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Thanks to its universal customer-focused banking model – based on 
close cooperation between its retail banks and its specialised business lines 
– reaffirmed by its new “A whole bank just for you” brand signature, Crédit 

Agricole helps its customers to realise all their personal and business 
projects. It does so by offering them an extensive range of services 

consisting of day-to-day banking, loans, savings products, insurance, 
asset management, real estate, leasing and factoring, corporate  

and investment banking, issuer and investor services. 

Serving 52 million customers worldwide, it also stands out on account  
of its distribution model, multi-channel customer-focused banking,  

and the efforts of its 138,000 employees, who make Crédit Agricole  
the Customer Relationship-based bank. 

Built on its strong cooperative and mutual foundations and led by its 
9.3 million mutual shareholders and almost 31,000 directors of its Local 
and Regional Banks, Crédit Agricole’s organisational model gives it stability 
and staying power. It also draws its strength from its values of transparency, 

customer focus, accountability and openness to the world and from local 
communities, which it has cultivated over 120 years. 

Crédit Agricole’s corporate social responsibility policy lies at the heart  
of its identity as a helpful and responsive bank over the long term.  

It is reflected in its products and services and informs the actions of all  
its business lines. It is a key factor contributing to overall performance  

and a powerful innovation driver. 

Crédit Agricole Group extends its leadership year after year. It is the number 
one provider of financing to the French economy and the number one 

insurer in France. It is also the first bancassurer in Europe, the first European  
asset manager and the world’s second-largest provider of green financing. 

A WHOLE BANK  
JUST FOR YOU

52 M
CUSTOMERS

138,000
EMPLOYEES

9.3 M
MUTUAL 

SHAREHOLDERS

31,000 
DIRECTORS

50
COUNTRIES
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Other specialised subsidiaries:
Crédit Agricole Capital
Investissement & Finance
(Idia, Sodica), Uni-éditions

9.3 million mutual shareholders underpin Crédit Agricole’s cooperative organisational structure. 

They own the capital of the 2,471 Local Banks in the form of mutual shares and they designate their 
representatives each year. Almost 31,000 directors carry theirs expectations. 

The Local Banks own the majority of the 39 Regional Banks’ share capital. 

The Regional Banks are cooperative Regional Banks that offer their customers a comprehensive range of products  
and services. The discussion body for the Regional Banks is the Fédération Nationale du Crédit Agricole,  

where the Group’s main orientations are debated. 

The Regional Banks together own, via SAS Rue La Boétie, the majority of the share capital of Crédit Agricole S.A. (56.6%).  
Crédit Agricole S.A. coordinates in relation with its specialist subsidiaries the various business lines’ strategies  

in France and abroad. 

GROUP ORGANISATION

THE SPECIALISED 
BUSINESS LINES

THE RETAIL 
BANK

LCL

PAYMENT
SYSTEMS

CRÉDIT 
AGRICOLE 
PAYMENT 
SERVICES

CRÉDIT AGRICOLE 
ASSURANCES

AMUNDI

INDOSUEZ  
WEALTH  

MANAGEMENT

CRÉDIT  
AGRICOLE 

IMMOBILIER

ASSET  
GATHERING

Savings, Life, death
and disability, borrower
and property/casualty

insurance

Asset 
management

Wealth 
management

Global real-estate
operator

39 REGIONAL 
BANKS

OF CRÉDIT  
AGRICOLE

RETAIL BANKS
IN FRANCE

INTERNATIONAL
RETAIL BANKS

CRÉDIT 
AGRICOLE CIB

CACEIS

LARGE CUSTOMERS

SPECIALISED
FINANCIAL 
SERVICES

CRÉDIT  
AGRICOLE 

CONSUMER  
FINANCE

CRÉDIT  
AGRICOLE LEASING  

& FACTORING

CRÉDIT AGRICOLE ITALIA - 
CA BANK POLSKA - CA EGYPT - 

CRÉDIT DU MAROC -  
CA UKRAINE - CA ROMANIA -  

CA SRBIJA 

Corporate and  
investment bank

Securities  
and investor services

Consumer finance

Lease financing 
and factoring 

INDIVIDUALS, FARMERS,
SMALL BUSINESSES, LOCAL AUTHORITIES,

INSTITUTIONALS, CORPORATES

52  
MILLION CUSTOMERS
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I N T R O D U C T I O N

Welcome to Crédit Agricole S.A.'s first Integrated Report

In 2016, we decided to adopt a new reporting approach for presenting Crédit Agricole's activity, 
known as integrated reporting, with the aim of providing concise, more meaningful information 

about Crédit Agricole's business activities.

This new integrated report is intended for all stakeholders. It is designed to provide greater 
clarity about what makes our universal customer-focused banking model different and how we 
fulfil our core mission of financing the economy. It presents the Group's organisation structure, 
values, business model and governance system, with a core focus on how we create value in the 

medium and long term by integrating key changes in the ecosystem in which we operate. 

It will also help you to understand how Crédit Agricole Group's Medium-Term Plan,  
“Strategic Ambition 2020”, contributes to this value creation and enables us to prepare  

for the future. 

The report has been prepared based on the guidelines published by the International Integrated 
Reporting Council (IIRC). It is a collective effort that involved a number of different departments. 
Internal working groups were set up to select, structure and report the relevant information in a 

meaningful way rather than attempting to be exhaustive. 

With our first Integrated Report, we are taking a new, dynamic approach to continuous 
progress. The report is a gateway to a series of publications (in particular the registration 

document, brochure on key figures and shareholders' guide), and will be enriched each year  
by more incisive information and new thinking inspired by best practices. Our aim is to give  
our readers the key to a better understanding of Crédit Agricole and its strategy for serving  

its customers and the overall society. 

We hope that this will lead to a richer dialogue with our stakeholders and for ourselves.  
You can start this dialogue now by writing to us at contact.reporting@credit-agricole-sa.fr.

We hope that you will enjoy discovering and reading this report.
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A YEAR OF 
TRANSFORMATION

Joint interview

With Dominique Lefebvre, Chairman of the Board of Directors (to the right),  
and Philippe Brassac, Chief Executive Officer of Crédit Agricole S.A. (to the left)

What made you decide to publish an integrated report 
for Crédit Agricole S.A.?

Dominique Lefebvre – In 2016, we decided to adopt a new 
reporting approach for presenting Crédit Agricole's activity, 
known as integrated reporting. The construction and unveiling  
of our "Strategic Ambition 2020" Plan, a year ago now, led us 
down this path. Our integrated report replaces the activity report 
and the corporate social responsibility report. It aims to provide 
concise, more meaningful information about Crédit Agricole's 
business activity. It is intended for all stakeholders. So, for the first 
time, we have gathered together in a single publication all the  
key elements needed to understand the Group's business model 
and its ability to create value in the medium and long term  
by adapting to changes in our ecosystem. 

You unveiled a strategic plan in 2016.  
What are its main points? 

Philippe Brassac – Our Customer Project lies at the heart of 
this plan. It is an ambitious, assertive, innovative project now 
embodied in the Group's new signature "A whole bank just for 
you". As you know, we are operating in a very uncertain 
political, economic and regulatory environment, but that's not 
all. Competition in many forms, new customer habits, as well 
as environmental issues, for example, are raising questions 
about the traditional banks' ability to fulfil their role and make 
their business model sustainable. Our strategy puts the 
customer back at the centre of our focus. It revolves around 

our universal customer-focused banking model, our multi-
channel distribution model, and our long-term relationship 
model based on trust, loyalty and service. Our plan also aims 
to encourage the development of our business lines by 
placing a special focus on "growth areas". I'll give you two 
examples: agriculture and agrifoods, and energy and the 
environment, an area in which we are also a recognised 
leader. "Strategic Ambition 2020" aims to transform the Group 
to sustainably improve its operational efficiency, provide 
customers with a "100% human, 100% digital" bank and 
make Crédit Agricole a genuine partner to its customers. 

What is it that sets Crédit Agricole apart? 

Dominique Lefebvre – As Philippe said, our strategy 
revolves around a Customer Project based on a close, 
long-term relationship; this is key in understanding what sets 
us apart. Crédit Agricole has been financing the economy for 
120 years now, drawing on its cooperative, mutual roots. This 
long history gives us an in-depth knowledge of our customers 
and our local economies. The expertise and engagement  
of our employees gives us a strong technical capability  
and an entrepreneurial culture. And our values provide our 
customers, employees, members, shareholders, suppliers 
and all our stakeholders with the assurance that we will  
do everything to understand their needs and meet their 
expectations with integrity and loyalty. Customers want their 
bank to be a partner to them, a trusted third party. As part of 



03

C R É D I T  A G R I C O L E  S.A. – 2 0 1 6 - 2 0 17  I N T E G R A T E D  R E P O R T

that goal, this year we have published a Personal Data Charter 
designed to improve customer data protection and guarantee 
total transparency and control over the way we use it in this 
rapidly evolving digital era. This initiative forms part of a broader 
policy embodied in our recently published Code of Ethics. 
Obviously we need to share this policy internally and make sure 
that all our employees are its ambassadors. Ethics, of course, 
concerns all our business lines. For example we have made the 
choice of refocusing our wealth management business only on 
customers resident in countries that have signed the Automatic 
Exchange of Information agreement. More broadly, ethics is 
crucial to the success of our customer project. 

