

The subsidiary Credium, 100%-owned by Sofinco, just purchased the Slovak company OTP Leasing 
from the Hungarian group OTP (contract signed on 10/11/08). Slovakia is now the 21st country in 
which the group Sofinco operates. 

OTP Leasing, which appears among the top-five automotive financing companies in Slovakia is 
specialised in the automotive leasing, distributed on the point-of-sale by a partner store. 

In this way, Credium will have an operational and commercial platform in order to support its car 
distributors and manufacturers on the Slovak territory. 

Slovakia, which joins the Euro-zone in January 2009 and presents favourable economic 
perspectives, constitutes a sound growth area. Credium intends to develop its economic model 
there, which was really efficient in Czech Republic. Indeed, Credium is the fourth actor on the 
Czech market of new personal and commercial vehicles financing with a market share in constant 
progress and superior to 10%. Since its membership in the group Sofinco, Credium has been 
started a diversification of its offers, beyond the automotive financing, notably by developing an 
offer of credit cards. The net earnings of Credium passed from 115 million euros in 2004 to 
185 million euros in 2007 and its outstanding’s amount from €200 million (2004) to €350 million 
(2007), while maintaining its risk cost to a very low level. 
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PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT 
AND UPDATES 

 
 

PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT AND 

UPDATES 
 

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

 
 
RESPONSIBILITY STATEMENT 
 
 
 
I hereby certify that, to my knowledge and after all due diligence, the information 
contained in this update is true and accurate and contains no omissions likely to affect 
the import thereof. 
 
 
I have obtained a letter from the statutory auditors, PricewaterhouseCoopers Audit and 
Ernst & Young et Autres, upon completion of their work, in which they state that they 
have verified the information relating to the financial situation and financial statements 
provided in this update and that they have read the registration document, the R.01 
amendment and A.01 to A.04 updates thereto as a whole. 
 
 
 
 

Signed in Paris on 18 November 2008 
 
 
 
 
 
 

The Chief Executive Officer of Crédit Agricole S.A. 
 

Georges PAUGET 
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Persons responsible for auditing the accounts 

Statutory auditors 
 

 
Ernst & Young et Autres 
Represented by Valérie Meeus 
41, rue Ybry 
92576 Neuilly-sur-Seine Cedex 
 
Statutory Auditor, member, Compagnie 
Régionale des Commissaires aux comptes de 
Versailles 
 

PricewaterhouseCoopers Audit 
Represented by Gérard Hautefeuille 
63, rue de Villiers 
92200 Neuilly-sur-Seine 
 
Statutory Auditor, 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 Auditor, member, Compagnie 
Régionale des Commissaires aux comptes de 
Versailles 
 

 
Pierre Coll 
 
63, rue de Villiers 
92200 Neuilly-sur-Seine 
 
Statutory Auditor, member, Compagnie 
Régionale des Commissaires aux comptes 
de Versailles 

 
 
Barbier Frinault et Autres was appointed 
Statutory Auditor at the Ordinary General 
Meeting of 31 May 1994 for a term of six years, 
which was renewed for six years at the Ordinary 
General Meeting of 25 May 2000. This term of 
office was renewed for a further six years at the 
Combined General Meeting of 17 May 2006. 
 
The company, represented by Valérie Meeus, 
has been a member of the Ernst & Young 
network since 5 September 2002. 
 
It adopted the name « Ernst & Young et 
Autres » on 1 July 2006. 
 
Alain Grosmann was appointed Alternate 
Auditor at the Ordinary General Meeting of 
31 May 1994 for a term of six years, which was 
renewed for six years at the Ordinary General 
Meeting of 25 May 2000. This 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 of 19 May 2004. This term 
of office was renewed for six years at the 
Combined General Meeting of 17 May 
2006.  
 
PricewaterhouseCoopers Audit, 
represented by Gérard Hautefeuille, 
belongs to the PricewaterhouseCoopers 
network. 
 
 
Pierre Coll was appointed Alternate Auditor 
for PricewaterhouseCoopers Audit at the 
Ordinary General Meeting of 19 May 2004. 
This term of office was renewed for six 
years at the Combined General Meeting of 
17 May 2006.  
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Cross-reference table 
 
The following table indicates the page references corresponding to the main information headings required by 
regulation EC 809/2004 (annex I), enacting the terms of the “Prospectus” Directive, and to the D.08-0140 
registration document and its preceding A.01 and A.03 updates which this last document brings up to date. 

 

Headings required by regulation EC 809/2004 -appendix 1 
Page number in the registration 

document (RD) and A.01 and 
A.03 updates 

Page number 
in this update 

1. Persons responsible 361 RD, 207 A01, 76 A02, 225 A03 68 

2. Statutory Auditors 362 RD, 208 A01, 77 A02, 226 A03 69 

3. Selected financial information   

3.1. Historical financial information 8 to 10 – 12 RD  

3.2. Interim financial information 4 to 46 A02, 3 - 20 to 62 A03 4 - 21 to 66 

4. Risk factors 
106 to 135 – 184 to 185 – 211 to 
224 – 238 to 239 – 244 to 245 RD, 
95 to 115 A03 

 

5. Information about the issuer   

5.1. History and development of the issuer 
4 to 7 – 52 – 54 to 55 –  
324 to 325 RD 

 

