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This document has been prepared by Crédit Agricole S.A. and is confidential and is not to be reproduced by any person, nor to be distributed to 

any person other than its original recipient. None of Crédit Agricole S.A. or its affiliates, advisers, dealers or representatives takes any 

responsibility for the use of these materials by any person.  

 

The information contained in this document has not been independently verified.  No representation or warranty expressed or implied is made as 

to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. 

None of Crédit Agricole S.A. or its affiliates, advisers, dealers or representatives, or any other person, shall have any liability whatsoever (in 

negligence or otherwise) for any loss arising from any use of this document or its contents or otherwise arising in connection with this document.  

This document is for preliminary informational purposes only and is not an offer to sell or the solicitation of an offer to purchase or subscribe for 

any securities and no part of it shall form the basis of or be relied upon in connection with any contract or commitment whatsoever.  

Without limiting the foregoing, this document is not an offer to sell or the solicitation of an offer to purchase securities in the United 

States.  Securities may not be sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 

1933, as amended.  Crédit Agricole S.A. does not intend to register any portion of any offering in the United States or to conduct a public offering 

of securities in the United States. 

    

All of the numerical data provided in this document is derived from Cr®dit Agricole S.A.ôs consolidated and corporate financial statements or from 

its registration document and annual report and financial review updates, unless otherwise indicated. 

  

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would 

be contrary to law or regulation. 

 

Forward-Looking Statements 

  

This communication may contain forward-looking information and statements about Crédit Agricole S.A.  Forward-looking statements are 

statements that are not historical facts.  These statements include financial projections and estimates and their underlying assumptions, 

statements regarding plans, objectives and expectations with respect to future operations, products and services, and statements regarding 

future performance.  Forward-looking statements may be identified by the words ñbelieve,ò ñexpect,ò ñanticipate,ò ñtargetò or similar 

expressions.  Although Cr®dit Agricole S.A.ôs management believes that the expectations reflected in such forward-looking statements are 

reasonable, investors are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which 

are difficult to predict and generally beyond the control of Crédit Agricole S.A., that could cause actual results and developments to differ 

materially from those expressed in, or implied or projected by, the forward-looking information and statements.  These risks and uncertainties 

include, but are not limited to, those discussed or identified in the annual reports and other filings with the French Autorité des marchés financiers 

made or to be made by Crédit Agricole S.A.  Crédit Agricole S.A. undertakes no obligation to publicly update its forward-looking statements, 

whether as a result of new information, future events, or otherwise. 
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Section 1: Crédit Agricole  
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November 2011 



5  Credit Update 

Á A Leading Bank in Retail Banking and 

related businesses in France 

V No. 1 with a penetration rate of 31% among individual retail 

customers* 

V No. 1 in Home Loan business, with market share of 28.2% ** 

V No. 2 in Life Insurance, with market share of 14.6% 

V Aggregate market share of 22% for customer lending, and 25% for 

deposit taking by Regional Banks and LCL in France 

V No. 1 in Leasing & Factoring 

Á Prominent positions in Europe 

V No. 1 in Bancassurance 

V No. 1 in Consumer Finance 

V No. 3 in Asset Management 

V No. 3 in Loan Syndication 

Á Retail Bank with a European dimension 

V Italy : the second domestic market 

Á Diversified retail businesses, stable 

sources of NBI 

V Around 80% generated by retail and related businesses 

Crédit Agricole Group Snapshot 

* Penetration rate for primary deposit accounts (source: OPERBAC)  ** Market shares as at 30 June, 2011, Source: Bank of France Statistics, FFSA, and Crédit Agricole 

S.A. 

Á Solid financial fundamentals 

V Shareholdersô equity of ú73.7bn at Q3-2011 

V Core Tier One (Basel I floored) of 8.9% at Q3-2011 

V Target Common Equity Tier 1 Ratio (Basel III) of 9% in 2013 

V Aa2 (Moodyôs), AA- (Fitch), A+ (S&P) LT senior unsecured 

debt ratings 

V Pro-active liquidity management 

V High liquidity reserves: ú112bn at 9 November  2011 

V Broad base of very high quality assets available for 

securitisation 
 

Á Objectives adapted to a new 

environment 

V ú50bn structural debt reduction from June 2011 to December 

2012 

V Reduced medium to long-term refinancing programme in 

2012 

V Targeted actions in CIB, SFS and Retail Banking in France 

and abroad 

November 2011 



6  Credit Update 

Á Position as Franceôs leading bank based on our cooperative foundations: 

V 6.1m cooperative stockholders 

V 2,533 Local Banks 

V 39 Regional Banks owning 56% of Crédit Agricole S.A. via SAS Rue La Boétie 

 

Á Solid fundamentals: 

V 54m customers worldwide 

V No. 1 in France with a penetration rate of 31% among individual customers* 

V No. 1 in Europe in terms of Retail Banking revenues and number of bank branches 

 

Á A resilient business model: 

V Core Tier 1 ratio of 8.9% at Q3-2011 

V Access to liquidity ensured by a positively evolving balance of deposits to lending and a high level of collateral 

V Cost/income ratio of 58.6% at 9M-2011 

V High senior long-term debt rating (Aa2 / AA- / A+)** 

Crédit Agricole Group: a strong organisational 

structure and solid fundamentals 

* Penetration rate for primary deposit accounts (source: OPERBAC)    ** Moodyôs / Fitch Ratings / Standard & Poorôs 
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A Retail Bank with a European dimension 

Market share: market share in ATMs 

 population (in millions) 
*  Including private banking and corporate business centres ; pro 

forma post-integration of CariSpezia and Intesa Sanpaolo branches 

Source: Central Bank websites 

Note:  BNI Madagascar 29 branches 

11m 

63m 

60m 

46m 

7m 

38m 

Market share: 2.7% (national) 

5% (provinces where active) 

963 branches* (mid-2011) 

Italy 

Market share: 8.5% 

347 branches in Greece 

Greece  

Market share: 3% 

442 branches 

No.1 in consumer finance 

Poland  
< No. 

10 

Market share: < 1% 

205 branches 

> No. 

10 

Ukraine  

308 branches 

Morocco  

73 branches 

Egypt  

Countries covered by Retail Banking  

No. 6 

No. 7 

Market share: 3% 

82 branches 

Serbia  
 No. 

10 

Market share: 5% 

2,062 branches 

France 
Market share: 17%  

7,012 branches 
 No. 1 
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Savings management 
Corporate and investment 

 bank 

Â No. 3 in asset management 

in Europe 

Â No. 1 in bancassurance 

in Europe  

Â No. 2 in life insurance 

in France 

Â No. 1 in funds under 

administration in France 

Â No. 3 in assets under custody 

services in Europe 

Specialised financial services 

Â No. 1 in consumer finance 

in Europe 

Â No. 1 in consumer finance 

in Italy, Greece and the 

Netherlands 

Â No. 1 in factoring and 

leasing in France 

Â No. 1 in leasing in Poland 

 

 

 

Â No. 10 in corporate and 

investment banking in Europe 

Â No. 3 in loan syndication 

in Europe 

Â No. 6 in project finance 

worldwide 

Â No. 1 in aircraft finance 

Â No. 7 in euro bonds 

worldwide 

 

Prominent positions in Europe for our specialised business lines 

November 2011 
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Á Commanding positions in France at Q3-11* 

V Group total customer accounts: ú641.8bn (Regional Banks: 25% of households bank deposits in France) 

V Group total customer loans: ú798.2bn, of which home finance in France: ú264.8.bn 

V Life-insurance: 14.6% market share at  Q3-2011 year-end, with life insurance funds under management of ú222.0bn 

V Asset management (Mutual funds) : ú679.4bn in assets under management at Q3-2011 

V Total customers of retail networks in France: 21mn 

Á Increasing market presence in Europe, particularly in Italy, the Groupôs second home market 

V Integration in 2011 of Carispezia and the 96 branches acquired from Intesa Sanpaolo  

Á Retail Banking, SFS and Asset Gathering activities are a recurring and dominant source of 

revenues: 84% of Group total NBI for 9M-2011 

A diversified Mutual Banking Group dominated by Retail 

and related activities  

Source: Crédit Agricole  * 2010 market position-related data 

Retail banking 

Specialised 

financial 

services 

Insurance 

Asset 

management 

& CACEIS 

Corporate and 

investment banking 

Retail 

banking 

Specialised 

financial 

services 

Insurance 

Asset 

management 

& CACEIS 

Corporate and 

investment banking 

* Excl. Corporate centre 

November 2011 

0% 0% 0% 0% 0% 

55%

14%

11%

5%

15%

Business lines GOI
ú12.4bn*
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Solid 9M-2011 results and stable financial structure, in spite of the crisis 
 

Crédit Agricole Group key 9M and Q3 results 

 

 

 

V Net income Group share up 1.2% YoY in first 9M, despite impact 

of European support plan to Greece  

V GOI up by 7.7% YoY in first 9M 

V Cost of risk down 10.8% YoY in first 9M excluding support plan to 

Greece (of ú1,107m), owing to improvement in French Retail 

Banking and Corporate and investment Banking 

V Q3-11 results impacted by adverse business climate 

V Revenues up 3.7% YoY in Q3 

V Expenses under control (cost/income ratio stable excluding NICE 

project) 

V Impact of support plan to Greece on net income Group share: 

ú650m in Q3 

V Stable financial structure at Q3 

Á Total equity stands at ú79.7bn, of which ú6bn in minority interests 

(2010 year-end, ú77.4bn, of which minorities ú5.9bn in minority 

interests) 

Á Core Tier 1 ratio: 8.9%, up 10 basis points compared to 2010 year-end 

Á Unfloored, the Core Tier 1 ratio would have been 10.4%, (same level 

as at 30 June, 2011)  

 

 úm Q3-11  Q3/Q3 9M-11  9M/9M 

Revenues 8,766 +3.7% 26,886 +4.4% 

Operating expenses (5,212)  +3.4% (15,761) +2.2% 

Gross operating income 3,554 +4.1% 11,125 +7.7% 

Cost of risk (2,008) +70.5% (4,800) +16.3% 

Operating income 1,546 (30.9%) 6,325 +2.0% 

Equity affiliates 28 (79.7%) 158 (51.4%) 

Net income on other assets (5) (51.0%) (8) (95.3%) 

Change in value of goodwill 1 nm (378) (15.3%) 

Pre-tax income 1,570 (33.5%) 6,097 +3.1% 

Tax (560) (28.3%) (2,500) +10.5% 

Net gain/(loss) on discontinued 

operations 
1 (35.0%) 14 +58.9% 

Net income 1,011 (36.1%) 3,611 (1.4%) 

Net income Group share 930 (36.0%) 3 ,338 +1.2% 

November 2011 
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Crédit Agricole S.A.ôs LT Senior Debt Ratings: 
 