These choices are key elements of our corporate social 
responsibility (CSR) policy. We are also extremely proud of 
being so highly engaged and recognised for our contribution to 
the energy and ecology transition. The Group is a major player 
in climate financing and we have already made significant 
progress in achieving the targets we announced at the COP21. 

What were your major strategic plan  
achievements in 2016? 

Philippe Brassac –  First of all, simplifying the Group's 
ownership structure. This operation consisted of transferring 
Crédit Agricole S.A.'s interest in the Regional Banks to Sacam 
Mutualisation, a company owned by them. The new structure 
gives Crédit Agricole Group more clarity and has also given 
Crédit Agricole S.A. a more representative capital ratio.  
At 31 December 2016, it had a fully-loaded Common Equity Tier 1 
(CET1) ratio of 12.1%, above the 11% target announced  
in the plan and above the minimum regulatory requirements. 
Crédit Agricole Group has a fully-loaded CET1 ratio of 14.5%, 
also well above the minimum regulatory requirements. The 
Group is one of the most robust banks in Europe. Another key 
achievement is the planned acquisition of Pioneer Investments, 
which will make Amundi the eighth largest asset manager in  
the world and will also benefit Crédit Agricole S.A. shareholders 
thanks to its expected accretive impact of about 7% on 
earnings per share in 2019. In a totally different vein, we were 
the first to issue a new type of non-preferred senior debt 
according to the new Sapin 2 law, to meet the requirements  
of the bank recovery and resolution regulations. 

These few select projects illustrate the Group's agility and  
its ability to adapt, transform and complete major strategic 
operations in tight times frames. I must also mention  
the excellent commercial and financial performance of all  

our business lines: Asset Gathering has improved all its financial 
indicators, French and International retail banking have both 
delivered growth in lending and deposits, Specialised financial 
services continue to develop, while the Large Customers 
division is enjoying good business momentum in a challenging 
regulatory environment.

Are you confident that you will meet your  
Plan's financial targets? 

Dominique Lefebvre – We are delivering in line with the 
projections we announced, which were based on a prudent 
analysis of our environment. Our 2016 results were solid and 
bear out the relevance of our prudent projections. Confident  
in the future, last November the Board of Directors proposed  
a dividend of 60 euro cents(1) per share and its intention to 
propose a payout ratio of 50% as from 2017 and to maintain  
a dividend of at least 60 euro cents. This is the best proof of our 
firm belief in our strengths and the commitment of all the 
Group's employees to continue making Crédit Agricole an 
essential player in the economic development of the countries 
where it operates, able to provide effective, innovative answers 
to the main issues faced by society today. On this last point,  
our integrated report recalls the key United Nations Sustainable 
Development Goals to which the Group's activity contributes.

(1) Subject to approval at the annual shareholders' meeting of 24 May 2017.
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A WHOLE  
BANK  

JUST FOR YOU

1

In an environment of major regulatory, economic and social change, 
this new signature embodies our ambitious customer project,  
which lies at the heart of our "Strategic Ambition 2020" Plan.  

It means providing the right expertise where it is needed,  
facilitating access to the bank and its services, and helping 

customers to choose the right solutions for them at all the key times 
of their personal and professional lives. 

By implementing this strategy, we are creating short  
and long-term benefits for all the Group's stakeholders. 
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DEMOGRAPHIC 

CHANGE  

With 66.9 million inhabitants, France's population  
grew by 0.4% in 2016. This growth, which is mainly due  
to the rate of natural increase, is nonetheless the lowest  
for 40 years. In 2015, the number of over-60s overtook  

the number of under-20s for the first time.  
According to INSEE, in 2070, France's population  

will be 76.5 million, i.e. 10.7 million more than in 2013,  
and virtually all of that growth (+10.4 million) will be  

in the over-65 age bracket.  
Population ageing is a global trend and is raising  

many challenges for all societies.

INCREASING 
UNCERTAINTIES  

IN LIFE  

With the emergence of new lifestyles  
(couples, singles, extended families),  

greater professional mobility and longer life expectancy, 
life is no longer as smooth a course as it used to be. 

There are life-changing events at every turn,  
such as moving in together, birth of a child, first job,  

job loss, divorce, buying a home, or needing long-term 
care. Choices about savings, property and protection 

are important and have immediate medium  
and long-term impacts. So during these important 

times, everyone needs support from a first-class trusted 
third party able to provide advice and useful insight 

to make sure that the right decisions are made.

CLIMATE CHANGE 

The global temperature is rising, glaciers are 
retreating, the sea level is rising, weather-related 

disasters are becoming more frequent and more serious, 
and ecosystems are threatened. Human influence on 

climate deregulation has now been scientifically proved.  
It is urgent to stem the tide of this deregulation and to adapt 

our behaviour and economic models to unavoidable 
change. Climate is everyone's responsibility 

 and international political commitment is strong,  
as witnessed by the Paris agreement signed after  

the COP21 at the end of 2015. Several regulatory and fiscal 
initiatives have been taken by regions and governments  

to mitigate the carbon effect. This movement  
is irreversible.

CHANGE  
IN AGRICULTURE 

AND THE AGRIFOODS 
INDUSTRY 

Agriculture and the agrifoods industry are facing new 
challenges: market "volatility", inadequate risk management 
tools, loss of competitiveness in an increasingly global world, 

and investment decisions that will shape the future.  
If we want to create a new agricultural dynamic that will 
restore room for growth and investment, we will have  

to support the development of an efficient, sustainable 
agriculture adapted to new consumer patterns, provide 
farmers with a decent income while maintaining better 

control over value added, bring agriculture into the digital 
world, develop crisis prevention and management tools  

and steer investment towards innovation 
by integrating social issues. 

SUPPORTING  
MAJOR SOCIAL CHANGE 

As a major bank,   
Crédit Agricole operates in a global economy 

and a continuously evolving social environment. 
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Through its "Strategic 
Ambition 2020" Plan,  
Crédit Agricole is leveraging  
its strengths to respond to these 
trends by rolling out an ambitious 
Customer Project based on its 
universal customer-focused 
banking model, its multi-channel 
distribution model and its long-term 
relationship model, which means 
being a genuine partner  
to its customers, steadfast  
and always helpful. 

GROWING 
REGULATORY 

PRESSURE

Since the 2007-2008 crisis, banks have been faced  
with an unprecedented wave of regulatory reform,  

at global, European and national level. The main objectives 
are to improve the robustness of the financial sector,  
better management of future crises by implementing 
resolution mechanisms, and consumer protection. 

 In parallel, since 2012, we have seen a growing number  
of regulations, particularly in France, requiring companies 

to integrate environmental factors and human  
and social rights in their strategies, duty of care  

and reporting.

 
MULTI-FACETED 
COMPETITION

Traditional boundaries are being blurred by the digital 
revolution, the all-pervasive presence of mobile, the 

emergence of innovative technology such as big data, APIs 
and blockchain, regulatory change and growing consumer 

demand for personalisation.
Operators are creating new business models, targeting 

specific links in the value chain to build disruptive product 
and service offers. They may be FinTechs ("neobanks"), web 
giants (such as Google, Amazon, Facebook and Apple) or 
more established players (telecom operators), which are 
leveraging their expertise in customer knowledge, data 

management and customer experience.

UNCERTAINTY 
OVER INTEREST 

RATES 

Extremely accommodating monetary policies have 
pushed interest rates down to record, even abnormal, 
levels. A slight acceleration in growth, a hint of inflation 

and gradual monetary tightening will contribute  
to a rise in interest rates. However, they are likely  

to remain low in line with what now appears  
to be the new norm, driven by structural factors such  
as abundant household savings and a deceleration 

in growth. The causes have been identified  
but the exact impacts are not yet clear.

WEAK ECONOMIC 
GROWTH

In the developed and even the emerging countries, 
economic growth is picking up but disappointingly slowly. 

Wounds caused by the 2008 financial crisis are proving 
slow to heal, economies are becoming increasingly 
service-oriented, growth is less investment hungry  

and creating fewer jobs, and commercial integration  
is slowing down. These are all changes that are likely  
to result in less dynamic growth. The jury is still out as  

to whether this is a temporary blip or a long-term 
sustained slowdown. But everyone agrees that growth  

is no longer what it used to be. 

