








Refocusing plan

The refocusing plan presented in Septem-
ber 2008 builds from Calyon's historical
strengths: a global reach; a solid customer
base; and widely-recognised skills.

Historical strengths

Calyon operates in 57 countries and there-
fore meets the needs of Crédit Agricole's
customers in France and around the world.
Its multiple offices serve as a base for other
Group businesses to expand internationally.
Crédit Agricole's corporate and investment
banking business has 3,800 corporate and
institutional customers who are at the heart
of its new strategy. The business strives to
provide seamless global customer support.
Rather than selling pre-packaged products,
its staff develop personalised solutions tai-
lored to the needs of specific customers.
These solutions draw from the three areas
in which Calyon has renowned expertise:
structured finance; brokerage; and capital
markets. Calyon's staff use its undisputed
critical size as a base to leverage the poten-
tial for cross-selling within and among the
businesses. Other growth drivers include

Calyon's streamlined processes that can
support a sharp increase in volumes, and
high value-added consulting services.

Reduced risk profile

Calyon's risk profile was reduced as part of
its refocusing plan. The company shut down
operations incompatible with the target risk
profile, such as structured credit and some
exotic products. Calyon also took proactive
measures to cut costs in areas like vari-
able compensation, headcount, and operat-
ing expenses. The planned cost reductions
were even achieved ahead of schedule;
while €200 million and €100 million of cost
savings were planned for 2008 and 2009,
respectively, the entire €300 million reduc-
tion was realised in 2008. Now more than
ever, Calyon intends to make optimal use of
its equity. It will remain selective in origina-
tion transactions, increase the level of syndi-
cations, and continue to manage its balance
sheet effectively. It will also enhance its risk
management efforts through a €200 million,
two-year investment programme, a review
of the company's risk limits, and a closer
tracking of market positions.
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Highlights

IN BRIEF

2008 Awards and rankings

Calyon was ranked second in M&A
transactions by Thomson Reuters (up from
eighth in 2007), after advising on five of the
year's ten largest transactions this year (and
eight of the year's 20 largest transactions as
identified by Thomson Reuters in 2007).

Newedge was ranked second out of the 50

main brokers operating in the US by Futures
Magazine.
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Calyon Aircraft Finance of the Year by
Jane's Transport Finance magazine for the
fourth year in a row.

Jane’s

Asiamoney's annual ranking placed CLSA
as the top broker in Asia for research and sales
services by global fund managers.

CLSA

Calyon was named Investment Bank of the
Year for the Middle East and Africa by Thomson
Reuters and Acquisitions Monthly.

Calyon was the mandated lead arranger and
bookrunner for a syndicated loan for First
Gas Power in the Philippines (in November
2008), which was awarded Asia Pacific
Refinancing Deal of the Year in the 2008
PFI Awards.

April: Calyon is appointed joint bookrunner for a €2.5 billion bond issue by EON, to be carried out in two tranches. This is biggest corporate bond

issue in Europe so far in 2008.

September: CA Cheuvreux becomes the first broker to sign the United Nations Principles for Responsible Investment, a major step in the com-
pany's commitment to putting social, environmental, and corporate governance issues at the centre of its business development.

November: Calyon is a Joint Lead Manager for two bond issues by SFEF, the French government's investment agency.

December: Calyon is the Joint Lead Manager for a share issue by Banco Santander. This is the largest all-cash share issue ever carried out by
a Spanish company; Calyon's role in the transaction demonstrates its recognised skills and close ties with Banco Santander.
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Contacts
Head of investor relations: Denis Kleiber

Shareholder relations

OCLR31® 0 800 000 777 )

Toll-free number from France only
infos.actionnaires@credit-agricole-sa.fr

Analyst and institutional investor relations
+ 33 (0)1 43 23 04 31 / relations.investors@credit-agricole-sa.fr

Sustainable development mission
Brigitte Drege: + 33 (0)1 43 23 31 11 / brigitte.drege@credit-agricole-sa.fr
Julie Bureth: +33 (0) 1 43 23 58 28 / julie.bureth@credit-agricole-sa.fr

Press relations
Stéphane Petibon: +33 (0) 1 57 72 46 63 / stephane.petibon@credit-agricole-sa.fr
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