Sound financial fundamentals translate into very good 

credit ratings 

121620Senior debt rating distribution of 

Source: S&P, Moody's Investors and FitchRatings  

Recent rating actions reflect European sovereign 

and liquidity risk related concerns 

November 2011 

Ratings Scale  

Moody's S&P Fitch 

Aaa AAA AAA 

Aa1 AA+ AA+ 

Aa2 AA AA 

Aa3 AA- AA- 

A1 A+ A+ 

A2 A A 

A3 A- A- 

Baa1 BBB+ BBB+ 

VMoodyôs: Aa2 on Review for Downgrade 
 

VFitchRatings : AA- on Rating Watch Negative 
 

VS&P: A+ Stable Outlook  

0 

2 

4 

6 

8 

10 

12 

AA AA- A+ A A- BBB+ 

Senior debt rating distribution of 29 Systemic Banks 
rated by S&P, Moody's and Fitch as of 29 Nov 2011 

S&P Moody's Fitch 
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Section 2: Adapting to 

the New Environment 

November 2011 

The impact on the accounts will be presented by Crédit Agricole S.A. at a later stage 
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Our action plan 

  Corporate and investment banking 

ÁCorporate and investment banking: 15% of revenues of Crédit Agricole Group 

business lines 
 

 
 

ÁSince 2007 and thanks to the 2008-2010 CIB refocusing plan, refinancing requirements 

have already been reduced by ú35bn 
 

 
 

ÁThe new plan: a ú15-18bn supplementary and sustainable reduction in financing needs 

of CIB 
 

V Gradual discontinuation of certain businesses after a portfolio review 

V Targeted reduction in structured finance, commercial banking and market activities 

V Closure of non-strategic countries 

V First step: ú9bn at the end of 2011 

 

November 2011 
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Our action plan 

  
Corporate and investment banking 

 

 

ÁA plan adapted to market conditions 

 

V One target: the reduction of the weight of dollar refinancing 

Á More than 75% of the deleverage plan realised in dollar 

 

V An analysis in terms of both ROE and Return on Liquidity 

Á Deleverage focused on the last quartile of businesses in terms of Return on Liquidity 

 

V A focus on growth 

Á Priority on deleveraging businesses with a small cross selling rate or a weak intrinsic profitability 

 
 

ÁAccelerated disengagement from selective discontinuing operations 

November 2011 
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Specialised financial services 

 

Áú9-11bn reduction in financing needs  

V Disposal of loan portfolios 

VWithdrawal from certain businesses 

VMore generally, a reduction in refinancing requirements 

V At the same time, an increase in alternative sources of funding in certain countries where the Group has no 

Retail Banking operations 

Our action plan 

  

November 2011 
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301.7 300.9 317.7 323.8

370.0
330.5321.7 349.9

June 08 June 09 June 10 June 11

Off-balance
sheet

On-balance
sheet

+ 11.3 % 

623.4 631.4 
667.6 693.8 

Retail Banking in France and abroad 

ÁFocus on Retail Banking 

V Proportion of capital allocated to Retail Banking increased to 75% from 70%  

Áú21-23bn reduction in financing needs 

Áú370bn deposit base, steadily increasing 

Áú324bn in off-balance sheet deposits, with the potential to shift some growth to 

on-balance sheet savings 

On- and off-balance sheet deposits  

Regional Banks and LCL 

Our action plan 

  

November 2011 
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Section 3:  

Focus on Capital 
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Financial structure / Solvency ratios 
 

Crédit Agricole Group 

 

 

 

VCore Tier 1 ratio: 8.9% at 30/09/2011 (Basel I floored) 

Á Risk-weighted assets stable compared with 30 June 2011, excluding harmonisation of mortgage loans sureties, 

Centea scope effect and currency impact (mainly USD) 

VUnfloored, the Crédit Agricole Group's Core Tier 1 ratio was 10.4%, stable compared with 30/06/2011 

VCapital strength evidenced by recently published EBA Core Tier 1 Ratio after CRD3 of 9.27% 

VTarget Common Equity Tier 1 Ratio of 9% in 2013 

 

 

 

November 2011 

 Sept/Dec     
 

Total capital funds   +1.9% 

 Tier 2 and Tier 3 (5.0%) 

 

T1 capital +4.1% 
 

Hybrid instruments (0.5%)   
 

Minority interests +10.8% 

  (excl. Hybrid instruments)  

 
Capital and reserves 
Group share   +4.6% 

In úbn 

Regulatory capital*  
 

Risk-weighted assets (Basel 1 floored)  
and CRD ratio 

 
110.2 

111.1 
109.1 
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Crédit Agricole Group 
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Section 4:  

Focus on Liquidity 

 

November 2011 
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Crédit Agricole Group : a secure framework for liquidity 

management 

Simplified view of the liquidity 

stress-test resistance framework 

of Crédit Agricole Group 

ÁCrédit Agricole Group applies a very strict framework for 

the management of liquidity risk 

P It is based on a comprehensive set of limits and indicators 

P It aims at ensuring a positive treasury over long periods of time, in case of a 

long lasting or acute crisis (multiple stress scenario) 

P Although it had proved resilient during 2007-2008, it was strengthened again in 

2009 and in 2010 

P It is applied in a homogenous fashion to the whole Crédit Agricole Group 

P It is monitored by Crédit Agricole SA which has a global vision of liquidity risk 

Group-wide 

 

 
ÁOne of the main limits focuses on the maximum net ST 

funding outstanding that the Group is ready to have on its 

books 
P A ST indebtedness limit is fixed for the whole of the Crédit Agricole Group, 

split-up for each of its components (Regional Banks, subsidiaries) 

P This limit is calibrated in order to enable the Crédit Agricole Group to withstand, 

for a very long time (>1 year) a strong attrition of its ST funding 

 

 

ÁAnother meaningful limit aims at spreading the 

repayment of the medium/long term debt over time 
P Issues maturing are subject to a half-year limit 

P A positive link is introduced between ST and LT funding : the greater the 

amount of debt maturing over the following 12 months, the smaller the ST limit 

(and vice versa) 

Liquidity 

Réserves 

ST funding 

limit 

No Weak Link 

LT term 

redemptions 

ST funding 

limit 
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Crédit Agricole Group: healthy short term funding 

supported by diversification and liquidity reserves 

ÁA highly diversified ST refinancing model in terms of currencies  and investors 

P Extensive coverage with a network of 27 treasury desks worldwide closely co-ordinated around the main treasury of CA.s.a 

and the 5 liquidity centres of CACIB 

P Extra level of diversification of sources of funds, both in terms of products and counterparties provided by the treasury 

desks of the 39 Regional Banks and of main other subsidiaries (LCL, Crédit Agricole Consumer Finance) 

P Funding diversification is taken into account in the calibration of maximum ST indebtedness, whereas concentration is not 

(a haircut is applied to the deposits of the largest investors) 

 

 

 

ÁAn efficient management set-up allowing 

P Weekly global aggregation of the Groupôs ST debt 

P Centralisation of issuance prices by the treasuries of the Group 

 

Scope: CA Group, as at September 28 2011  
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ÁCrédit Agricole Group short term debt at end-September 

2011:  ú135bn1  

P Down ú35bn on 30 June 2011 

P Net excess treasury position with sizeable O/N deposits at Central 

Banks (ú11.9bn), both in Euro and USD 

P Debt in US dollars: ú29bn at 30/09/2011 vs. ú71bn at 30/06/2011 

ÁUSD portion of short term debt: 25%, half of it from the USA  

ÁUS money market funds2 outstanding: $8bn   

 

ÁSummer 2011 contraction of USD liquidity well absorbed by 

CA Group 
P Reduction of assets 

P Increase of MLT funding 

P Usage of liquidity reserves 

P Positive of a relatively small USD balance sheet: only 6% of customer 

loans are in USD  

P Average overnight deposits with the Fed: $10bn 

 

ÁLiquidity reserves3 already up: ú112bn at 9 November 2011 

vs. ú103bn at 30 September 2011 

P Capacity to increase liquidity reserves thanks to a large base of a very 

high quality available assets which can be securitised totalling more 

than ú150bn  at 30/09/2011 (mortgage, consumer, SME, guaranteed 

export loans) 

a Preserved ability to absorb long and significant liquidity 

shortages 

 

November 2011 

Breakdown short term debt 

by currency 

Breakdown short term debt 

by country 

Crédit Agricole Group: healthy short term funding 

supported by diversification and liquidity reserves 

1 Net of excess liquidity on deposits with Central Banks 

2 Net of overnight deposits treated as excess liquidity 

3 Available assets that can be turned into cash in the market or are eligible for Central Bank refinancing with a discount. Does not include deposits with Central Banks 

4 Excluding mandatory reserves 

 

CHF 1%
JPY 5%

Autres 3%

EUR 60%

GBP 6%

USD 25%

Benelux 
4.0%

China 0.1%
Germany 

3.0% Singapore 
0.1%

United 
Arab 

Emirates 

0.1%
United 
States 
13.0%

France 
41.7%

Others 
23.0%

United 
Kingdom 

7.0%

Switzerland 
4.0%

Japan 4.0%
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Medium and long term liquidity raised 
at beginning of October 2011 

Crédit Agricole S.A. scope 

úbn 

Á At end-October 2011, Crédit Agricole S.A. 2011 

MLT issue programme1 (ú27bn) was 108% 

completed  

 
P Balanced breakdown by segment 

P Market component: 111% completed 

Á ú2.5bn more than initial programme  

Á Funds raised between 30/06/2011 and 30/09/2011: ú4.6bn   

Á Funds raised in October 2011: ú2.1bn 

P Network component (ú5bn): 91% completed 

a A total of ú29.1bn raised with an average maturity of 6.7 years 

and an average spread of 90.6bp against 6-month swap 

 

Á Cautious management of liquidity 

P Liquidity fully integrated in business plan 

P Allocation of liquidity costs to business lines 

 

Á Reduced MLT Funding for 2012 

 

 

 

 

1 Refinancing with an initial term of over 370 days  

 

November 2011 

Breakdown by currency  

(senior unsecured) 

Breakdown of 

completed issues  

by segment 
CHF

2.7%

HKD

0.1%GBP

3.7%
JPY

5.8%

PLN

0.1%

EUR

73.7%

USD

13.9%

Senior 

public 

issues 23% 

Collateralised 

public issues 

32% Private 

placements 

30% 

Network 

15% 

29.1 2011 programme 

Crédit Agricole SA : MLT Funding more than completed  
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336.1 354.7 377.5

312.1  323.2
313.0

Sept 09 Sept 10 Sept 11

Off balance 
sheet

Balance sheet

úbn 

Customer savings 

Á Access  to the largest customer liquidity base in France 

V The strength and density of the Crédit Agricole retail network allow Regional 

Banks to attract 25% of households bank deposits in France 

V Number of new sight deposit accounts opened nearly doubled year-on-year 

Á French Retail Banking network: mostly funded by customer deposits 

P At Q3-2011, customer deposits and off-balance sheet savings outstanding for 

the Group stood at ú690.5bn. Out of this total, retail deposits in the French 

Retail Banking business lines accounted for ú377.5bn, up 6.4% over last year 

P Growth of loans outstanding due for a large part to robust growth in residential 

mortgage loans 

Á Flexibility arising from large off-balance sheet savings 

P Very large amounts of customer savings collected in our retail network (ú313bn 

outstanding) and invested via the sale of life insurance, mutual funds and 

securities products 

P Ability to shift part of new financial savings flows on-balance sheet 

Á As a result, a very high savings to loans ratio at Q3-2011 

P In French Retail Banking  

Á 79% ratio, with only on-balance sheet customer deposits 

Á 144% ratio for on and off-balance sheet savings altogether 

P At Group level, the customer deposits to loans ratio stood at 80% 

690.5 
648.2 

677.9 

Loans outstanding 

Sept 09 Sept 10 Sept 11

úbn 

+6.4% 

+1.9% 

+4.7% 

+4.6% 

+3.6% 
-3.2% 

+5.5% +6.4% 

Crédit Agricole Group: access to a very large and stable 

customer liquidity base 

 

