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Climate change: 
the stakes

Overall atmospheric temperature is climbing, ice reserves are 

declining, and sea levels are rising. The human influence on 

climate disruption is now proven. The blame goes 

to economic growth (specifically the boom in industrial activity 

from the 19th century on), but also population growth. 

Carbon dioxide, methane, and nitrous oxide—greenhouse 

gases (GHG)—are being produced at levels not equalled 

in 800,000 years.

The impact is a heavy one at many points on the globe. 

Ecosystems are changing due to global warming, the 

disruption of the water supply, and extreme weather patterns 

—droughts, floods, and storms. There are more urgent 

threats to certain forms of land and sea life, and on water 

resources. Agriculture is suffering, and food insecurity 

is intensifying. Ultimately, this affects the equilibrium 

of the human race. The reasons for conflict and climate-

related displacement are increasing.
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ACTION IS A NECESSITY 

All of the scenarios of the Intergovernmental Panel on Climate Change 

(IPCC) point to it: the temperature of the atmosphere will continue to rise, 

along with sea levels.

Fortunately, we can limit the scope of climate change. "Mitigation 

pathways" are based on limiting warming to less than 2 °C in 2100 

compared to the pre-industrial age. To achieve this, a worldwide 

decision is needed to significantly reduce GHG emissions. This is the 

thrust of the United Nations Conference on Climate Change (COP 21) 

being held in Paris this year.

In addition to mitigation measures, adapting our territories to climate 

change has become a major issue for many industries (agriculture, 

tourism, construction, automotive, infrastructure, etc.). It calls for 

mobilisation by all actors nationwide.
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AN ECONOMY UNDER CONSTRUCTION 

There are many factors that can help to mitigate the human 

impact on the climate: changes in behaviours and modes 

of consumption, governance, innovation, and development 

of infrastructures that respect the environment. Renewable 

energy and energy efficiency, which means reducing energy 

requirements and developing alternatives to fossil fuels, are the 

key drivers of energy transition.

Supporting technology development, distribution, and transfer: 

the needs and opportunities are plentiful, and there is a whole 

economy to be built. Banks are the core of this movement. 

They can help and support manufacturers, farmers, 

communities and individuals to get on the path of a low-carbon 

economy.
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In France, these targets are still backed by the Energy Transition for Green Growth Act, 

which sets out for 2030:

– 20%
GHG emissions

compared to 1990 

20%
of total EU energy consumed to 

be renewable energy (REN)

– 20% 

energy consumed compared to 
2020 projections

European Union Member States have given themselves three targets for 2020.

These are the "3 x 20":

32%
REN in the French energy mix

– 40%
CO2 emissions
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A Key Actor in 
Energy Transition
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Crédit Agricole is gauging the importance of its role in energy 
transition. The Group's leading position, business expertise, economic weight

(€ 30 billion in GDP) and size (140,000 employees) are all strengths for taking part 

in sustainably and dynamically financing this new economy. The Group's local 

presence via Regional Banks and LCL, the true "armed wings" in its action on the 

ground, increases this strength.

Michel Lefrançois 
CHIEF EXECUTIVE OFFICER, CRÉDIT AGRICOLE 

REGIONAL BANK OF ALSACE-VOSGES, 

RAPPORTEUR OF THE ENERGY 

& ENVIRONMENT COMMITTEE

"To respond to the many challenges 
of energy transition and support the 
projects in every territory, the Group 
is mobilizing, developing synergies 
and promoting innovation in all of its 
business lines and all of its markets."

Xavier Musca 
DEPUTY CHIEF EXECUTIVE 

OFFICER, CRÉDIT AGRICOLE S.A.

"Crédit Agricole must 
be useful to its customers, 
to the territories, and 
to the economy it finances. 
Our role requires that we 
be a driver in the transition 
to a more responsible, 
lower-carbon economy."
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A FIELD OF EXCELLENCE

Crédit Agricole has chosen to make Energy Sources and Environmental 

Economics one of its four fields of excellence, along with Housing, Agriculture 

& Agrifood, and Health & Ageing, in its 2010 Group Project and then its 

2014-2016 Medium-Term Plan. Our aim is to provide economic and financial 

support that is suited to all of our customers. This strategic ambition 

is the core of the Group's Corporate Social Responsibility Policy and of the 

Cooperative Regional Pact of the Regional Banks. There are many challenges: 

• Offer products and services that customers can use to choose renewable 

energy, clean transport or energy savings, and accelerate the transition to a 

low-carbon economy;

• Commit to a voluntary process of reducing CO2 emissions caused by its 

financing and investment; 

• Support our customers in purging the carbon from their investment portfolios 

and savings.