5.2. Investments 
70 to 71 – 94 to 96 – 198 to 204 - 
258 – 332 to 333 RD, 65 to 66 – 129 
- 132 to 137 A03 

67 

6. Business overview   

6.1. Principal activities 
56 to 67 – 94 to 96 –334 RD, 182 to 
223 A03 

 

6.2. Principal markets 58 to 67 – 229 to 233 RD  

6.3. Exceptional factors N.A.  

6.4. Extent to which issuer is dependent on patents or licences, 
industrial, commercial or financial contracts 

135 RD  

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 RD, 1 to 208 A01  

7.2. List of significant subsidiaries 
170 to 171 – 259 to 273 RD, 165 to 
176 A03   

8. Property, plant and equipment   

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

227 – 242 to 243 RD, 144 - 156 to 
157 A03 

 

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

154 to 161 RD  

9. Operating and financial review 70 to 93 RD  

9.1. Financial condition 
174 to 179 – 276 to 278 RD, 70 - 
125 to 127 A03 

 

9.2. Operating income 174 – 278 RD, 68 – 124 A03  

10. Capital resources   
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10.1. Information concerning the issuer’s capital resources 
92 – 99 – 177 to 178 – 246 to 248 – 
311 RD, 46 to 74 A02, 37 - 45 - 70 
to 74 -126 - 127 - 159 - 164 A03 

 

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

178 to 179 RD, 128 to 129 A03  

10.3. Information on borrowing requirements and funding 
structure 

124 to 126 – 220 to 222 RD, 110 to 
112 – 156 A03   

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

N.A.  

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

332 to 333 RD  

11. Research and development, patents and licences N.A.  

12. Trend information 
6 – 93 to 96 – 335 RD, 46 to 74 A02, 
116 to 120  A03 

 

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 RD, 75 A02, 180 to 181 A03  

14.2. Administrative, management and supervisory bodies and 
senior management conflicts of interests 

47 RD  

15. Remuneration and benefits   

15.1. Amount of remuneration paid and benefits in kind 21 to 25 – 35 to 37 – 253 to 254 RD  

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 RD 

 

16. Board practices   

16.1. Date of expiration of current term of office 38 to 47 RD  

16.2. Information about members of the administrative, 
management or supervisory bodies’ service contracts with the 
issuer or any of its subsidiaries 

47 RD  

16.3. Information about the issuer’s audit committee and 
remuneration committee 

20 to 22 RD  

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 RD  

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 
RD 

 

17.2. Shareholdings and stock options 
36 to 48 – 251 to 253 –  
290 RD, 45 - 72 to 73 – 159 A03  

17.3. Arrangements for involving the employees in the issuer’s 
capital 

99 to 102 – 246 – 251 to 253 – 290 
RD 

 

18. Major shareholders   

18.1. Shareholders owning more than 5% of the share capital or 
voting rights 

10 – 100 – 246 – 342 RD, 45 – 72 – 
159 A03  

18.2. Whether the issuer’s major shareholders have different 
voting rights 

10 – 100 – 103 to 104 – 246 – 326 – 
343 to 344 RD 

 

18.3. Control over the issuer 
17 – 47 – 53 – 173 –  
342 RD 

 

18.4. Description of any arrangements, known to the issuer, the 
operation of which may at a subsequent date result in a change in 
control of the issuer 

342 RD  
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19. Related party transactions 
169 to 173 – 346 to 347 RD, 75 – 
139 A03 

 

20. Financial information concerning the issuer’s assets and 
liabilities, financial positions and profits and losses 

  

20.1. Historical financial information* 168 to 322 RD  

20.2. Pro forma financial information N.A.  

20.3. Financial statements 168 to 273 – 276 to 320 RD  

20.4. Auditing of historical annual financial statements 274 to 275 – 321 to 322 RD  

20.5. Age of latest financial information 167 – 335 RD  

20.6. Interim financial information 4 to 57 A02, 3 to 178 A03 4 to 66 

20.7. Dividend policy 
10 to 13 – 98 – 247 to 248 – 342 – 
349 RD  

20.8. Legal and arbitration proceedings 
47 – 134 to 135 – 244 to 245 – 335 
RD, 115 A03 

 

20.9. Significant change in the issuer’s financial or commercial 
position 

335 RD, 46 to 74 A02, 115 A03  

21. Additional information   

21.1. Share capital 
10 – 99 to 102 – 246 – 324 – 325 
RD, 45 - 72 - 159 – 164 A03 

 

21.2. Memorandum and articles of association 324 to 331 RD  

22. Material contracts 173 – 334 – 346 to 347 RD  

23. Third party information and statement by experts and 
declarations of any interests 

N.A.  

24. Documents on display 335 RD, 81 A02, 230 A03 74 

25. Information on holdings 
205 – 207 – 259 to 273 – 295 to 300 
RD, 132 to 135 – 165 to 176 A03  

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 with 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, the parent 
company financial statements for the year ended 31 December 2006, the Statutory Auditors’ Report on 
the parent company financial statements for the year ended 31 December 2006 and the Group’s 
Management report appearing on pages 133 to 237, 238 to 283, and 65 to 131 of the Crédit 
Agricole S.A. 2006 registration document registered with 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 2007 registration document. 
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