477.1 

428.1 
448.3 

November 2011 
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Section 5:  

Risks 

 

November 2011 
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                                  Crédit Agricole S.A. Group 

úm Sept 10 Dec 10 Sept 11 

Gross customer and interbank loans 

outstanding  
486,977 481,125 511,214 

of which: impaired loans 20,474 20,918 22,746 

Loans loss reserves (1) 13,497 13,768 15,230 

Impaired loan ratio 4.2%  4.3% 4.4% 

Ratio of reserves (excl. collective 

reserves) to impaired loans  
48.8% 50.3% 51.3% 

Ratio of reserves (incl. collective 

reserves) to impaired loans 
65.9% 65.8% 67.0% 

Regional Banks (aggregate from individual accounts ï French GAAP) 

úm Sept 10 Dec 10 Sept 11 

Gross customer and interbank loans 

outstanding  
366,142 372,925 385,863 

of which: impaired loans 9,147 9,058 9,259 

Loans loss reserves (1) 9,658 9,733 10,177 

Impaired loan ratio 2.5%  2.4% 2.4% 

Ratio of reserves (excl. collective 

reserves) to impaired loans  
67.8% 68.1% 68.0% 

Ratio of reserves (incl. collective 

reserves) to impaired loans 
105.6% 107.5% 109.9% 

Change in credit risk outstanding 

TRENDS IN RISK 

Note: principal amount  excluding lease finance transactions with customers 

(1) Including collective reserves 

 

CA Group Cost of risk/Loans 

outstanding* 

Cost of risk decreases mostly due to 

Retail Banking in France and CIB 

 

High coverage of impaired loans by 

credit reserves (in Q3-11, 67% at 

Crédit Agricole SA, 109.9% in 

Regional Banks) 

 

November 2011 

* Excluding the impact of the European support to Greece in Q2 

and Q3-2011 
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By geographic region Sept 11 

France (excl. Retail Banking) 31% 

Western Europe excluding Italy  19% 

France (Retail Banking) 16% 

Italy 12% 

North America 7%  

Asia and Oceania excluding Japan 5% 

Africa and Middle-East 4% 

Eastern Europe 3% 

Central and South America 2% 

Japan 1% 

Total 100% 

By business sector Sept 11 

Retail Banking 32% 

Banks and financial institutions 10% 

Non-merchant service / Public sector / Local authorities 9% 

Energy 8% 

Other non banking financial activities 6% 

Other 4% 

Automotive 3% 

Construction 3% 

Retail and consumer goods 3% 

Real estate 3% 

Heavy industry 3% 

Shipping 3% 

Aerospace 2% 

Food 2% 

Telecoms 2% 

Insurance 1% 

Other industries 1% 

Other transportation 1% 

IT / computing 1% 

Media / edition 1% 

Healthcare / pharmaceutical 1% 

Tourism / hotels / restaurants 1% 

Total 100% 

Breakdown of risks by geographic region and business sector ï  
Crédit Agricole S.A.  
 

TRENDS IN RISK 

November 2011 
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Â Exposure of the banking Group on a consolidated basis at 30 September 2011 

 Net exposures 

At 30 June 2011 

Total 

Net exposures 

At 30 September 2011 

Total 

úm 

 

O/w Banking  
book* 

 

O/w Trading 
 book 

 

O/w Banking  
book* 

 

 

O/w Trading 
 book 

 

Greece 278 51 329  158 19 177  

Ireland 144 - 144 169 - 169 

Portugal 658 169 827 600 76 676 

Italy 7,843 885 8,728 6,541 208 6,749 

Spain 1,765 29 1,794 1,399 122 1,521 

* Excluding deferred tax assets 

Update of sovereign risk exposure published for the EBA stress tests ï  

Crédit Agricole Group 

TRENDS IN RISK 

Reduced exposure to sovereign debt: 

Exposure down by 21% between 30 June and 30 September 2011 on the 5 countries mentioned above 

Exposure down by 27%  between 30 June and 31 October 2011 on the 5 countries mentioned above (exposure at 

30 September updated with the movements which occurred in October) 

November 2011 
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Sovereign risk exposures to countries falling under a European Union 

support plan 

Â Exposure of Crédit Agricole group insurance companies as of 30 September 2011 

 

 

Gross  
exposures* 

 

In úm 

Greece 2,695 

Ireland 1,546 

Portugal 2,190 

* Gross exposure is equal to the value on the balance sheet; exposure before sharing mechanism between insurer and policyholder 

TRENDS IN RISK 

November 2011 
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CRÉDIT AGRICOLE S.A. 
European support plan to Greece: ú0.6bn net impact Group share  

in Q3-11 

In Q2-11, 21% impairment of portfolio of Greek government bonds maturing before 2020 

In Q3-11, impairment increased to 60% of portfolio of Greek government bonds for all maturities 

úm Q2-11 Q3-11 
Cumulated 

impact 

Q2+Q3 
Emporiki Insurance Total Emporiki Insurance Total 

Cost of risk (71) (131) (202) (141) (764) (905) (1,107) 

Net impact (71) (94) (165) (141) (526) (667) (832) 

Net impact Group share (65) (81) (146) (134) (503) (637) (783) 

November 2011 
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EMPORIKI 

Emporiki contribution to  

Crédit Agricole S.A. results 
ÁRevenues adversely affected by cost of deposits 

ÁExpenses down 15% YoY in first  9M, with a 9.7 pt 

improvement in cost/income ratio over the same 

period 

ÁCost of risk high excluding sovereign debt 

impairment  

VCost of risk excluding sovereign debt impairment remained high at 

ú329m in Q3-11, but was stable YoY in first 9M 

VAdditional haircut on Greek sovereign debt  

Ĕ ú141m impact in cost of risk in Q3-11 (total cost: ú212m at 30  

September 2011) 

VNPL ratio: 31% at 30/09/2011 with overall coverage ratio of 50% 

(64% excluding mortgage loans) 

ÁShort- and medium-term financing by Crédit Agricole 

S.A. down, at ú7.8bn 

VLevel of demand deposits stabilised since March 2011 in a 

sharply declining market 

VContinued use of other sources of refinancing (EMTNs, life 

insurance invested in Emporiki bonds, CDs) 

VActions underway to rapidly increase assets eligible for ECB 

refinancing (ú1bn at 30/09/2011) 

 

Third quarter reflects severe deterioration of Greek situation 

úm                                          Q3-11  Q3/Q3 9M-11  9M/9M 

Revenues 169 (11.7%) 535 (3.8%) 

Operating expenses (129) (7.1%) (393) (15.0%) 

Gross operating 
income 

40 (23.5%) 142 +51.9% 

Cost of risk (470) +81.4% (1,039) +25.5% 

Change in value of 
goodwill 

- nm (359) (14.1%) 

Pre-tax income (430) x2.1 (1,256) +8.9% 

Tax (3) (13.5%) (157) nm 

Net income (433) x2.1 (1,413) +21.4% 

Net income Group 
share 

(397) x2.1 (1,314) +20.7% 

Cost/income ratio 76.1% +3.7 pts 73.4% (9.7 pts) 

November 2011 
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ÁThe Crédit Agricole S.A. Groupôs VaR (99% - 1day) is computed by taking into account the 

impacts of diversification between the Groupôs various entities 

ÁVaR (99% - 1day) at 30 September 2011 : ú22m for the Crédit Agricole S.A. Group. 

Crédit Agricole CIBôs VaR was ú21m 

Change in the risk exposure of Crédit Agricole S.A.ôs capital market activities 

úm 

VaR (99% - 1day) 

 1st January 2011 to 30 September 2011 31 December 2010 

Minimum Maximum Average 30 Sept 2011 

Fixed income 6 17 10 7 10 

Credit 6 16 10 16 13 

Foreign Exchange 2 7 4 6 4 

Equities 2 10 4 3 3 

Commodities 2 4 3 3 2 

Mutualist VaR for Crédit Agricole 

S.A. Group 
12 24 18 22 21 

Market risk exposure 

TRENDS IN RISK 

November 2011 
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Section 6:  

Crédit Agricole  

Home Loan SFH 

November 2011 
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A sound French housing market 

ÁThe French market went through a limited and short 

lived slowdown  

VThe French market went through a limited and short lived slowdown in 

2008-2009 (-8%)  

V In 2010, prices went up 8 to 10% for old and new homes, thanks to very low 

long term interest rates in Q4-2010 (87% of loans carry a fixed rate to 

maturity) and to a preference for safe investments 

VThe market has remained well oriented in S1 2011, but is expected to slow 

down in S2 2011, due to higher interest rates and higher prices. 

Nevertheless the preference for safe investments remains and will support 

the market. 

ÁThe French housing market is stronger than other 

European markets  

VGood fundamentals such as a strong population growth, and pension 

planning 

VGovernment still supports property purchase with a goal to increase home 

ownership, among the lowest in Europe (59%), with various schemes of tax 

deduction (ñzero plus interest loansò oriented towards first buyers, Scellier 

law oriented towards rental market and low energy homes)  

VThe stock of newly built homes reduced from 109,000 units at end of 2008 

to 68,000 units as at June 2011 

 

Sources : Halifax, Ministerio de Fomento, INSEE, Crédit Agricole 

Source: Banque de France 

Source: Crédit Agricole ς Recherche ECO 
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A healthy home finance market based on borrowersô ability to 

repay 

 

P As lending is extended according to the repayment capability, 

banks have increasingly relied on guaranteed loans as an 

alternative to mortgages * 

 

 

 

 

 

P The doubtful loans ratio (doubtful loans outstanding/ total 

loans outstanding) remains very low (1.29% in 2010) 

 

P The housing debt ratio (defined as all housing loans outstanding as 

a percentage of total householdsô annual income) is lower in France 

than in other European countries 

 

Source: Central Banks 

P Most housing loans have a fixed rate to maturity (87% 

in 2010). Almost all floating rates are capped.  
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ÁCrédit Agricole Group is the unchallenged 

leader in French home finance 
Vú264.8bn housing loans outstanding at September 30th 2011 

VStrong production of housing loans in the Regional Banks 

since June 2009 

VMarket share of 28.2% 

 

 

Crédit Agricole: leader in home finance 

 

ÁRecognised expertise built on 
VExtensive geographical coverage via the density of the branch 

network 

VSignificant local knowledge 

VInsider view based on a network of real-estate agencies 

 

  