DIGITAL, 
NEW HABITS  

AND CUSTOMER NEEDS 

Several changes have spurred the emergence  
of new consumer patterns (peer-to-peer economy,  

car sharing, access versus ownership), more rational 
consumption (local, traceability, ethics), and expectations  

of quick response, information and involvement  
in decisions. These changes have mainly come about 

 as a result of the new standards created by digital 
technology, a growing focus on price and value for money,  
a need for meaning, the influence of communities and new 
players or models, heightened expectations and greater 
independence, and consumers' growing independence  

and awareness of their power. This has brought in its wake  
a number of major issues in terms of customer experience, 

to which all economic agents have to respond. 
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THE UNIVERSAL  
CUSTOMER-FOCUSED BANK 

The Group’s development strategy is based on its universal customer-focused banking model,  
which itself is based on the strategic fit between dense and efficient retail banks  

and expert entities that offer innovative and accessible solutions. 

GROUP'S 
BUSINESS 
ACTIVITIES

STRATEGY 
FOR 

2016-2019

GROUP'S 
STRATEGY

•   Strengthening revenue 
synergies

•    Investing in business 
line growth

•   A driving role in Crédit 
Agricole S.A.'s revenue 
growth

•   Selectively restoring 
growth after several years  
of serious constraint 

•   Improving profitability 
through efforts to cut 
costs and adapt  
the model to capital  
and liquidity constraints

•    Corporate and investment 
banking activities that serve  
the Group and have a low risk 
profile

•   Large customers: a new 
coherent business unit  
with potential for synergies

•   Optimising RWA and the cost 
base with determination  
in order to offset the impacts  
of new regulatory requirements 

•   Stepping up new 
customer acquisition to 
consolidate our leadership 
in the long term

•   Pursuing our cross-selling 
momentum in synergy 
with the specialised 
business lines

•   Ensuring our digital 
transformation while 
controlling our cost base

•   Protecting assets  
and people

•  Building and proposing 
savings solutions

•  Managing our customers' 
wealth and its transmission 

ASSET  
GATHERING

Proposing flexible 
financing solutions  
for households and 
businesses of all sizes  
to support them in their 
day-to-day needs and their 
investment plans 

SPECIALISED 
FINANCIAL SERVICES

Advising, financing  
and supporting large 
corporates and financial 
institutions in France 
and abroad 

LARGE CUSTOMERS

Meeting our customers' 
needs in account 
management, financing, 
insurance and savings, 
and contributing to local 
economic growth

RETAIL  
BANKING

TRANSFORMING THE GROUP TO SUSTAINABLY IMPROVE 
ITS OPERATIONAL EFFICIENCY 

Ambitious programmes to reduce IT and procurement costs. 
Operational efficiency drivers.

Simplification of legal and organisation structures.

Pour tous vos projets,

c’est toute une banque qui se mobilise pour vous.
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C’EST
RASSURANT

DESAVOIR
QU’ON

PAS
N’EST

SEUL.

Scan the code to see  
this advert (in French only). 

ENCOURAGING GROWTH IN THE GROUP'S BUSINESS ACTIVITIES 

Increasing additional sources of revenue through organic growth: a target of 8.8 billion euros  
of revenue synergies by the end of 2019.

Seeking value-creating acquisitions.

While significantly improving the Group's operational efficiency: 900 million euros of cost savings in the Crédit Agricole S.A. scope.
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ACHIEVEMENTS IN 2016

•   Innovate to support farmers  
at key times 

•   Become the leading European 
bank in the agrifoods sector

•   Support senior citizens  
in all their key needs 

•   Become a significant player  
in health

  Offer the real estate services 
and expertise required  
to manage our customers' wealth

CONTINUOUS DEVELOPMENT OF OUR ABILITY  
TO COMBINE EXPERTISE AND BUSINESSES SERVICING 
INDIVIDUAL AND PROFESSIONAL CUSTOMERS

Home loans:
•  €321 billion of loans outstanding in the retail banks in France  

(up +6.1% over one year) related to the development of digital 
solutions. 

•  More than €2.1 billion of zero interest-rate eco-loans granted 
since the scheme was first launched by the government in 2009.

Insurance:  
•  Life insurance assets up +3.5% (Dec. 2015/Dec. 2016). 
•  "New sésame", a new workstation for non-life insurance advisers, 

which makes it easier and more intuitive to write and manage 
property & casualty insurance policies, deployed in the Regional 
Banks and LCL.

Specialised financial services:  
•  13.1% growth in consumer finance outstandings through  

the Group's retail banks (Dec. 2015/Dec. 2016).
•  Pilot testing of "Greenlease", a project that involves simplifying, 

integrating and digitalising the sale of operating leases across 
the entire distribution chain with the Regional Banks. 

IMPLEMENTATION OF STRUCTURED UNITS TO SUPPORT 
BUSINESS CUSTOMERS IN THEIR DEVELOPMENT

•  Creation of a new Private Equity Services unit combining  
the expertise of Crédit Agricole CIB, CACEIS and Indosuez 
Wealth Management, which provides a comprehensive offers  
to private equity, real estate and infrastructure funds. 

•  Coordinated approach to large international customers, 
combining the local knowledge of the retail banks with  
the expertise of Crédit Agricole CIB: about 120 deals completed 
in 2016.

TARGETED EXTERNAL GROWTH
•  Two external growth transactions for Amundi, strengthening its position 

as leading European asset manager, with 1,083 billion euros in assets 
under management (up 9.9% Dec. 2015/Dec. 2016):
•  Agreement to acquire Pioneer Investments: Amundi will be world 

no. 8 in asset management; 
•  Amundi strengthens its equities capability with the acquisition 

of 87.5% of KBI in Ireland. 

•  Acquisition by Crédit Agricole Consumer Finance of 50% 
of Ferrari Financial Services GmbH through FCA Bank.

•  Acquisition by Crédit Agricole CIB of RBS Asia Limited in order to 
expand its brokerage business in Korea.

AGRICULTURE & AGRIFOODS 

•  20,000 climate insurance contracts (crop insurance and hail insurance) 
managed by Crédit Agricole Assurances. 

•  Between June and December 2016, the Regional Banks handled  
26,700 loan applications from farmers affected by the consequences  
of bad weather or price conditions. They provided 1.8 billion euros  
in working capital finance and 666 million euros of medium-term loans  
out of a budget of 5 billion earmarked for that period. 

•  A new personalised support system for young farmers to be gradually 
deployed by the Regional Banks.

•  Three "Medioprestito" offers in Italy to support conversion to organic 
farming, agricultural businesses less than two years old and digital 
transformation in farming. 

•  CACEIS provides customers in the food processing industry  
with a one-stop service for hedging their transactions  
in the agricultural commodities futures market.

•  Six major financing transactions for agricultural cooperative groups 
completed by Crédit Agricole CIB thanks to close cooperation with 
several Regional Banks.

HEALTH AND AGEING WELL

•  Ambition in group retirement plans: launch of a web portal and initial 
marketing of the group retirement plan product for major accounts  
in synergy between Crédit Agricole Assurances and Amundi.

•  Premium income of €24 billion in savings/retirement.

HOUSING

•  Structuring of a joint wealth management, financial and real estate 
approach to help customers choose between a set of solutions.

•  Amundi has consolidated its real estate arm by integrating CA Immobilier 
Investors to concentrate the Group's property management capability, 
and has also forged a partnership with Crédit Agricole Consumer Finance 
for financing REIT investments.

•  HO[M]DYSSÉE is an innovative new housing concept launched by Crédit 
Agricole Immobilier, designed to evolve in line with the occupants' life 
cycle.

ENERGY AND THE ENVIRONMENT 

A four-pronged strategy described on page 14. 

A STRATEGIC AMBITION SUPPORTED BY SIX SOURCES OF GROWTH 

A MODEL DESIGNED TO ENCOURAGE COST SYNERGIES 

CA Consumer Finance and CA Immobilier have transferred their IT 
operations to Silca.  
"Transforming together": project to improve the efficiency  
of the Group's support functions.

FOUR FOCUS AREAS SINCE 2010 NEW AREAS OF ACTION

AGRICULTURE  
& AGRIFOODS

HEALTH  
AND AGEING HOUSING

• Support all customers and the local regions in the energy transition

ENERGY AND THE ENVIRONMENT

THE MARITIME  
AND TOURISM ECONOMIES

Become the main banker of operators 
in the tourism and maritime sectors  
and provide support tailored to  
the specific needs of their business
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THE MULTI-CHANNEL  
RETAIL BANK 

Crédit Agricole has made the choice of a full multi-channel distribution  
model leaving customers entirely free to choose how they want to interact  

with their bank - in person, by phone or online - depending on the transaction  
and the level of advice needed. 