A 4-LINE STRATEGY

Line 1
Support our customers as they 

move toward energy performance

Line 2
Step up our presence

in renewable energy

Line 3
Finance projects and services

for the environment

Line 4
Become the reference bank for 

useful and responsible savings
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Support 
our customers as they move toward

energy performance

Using less energy without reducing comfort or economic activity 

—that is the energy efficiency challenge. As both a local bank and 

an investment bank, both an institutional investor and a 

property developer, Crédit Agricole is at the centre of an integrated 

ecosystem in which it plays the role of energy efficiency 

financer/consultant. Its action affects all actors, be they 

individuals, artisans, professionals, manufacturers, farmers 

or collective housing.

Line 1

A SUSTAINABLE CITY DEVELOPER 

Through its four business lines—real estate development, property management, 
facility management, and property valuation—Crédit Agricole Immobilier plays 
a driving role in energy efficiency. This Group subsidiary was one of the first 
signatories to the Charter for the energy efficiency of tertiary buildings, 
open to all public and private actors wishing to undertake the energy retrofit 
of their properties.

Crédit Agricole Immobilier's action was awarded a Silver Pyramid by the Ile-de-France 
Regional Property Developers' Federation for the "28 Park" residential building in 
Clichy-la-Garenne, near Paris. This prize honours an innovative heating pump 
process that removes calories from the outside air and recreates them inside the 
apartments via a water circuit.
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A FINANCER OF HOUSING 
RENOVATION

Heating, clean hot water, cooling, and insulation are four 
potential energy savings areas for individuals. Crédit Agricole 
supports this work in more than one way. First as a leader in 
the distribution of Zero-Rate Eco-Loans ("Eco-PTZ"). 
Next, by Energy Saving Loans ("PEE") and other "green" 
credit offered, in some cases, in partnership with local 
governments.

Moreover, thanks to the Calculéo simulator, Crédit Agricole 
is offering customers a personalized online information 
service about all the assistance they can get for their 
renovation projects.

€ 1.8 billion
in Energy Saving Loans 

distributed by Regional 

Banks since 2007*.

€ 1.6 billion
in Eco-PTZ distributed 

by Regional Banks since 

2009*. 

29% market share.
* 
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AN ACTOR IN THE FIGHT
AGAINST ENERGY INSECURITY

Crédit Agricole was the first French bank to sign agreements with EDF and GDF Suez 
to assist households in serious financial difficulty. The primary aim of the two partnerships, 
created by the National Federation of Crédit Agricole, is to prevent disruptions the 
supply of gas and electricity. People who come in to the Regional Banks' "Points 
Passerelle" can be counselled about controlling their energy use, referred to social actors, 
and given information on social tariffs they may qualify for.

The Crédit Agricole Solidarity & Development Foundation also supports projects 
carried out by associations like Habitat et Humanisme and Solidarités 
nouvelles pour le logement, whose aim is to reduce energy insecurity with social 
housing renovation.

Insulation is one of 

the most useful 

projects for making 

the home more 

energy-efficient.
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A SUPPORTER
OF BUSINESSES

Reducing GHG emissions can 
only be done with the cooperation 
of businesses, the drivers of the 
economy. The partnership with 
EDF to test out available 
energy audits with actors in 
agribusiness and agrifood is 
proof of the actions carried out by 
Crédit Agricole to support 
businesses on the path to energy 
efficiency.

Noël Le Corre
ENERGY EXPERT, CAISSES 

RÉGIONALES BRETONNES/

BRITTANY REGIONAL BANKS

A GREEN BUILDING
AWARE INVESTOR 

Crédit Agricole Assurances is a major institutional investor that incorporates 
environmental criteria—among others—in its property acquisitions. Within its more 
than 14 billion euro real estate portfolio, this subsidiary of Crédit Agricole is 
increasing the share of assets that at least have environmental labels
(HQE, BREEAM or LEED) for retail and office space. 