ÁHome financing at the heart of client 

relationship management 
V87% of home loan borrowers have been customers of their 

Regional Bank for more than 5 years (72% for more than 10 

years) 

VHome financing favours the customer relationship through 

cross-selling (death and disability insurance, property and 

casualty insurance, home loan guarantee, current account 

facilitiesé) 
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Crédit Agricole home loans : very low risk profile 

Á Origination process relies on the borrowerôs repayment capability 
V Borrower risk is analysed through revenues and credit history check (3 pay slips, most recent tax statement, bank statements, 

Banque de France records) 

V Analysis includes project features (proof of own equity, construction and work bills, etc. ) 

V Borrower repayment capability is measured with the income sufficiency test, which ensures that disposable income after all 

expenses exceeds a minimum amount, depending on the size and means of each family 

V In addition, credit risks are analysed before and after the granting of a guarantee 

Á As a result, the risk profile is very low 
V The rate of doubtful loans remains low, despite  a slight increase since 2007  

V The provisioning policy is traditionally very cautious, well above the French market (46% as at 2010 year-end)  

V Final losses remain very low : 0.018% in 2010 

0,85%

0,97%

0,86%

1,02%

1,14% 1,14%

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

1,20%

1,40%

2005 2006 2007 2008 2009 2010

Doubtful loans / Total home loans

CA Group

French Market

Source: Crédit Agricole & Banque de France 

0%

10%

20%

30%

40%

50%

60%

70%

80%

2005 2006 2007 2008 2009 2010

Loan loss reserves/ Doubtful loans

CA Group

French Market

Source: Crédit Agricole & Banque de France 

November 2011 



39  Credit Update 

A diversified guarantee policy, adapted to clientsô risks and 

needs 

ÁMortgage 

Á French State guarantee for eligible borrowers in addition to a mortgage 

P PAS loans 

ÁGuaranteed loans: growing proportion, in line with the French market 

P Mainly used for well known customers and low risk loans 

P In order to avoid mortgage registration costs  

P And to simplify administrative procedures both at the signing of the loan and at loan maturity 

P Via Crédit Logement (external institution jointly owned by major French banks) or CAMCA (internal mutual 

insurance company) 

 

Source: Crédit Agricole 

Outstanding 2009 New loans 2009 Outstanding 2010 New loans 2010 

Mortgage 35.4% 21.8% 32.9% 24.2% 

Mortgage & State gôtee 4.4% 3.7% 4.1% 3.1% 

Crédit Logement 16.3% 20.3% 17.7% 23.1% 

CAMCA 25.2% 33.0% 27.0% 31.0% 

Other guarantees + others 18.7% 21.2% 18.3% 18.6% 

November 2011 
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Á Crédit Agricole Home Loan SFH (CA HL SFH), the Issuer 
V A French credit institution, 100% owned by Crédit Agricole S.A. licensed by the French financial regulator (ACP, 

Autorité de Contrôle Prudentiel) 

V Formerly Crédit Agricole Covered Bonds (CACB), it was converted on 12 April 2011 into a SFH (Société de 

financement à lôhabitat), a specialised bank created under the new law dedicated to French home loan covered bonds 

ÁInvestor benefits provided by the new French SFH legal framework : 

 
 

 

 

 

 

Crédit Agricole Home Loan SFH: Issuer legal framework 
CA HL SFH 

Strengthened issuer > ú40bn  

Protection given by the 

cover pool 

Á Eligibility criteria : pure residential loans, either 1st lien mortgage or guarantee by a credit institution or 

an insurance company, property located in France or other country in the European economic area or 

highly rated country 

Á Overcollateralisation : 102% minimum, loan eligible amount capped at 80% of LTV 

Á Legal privilege : absolute priority claim on all payments arising from the assets of the SFH 

Enhanced liquidity  
Á Liquidity coverage for the 180 days upcoming interest and principal amounts due under the CB 

Á New source of liquidity as the issuer may subscribe to its own covered bonds for pledge as collateral 

with the Central Bank, up to 10% of overall covered bonds outstanding 

OH recognition 

Á ECB eligibility : Jumbo covered bond issues classified as eligible assets Category II by the ECB, 

favourable for European bank investors 

Á UCITS 52(4)-directive compliance : allowing European fund managers and insurers to increase the 

percentage of their funds allocated to one SFH (up to 25% or 40% respectively)  

Controls 

Á Limited activity of the issuer : exposure to eligible cover pool and issuance of CB (Obligations de 

financement de lôHabitat OH) 

Á Bankruptcy remoteness from bankruptcy of the parent company 

Á Public supervision by the French regulator (ACP) 

Á Ongoing control by the specific controller to protect bondholders 

November 2011 
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Á Home loans cover pool  
V Home loans granted as security in favour of the SFH 

V Self originated home loans by the Regional Banks of Crédit Agricole Group or LCL 

V Property located in France 

V No arrears 

Á Over collateralisation 
V Allowing for the AAA rating of the CB 

V Monitored by the Asset Cover Test, ensuring :  

Á The credit enhancement  

Á The coverage of the carrying costs 

Á Double recourse of the issuer  
V Recourse of the issuer both on the cover pool and on Crédit Agricole S.A.  

V The structure relies on the European collateral directive provisions transposed into the French Monetary and Financial 

Code (Article  L211-38 July 2005):  

Á assets of the cover pool are identified by the collateral providers as granted for the benefit of the issuer and  

Á will be transferred as a whole in case of enforcement of collateral security 

Á Controls 
V Audit by two auditors : Mazars and Ernst & Young 

V Ongoing control by the specific controller, Fides Audit, approved by the French regulator 

 

 

Crédit Agricole Home Loan SFH: Structural features  

CA HL SFH 

November 2011 
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Regional  

Bank é 

LCL 

PProceeds from the issuance of 

covered bonds will be used by 

the Issuer to grant Crédit Agricole 

S.A. Borrower Facilities, 

collateralised by the eligible cover 

pool 

 

PCrédit Agricole S.A. will grant 

Collateral Provider Facilities to 

each of the 39 Regional Banks 

and LCL (the Collateral 

Providers) 

 

PEach Collateral Provider will 

benefit from facilities with an 

attractive interest rate 

 

No mismatch 

between Covered 

Bonds and CASA 

Borrower Facilities 

Investors 

CA HL SFH 

 
The Issuer 

 

 
 

 

Borrower 

2nd Lender 

Administrator 

Collateral Providers 

Agent 

Covered 

 Bonds 

Proceeds 

Borrower 

Facilities 

Collateral 

Securities 

Regional  

Bank 1 

Regional  

Bank i 

Collateral 

 Providers: 

Collateral 

Provider 

Facilities 

Legal privilege over all assets of the Issuer 

 and the cover pool 

Crédit Agricole Home Loan SFH: Structure overview 
CA HL SFH 
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Total outstanding current balance ú 31 906 415 929 

Number of loans 803 384 

Average loan balance ú 39 715 

Seasoning 77 months 

Remaining term 156 months 

WA LTV 62.64 % 

Indexed WA LTV 55.29 % 

Interest rates 
85.65 % fixed  

14,35 % variable, capped 

Guarantee type distribution 

Mortgage : 65.53 %  

(of which 13.55% with additional 

guarantee of the French State) 

Crédit Logement guarantee : 24.74 % 

CAMCA guarantee : 9.73 % 

Occupancy 82.60 % owner occupied homes  

Origination 
100% home loans self originated in 

France by 39 Regional Banks and LCL 

Key eligibility criteria 
No arrears 

Current LTV max 100% 

P Excellent geographical diversification 

P  Very low LTV, allowing high recoveries, even in highly stressed 

scenarios 

PThe ú35bn programme represents, as of September 30th 2011, only 

13.22% of the total home loans outstanding in France (ú264.8bn) 

General information on the pool as of October 31st 2011  
CA HL SFH 

November 2011 
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Crédit Agricole Home Loan SFH: Programme features 

CA HL SFH 

Programme size > ú40bn  

Rating  Aaa by Moodyôs, AAA by Standard & Poorôs, AAA by Fitch 

CB Governing laws French law, German law, New York law, Australian law 

Outstanding CB 32 series  - 43 tranches 

ú 35bn 

CB Outstanding amount  ú 21.4 bn 

As at October 31st 2011 

November 2011 
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Crédit Agricole S.A. Home Loan SFH: investors information  
CA HL SFH 

 

Â Crédit Agricole S.A. Home Loan SFH investors information  available on the Group website 

 

Web address: http://www.credit-agricole.com/en/Finance-and-Shareholders/Debt/Covered-Bonds 

 

November 2011 

http://www.credit-agricole.com/en/Finance-and-Shareholders/Debt/Covered-Bonds
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Section 7  

Crédit Agricole ECA SCF 

November 2011 
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Á CA ECA SCF designed to meet Crédit Agricole following objectives : 
V The development of its export finance activities, being high quality/low margins credit activities requiring low cost 

refinancing 

V The diversification of its funding sources at an optimal cost 

Á A licensed and regulated credit institution with strict limitations, within a specific 

legal framework 
V CA ECA SCF will refinance eligible exposures to public entities through Obligations Foncières  issuances 

V Value of collateral assets must equal at least liabilities covered by law (expected minimum 102% required collateral 

ratio) 

V Investors in Obligations Foncières benefit from legal privilege 

V Bankruptcy remoteness from parent ensured by French law 

V By law, no early redemption or liability acceleration in case of insolvency 

V Close monitoring and supervision (ACP, specific controller, independent auditors) 

Á Compliance with the provision 52 (4) of UCITS EU directive 

Á Reduced risk weighting of 10% (standard approach) according to EU Capital 

Requirement Directive 

 

CA ECA SCF : key features 

November 2011 
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CA ECA SCF : CA-CIB ECA financing activities 

November 2011 

Á CACIB, a 100% subsidiary of Crédit Agricole 

S.A., has leading positions worldwide in 

asset based finance 
V No. 1 in Aircraft 

V Among top 6 players in Shipping and in Project Finance 

Á ECA loan origination in the EU has continued 

to grow after Lehman crisis 
V Demand from exporters for LT financing still high with loan 

margins up 

V Attractive risk (ECA recourse + asset collateral) and zero 

capital consumption for banks 

V Refinancing solutions available 

Á CACIB will continue to dedicate strong 

resources to the ECA business 
V In the current crisis environment and the perspective of Basel 

3, when LT financing solutions are scarce or more expensive, 

ECA loans remain attractive for both banks and corporates 

Á CACIB among top 6 players in the EU for ECA 

guaranteed loans 
V A portfolio exceeding 15 Billion EUR 

V 54% of loans are 100% secured by assets (aircrafts, ships) 
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ÁCrédit Agricole ECA SCF, the Issuer 
V A French credit institution, 100% owned by Crédit Agricole S.A. licensed by the French financial regulator (ACP, 

Autorité de Contrôle Prudentiel) 

Á Investor benefits provided by the French SCF legal framework : 

 
 

 

 

 

 