PROVIDE CUSTOMERS WITH A 100% HUMAN,  
100% DIGITAL BANK

GROUP'S 
STRATEGY

CRÉDIT 
AGRICOLE 

GROUP

11,000  
branches in 8 countries 

138,000  
employees  

52 MILLION  
customers

€525 billion  
in on-balance sheet deposits  

€577 billion  
in loans outstanding  

LEADING BANKING GROUP   
and NO.2  

digital services brand in France (1) 

VILLAGE BY CA   
inaugurated in 2014: a start-up  

accelerator to host young  
innovative businesses

BFORBANK  
a 100% digital bank complementary  
in positioning to the Regional Banks  

and LCL

POWERFUL DISTRIBUTION CAPABILITY 
OF THE RETAIL BANKS

A LONG TRADITION OF INNOVATION 
TO SERVE MULTI-CHANNEL BANKING

(1) La Factory NPA 2015 survey "Top 100 Digital Brands". 
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Les services digitaux les plus innovants 

tout en conservant des agences près de chez vous.

LE
DIGITAL

NESIGNIFIE PAS
LA FIN

DEL’HUMAIN.
Scan the code to see this 
advert (in French only). 
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A TRANSFORMATION AMPLIFIED  
BY THE DIGITAL REVOLUTION…

•  Enable our customers to choose how and when they want to interact 
with their bank and to switch at any time thanks to our multi-channel 
distribution channel

•  Invest in the digital transformation and in modernising our retail banks
•  In France, 100% of Regional Bank branches converted into 

multi-channel retail branches by the end of 2019
•  In Italy, 50% of branches will be advice-focused and cashless in 2019

•  Improve the customer experience by making it seamless and digitalising 
all key customer processes 
•  300 customer journeys to digitalise and simplify
•  10 to 15 minutes maximum to open an account
•  Broaden distribution capability in Italy

ROLL OUT NEW MULTI-CHANNEL BRANCH MODELS  
IN ALL THE RETAIL BANKS
•   In France, almost one Regional Bank in two has adopted the new model.
•   In Italy, there are now 59 new Agenzie per Te (i.e., 35% of all branches).

IMPROVE THE CUSTOMER EXPERIENCE BY MAKING  
IT SEAMLESS AND DIGITALISING ALL KEY CUSTOMER 
JOURNEYS
•   Customers can now open an account in 15 minutes using a tablet 

available in the branches in France and Italy.
•   More than half of the 300 customer journeys have already been 

digitalised in the Regional Banks.
•   At LCL, 20% of sales are made using remote channels versus 13%  

in 2015.

DEVELOP INNOVATIVE SERVICES IN THE LOCAL BRANCH 
NETWORKS, WITH A STRONG FOCUS ON NEW TECHNOLOGY, 
INCLUDING 

Mobile:  
•  6 million customers use mobile apps for retail banking.
•  "MaBanque" is the most downloaded French banking app on  

the AppStore and boasts 1.2 million logins a day.
•  Crédit Agricole Bank Polska and Crédit Agricole Egypt are launching 

their mobile app, which will enable users to access all banking services.
Internet:
•  3 million logins a day to the Regional Banks' Multi Access Banking site.
•  15 % of all new home loans in the Regional Banks taken out online. 
•  Launch of an e-property site in Italy called Mutuo adesso. 
And in the branches:  
•  1.5 million electronic signatures every week in the Regional Banks.

… AND ACROSS ALL OF OUR SPECIALISED BUSINESS LINES
•  First 100% digital mobile app for consumer loans, Agos4Now in Italy 

and CreditPlus4Now in Germany, launched by Crédit Agricole 
Consumer Finance (CACF). 

•  With Crédit Agricole Payment Services, Crédit Agricole has launched 
contactless Paylib with biometric authentification accessible via  
"Ma Carte" application. This mobile payment service in store 
complements the Paylib distance selling system for purchasses  
on the Internet. 

INTRODUCE NEW WORKING METHODS THAT FOSTER 
AGILITY, COLLABORATION AND CO-CREATION...
•  Launch of Digital Labs programme concerning 10 projects at the 

Regional Banks, LCL and CACF in order to encourage innovative 
ideas.

•  Creation of SofincoLab, an online collaborative innovation platform 
allowing for co-creation and trialling new solutions with customers.

•  Implementation of a bimodal information system: a robust and secure 
core banking system and more flexible application systems using 
APIs.

... AND THE DEVELOPMENT OF A DIGITAL CULTURE 
AMONG THE GROUP'S MEN AND WOMEN
•  Innovation challenges involving employees across all of  

Crédit Agricole Consumer Finance and Crédit Agricole Assurances  
in order to bring about the products and services of tomorrow, 
improve the customer experience and develop collaborative ways  
of working.

•  Support for Group employees with the creation of a Digital Academy 
giving access to a MOOC:
•  Around 17,000 employees have obtained their digital passport. 
•  20 Group entities have rolled out three MOOCs on the topics  

of digital technology, security and big data. 

LEVERAGE OUR RELATIONSHIPS WITH INNOVATIVE 
COMPANIES
•  €100 million for start-ups: creation of two innovation capital funds  

to support FinTechs and innovative start-ups in regional areas.
•  7 Villages by CA opened in 2016 and 17 Villages in regional areas:  

231 start-ups supported since they opened.

BFORBANK, A 100% DIGITAL BANK
•  BforBank, the Group’s breeding ground for innovation,  

serves the universal customer-focused banking concept.
•  BforBank has joined forces with Linxo in order to provide new 

solutions in banking management and thereby enable customers  
to monitor changes in their budget more closely.

… ENCOURAGED BY INNOVATION

•  Introduce new working methods and encourage agility
•  Capitalise our links with innovative companies to create  

a new ecosystem
•  Develop the digital culture among the Group's employees
•  Continue to broaden the range of products and services 

provided by our online bank BforBank

AMBITIONS

ACHIEVEMENTS IN 2016
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12

THE CUSTOMER  
RELATIONSHIP BANK

The Credit Agricole Group’s promise is to establish itself as the true partner to its customers.  
The foundations of trust are drawn from its strong, unique identity and shared values.  

This trust is vital in order to give legitimacy to an ambitious customer project,  
thanks to the involvement of the Group’s employees. 

ESTABLISH ITSELF AS THE PARTNER TO ITS CUSTOMERS  

A partner that provides each individual customer with tailored support  
for all their needs over the long term.

A partner that helps every customer make the right decision.

A partner that can continuously reinvent itself to make life easier  
for its customers and their personal or business projects.

GROUP'S 
STRATEGY

CRÉDIT AGRICOLE IS A BANKING GROUP  
WITH COOPERATIVE AND MUTUALIST FOUNDATIONS,  

WITH A PAN-EUROPEAN OUTLOOK AND OPEN TO  
THE WHOLE WORLD. IT SUPPORTS THE VALUES  

OF PROXIMITY, RESPONSIBILITY AND SOLIDARITY.

THE 
GROUP’S 
VALUES
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Nous vous posons les bonnes questions 

pour que vous puissiez décider en connaissance de cause.

VOUS
CONSEILLER

C’EST VOUS
AIDER
DECIDER.

BIENA

Scan the code to see this 
advert (in French only). 



13

C R É D I T  A G R I C O L E  S.A. – R A P P O R T  I N T É G R É  2 0 1 6 - 2 0 17

AMBITIONS ACHIEVEMENTS IN 2016

BUILD ON THE COOPERATIVE MODEL

•  12 million mutual shareholders by 2020.

ESTABLISH ITSELF AS THE TRUE PARTNER  
OF ITS CUSTOMERS BY MEANS OF CORE ACTION  
COMMON TO ALL ENTITIES 

RESPECT OUR COMMITMENTS 
•  Adoption of a Group Charter of Ethics.
•  Adoption of a Charter for Use of Personal Data, disseminated among  

all employees.
•  Refocusing of Indosuez Wealth Management’s activities on 

customers resident in countries that adhere to automatic tax 
information exchange regulations (outflow of around €10 billion  
of assets between 2016 and 2017).

CONTINUED SUPPORT FOR EMPLOYEES
•   The Commitment and Recommendation index, intended  

to measure employee commitment, has been rolled out within  
the Credit Agricole Group. The participation rate is over 63%.  

•  The “Take Care” project has improved fairness in terms of healthcare 
and insurance costs for over 13,000 employees and their families  
in five countries for international retail banks. 

•  7,000 employees of Crédit Agricole S.A., Crédit Agricole Assurances 
and Amundi benefit from personalised support for caregivers.

•  Dissemination of the “Diversity Guide”, drawn up by the Regional 
Banks and FNCA, to managers of all Credit Agricole Group entities  
as of December 2016 to facilitate the implementation of action plans 
within entities. 

ACT AS A RESPONSIBLE EMPLOYER    

•  Promote social dialogue and employee participation.

•  Ensure fairness and promotion of diversity (FReD campaign:  
target of +10% increase in the number of women on the managing 
bodies of Credit Agricole S.A. entities at end-2018).

•  Accompany the Group’s transformation.

•  Support quality of life in the workplace.

OFFER A GENERAL APPROACH TO OUR CUSTOMERS’ ASSETS
•  In the process of structuring a general approach to customer assets,  

a Group project that will provide an overview for customers of their 
financial and real estate assets and help them to choose from a range 
of solutions. 