"By supporting co-generation projects, 
the Brittany Regional Banks and 
Unifergie* are making market garden 
businesses more competitive while 
relocating energy production, in a 
situation where Brittany produces only 
12% of the electricity it uses."

* Subsidiary of Crédit Agricole Leasing & Factoring.

At end-2014, 

29%
of total surface 
area invested in 
office buildings 
had environmental 
certification.

"As an institutional investor mindful of CSR 
issues, specifically environmental ones, Crédit 
Agricole Assurances favours investments that 
are conducive to energy transition."

Jean-Jacques Duchamp
DEPUTY CHIEF EXECUTIVE OFFICER, 

CRÉDIT AGRICOLE ASSURANCES
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Step up 
our presence in renewable energy

Solar power, wind power, methanization: there are numerous 

alternatives to fossil fuels. But increasing the share of these 

green energies in total consumption means investing heavily 

in research & development and infrastructure. Thanks 

to its network across the territory, its expert subsidiaries present 

on the international markets, and its insurance activities, 

Crédit Agricole is now the reference actor in financing 

renewable energy (REN).

i.e. the equivalent of 
annual consumption 
by 

10 million 
French households

Financed

20 GW
of REN installed 
worldwide by late 
2014

The #1 
banking group 
financing REN in 
France 

A LEADER IN RENEWABLE
ENERGY FINANCING

With the support of its main subsidiaries and the Regional Banks, Crédit Agricole has a 
major role in developing REN.

Line 2
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AN EXPERT AT THE 
CENTER OF THE 
TERRITORIES 

Crédit Agricole is at maximum 
involvement on a fast-growing and 
open-ended REN market, where 
one of the highest stakes is 
watching and securing investments. 
Unifergie, a subsidiary specializing 
in energy and environmental 
projects for Crédit Agricole Leasing 
& Factoring, provides financing and 
consulting for the Regional Banks 
and their customers. In 2014, 
in addition to its action in the field 
of energy performance, Unifergie 
supported over € 250 million 
worth of solar power, wind 
power, biomass and gas 
co-generation projects in the 
form of lease-financing and 
traditional credit.

More than one out of every two 
projects is completed in 
partnership with the Regional 
Banks. The Regional Banks also 
take many initiatives, like Crédit 
Agricole Sud Rhône Alpes, which is 
one of the private investors in the 
venture capital company Oser, 
created by the Region to finance 
green energy producing projects. 

Christine Delamarre
DEPUTY CHIEF EXECUTIVE 

OFFICER OF UNIFERGIE AUXIFIP, 

CRÉDIT AGRICOLE LEASING 

& FACTORING

"Unifergie, an expert 
subsidiary for more than 20 
years in financing energy and 
environmental projects, has 
supported REN development 
in France and is deploying 
its services toward energy 
efficiency."

AN EQUIPMENT INSURER 

To secure their construction and ensure their long-term viability, 
REN facilities—wind power, photovoltaic, co-generation, and 
methanization—are provided by Pacifica (Crédit Agricole 
Assurances) and/or Camca Courtage, to cover property 
damage, operating loss, and civil liability for energy 
suppliers.

593
methanization 
or solar facilities 
insured for

€ 1.94 billion 
in 2014

2,415 MW
of installed electric power: wind, 
solar and biomass

950,000
French homes supplied with 
electricity
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AN INNOVATOR ON THE 
FINANCIAL MARKETS

Power of commitment and capacity for innovation are 
two substantial arguments in the field of REN. These are 
the attributes of a financing and investment bank such 
as Crédit Agricole Corporate & Investment Bank (Crédit 
Agricole CIB). Its structured financing has resulted in 
more than 17 gigawatt (GW) in installed power, of which 
14 GW in wind power and 1 GW in solar power. Among 
its speciality fields, it also structures green bonds 
for businesses, communities, and financial institutions.

AN INVESTOR IN
RENEWABLE ENERGIES

In late 2014, Crédit Agricole Assurances invested € 94 million in REN and wants 
to gradually increase this amount. Through its subsidiary Predica, the Group 
is 50% invested in the capital of Futures Énergies Investissement Holding, 
a subsidiary of GDF SUEZ. GDF SUEZ operates 440 megawatts of installed onshore 
wind power in France.