CA ECA SCF: Issuer legal framework 

Protection given by the 

cover pool 

Á Eligibility criteria : loans backed by sovereigns defined by law 

Á Overcollateralisation : 102% minimum 

Á Legal privilege : absolute priority claim on all payments arising from the assets of CA ECA SCF 

Enhanced liquidity  
Á Liquidity coverage for the 180 days upcoming interest and principal amounts due under the CB 

Á New source of liquidity as the issuer may subscribe to its own covered bonds for pledge as collateral 

with the Central Bank, up to 10% of overall covered bonds outstanding 

OF recognition 

Á ECB eligibility : Jumbo covered bond issues classified as eligible assets Category II by the ECB, 

favourable for European bank investors 

Á UCITS 52(4)-directive compliance : allowing European fund managers and insurers to increase the 

percentage of their funds allocated to one SCF (up to 25% or 40% respectively)  

Á EU Capital Requirement Directive : Obligations Foncières have a reduced risk weighting of 10% 

(standard approach) 

Controls 

Strengthened issuer > ú40bn  

Á Limited activity of the issuer : exposure to eligible cover pool and issuance of CB (Obligations 

Foncières OF) 

Á Bankruptcy remoteness from bankruptcy of the parent company 

Á Public supervision by the French regulator (ACP) 

Á Ongoing control by the specific controller to protect bondholders 

November 2011 



50  Credit Update 

ÁProgramme 
V ú10 bn of Obligations Foncières 

V To be rated Aaa by Moodyôs, AAA by Standard & Poorôs and AAA by Fitch 

ÁCover pool  
V Loans guaranteed by Credit Agencies benefiting from sovereign strong ratings, originated loans by Credit Agricole 

Group 

V Due-diligence process: on a loan by loan basis, legal counsel reviews and transfer perfection formalities including ECA 

formal approval 

ÁOver collateralisation 
V Allowing for the AAA rating of the CB 

V Monitored by the monthly Asset Cover Test, ensuring :  

Á The credit enhancement (contractual minimum 105%, above law at 102%) 

Á The coverage of  the carrying costs 
 

ÁDouble recourse of the issuer  
V Recourse of the issuer both on the cover pool and on Crédit Agricole S.A.  

V The structure relies on the European collateral directive provisions transposed into the French Monetary and Financial 

Code (Article  L211-38 July 2005):  

Á assets of the cover pool are identified by CACIB as granted for the benefit of the Issuer and  

Á will be effectively transferred as a whole in case of enforcement of collateral security 

ÁControls 
V Audit by two auditors : PriceWaterhouseCoopers and Ernst & Young 

V Ongoing control by the specific controller, Fides Audit, approved by the French regulator 

 

 

CA ECA SCF: Structural features  

November 2011 
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PProceeds from the issuance of 

covered bonds will be used by the 

Issuer to grant Crédit Agricole 

S.A. Issuer Facilities,  

 

PCrédit Agricole S.A. will grant 

CASA Facilities to CACIB (the 

Collateral Provider) with an 

attractive interest rate 

 

PEligible cover pool will be 

transferred :  

 
Åby CACIB to CASA as collateral 

of CASA Facilities, 

 

Åand by CASA to CA ECA SCF, 

as collateral of Issuer Facilities, 

 

Åby way of security, in accordance 

with the French monetary and 

financial code (Article L 211-38). 

No mismatch 

between Covered 

Bonds and Issuer 

Facilities 

Investors 

CA ECA SCF 

 
The Issuer 

 

 
 

 

Borrower 

2nd Lender 

Collateral Provider 

Covered 

 Bonds 

Proceeds 

Issuer 

Facilities 

Collateral 

Securities 

CACIB 

 

Borrower 

Collateral Provider 

CASA 

Facilities 

Legal privilege over all assets of the Issuer 

and the cover pool 

CA ECA SCF : Structure overview 

Collateral 

Securities 
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CA-CIB ï CA ECA SCF initial cover pool 

VECA mix : 

Á 56% of COFACE 

Á 18% of ECGD  

Á 26% of EULER-HERMES 

V Industry mix : 

Á 50% aircraft 

Á 25% energy 

Á 25% other industries 

 

 

Á SCF initial cover pool 

V  2.5 Bn Euro eq. of drawn ECA loans 

V132 loans 

As of end October 2011 

November 2011 
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VCurrency mix : 

Á 52% USD 

Á 47% EUR 

 

VBorrower country mix : 

Á 26 countries 

Á No country more than 15% of 

total portfolio 

CA-CIB ï CA ECA SCF initial cover pool 

 

November 2011 

75
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1 405

21
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1 316
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Initial cover pool - Currency mix

Commitment (in Mú) Outstanding (in Mú) 
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8%KOREA 
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4%
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4%

UNITED ARAB EMIRATES
4%

OMAN
3%

JERSEY
2%

Initial cover pool - Borrower country mix

drawn amount

Information to be provided via reports on our website: 

http://www.credit-agricole.com/en/Finance-and-Shareholders/Debt/Covered-Bonds As of end October 2011 
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Section 8: Appendices 
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1. Group Structure 
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Á 2,533 Local Banks form the bedrock of the Group and hold nearly all the share capital of Crédit Agricoleôs 39 

Regional Banks, which in turn are the majority shareholders of Crédit Agricole S.A. 

PThe Local Credit Co-operatives: private law co-operative companies owned by their members. They own 100% of the voting rights and the 

majority of the share capital of the Regional Banks. They do not operate branches 

PThe Regional Banks: private law co-operative companies and individually licensed banks. They form Franceôs leading Retail Banking 

network and are majority owned by the local credit co-operatives, Crédit Agricole S.A. (25%) and, for 13 of them, by retail and institutional 

investors through non-voting shares with rights on net assets 

PSAS La Boétie: a holding company which manages on behalf of the Regional Banks the 56,3% equity interest they hold in Crédit Agricole 

S.A. 

PCrédit Agricole S.A.: the listed company is the central body acting as Central Bank of the Crédit Agricole Network, according to the French 

Monetary and Financial Code, and at the same time, functionally, the lead institution of the Crédit Agricole Group 

French Retail Banking (LCL) 

Specialised financial 

services: consumer credit 

(CACF), leasing  and 

factoring (CALF) 

Asset management (Amundi), 

insurance (CAA-Predica, 

Pacifica) and private banking 

Corporate and investment 

banking (CA-CIB) 

International Retail Banking: 

Cariparma (It.), Emporiki 

(Gr.), Crédit du Maroc (Ma.)é 

43.7% 

54 % 
25% 

56.3% 

via specific holding 

company (SAS LB) 

39 

Regional Banks 
(1) 

2,533 local credit co-operatives 

Public 
(of which employees 4.7%) 

Crédit Agricole S.A. 
(central body of  

Crédit Agricole network) 

21 mn retail customers in France 

54 mn customers worldwide 

6.1 mn co-operative shareholders 

Crédit Agricole Group: a sound mutual retail-oriented 

Group 

(1) With the exception of the Regional Bank of Corsica fully owned by Crédit Agricole S.A. 

November 2011 
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P Reciprocal commitments exist between the Regional Banks and Crédit Agricole S.A. Through 

them, resources within the Crédit Agricole Network, as defined by the law, may, in certain 

circumstances, meet the needs of particular members 

P Crédit Agricole S.A., in its capacity as the Central Body of the Crédit Agricole Network must 

ensure that each and all of the Regional Banks maintain satisfactory liquidity and solvency and 

take all measures relevant to that purpose. This commitment, written in the public law, is even 

stronger than a guarantee 

P Crédit Agricole S.A., as part of its duties as the Central Body of the Crédit Agricole Network, also 

centralises and monitors the credit risk and the financial risks of the Regional Banks 

P Through a joint and several general guarantee, the Regional Banks guarantee all obligations of 

Crédit Agricole S.A. to third parties and cross guarantee themselves. The potential liability of the 

Regional Banks under this guarantee is equal to the aggregate of their share capital, retained 

earnings, and net income (ú46.1bn at end 2010, and net income of ú3.6bn *) 

P Through these mutual support mechanisms, the level of risk incurred by creditors of Crédit 

Agricole S.A. and by those of the Regional Banks are identical, and bondholders of Crédit Agricole 

S.A. are ultimately protected by the whole capital cushion of the Regional Banks 

P Due to this joint and several general guarantee, a default of Crédit Agricole S.A. would be covered 

by the aggregate capital of the Regional Banks 

P Moreover, the default of a Regional Bank would be immediately covered by the aggregate capital 

of the Regional Banks as a whole, and therefore there cannot be any individual default of a 

Regional Bank 

 

 

Crédit Agricole S.A. 

Regional Banks 

C
ro

s
s
 G

u
a
ra

n
te

e
s

 

As a result, identical  senior debt credit ratings are granted to the Regional Banks,  Crédit Agricole S.A., and to some 

of the large Group subsidiaries 

 

*   Aggregate figures from unaudited individual accounts of Regional Banks 

The Cross-Guarantee Mechanism: a source of structural 

strength 
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Crédit Agricole S.A. and Crédit Agricole Group 

úbn 

Assets CA s.a. CA Group 

Cash and Central Banks 19.3 22.0 

Financial assets at fair value through 

profit or loss 
520.0 519.6 

Financial assets available for sale 225.5 244.3 

Due from banks 390.3 111.7 

Loans and advances to customers 401.2 798.2 

Financial assets held to maturity 19.0 25.1 

Accrued income and sundry assets 117.2 132.4 

Investments in equity affiliates 19.0 4.5 

Fixed assets 9.5 12.8 

Goodwill 19.0 20.0 

Total assets 1,740.0 1,890.6 

úbn 

Liabilities CA s.a. CA Group 

Central Banks 0.3 0.5 

Financial liabilities at fair value through 

profit or loss 
484.4 483.9 

Due to banks 171.1 134.4 

Customer accounts 507.0 641.8 

Debt securities in issue 154.7 172.4 

Accruals and sundry liabilities 94.9 106.2 

Insurance contractôs technical reserves 232.1 233.4 

Contingency reserves and subordinated 

debt 
42.7 38.3 

Shareholdersô equity 46.4 73.7 

Minority interests 6.4 6.0 

Total liabilities 1,740.0 1,890.6 

Consolidated audited balance sheets as at 30 September 2011 

November 2011 
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2. Risks 
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101 
105 106 

115 

95 

81 
76 

61 
68 

73 76 

Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11 

Crédit Agricole S.A. (loans outstanding)* 
(in bp) 

Crédit Agricole Group (loans outstanding)* 

(in bp) 

52 
54 

41 

50 51 

46 

21 

32 

40 

48 

15 

Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11 

Regional Banks (loans outstanding) 
(in bp) 

53 54 
49 

71 

49 

42 44 43 
38 

34 

27 

Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11 

LCL (loans outstanding) 
(in bp) 

80 
83 

78 

87 

76 

67 

54 
49 

56 

63 

50 

Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11 

* Excluding the impact of the European support plan to Greece in Q2 and Q3 2011 

Cost of risk on loans outstanding 

TRENDS IN RISK 
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International Retail Banking (loans outstanding)* 

(in bp) 

Consumer credit (loans outstanding) 

(in bp) 

CIB (loans outstanding) 

(in bp) 

Financing activites (customer loans outstanding) 
(in bp) 

* Excluding the impact of the European support plan to Greece in Q2 and Q3-11 

Cost of risk on loans outstanding 

TRENDS IN RISK 
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3. Crédit Agricole S.A. 