HELP OUR EMPLOYEES TO BETTER SERVE OUR CUSTOMERS
•  Accreditation of “small business” advisors at Regional Banks and LCL 

Insurance advisors in order to identify them and validate their expertise 
in terms of knowledge and skills.

•  Launch by LCL of Facilit' to better serve customers: a collective 
approach to free up sales time and offer customers better advice.

ALLOCATE SAVINGS TO ACTIVITIES WITH A POSITIVE 
IMPACT

•  €1.8 billion of assets under management in social impact funds 
managed by Amundi.

SUPPORT FRAGILE CUSTOMERS
•  Regional Banks’ “Points Passerelle” network: customised financial 

and human support for over 12,000 people per year, with a success 
rate of 86%; more than 3,600 people have taken part in banking  
and budget education workshops. 

•  Creation by LCL of a national support unit to help advisors  
with complex situations and carry out in-depth diagnostics.

•  7,273 customers in fragile situations contacted by Crédit Agricole 
Consumer Finance teams: 2,784 assessments and budget analyses 
carried out, 2,047 solutions proposed.

INCREASE THE NUMBER OF MUTUAL SHAREHOLDER 
CUSTOMERS

9.3 million mutual shareholders of Crédit Agricole Regional Banks  
at end-2016. 

PROMOTE A CULTURE OF ETHICS
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A MARKET LEADER  
IN CLIMATE FINANCE 

Crédit Agricole plays an active role in the emergence of a low carbon economy.  
The Group finances the transition to new energy sources and supports its customers  

with projects that help to combat climate disruption. 

FACTORING ENVIRONMENTAL CRITERIA INTO OUR PRODUCTS  
AND SERVICES IN ORDER TO STEP UP THE TRANSITION  

TO A LOW-CARBON ECONOMY AND PROTECT  
THE ENVIRONMENT

CRÉDIT  
AGRICOLE S.A.'S 

STRATEGY

CRÉDIT AGRICOLE’S INVOLVEMENT IS DEMONSTRATED  
BY ITS NATIONAL AND INTERNATIONAL COMMITMENTS  

IN ITS VARIOUS BUSINESS ACTIVITIES 

A  
LONG-STANDING  
COMMITMENT 

AMBITIONS 

A 4-TIER CLIMATE AND ENVIRONMENT STRATEGY  

TIER 1:  Support our customers towards energy and carbon performance

TIER 2: Increase our presence in renewable energies 

TIER 3: Finance environmental projects and services 

TIER 4: Attract useful and responsible savings 

2003: signatory to the United Nations Global Compact and the Equator Principles.

2010: creation of the Sustainable Banking unit at Crédit Agricole CIB, which advises 
customers on their transactions taking social and environmental considerations into account.

2012: publication of initial sector policies relating to the energy, mining and transportation 
sectors, covering financing for fossil fuels and carbon-emitting activities. As of 2012, refusal 
to finance in particular any offshore oil exploration or exploitation projects in the Arctic.

2014-2016: co-founder of the Green Bond Principles, the Portfolio Decarbonisation Coalition 
and member of the Montreal Carbon Pledge.

2015: development of a “Low Carbon” index-based approach for funds under management 
allowing institutional customers to protect themselves against carbon risk.

2015: undertaking to no longer finance coal mining or companies specialising in this activity. 

2016: undertaking to no longer finance any new coal-fired power plants or power plant 
extensions worldwide. 
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ACHIEVEMENTS IN 2016

TIER 1: As a retail and investment bank, institutional investor and real estate developer, Crédit Agricole plays the role of energy efficiency 
financier-advisor for all of its customers.

•  The Regional Banks finance home energy renovations with products such as “Eco-PTZ” zero-interest eco-loans and “PEE” energy saving loans 
provided for heating, hot water, cooling or insulation works. From the outset and as at 31 December 2016, over 104,000 offers had been made 
totalling over €2.1 billion. 

•  Crédit Agricole Assurances favours investments able to support the transition to new energy sources. Real estate acquisitions take environmental 
criteria into account and increase the proportion of retail and office properties with at least one environmental accreditation.

•  Crédit Agricole Immobilier has founded the BBCA (Bâtiment Bas Carbone) low carbon building association with other sector operators to help  
to reduce the carbon footprint of buildings at the level of construction and operation. It ensures the development of more environmentally-friendly 
buildings using bio-sourced materials and favouring moderate consumption of materials. Three BBCA certified buildings are in the process of being 
constructed within the Group.

TIER 2: Alternatives to fossil fuels, photovoltaic energy, wind power, biomass, methanisation and other renewable energies require heavy 
investment in research and development and infrastructure. Crédit Agricole is the leading financier of the sector in France. 

•  Crédit Agricole Leasing & Factoring (CAL&F) uses the energy and environmental expertise of its subsidiary Unifergie to help to finance renewable 
energy projects by farmers, companies and local authorities. The cumulative capacity financed by CAL&F at end-2016 was in excess  
of 3,700 MW, equivalent to supplying power for 1,500,000 French households. 

•  +21% increase in one year in renewable energy financing (€514 million in 2016 vs. €425 million in 2015). 

•  More than one in two of these renewable energy projects is financed in partnership with the Regional Banks. 

•  Crédit Agricole Assurances and Engie founded FEIH in 2013. This partnership was furthered in 2016 with the integration of wind farms operated  
by Maïa Eolis and now represents total capacity of 810 MW, making FEIH one of the biggest operators in France in terms of installed capacity.

 

TIER 3: Financing the transition to new and more environmentally-friendly energy sources implies a generalised approach in terms of 
consumption, economic models and regions. The Group offers specialised solutions for financing investment in water and waste management, 
heating networks, biodiversity and transportation. 

•   Crédit Agricole CIB has arranged €28 billion of financing to support the climate, around half of the target announced at COP21. 

•  €1.1 billion of cash invested in green bonds by Credit Agricole S.A. and Crédit Agricole CIB 

•  Cross-functional commitments concerning projects and customers financed (sector policies, systematic assessment of environmental, social  
and governance risks for large companies at Crédit Agricole CIB as well as Amundi, gradual inclusion of ESG risks in credit analysis for mid-caps 
companies and SMEs).  

TIER 4: In close collaboration with individuals and institutional investors, we are using our financial strength to support useful and responsible 
savings financing the transition to new energy sources and a low carbon economy. Amundi, French market leader in socially responsible 
investment (SRI) with assets under management of €168 billion, is central to this approach. 

•  Amundi offers its institutional investor clients a range of index-linked low carbon funds representing over €5 billion under management.

•  Amundi offers the Amundi Valeurs Durables fund, which invests in European companies that generate at least 20% of their revenues  
from the development of “green” technologies. At end-2016, assets under management totalled €237 million. 

•  Launched in 2015, the Amundi Green Bonds fund offers a bond investment solution in the area of energy and climate transition financing.  
In 2016, the Amundi Impact Green Bonds fund, consisting entirely of green bonds, allowed investors to measure greenhouse gas emissions  
avoided as a result of their investment choices. At end-2016, these two funds had collected €65 million of assets under management.

•  €150 million mobilised by asset management company Amundi Transition Energétique at end-2016.

ROADMAP

TARGETS ANNOUNCED IN 2015 AT COP21

•  Arrange €60 billion of new financing between now and end-2018 to support the climate. 

•  Invest €2 billion of Group cash in green bonds between now and end-2017. 

•  Double the level of renewable energy financing in France in two years via Crédit Agricole Leasing & Factoring (CAL&F), the Regional Banks and LCL.

•  Finance new energy transition projects in the amount of €5 billion between now and 2020 thanks to Amundi joint asset management companies 
 with EDF and Agricultural Bank of China. 
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FINANCING OUR CUSTOMERS’ 
PROJECTS

THE LEADING PARTNER OF THE FRENCH 
ECONOMY AND ONE OF THE LARGEST 

BANKING GROUPS IN EUROPE

€ 577Bn
OF LOANS  

OUTSTANDING  
IN RETAIL 
 BANKING 

TOP 3
IN CONSUMER 

FINANCE  
IN EUROPE 

MANAGING OUR CUSTOMERS’ 
SAVINGS

NO. 1 EUROPEAN ASSET MANAGER  
AND NO. 1 BANCASSURER IN EUROPE

€1,504Bn 
ASSETS UNDER 
MANAGEMENT 

FINANCING  
THE ENERGY TRANSITION 

to help power  

1.5m
FRENCH  
HOMES

3,700 MW 
OF ELECTRIC 

PRODUCTION OF 
RENEWABLE ENERGIES 

FINANCED(1)

EMPLOYEES COMMITTED  
TO SERVING  

OUR CUSTOMERS’ PROJECTS

138,000
 EMPLOYEES

in

50
COUNTRIES

O/W 

75%
IN FRANCE 

SUPPORTING  
OUR CUSTOMERS  
ON A DAILY BASIS

19m
BANK CARDS   
in circulation and  
2.8 M collected  
to be recycled(3)

THE GROUP’S 
CONTRIBUTION  

TO THE ECONOMY  
Crédit Agricole puts the customer at the heart of its concerns, as reasserted  

by the “Strategic Ambition 2020” Plan. Its universal customer-focused banking model  
is based on the strategic fit between dense and efficient retail banks and expert entities  

that offer innovative and accessible solutions.