Tanguy Claquin
HEAD OF SUSTAINABLE 

BANKING, CRÉDIT AGRICOLE 

CORPORATE & INVESTMENT 

BANK

"Active in this sector since 2009 and co-
author of Green Bond Principles, Crédit 
Agricole CIB is proud to have played a key 
role in the emergence of this responsible 
financing tool. "

340
wind and solar 
farms financed by 
Crédit Agricole CIB

World

No 1
in green bonds with 
$ 7.15 billion 
in arrangements 
in 2014
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Finance 
projects and services for the environment 

Limiting global warming and adapting to it requires 

a comprehensive approach to lifestyles and territories. Now 

it is possible to encourage the reduction of greenhouse gases (GHG) 

in areas as varied as water and waste management, public 

buildings, heating networks, biodiversity, and transports. 

There too, whether for individuals, public authorities, or private 

businesses, Crédit Agricole Group is fully playing its role as 

a financier-consultant.

Line 3

A FINANCING EXPERT FOR 
ENVIRONMENTAL PROJECTS

Wastewater processing and waste reclamation 
solutions that reduce GHG emissions, like the land 
management that gives biodiversity and low-carbon emissions 
back their place, are the core of Unifergie's expertise.
Indeed, this Crédit Agricole subsidiary proposes specialized 
solutions and expert tools to businesses, public authorities, 
and farmers involved in energy transition, meeting their 
equipment renewal and investment needs.

565 
environmental 
projects financed 
in 2014 
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A SUPPORTER OF CLEAN 
MOBILITY 

The Regional Banks are supporting individuals 
who choose to buy vehicles that emit fewer 
GHG. Preferential loans, which can be backed 
by promotional auto insurance policies, are 
offered for "green" vehicles, according to their 
CO2 emissions per kilometre. As active forces 
in energy transition in their territory, the 
Regional Banks are also financing 
significant equipment and infrastructure 
that are decisive in sustainable mobility 
—such as tramways.

As financier of the second tramway line 
in Grand Clermont, Crédit Agricole Centre 
France has helped to increase the use 
of public transport.
Using park-and-rides on the city outskirts 
has become second nature for more and 
more drivers.

Another illustration of the major role the Group 
plays in financing infrastructure, the LGV Sud 
Europe Atlantique project mobilizes various 
entities in Crédit Agricole. Alongside LCL, 
six Regional Banks participated in financing 
the project for € 411 million, while 
Crédit Agricole CIB finalized financing of its 
concession for a total of € 8 billion.

AN URBAN ENERGY ACTOR 

District heating networks, public lighting, energy 
retrofit of buildings: the city is driving energy use reduction 
through its infrastructures. Unifergie has financed more than
65 heating networks, restored public lighting for
20 municipalities and renovated primary schools, middle 
schools and universities, giving these infrastructures more
than € 600 million over time.

Grand Clermont Tramway, 

co-financed by Crédit Agricole 

Centre France.

€ 600 
million 
allocated to urban 
infrastructures 
by Unifergie
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AN INITIATOR OF
SECTORAL POLICIES

For Crédit Agricole Group, combating climate change does 
not just mean promoting low-carbon alternatives. It also 
means excluding the technologies and projects that 
emit the most GHGs from its financing, investment and 
consulting. As a pioneer in this approach, Crédit Agricole has 
measured the total carbon footprint of its financing by using 
the P9XCA method developed by Crédit Agricole CIB 
along with academics from the Quantitative Finance 
and Sustainable Development chair (Paris Dauphine and 
Ecole Polytechnique).

According to the resulting mapping, analysis and exclusion 
criteria were prepared in those sectors that emit the most 
GHGs: energy (oil & gas, schist gas, coal-fired plants, 
nuclear) and transport (ocean, air and land). Today, the 
Group is one of the rare financial institutions that refuses to 
support offshore oil exploration or production in the Arctic.

A PARTICIPANT IN THE REVIEW
OF CARBON PRICING

Carbon pricing is one of the international levers likely to promote energy transition. 
To review and develop policies that will maintain competitiveness, create jobs, 
and encourage innovation while reducing GHG emissions, the public and private 
sectors' actors need to work together. This was the focus of the first appeal, 
Putting a Price on Carbon, signed in 2014 by 73 countries and 1,000 businesses, 
including Crédit Agricole CIB.