Highlights 

November 2011 
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CRÉDIT AGRICOLE S.A. 

* On a like-for-like basis and at constant exchange rates 

ÅGOI up 15.8% YoY in Q3 to over ú2bn  

ÁRevenues up 6.2% YoY in Q3  

ÁCosts under control  

- up 0.9% YoY in Q3  

- excluding bank taxes, expenses stable YoY in 

Q3  

 

ÅCost of risk 

Á Impact of new haircut on Greek 

government bonds: ú905m  

ÁExcluding this item, the cost of risk was 

down 2.7% YoY in Q3, mainly in Corporate 

and investment banking 

 

ÅNet income Group share: ú895m 

excluding impairment of Greek bonds in 

Q3-11 

ÁNet income Group share Q3-11: ú258m 

Áú637m impact on net income Group share 

from 60% impairment of Greek government 

bonds 

 

Results positive in Q3 despite European support plan to Greece 

úm Q3-11 Q3-10 
   

Q3/Q3 

   

Q3/Q3* 

Revenues 5,285 4,977 +6.2% +5.9% 

Operating expenses (3,226) (3,198) +0.9% (0.4%) 

Gross operating 

income 
2,059 1,779 +15.8% +16.7% 

Cost of risk (1,851) (973) +90.3% 

Operating income 208 806 (74.2%) 

Equity affiliates 244 368 (33.6%) 

Net income on other 

assets 
(3) (9) (62.2%) 

Tax (114) (292) (61.0%) 

Net income Group 

share 
258 742 (65.2%) 

November 2011 
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CRÉDIT AGRICOLE S.A. 

Solid 9M results  

* On a like-for-like basis and at constant exchange rates 

úm 9M-11 9M-10 
   

9M/9M 

   

9M/9M* 

Revenues 16,120 15,270 +5.6% +5.4% 

Operating expenses (9,832) (9,765) +0.7% (0.1%) 

Gross operating income 6,288 5,505 +14.2% +15.0% 

Cost of risk (3,798) (3,027) +25.5% 

Operating income 2,490 2,478 +0.5% 

Equity affiliates 954 1,077 (11.4%) 

Net income on other assets (10) (168) nm 

Change in value of goodwill (359) (418) (14.1%) 

Tax (1,221) (1,021) +19.6% 

Net income Group share 1,597 1,591 +0.4% 
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Consolidated income statement by business line 

CRÉDIT AGRICOLE S.A.  CONSOLIDATED RESULTS 

úm 

French Retail 

Banking ï 

Regional Banks 

French Retail 

Banking ï LCL 

International  

Retail Banking 

Specialised 

financial  

services 

Asset   

management, 

insurance and 

private banking 

Corporate and 

investment 

banking 

Discontinuing 

operations 
Corporate centre Group 

9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 9M-10 9M-11 

Revenues - - 2,922 2,902 2,210 2,306 2,944 2,970 3,757 3,996 4,366 4,634 (298) (102) (631) (586) 15,270 16,120 

Operating expenses - - (1,927) (1,855) (1,467) (1,519) (1,293) (1,264) (1,890) (1,833) (2,484) (2,601) (79) (75) (625) (685) (9,765) (9,832) 

Gross operating 

income 
- - 995 1,047 743 787 1,651 1,706 1,867 2,163 1,882 2,033 (377) (177) (1,256) (1,271) 5,505 6,288 

Cost of risk - - (269) (217) (1,135) (1,333) (984) (1,000) (13) (880) (299) (113) (308) (178) (18) (77) (3,027) (3,798) 

Equity affiliates 746 792 - - 113 65 9 10 1 8 104 103 - - 105 (24) 1,077 954 

Net income on other 

assets 
- - - - - 1 - - (1) - 1 (6) - - (169) (5) (168) (10) 

Change in value of 

goodwill 
- - - - (418) (359) - - - - - - - - - - (418) (359) 

Pre-tax income  746 792 726 830 (697) (839) 676 716 1,854 1,291 1,688 2,017 (685) (355) (1,338) (1,377) 2,969 3,075 

Tax - - (218) (257) (149) (283) (243) (260) (598) (440) (482) (658) 221 105 448 572 (1,021) (1,221) 

Net gain/(loss) on 

discontinued operations 
- - - - 10 14 - 5 - - - - - - (1) (5) 9 14 

Net income 746 792 508 573 (836) (1,108) 433 461 1,256 851 1,206 1,359 (464) (250) (891) (810) 1,957 1,868 

Minority interests - - 25 28 2 (31) 46 37 122 85 40 18 (10) (5) 141 139 366 271 

Net income Group 

share  
746 792 483 545 (838) (1,077) 387 424 1,134 766 1,166 1,341 (454) (245) (1,032) (949) 1,591  1,597 
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FRENCH RETAIL BANKING ï REGIONAL BANKS 

Solid business growth   

276.1 291.1 305.9

233.8  242.0 236.7

Sept 09 Sept 10 Sept 11

Off-balance
sheet

On-balance
sheet

úbn 

542.6 
509.9 

533.1 

352.4
368.6

388.4

Sept 09 Sept 10 Sept 11

úbn 

+5.4% 

+1.8% 

+4.6% 

+4.5% 

+3.5% 
 (2.2%) 

+5.4% +5.1% 

Å Growth in new customer deposits driven by demand deposit 

accounts with a 26% YoY increase in net new accounts 

opened in first 9 months 

 

Å Loans outstanding up 5.4% year-on-year  

Á Steady growth quarter after quarter despite a difficult economic 

climate 

Á Growth driven by home finance loans (up 7.1% YoY), owing to 

attractive interest rates for buyers  

Á Loans to SMEs up 5.9% YoY 

 

Å Buoyancy in on-balance sheet customer assets: up 5.1% 

YoY 

Á Persistently high growth in on-balance sheet customer assets, up 

5.1% YoY 

- driven by savings inflows (+6.3%), particularly into passbook accounts 

- partial benefit from transfers of off-balance sheet customer assets, 

mainly from money market funds (down 10.5% YoY) 

- on-balance sheet deposits up ú4.2bn QoQ in Q3 
 

Á Off-balance sheet customer assets down 2.2% YoY  

- in a difficult market climate which adversely affected equity 

instruments 

Customer loans outstanding 

Customer assets 
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FRENCH RETAIL BANKING ï REGIONAL BANKS 

Contribution to net income Group share: ú792m in first 9 months 

Å Resilient growth in customer business 

Á Revenues from customer business: up 1.9% YoY in 

first 9M  

Á Commissions and fee income up 2.3% YoY in first 

9M  

- Mainly due to rise in commissions and fee income from 

services (up 14.7% YoY in first 9M) owing to solid 

momentum in attracting new customers  

- and from insurance (up 2.1% YoY in first 9M) 
 

Å Stability of the cost/income ratio excluding NICE 

project : 52.6%, up 0.1pp YoY in first 9M 

Á NICE project: -ú157m in 9M-11 (- ú52m in Q3-11) 

Á Excluding NICE project, expenses down 2.2% QoQ 

in Q3 and up 2.6% YoY in first 9M 
 

Å Cost of risk down sharply (by 24.5%) YoY in Q3 

owing to fall in specific risks  

Á Decrease of the impaired loan ratio: 2.4% in 

September 2011 compared to 2.5% in September 

2010 

Á Impaired loan cover rate  (including collective 

reserves): 109.9% 
 

Å Contribution to net income Group share: 

ú792m, up 6.2% YoY in first 9M 

 

 

    Consolidated data of the 38 equity-accounted Regional Banks restated for intragroup transactions 

(including the dividends received from Crédit Agricole S.A. by the Regional Banks) 

úm Q3-11  Q3/Q3 9M-11  9M/9M 

Revenues 3,258 (0.2%) 10,099 +2.4% 

Operating expenses (1,811) +5.8% (5,472) +4.3% 

Aggregate gross operating 
income 

1,447 (6.9%) 4,627 +0.1% 

Cost of risk (145) (24.5%) (973) (9.0%) 

Aggregate operating 
income  

1,302 (4.4%) 3,654 +2.9% 

Cost/income ratio 55.6% +3.2pts 54.2% +1.0pt 

Net income accounted for 
at equity method (25%) 

227 (1.7%) 638 +4.0% 

Change in share of reserves (9) nm 154 +16.1% 

Share of income from 
equity affiliates 

218 (5.9%) 792 +6.2% 

Net income Group share 218 (5.9%) 792 +6.2% 
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FRENCH RETAIL BANKING - LCL 

Substantial rise in on-balance sheet customer assets 

Customer assets úbn 

Customer loans outstanding úbn 

+5.3% 
+11.4% 

60.0 63.6 71.6

78.3 81.2
76.3

Sept 09 Sept 10 Sept 11

Off-balance
sheet

On-balance
sheet

138.3 144.8 147.9 +4.7% 

+3.7% 

+5.9% 

(6.1%) 

+12.6% 

+2.1% 

Å Loans outstanding up 11.4% YoY 

Á Growth in small business and corporate loan book 

accelerated to 6.1% (from 4.0% in June) 

Á Growth in residential mortgage loans outstanding slowed to 

15.8% from 17.5% in June 

 

Å Acceleration in deposit-taking: on-balance sheet 

customer assets up 12.6% YoY 

Á LCL bond issues launched in Q2 and Q3 highly successful 

(ú1,200m raised) 

Á Strong growth in time deposits, up 41.0% 

Á Passbook account deposits up 8.3%  

Á Outstanding on-balance sheet customer assets up ú3.3bn 

QoQ in Q3 

 

Å Loan-to-deposit ratio improved to 124% at 30 

September 2011, from 129% at 30 June 2011 

 

Å Well-positioned product range 

Á Launch of LCL à la carte for students 

Á LCL Auto insurance a commercial success  
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FRENCH RETAIL BANKING - LCL 

Net income Group share up 14.9% YoY in Q3 

* Reclassification in 2010 of commissions on payment instruments from expenses to revenues, in 

accordance with the method applied as from Q1-11 

** Including collective provisions 

Å Revenues up 1.0% YoY in first 9M*, stable YoY 

in Q3* 

Á Erosion in interest margin due to impact of lower 

margins on production in H1 and higher interest rates 

on regulated savings products in Q3 

Á Steady rise in commissions and fee income, 

particularly on mortgage and SME loans (up 18% 

YoY in first 9M) and on property & casualty and 

creditor insurance (up 7%) 
 

Å Further cost reductions 
 

Å Sharp drop in cost of risk: down 19.3% YoY in 

first 9M, down 31.1% YoY in Q3 

Á Cost of risk down, on both individual and SME loans 

Á Percentage of impaired loans to total loans 

outstanding fell to 2.4% from 2.8% at 30 September 

2010 

Á Impaired loan cover rate** moved up 6pp YoY to 

76.7% overall (98.3% for SMEs) 
 

Å Net income Group share: double-digit growth 

sustained 

 

úm Q3-11  Q3/Q3* 9M-11  9M/9M* 

Revenues 934 +0.0% 2,902 +1.0% 

Operating expenses (620) (1.2%) (1,855) (1.2%) 

Gross operating 

income 
314 +2.5% 1,047 +5.2% 

Cost of risk (62) (31.1%) (217) (19.3%) 

Operating income 252 +16.4% 830 +14.3% 

Net income Group 

share 
165 +14.9% 545 +12.8% 

Cost/income ratio 66.4%  (0.8pt) 63.9% (1.4pt) 
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INTERNATIONAL RETAIL BANKING 

Net income Group share: ú237m in first 9M-2011 excluding Emporiki   

Å Revenues: up 9.7% YoY in Q3 

Á YoY revenue growth in Q3 due for 2.4% to organic 

growth, for 8.9% to the integration of the new 

Italian branches and for -1.6% to foreign 

exchange impact (Poland, Egypt) 

Á Other subsidiaries resilient 

 

Å Expenses almost stable (excluding 

integration-related costs and changes in 

scope)  

Á Expenses: up 1.5% YoY in Q3, up 1.2% YoY in 

first 9M 

Á Cost/income ratio: 59.5 % in Q3-11 

 

Å Cost of risk contained, with a decline in Eastern 

Europe  

 

Å Other subsidiaries 

Á CA Bank Polska (formerly Lukas Bank) 

satisfactory, in keeping with development plan for 

universal banking in Poland: number of active 

retail banking customers up 11% YoY 

*Excluding integration-related costs in Italy and on a like-for-like basis 

úm                                          
Q3-11 
excl. 