No. 4  
WORLDWIDE  

PLAYER IN PROJECT 
FINANCE 

O/W 

€ 269Bn
MANAGED IN  

SAVINGS/ 
RETIREMENT  
PRODUCTS

O/W 

€168Bn 
SOCIALLY 

RESPONSIBLE 
INVESTMENT (SRI) 

€28Bn 
ARRANGED 

TO SUPPORT THE 
ENERGY TRANSITION 

(bank lending,  
green bonds)(2)

12m
PROPERTY  

AND CASUALTY 
INSURANCE 
CONTRACTS 

€45Bn 
IN FACTORING 

representing   
3m invoices 

handled

(1) By Crédit Agricole Leasing & Factoring 
(2)  By Crédit Agricole CIB
(3)  8 million bank cards have been recovered for recycling in the last 3 years.  
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EMPLOYEES  
AND SOCIAL WELFARE 

The amounts shown correspond to gross salaries,  
incentive schemes, profit sharing and amounts  

allocated to employee pensions.   
The total amount of staff costs stands at €11,432 million  

for the Crédit Agricole Group and €6,591 million  
for Crédit Agricole S.A. 

4.6% of Crédit Agricole S.A.’s share capital is owned  
by Crédit Agricole Group employees via   

employee mutual funds. 

SOCIETAL ACTIONS 

This concerns the total amount allocated to philanthropic 
efforts. The Group’s charitable efforts also concern various 

organisations in France and in other countries to combat 
poverty and exclusion. Each year, the Grameen Crédit Agricole 

Foundation provides loans for and makes investments  
in microfinance institutions and social business enterprises.  

In 2016, it approved 206 loans representing a total 
 of €148 million. 

In France, the Crédit Agricole Solidarité et Développement 
 Foundation has supported 54 charitable projects that directly  

or indirectly benefit around 28,000 people. 

PUBLIC AUTHORITIES

These amounts are in addition to corporation tax,  
other taxes and duties(4), employer contributions  

and payroll taxes. They do not include remaining VAT, i.e.  
the resulting cost for the Group of non-recoverable VAT. 

The Credit Agricole Group’s effective tax rate was 33.3% in 2016.  
The Group generates three-quarters of its revenues in France and 
pays three-quarters of its taxes in France. The Group paid a total  

of €6.5 billion in France in 2016 by way of taxes and duties  
and social security charges. 

MINORITY SHAREHOLDERS  

This amount corresponds to the share  
of the net income of subsidiaries attributed  

to holders of non-controlling interests in 2016. 

MEMBERS AND SHAREHOLDERS 

For Crédit Agricole Group: estimated total amount of interest and 
dividends to be paid to mutual shareholders, holders of CCA  
and CCI certificates and Crédit Agricole S.A. shareholders  

in respect of 2016 (excluding to Crédit Agricole Group)(5). 

For Crédit Agricole S.A.: estimated amount of dividends  
to be paid to Crédit Agricole S.A. shareholders 

 (excluding to Crédit Agricole Group) in respect of 2016(6). 

Tangible net asset value per share before deducting the dividend  
payable: €12.0 per Crédit Agricole S.A. share(7) 

EXTERNAL SERVICE PROVIDERS

Within the framework of its activities, Crédit Agricole 
makes the external investments needed for its operation 

and the duties of its employees. Crédit Agricole is one  
of the biggest ordering clients in France and works  

with a number of French and international companies. 

Renewal in December 2016 of the “Responsible Supplier 
Relations” label awarded by the French Ombudsman.  

Asset gathering

Asset gathering

Share of income retained 
(estimated)(8)  

Business lines’ contribution 
to  revenues

Business lines’ contribution to revenues

Cost of risk

Retail banking

Retail banking

Specialised financial 
services

Specialised financial 
services

Large customers

Large customers

 
Revenues 
€30,427m

Revenues
€16,853m

€1,787m

Cost of risk

€2,412m

Share of income retained  
(estimated)(8)  

78%

€16.9m

€8,575m

44%

€4.6m

€5,143m

CREATING ADDED VALUE FOR THE 
GROUP’S VARIOUS STAKEHOLDERS 
Crédit Agricole is a key player in financing  
the economy and the regions in which it 
operates. This is reflected by direct 
repercussions for its customers, as well  
as for the benefit of its other stakeholders  
by means of sharing the financial  
and extra-financial value created.  

61%

15%16%

8%

31%

26%28%

15%

CRÉDIT AGRICOLE GROUP 

CRÉDIT AGRICOLE S.A. 

(4) Excluding provisions for tax litigation and transfer of charges.
(5)  Subject to approval by the annual general meetings of the Local Banks,  

Regional Banks and Crédit Agricole S.A. 

(6)  Subject to approval by the annual shareholders’meeting of 24 May 2017. 
(7)   The Board of Directors will propose a dividend of €0.60 per share at the annual 

shareholders’ meeting of 24 May 2017 in respect of 2016. 
(8)  On the basis of the share of income attributable to mutual shareholders and/or shareholders. 

€6,550m

€3,708m

€954m

€347m

€747m

€415m

€6,659m

€2,932m
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2016 RESULTS
2016 was a key year in the Group’s transformation with the implementation of the first year  

of the “Strategic Ambition 2020” Plan. Crédit Agricole’s results reflect not only the solid performance  
of all business lines but also the continuing strengthening of its financial structure across all scopes:  

the Crédit Agricole Group (Crédit Agricole S.A., Regional Banks and Local Banks) and Crédit Agricole S.A.

2016 RESULTS  

FINANCIAL STRENGTH  

NET INCOME GROUP SHARE (NIGS)

SHAREHOLDERS' EQUITY, GROUP SHARE  FULLY LOADED CET1 RATIO

Crédit Agricole Group’s net income Group share was €4,825 million in 2016, with €3,540 million for Crédit Agricole S.A.  
These results include a number of specific items that need to be adjusted in order to measure Crédit Agricole’s commercial  

and financial performance. 

Over the last few years, Crédit Agricole has strengthened its capital structure to become one of the most solid banks in Europe.  
This strategy is in keeping with its aim of financing the economy while also reconciling the desire to protect its customers’ 

 savings and reward its providers of capital fairly. 

The total of these adjustments, relating in particular  
to decisions made within the framework of the 
implementation of the Group’s strategy, comes  
to €1,527 million for the Crédit Agricole Group  
and €403 million for Crédit Agricole S.A.  
These concern primarily:  

•  the non-recurring impact of the simplification  
of the Group’s structure;

•  costs relating to adjustments of refinancing costs  
for Credit Agricole S.A. and LCL;

• the capital gain realised on the sale of Visa shares;

•  impairment of goodwill recognised on the LCL group;

•  a deferred tax adjustment charge. 

The aims of the strategic plan in terms of Common Equity Tier 1 ratio (CET1) 
reflect this aspect: the implementation of the plan to simplify the Group’s 
organisational structure in 2016 allowed Credit Agricole S.A. to achieve a 
CET1 ratio above the target set for the duration of the plan. 

Crédit Agricole S.A.

Crédit Agricole Group

in billions of euros

In billions of euros 

In billions of euros 

Stated 
NIGS 

Underlying 
NIGS 

2015 20152016 2016 2019 target

>  7.2

98.6

2016

2016

92.9

2015

2015

86.7

2014

2014

76.3

2013

2013

71.3

2012

2012

70.7

2011

2011

2010

2010

71.5

58.3

53.8
50.1

42.3

40.2
42.8

45.7

Crédit Agricole S.A.

31/12/2015 31/12/2016 2019 target 

>  4.2

> 11%

6.0 4.8 6.2 6.4

3.5 3.5 2.6 3.1

14,5%

12.1%

13.7%
16%

> 11% (1)

Crédit Agricole Group
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DIVIDEND

The results of the stress tests performed by the European 
Banking Authority (EBA) in collaboration with ACPR,  
the ECB and the ESRB demonstrate the financial strength  
of the Crédit Agricole Group, which within the context  
of a severe stress scenario would comply with all applicable 
requirements. 

In 2016, ratings agency Moody’s also upgraded its 
long-term rating for Crédit Agricole by one notch to A1 with 
stable outlook. This upgrade reflects the improvement in the 
fundamentals of the Group and Crédit Agricole S.A., in 
particular the enhanced quality of its assets, significant 
improvement in profitability since end-2014 and ongoing 
improvement in its market capitalisation. Fitch Ratings has 
revised the outlook for its rating from “stable” to “positive”, 
highlighting the Group’s position in France. It also stressed 
the strategy adopted by the Group, which has chosen to 
refocus on its core activities.