Today, different initiatives are grouped by the World Bank under the name Carbon Pricing 
Leadership Coalition. Politicians, businesses and civil society are invited to share their 
carbon pricing experiences and practices.
http://caringforclimate.org

160 Mt
of CO2: estimate 
calculated 
emissions for 
Crédit Agricole S.A. 
group's financing 
at the end of 2014.

http://caringforclimate.org
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Become 
the reference bank for useful

and responsible savings

Energy transition will be achieved through research, 

innovation, energy-efficient buildings, and technology 

transfer. And, therefore, through investment. On the strength 

of its close ties to its individual and institutional investor 

clientèle, as well as its financial potency internationally, 

Crédit Agricole is the benchmark for practical, responsible 

savings in service of actors and projects in the territories.

Line 4

"By combining the expertise of Amundi and of EDF, we will develop a 
new class of alternative assets that is not pegged to the volatility of the 

financial markets. We will mobilize long-term savings in service of the 
real economy and energy transition."

AN INNOVATIVE PARTNER
TO MAJOR ACTORS  

Amundi, the asset-management subsidiary of Crédit Agricole, 
has signed a pioneering partnership with EDF. It targets 
the creation of a management company that is capable 
of raising € 1.5 billion from institutional and individual 
investors. It will manage funds for third parties to finance 
the production of renewably-sourced electricity and B2B 
energy savings.

Pedro Arias 
HEAD OF ALTERNATIVE 

MANAGEMENT, AMUNDI
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Offering individual or institutional investors 
savings products that finance energy transition 
is one of the pillars of Crédit Agricole's action to 
move in the direction of a low-carbon economy. 
Amundi, a leader in Socially Responsible 
Investing (SRI), with a 40% market share 
in France, is at the centre of this process. 
All SRI funds include the environmental criterion.

€ 71.6 billion
in assets under 
management on SRI funds 
at end 2014

€ 2.5 billion 
invested in MSCI Low Carbon 
Leaders Indexes

A CONSULTANT FOR 
DECARBONISING 
INVESTMENTS

Institutional investors engaged in 
the battle against climate change 
are looking to move toward assets 
that promote low-carbon 
economic growth. That is why 
Amundi, alongside the Swedish 
pension fund AP4 and the Pension 
Reserve Fund (FRR), took part in 
launching the MSCI Low Carbon 
Leaders Indexes.

Consisting of businesses that have 
a significantly lower carbon 
exposure than the market average, 
this is the first product line that 
responds to both aspects of 
carbon exposure: carbon 
emissions and use of fossil energy 
reserves. In all, € 2.5 billion are 
now invested in these new 
low-carbon index funds.
 

"Index investment is booming and 
now stands at $ 10,000 billion. 
It is mobilizing investors on a 
grand scale. Our product line gets 
businesses to reduce their carbon 
footprint with a best-in-class 
approach, with no exclusion as 
to sector."

Frédéric Samama
DEPUTY HEAD OF 
INSTITUTIONAL CLIENTS 
AND SOVEREIGN ENTITIES

AN ASSET MANAGER 
SPECIALISING IN ENERGY 
TRANSITION
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A CHAMPION OF
GREEN SAVINGS

For investors who want to turn toward the equity markets, 
Amundi created the thematic fund Amundi Valeurs 
Durables. This fund invests in European businesses that 
do at least 20% of their net sales in "green" technology 
development (REN, energy efficiency, water and waste 
management), while excluding businesses invested in 
nuclear or hydrocarbons.

Green savings are also promoted locally, where 
a territorial foothold and the Regional Banks' local 
relationship with their customers give them the edge. 
So Crédit Agricole de l'Anjou et du Maine has supported 
the Loué Farmers' Cooperative (CAFEL), which wanted 
to become self-sufficient in energy by installing solar panels 
on livestock buildings, and wind turbines. To do so, the 
Regional Bank created and marketed, with great success, 
a time deposit (TD) known as DAT Éoloué.

Meanwhile, Crédit Agricole Pyrénées Gascogne launched 
a social media campaign asking 'where are your savings 
going,' or #OuVaVotreEpargne. It is giving its customers 
the power to guide the local economy. Individuals, 
entrepreneurs, and associations are invited to invest 
their savings in environmentally-friendly projects that they 
can geolocate.

€ 121
million 
in assets under 
management 
on the Amundi 
Valeurs 
Durables fund 
at end 2014

#OuVaVotreEpargne

campaign by Crédit Agricole 

Pyrénées Gascogne.
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