Emporiki 

Q3/Q3 
excl. 

Emporiki 

9M-11 
excl. 

Emporiki 

 9M/9M 
excl. 

Emporiki 

Revenues 609 +9.7% 1,771 +7.4% 

Operating expenses (378) +15.2% (1,126) +12.6% 

Gross operating 
income 

231 +1.8% 645 (0.8%) 

Cost of risk (107) +4.9% (294) (4.4%) 

Operating income 124 (0.7%) 351 +2.5% 

Equity affiliates 10 (75.6%) 65 (42.5%) 

Net income on other 
assets 

- nm 1 +50.0% 

Pre-tax income 134 (19.0%) 417 (8.6%) 

Tax (34) (30.1%) (127) (8.2%) 

Net income 100 (15.6%) 305 (7.1%) 

Net income Group 
share 

74 (19.6%) 237 (5.2%) 

Cost/income ratio* 59.5% +0.4 pt 61.0% +0.4 pt 
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SPECIALISED FINANCIAL SERVICES 

Å GOI solid: YoY rises of respectively 3.1% in 

Q3 and 3.3% in first 9M 

Á Revenues resilient: stable YoY in Q3, up 0.9% 

YoY in first 9M  

Á Expenses down 3.2% YoY in Q3 and 2.3% YoY 

in first 9M 

 

Å Cost of risk stable (up 0.6% YoY in Q3, up 

1.6% YoY in first 9M), reflecting different 

trends by business line and geographical 

area  

Á 3.5% YoY decline in Consumer finance in Q3 

Á Reduction in Lease finance and Factoring offset 

by persistently high cost of risk for Emporiki 

Leasing (ú26m in Q3) 

 

Å Net income Group share up 9.7% YoY in 

first 9M, down 5.3% YoY in Q3  

Á Tax rate adversely affected by non-capitalisation 

of Greek tax loss carryforwards  

A satisfactory quarter in a weak environment 

úm Q3-11  Q3/Q3 9M-11  9M/9M 

Revenues 971 +0.3% 2,970 +0.9% 

Operating 

expenses 
(416) (3.2%) (1,264) (2.3%) 

Gross 

operating 

income 

555 +3.1% 1,706 +3.3% 

Cost of risk (323) +0.6% (1,000) +1.6% 

Operating 

income 
232 +6.9% 706 +5.9% 

Equity affiliates 3 (12.9%) 10 +13.6% 

Pre-tax income 235 +6.6% 716 +5.9% 

Net income 

Group share 
126 (5.3%) 424 +9.7% 

Cost/income 

ratio 
42.9% (1.5 pt) 42.6% (1.3 pt) 
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CONSUMER FINANCE 

Å Slowdown in business: outstandings up 1.4% year-on-year 

Á Over the past several months, reversal in the consumer credit market 

(household sentiment more pessimistic, downturn in private 

consumption) 

Á Production and outstandings kept under control in keeping with the 

Group's deleveraging plan 

Å Revenues stable: up 0.7% YoY in first 9M 

Á Revenues resilient: stable YoY in Q3 (up 0.5%), up slightly YoY in first 

9M owing mainly to higher margins 

Á In a highly restrictive climate (substantial economic deterioration since 

the summer, tougher regulations) 

Å Improvement in profitability  

Á Improvement in operating efficiency: YoY decline in expenses of 1.3% 

in first 9M and of 2.4% in Q3, thereby lowering the cost/income ratio to 

under 40% 

Á Cost of risk controlled: down 3.5% YoY in Q3 with the cost of risk 

declining to 212bp of outstandings  

Á Net income Group share up 13.4% YoY in first 9M to ú379m 

 

Net income Group share up 7.2% YoY in Q3 

<<< 

Intermediation ratio* 

Managed loan book 
úbn 

28.9 29.7 29.8

27.7 28.0 27.7

17.6 19.3 20.6

Sept 09 Sept 10 Sept 11

Other countries

Italy

France

 Sept/Sept 

+6.6%  

 (1.1%) 

 +0.3% 

74.2 77.0 78.1 

Cost/income ratio Cost of risk/Revenues 

Impact  

Agos Ducato 

 41.5     42.5     40.2     40.5     40.9     40.5     39.0     40.4     39.8    

 36.8     35.4     36.2     36.1     35.9     34.2     34.4    
 38.4     34.4    

 13.1    

Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11 

78.3% 

91.0% 

76.4% 76.6% 76.8% 74.2% 
78.9% 

73.4% 74.8% 

In % 

 * Intermediation ratio:  ratio of operating expenses and cost of risk to 

revenues 
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ASSET MANAGEMENT, INSURANCE AND PRIVATE 

BANKING 

ÅAUM adversely affected by market 

conditions 

ÁAssets under management: ú1,026bn, 

down 2.3% YoY  

Á Inflows of ú6.8bn over the first 9 months 

 

ÅResults hit by European support plan 

to Greece 

ÁNet income Group share: ú766m, down 

32.4% YoY in the first 9M 

ÁNet income Group share: ú479m in Q3-

11 excluding support plan to Greece  

ÁNet income Group share: ú1,350m in first 

9M excluding support plan to Greece 

Third quarter reflects European support plan to Greece 

úm                             Q3-11  Q3/Q3 9M-11  9M/9M 

Revenues 1,350 +6.0% 3,996 +6.4% 

Operating expenses (593) (4.4%) (1,833) (3.0%) 

Gross operating 

income  
757 +15.7% 2,163 +15.9% 

Cost of risk (770) nm (880) x67.2 

Operating income (13) nm 1,283 (30.8%) 

Equity affiliates 3 nm 8 nm 

Pre-tax income (10) nm 1,291 (30.3%) 

Net income Group 

share 
(24) nm 766 (32.4%) 

Cost/income ratio 43.9% (4.7 pts) 45.9% (4.4 pts) 
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Sept 10 Dec 10 Sept 11

ASSET MANAGEMENT ï AMUNDI* 

Å Persistently robust growth in inflows from institutional investors, 

partly offsetting outflows from money market funds in the branch 

networks 

Á Inflows from institutional investors (up ú7.7bn over 9 months) 

driven primarily by sovereign funds  

Á Inflows from employee savings at a record level of ú3.4bn  

Á Outflows from branch networks due to shift into on-balance sheet 

savings products  

Å Solid 9M results despite weak market environment 

Á Net income: up 5.1% YoY in first 9M 

- Revenues down owing to decline in performance-based 

commissions but management fees resilient  

- Expenses down 4.9% (excluding restructuring costs in 2010), 

reflecting the full effect of synergies 

- Cost/income ratio contained at a highly competitive level: 56.4% 

Á Net income of ú79m in Q3, down 32.2% QoQ 

- Plunge in the markets (CAC 40 down 25% QoQ in Q3) cut into 

AUM and performance-based commissions 

- Continued lowering of breakeven point (expenses cut 13.5% 

QoQ in Q3), reflecting Amundi's ability to adjust to adverse 

market conditions 

Good ability to adapt in a weakened environment  

Assets under management breakdown 

5.1% 5.3% 5.2%
9.8% 8.7% 7.9%

5.0% 5.0% 4.9%

13.5% 14.0% 12.3%

45.3% 47.9% 50.7%

21.2% 19.2% 19.0%

Dec 09 Dec 10 Sept 11

Money market

Bonds

Equities

Specialised

Diversified

Structured

pro forma 

Employee 
savings Market and 

foreign 
exchange 

Change in assets under management   

úbn 
Institu- 
tional 

investors 709.6 710.3 

679.4 +7.7 +3.4 
(16.2) 

(19.3) 

Branch 
networks 

& third-party 
distrib.(1) Corpo- 

rates(2) 

(6.5) 

(1)    o/w money market funds: -ú8.1bn      (2) o/w money market funds: - ú7.2bn 

*    Including BFT's asset management operations, acquired by Amundi on 1 July 2011 
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ASSET SERVICING ï CACEIS  

Results proved resilient 

úbn 

Outstandings at 

end-period 

(2.9%) 

  Sept/Sept 

Assets under custody 

Outstandings at 

end-period 
 

(6.2%) 
 

   

Funds under administration 

  Sept/Sept 

úbn 

Å Contained decline in assets under custody and 

funds under administration, increase in 

volumes handled 

Á Decline in assets and funds contained thanks to  

strong business momentum  

- 5.6% QoQ decline in assets under custody in Q3 due 

to unfavourable market effects 

- Funds under administration almost stable QoQ in Q3 

 

Å Revenues stable YoY in first 9M and in Q3 

Á Over 9 months, net income down by 5.5% to 

ú116m 

- Revenues stable owing to diversification, and robust 

growth in securities lending/borrowing activities and 

clearing of listed derivatives  

- Cost/income ratio maintained at 70% thanks to strict 

cost control 

Á In Q3, revenues slightly down (-1.4% QoQ) but net 

income moved up 3.7% over the same period 
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PRIVATE BANKING 

Å Assets under management stable YoY in an 

unfavourable market climate  

Á Net new inflows positive, up ú1.2bn on 31 

December 2010, mainly in France 

Á Solid business performance by LCL Banque 

Privée: rise of 3.4% YoY in the first 9 months 

Á Unfavourable market impact concentrated on  

Q3-11 

Net income up sharply over the first 9 months 

AUM (excl. Regional Banks) +0.2% 

 LCL Private  Banking  +3.4% 

   CA Private Banking: 

 France +1.4% 

 International (1.7%) 