Crédit Agricole S.A.’s Board of Directors will propose  
a dividend of €0.60 per share at the annual shareholders’ 
meeting of 24 May 2017. In keeping with the 
announcement made at the time of the publication  
of the “Strategic Ambition 2020” Plan, the dividend  
will be paid entirely in cash. The Group confirms  
its intention to pay out 50% of net income as from 2017  
and maintain the dividend at at least the same level. 
ISIN code FR0000045072 is the transaction code 
allocated to orders to buy and sell bearer shares.

VALUE CODES SPECIFIC TO LOYALTY DIVIDEND 

BASE 100: SHARE PRICE AS AT 31/12/2013

Registration  
date into registered form

Specific  
value code

Year of entitlement  
to loyalty dividend 

Before 31/12/2014 2017FR0011636075

Between 01/01/2015  
and 31/12/2015 2018FR0013053121

Between 01/01/2016  
and 31/12/2016 2019FR0013217072

INTERNAL FINANCIAL  
SOLIDARITY MECHANISMS

According to the terms of the French Monetary and Financial Code, 
Crédit Agricole S.A. is required to take all measures necessary to 
guarantee the solvency of each member of the Crédit Agricole 
network and its affiliated members – primarily the Regional 
Banks and Crédit Agricole CIB. Credit Agricole S.A. also acts as 
central bank for the Regional Banks and can therefore intervene 
when refinancing is needed.  

In addition, pursuant to a joint and several guarantee  
granted in 1988, the Regional Banks severally guarantee 
 all of Credit Agricole S.A.’s obligations with regard to third-party 
creditors in the event of the insolvency of Credit Agricole S.A. 

Crédit Agricole S.A. share
CAC40
Stoxx 600 Banks

2014 2015 2016

Number of shares in issue  
(in units, period end)

2,576,365,774 2,639,326,957 2,846,104,526

Stock market capitalization  
(in billions of euros)

27.7 28.7 33.5

Dividend per share (in euros) 0.35 0.60 0.60(4)

Earnings Per Share (EPS) (in euros) 0.83 1.21 1.12

Net Asset Value Per Share (NAVPS) 
(in euros)(3)

18.0 18.7 17.4(2)

Tangible Net Asset Value Per Share 

(in euros)(3)
11.8 12.5 12.0(2)

(1) Pro forma calculation of the capital simplification operation 
(2) Dividend to pay included
(3) Changes in the calculation methodology

(4) The Board of Directors has decided to recommend a dividend per share of €0.60 at the Annual Shareholders’ 
Meeting on 24 May 2017. The dividend will be paid entirely in cash. Shareholders qualifying for the loyalty dividend 
will receive a dividend of €0.66 per share.
.
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KEY INDICATORS  
OF THE GROUP’S STRATEGY
Within the framework of its “Strategic Ambition 2020” Medium-Term Plan and in connection with COP21,  

the Group has published realistic operational, financial and extra-financial targets for end-2019 taking account  
of major social trends and with the aim of rolling out a project that puts the customer at the heart of its concerns. 

IMPROVING THE CUSTOMER EXPERIENCE 

STRENGTHENING THE DYNAMIC OF UNIVERSAL CUSTOMER-FOCUSED BANKING 

GUARANTEEING FAIRNESS AND PROMOTE DIVERSITY  

CUSTOMER JOURNEYS RE-DESIGNED ACCOUNT OPENING

in 10-15 minutes

Crédit Agricole has chosen a completely multi-channel distribution model that should enable each customer  
to interact with their bank by all means available. To do this, it has invested heavily in digital transformation in order  

to create more fluid and digitalised key customer experiences. 

Strengthening the Group's growth dynamic in its core business lines is based on a number of priorities: 
 improving our positions in Retail banking, Asset gathering, Specialised financial services  

and Large Customers, stepping up the digital transformation while controlling our cost base,  
and developing intragroup synergies. 

The desire to promote diversity and guarantee fairness is reflected by the implementation of policies and action plans.  

Crédit Agricole Group

300  
customer  
journeys 

 re-designed

Crédit Agricole Group

Crédit Agricole Group

REVENUES RELATING TO SYNERGIES ANNUAL COST SAVINGS BY 2019

€900m

Management 
bodies

Crédit Agricole S.A.

€8.8bn

€7.8bn

In 2015 At end-2019

Increase in the proportion of women on the managing  
bodies of Credit Agricole S.A. entities over 3 years  
within the framework of the FReD campaign. +10%

TARGET
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The financial targets set for end-2019 will be achieved by means of balanced revenue growth within the various business 
lines, tight control of costs to accompany the investment needed for the development of the business lines and the 
standardisation of non-business line activities. 

At the 21st Conference of the Parties (COP21) to the United Nations Framework Convention on Climate Change in December 2015,  
Crédit Agricole made commitments that follow on from those made concerning the issues of carbon. 

IMPROVING FINANCIAL PERFORMANCE AND STRENGH

DEVELOPPING CLIMATE FINANCE 

Crédit Agricole Group

22%(1)

TLAC RATIO 

LEVEL OF RENEWABLE ENERGY  
FINANCING IN FRANCE

Crédit Agricole S.A.

via the Regional Banks, LCL,  
Crédit Agricole Leasing & Factoring. 

€60bn

€5bn

€2bn

New climate finance structured  
by Crédit Agricole CIB over the next 3 years 
between now and end-2018.

Energy transition projects financed thanks  
to Amundi, EDF, ABC joint asset management 
companies between now and 2020.

Cash invested in green bonds by Crédit Agricole S.A.  
and Crédit Agricole CIB between now and end-2018.

x 2

FULLY-LOADED CET1 RATIO 

Crédit Agricole S.A.Crédit Agricole Group

16%
> 11%

COST/INCOME RATIO

Crédit Agricole S.A.Crédit Agricole Group

< 60% < 60%

COST OF RISK/OUTSTANDINGS

Crédit Agricole S.A.Crédit Agricole Group

< 50bps
< 35bps

2019 NIGS

Crédit Agricole S.A.Crédit Agricole Group

> €7,2  
bn > €4,2 

bn

DIVIDEND PAYOUT RATE

Crédit Agricole S.A.

in cash

50%

(1) Excluding eligible senior debt. 
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RESPONSIBLE  
AND ENGAGED FOR 

THE LONG-TERM

2

Crédit Agricole S.A. benefits from the strength of the Group  
and its mutual, cooperative model, which is a pledge of long-term 

engagement. Its organisation and management is structured  
to meet its goals of financing the economy, protecting  
its customers’ savings and investment, and providing  

all of its stakeholders, whoever they may be, with a fair return. 
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F O R  
I N V E S T O R S

F O R  
C U S T O M E R S

F O R  S O C I E T Y  
A N D  T H E  E N V I R O N M E N T

F O R  
E M P L O Y E E S
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COMBINED STRENGTHS: 
MUTUAL MODEL PLUS 

STOCK MARKET LISTING 
Crédit Agricole was built up on a bedrock of regional cooperative credit societies.  

Today, it is an international group of companies with various legal forms.  
The Group has invented a new type of corporate structure, combining mutual entities  

with a listed company, combining decentralisation with unity.

9.3 million 
mutual shareholders   

own the capital of the  
Local Banks in the form  

of mutual shares, 
 and each year  
they elect their  

Local Bank 
 representatives. 

2,471  
Local Banks,  

all of which are cooperative 
societies, providing their mutual 

shareholders with a special  
form of ownership. 

30,890 
Directors
are elected by  

the mutual shareholders 
of the Local Banks  
to represent them  

and voice their  
opinions within  

the Group. 

No. 1 BANK IN FRANCE IN NUMBER OF MUTUAL SHAREHOLDERS
Being a mutual shareholder means: 
-  holding a mutual share, i.e. not a share listed on the stock market,  

representing a portion of the Local Bank's capital. 
-  playing a role in the Local Bank's operation by attending its annual general 

meeting and voting on the resolutions submitted. Regardless of the number 
of mutual shares held, a mutual shareholder is entitled to vote in the annual 
general meeting in accordance with the cooperative principle  
of "one person = one vote". 

Fédération nationale du Crédit Agricole (FNCA)
The FNCA is the body through which the Regional Banks discuss  

the Group's broad policies. Its functions are to guide, represent and manage. 

Sacam Mutualisation, wholly-owned  
by the Regional Banks, enables them  

to pool 25% of their earnings. 
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39
Regional  

Banks
They are autonomus 

fully-fledged cooperative banks 
and share the Group mutual 

values. 

Sacam Mutualisation, wholly-owned  
by the Regional Banks, enables them  

to pool 25% of their earnings. 

The Regional Banks(1) are 
the majority shareholder  
of Crédit Agricole S.A.