Change in assets under management* 

Inflows Capital market and 
foreign exchange 

úbn 

  Sept/Sept 
Scope 

69.1 71.0 67.9

22.2 22.8 22.6

33.3 34.4 34.4

1.2 (5,2) 0.7

Sept 10 Dec 10 Sept 11

124.6 128.2 124.9

* AUM of Crédit Agricole Private Banking (BGPI, CA Suisse, CA Luxembourg, CFM Monaco, CA Espagne, CA Miami, DTVM Brésil) and LCL Banque Privée 

Â CA Private Banking: net income ú102m, up 

sharply by 5.3% YoY in the first 9 months 

Á Revenues up 5.2% on a like-for-like basis and at 

constant exchange rates 
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162.0 174.0 181.6

37.3
41.8

40.4

Sept 09 Sept 10 Sept 11

INSURANCE 

Business in France boosted by P&C and creditor insurance 

Change in premium income (French GAAP) 

6,532 

úm 

5,183 

22,878 

19,948 

    +2.9% 

Change in life insurance funds under management 

úbn 
215.8 222.0 

Sept/Sept 

 

Unit-linked     (3.3%) 

In euros       +4.4% 

199.3 

* FFSA figures at end-August 2011 ** IAMA figures at end-August 2011 

16,256
14,467

1,644
1,868

678
760

4,299

2,853

9M-10 9M-11

International subsidiaries
(life and casualty, excl.

creditor insurance)

Creditor insurance

Property and casualty
insurance France

Life insurance France

4,697
3,621

422

459

219

230

1,194

873

Q3-10 Q3-11

Å Persistently difficult market conditions for life insurance in 

France 

Á Aggregate net new inflows of ú3.3bn over first 9M 

Á Revenues down 13% YoY in first 9M, down 25% YoY in Q3, 

on a like-for-like basis 

 

Å An excellent performance in P&C insurance in France  

Á 7% growth in policies in force combined with favourable shift 

in product mix and rate increases  

Ĕ Premium income up 11% year-on-year in the first 9 months 

(on a like-for-like basis), well above the 4%* market average 

growth 

 

Å Slowdown in business internationally 

Á Premium income up 2% YoY in first 9M, outperforming the 

market, which declined by 23%** year-on-year 

Á Business continued to be adversely affected by deteriorating 

economic and financial market conditions abroad 

 

Å Creditor insurance 

Á Robust business in France 

Á In Italy, the slowdown in the car loan insurance market was 

offset by robust momentum in mortgage loan insurance  
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INSURANCE 

Å Persistently solid performance indicators  

Á Life insurance funds under management:  up 2.9% YoY 

in first 9M 

Á Lower claims in property & casualty insurance over the 

period, due mainly to the lack of major weather-related 

events 

Á Low cost/income ratio (23.2%), showing a 4 point 

improvement on the first 9 months of 2010 

 

 

Å Exposure to sovereign debt of countries falling 

under a European Union support plan 

at 30 September 2011 

Á Additional impairment on Greek government bonds 

(discount on the entire portfolio increased to 60%), 

generated a negative impact of ú764m on cost of risk in 

Q3-11 

Ĕ Net income Group share: -ú140m in Q3-11 

Á Gross exposure to the sovereign debt of countries 

falling under a European Union support plan amounted 

to 3.7% of the fixed-income investment portfolio in 

insurance (excluding unit-linked accounts) at 30 

September 2011 

Net income Group share of ú339m over 9 months, adversely affected 

by impairment of Greek sovereign debt  

Breakdown of investment 
(excl. unit-linked)* 

1.4% 2.2%
6.8%

79.9% 81.1%
79.1%

9.3% 8.6% 5.9%
4.1% 4.3% 4.7%2.7% 2.3% 2.0%

2.6% 1.5% 1.5%

Market value
Sep 09

Market value
Sep 10

Market value
Sep 11

Other (private equity, convertible bondsé)

Alternative investments

Real estate (shares, shares in SCI)

Other equities (net of hedging)

Fixed income (bonds, loans)

Treasury

* Crédit Agricole Assurances scope 
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CORPORATE AND INVESTMENT BANKING 

ÅExcluding the positive impact from 

revaluation of debt issues (+ú266m), net 

income Group share for ongoing 

activities was ú324m in Q3-11* 

ÁExcellent performance in financing activities 

ÁDownturn in capital market activities 

ÁCost of risk slightly positive for the quarter 

 

ÅDiscontinuing operations hit by widening 

credit spreads  

 

Å Expenses remained under control 

ÁExcluding impact of "systemic" taxes, 

expenses were about the same as in Q3-10 

 

Overall income resilient despite difficult market climate 

 
Net income Group share 

Restated for revaluation of debt issues and loans hedges 

úm 

514 518

359 349 419 401 358 374 388
321 324

(416) (465)

(241)
(333)

(222)
(159)

(73) (91) (33) (48)
(164)

Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q-10 Q4-10 Q1-11 Q2-11 Q3-11

Discontinuing operations

Ongoing activities excl.

Revaluation of debt issues

and loan hedges

Ongoing activities results 

* Restated for revaluation of debt issues and loan hedges 

úm Q3-11*  Q3/Q3* 9M-11*  9M/9M* 

Revenues 1,248 (12.2%) 4,165 (5.0%) 

Operating expenses (842) +1.2% (2,601) +4.7% 

Gross operating 

income 
406 (31.0%) 1,564 (17.7%) 

Cost of risk 23 nm (113) (62.1%) 

Net income Group 

share 
324 (10.0%) 1,033 (12.5%) 

Cost/income ratio 67.4% 62.4% 
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FINANCING ACTIVITIES 

Solid performance driven by structured finance 

Change in revenues úm 

411 393 438

1,137 1,231286 247 241

850 721

(40)

6
13

(22)

26

Q3-10 Q2-11 Q3-11 9M-10 9M-11

Loan hedges

Commercial banking
and others

Structured finance

657 
692 

1,978 

646 

1,965 

Cost of risk 
Net charges to provisions / customer loans outstanding (in bp annualised) 

1 Source: Thomson Financial 

Å A good quarter for structured finance 

Á Revenues driven up by persistently high margins and 

commissions and fee income  

Á Noteworthy performances in shipping, acquisition and trade 

commodities finance, which benefited from volatile 

commodity prices 

Á In acquisition finance, Crédit Agricole CIB moved up 

from10th to 5th place in the EMEA region and from 12th to 

5th in Western Europe 1 

 

Å Commercial banking revenues proved resilient despite 

slightly lower volumes and higher liquidity costs 

Á Solid position in syndication: Crédit Agricole CIB remained 

No. 1 in syndication business in France and moved up from 

No. 3 to No. 2 in the EMEA region 1 

 

Å Cost of risk: write-back of ú17m  

Á No material charges to specific reserves  

Á The stock of collective reserves was ú1.5bn at 30 September 

2011 
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CAPITAL MARKETS AND INVESTMENT BANKING 

Capital market activities under pressure in climate of financial crisis 

 

Change in revenues 
úm 

672 
803 

2,656 

975 

2,401 

Change in 1 day VaR; 99% 
úm 

* Residual stock of revaluation adjustments at 30/09/2011: ú782m 
1 Source: Thomson Financial 

Å  Downturn in Fixed income results  

Á Attributable mainly to debt capital market and treasury 

business due to:  

- Movements in spreads (credit, OIS-BOR, etc.) 

- The closing or suspension of trading on the primary and 

secondary fixed-income markets  

- To a lesser extent, higher cost of raising USD liquidity in 

September for treasury business  

Á Conversely, interest-rate derivative and foreign exchange 

business proved resilient 

- Crédit Agricole CIB moved from No. 5  to No. 3 in financial 

institution bonds1 

 

Å Equity business: revenues maintained  

Á Rebound in brokerage business in Q3 owing to high 

financial market volatility, especially during the summer, with 

a surge in volumes for Newedge and CLSA. 

 

Å Despite turbulence resulting from the European 

sovereign debt crisis, VaR fell to its all-time low levels  

 

November 2011 



82  Credit Update 

DISCONTINUING OPERATIONS 

Higher impact from discontinuing operations in Q3 

 

Change in revenues and cost of risk 

(82)

34 36 12

(249)

(111) (157) (146)

(515)

(308) (178)

(100)

(745)

(221)

19 29

9M-09 9M-10 9M-11 Q3-11

CDOs, ABS, CLOs
(revenues)

CDOs, ABS, CLOs (cost of
risk)

Correlation activities
(revenues)

Exotic equity derivates
(revenues)

In Q3-11, the reclassification of financial assets into loans and receivables effected  

on 1 October 2008 offset pre-tax loss of ú25m 

úm 
ÅCDO, ABS, CLO 

ÁThe review of certain assumptions 

(duration, estimated recovery rates) for the 

banking book based on historical data 

resulted in an increase in the cost of risk in 

the third quarter 

ÁFor the trading book, the assumptions used 

for the 9 months to 30 September are 

identical to those used for the first half  
 

ÅCorrelation business 

ÁWidening credit spreads produced a 

substantial negative impact on guarantor 

risk 

ÁOn 10 October 2011, agreement with Blue 

Mountain to transfer market risk exposure in 

the correlation business 

üThe transaction is expected to close by end 2011 

subject to prior compliance with regulatory 

requirements 
 

ÅExotic equity derivatives 

ÁSmall positive contribution  
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úbn 

Dec 10 September 11 

Crédit Agricole S.A. 

FINANCIAL STRUCTURE  

Regulatory capital 

S
h

a
re

h
o

ld
e

r 
a

d
v
a

n
c
e

 

T
o

ta
l 
c
a
p

it
a
l 
fu

n
d

s
 b

e
fo

re
 d

e
d

u
c
ti

o
n

s
 

T
o

ta
l 
c
a
p

it
a
l 
fu

n
d

s
 b

e
fo

re
 d

e
d

u
c
ti

o
n

s
 

T
o

ta
l 
c
a
p

it
a
l 
 

T
ie

r 
1
 c

a
p

it
a
l 

C
o

re
 T

ie
r 

1
  

c
a
p

it
a
l 

C
a
p

it
a
l 
a
n

d
 r

e
s
e
rv

e
s
  

G
ro

u
p

 s
h

a
re

 

M
in

o
ri

ty
 i
n

te
re

s
t 
 

(e
x
c
l.
 h

y
b

ri
d

 i
n

s
tr

u
m

e
n

ts
) 

H
y
b

ri
d

 i
n

s
tr

u
m

e
n

ts
  

in
 T

ie
r 

1
 

T
ie

r 
2

 

O
th

e
r 

d
e

d
u

c
ti
o

n
s
 (

in
c
lu

d
in

g
 

fi
n

a
n

c
ia

l p
a

rt
ic

ip
a

ti
o

n
s
) 

D
e
d

u
c
ti
o

n
s
 (

in
s
u

ra
n

c
e

  

a
n

d
 f
in

a
n

c
ia

l  
p

a
rt

ic
ip

a
ti
o

n
s
) 

D
e
d

u
c
ti
o

n
 (

g
o

o
d

w
ill

) 

T
o

ta
l 

d
e

d
u

c
ti
o

n
s
 

November 2011 