SAS Rue La Boétie

56.6%

held by some 500  
institutional 

investors

held by 1 million 
individual 

shareholders

held by 150,000 
employees via 
the employee 
share savings 

scheme
treasury

shares held

30.0% 8.7% 4.6% 0.1%

AN ENDURING OWNERSHIP STRUCTURE 
Crédit Agricole S.A.'s initial public offering in 2001 reflected the aim of the Regional 
Banks to expand their business mainly in France and Europe.  
Through SAS Rue La Boétie, the 39 Regional Banks own 56.6% of Crédit Agricole S.A. 
shares and 56.7% of its voting rights. 

Crédit  
Agricole S.A.

is the central bank and body 
that guarantees the Group’s 
financial unity and oversees 

the operation of the  
Crédit Agricole network. 

 It coordinates the strategies 
of the Group’s specialised 

subsidiaries in France  
and abroad. 

FNCA

(1) Except for the Regional Bank of Corsica, which is 99.9% owned by Crédit Agricole S.A.
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A STABLE OWNERSHIP 
STRUCTURE, A GUARANTEE 

OF DURABILITY
The Regional Banks have been the majority shareholder of Crédit Agricole S.A.  

since its initial public offering in 2001. They wish to perpetuate this stability,  
which reflects their long-term view of the company's future. 

Through SAS Rue La Boétie,   

the 39 Regional Banks are the majority 

shareholder of Crédit Agricole S.A. (56.6%  

at end-2016). They also hold the majority  

of the voting rights (56.7% at end-2016). 

Through their mutual shares, 9.3 million 

mutual shareholders customers, 

representing almost half(1) of all Crédit Agricole 

Regional Banks’ customers, own the share 

capital of the 2,471 Local Banks that make 

up the Group, and through them the majority 

of 38 Regional Banks(2). This model places 

the mutual shareholders customers at the 

heart of the Group's governance system.

SIMPLIFYING THE CAPITAL STRUCTURE  
A QUICK AND SUCCESSFUL IMPLEMENTATION, CONFIRMING THE EFFICIENCY OF THE GROUP'S GOVERNANCE MODEL

Since its initial public offering, Crédit Agricole S.A. had been a subsidiary of the Regional Banks via SAS Rue La Boétie  
and also owned about 25% of the share capital of each Regional Bank. 

The simplification plan consisted of transferring Crédit Agricole S.A.'s 25% interest in each Regional Bank to an entity wholly owned  
by them: Sacam Mutualisation.  

This achievement has improved Crédit Agricole S.A.'s solvency ratios, which are now well in excess of the regulatory requirements,  
and has given shareholders better visibility on the dividend policy over the Medium-Term Plan period. 

The Regional Banks also benefit fully from all the effects of Crédit Agricole S.A.'s stronger financial profile, as their holding in  
Crédit Agricole S.A. is a major component of their net assets. The simplification has further reinforced their cohesion by pooling  
their earnings and enabling each one to contribute to the results of the whole. It enables them to retain the majority of the value  
they generate and it facilitates their joint development with the Group's subsidiaries and business lines. 

The operation was neutral at Group level and completed within the space of just a few months, demonstrating the Group's ability  
to implement major, value-creating operations within short deadlines.
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To Crédit Agricole S.A.'s knowledge, no shareholder 

other than SAS Rue La Boétie owns more than 5%  

of the share capital. 

At end-2016, the proportion of Crédit Agricole S.A.'s 

share capital owned by institutional investors 

remained stable at 30,0% and was concentrated  

in the hands of about 500 investors.

Crédit Agricole S.A. has almost 1 million individual 

shareholders, down slightly compared with end-2015. 

They own 8.7% of the share capital. Crédit Agricole 

Regional Bank customers represent 47% of individual 

shareholders and own 4% of the share capital.  

In addition, 43% of Crédit Agricole S.A.'s shareholder 

customers are also mutual shareholders of the Group. 

At-end 2016, following the capital increase reserved  

for employees within the Group, the employees  

owned 4.6% of the share capital compared 

with 3.7% at end-2015. 

Lastly, the proportion of treasury shares held at 

end-2016 was stable compared with 2015, at 0.1%.

OWNERSHIP STRUCTURE OF CRÉDIT AGRICOLE S.A. 
AS AT 31 DECEMBER 2016

Treasury shares 

Employee (via employee 
mutual fund)

Individual  
shareholders

Institutional  
investors 

56.6%

30.0%

8.7%

4.6%

0.1%

The Regional Banks  
via SAS Rue La Boétie

(1) At 31 December 2016, mutual shareholders represented 44% of all Crédit Agricole Regional Bank customers.  
(2) Except for the Regional Bank of Corsica, which is 99.9% owned by Crédit Agricole S.A.

CAPITAL INCREASE RESERVED FOR EMPLOYEES 

The purpose of the share issue, which was open to all employees of Crédit Agricole Group, was to contribute to the success  
of the "Strategic Ambition 2020" Plan, by involving the employees more broadly in the governance of their company.  
Two investment options were offered: a conventional option and a leveraged option dubbed "Multiple". 

More than 22,000 Crédit Agricole Group employees in France and 18 other countries invested an aggregate amount  
of €278 million.

In all, 36,813,711 new shares were issued raising the total number of shares comprising Crédit Agricole S.A.'s share capital 
to 2,846,104,526. The dilutive impact of the issue was -1.3% and the impact on tangible net asset value per share was very modest 
at -0.5%.

The Group's employees in France have permanent access to a employee mutual fund invested in Crédit Agricole S.A. shares  
as part of the range of funds available under their company saving plan. 
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BOARD EXPERTISE AND PROFILE OF CRÉDIT AGRICOLE S.A. DIRECTORS 

Through its composition, the Board 
brings together a high level of expertise 
and skills reflecting the diversity of 
Crédit Agricole S.A.'s business activities 
and enabling it to meet the main issues 
and challenges facing it today. 
Apart from being representative  
of the Group's ownership structure,  
this diverse range of profiles gives  
the Board the following collective skills:
 Extensive experience in banking, 

finance and insurance, with strong 
expertise in audit and risk;
 In-depth knowledge of the French 

regional economies, which are the 
bedrock of the Group's activity, often 
coupled with responsibilities in local  
and even national life;
 Experience as Directors of large 

corporates, mostly with an international 
dimension, in the services, technology 
and industrial sectors.

The Board also has members who are 
well-known for their experience in  
governance and social responsibility 
matters. 

BREAKDOWN OF DIRECTORS  
BY AGE AND AGE RULES

Average age of Directors: 59 years

Upper age limit for Directors: 65 years

Upper age limit for the Chairman of the Board: 67 years

5

4

3

2

1

0
55 56 57 58 59 60 61 62 63 64 65 66 67

A TAILORED GOVERNANCE 
MODEL

Crédit Agricole S.A.’s governance system meets the various recommendations in terms  
of diversity of skills, gender balance, etc. The system ensures that the governing bodies perform  

their duties independently and impartially, thus contributing to the quality of decision-making.  
A responsible governance that creates value for the Group and all its stakeholders.

GENDER PARITY ON THE BOARD  
OF DIRECTORS

99%

ATTENDANCE 
RATE

OF THE BOARD  
OF DIRECTORS

8 MEETINGS

of women on the Board of Directors

33% 40%
2017 

OBJECTIVE 

BOARD SELF-ASSESSMENT

In 2016, the Directors issued a positive 
opinion on the Board's composition, 
practices, quality of debate, Committee 
reporting, and quality and timeliness  
of information provided.

ATTENDANCE AT BOARD  
MEETINGS IN 2016

The Board had a busy year in 2016,  
with eight meetings including one 
devoted to reviewing the "Strategic 
Ambition 2020" Plan, which was also  
the focus of the strategy seminar held 
on 20 January 2016. The Board 
adopted the principle of an annual 
strategy seminar in 2015 and it is now  
a permanent feature of the annual 
calendar. 

The attendance rate at Board meetings 
remains extremely high, with an 
average rate of 99%, reflecting the 
strong commitment of all directors year 
after year.

21 DIRECTORS

THE COMPOSITION OF THE BOARD OF DIRECTORS 

3 ATTENDEES 

Directors who are Chairman or Chief Executive 
Officer of Crédit Agricole Regional Banks10 

Director, Chief Executive Officer of a Regional 
Bank representing the SAS Rue La Boétie1

Directors elected by the employees  
of Crédit Agricole S.A.2
Director representing professional 
agriculture organisations, appointed  
by joint decree of the Ministry of Finance 
and the Ministry of Agriculture

1

Directors from outside Crédit Agricole Group6

Director, Regional Bank employee1

Non-voting Directors

Representative of the Work’s Council

2
1

MENWOMEN

N
U

M
B

E
R

 O
F
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IR

E
C

T
O

R
S

AGE
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THE BOARD OF DIRECTORS
Determines the Group's strategic guidelines, at the proposal of the Chairman and Chief Executive Officer, approves strategic investment plans,  

decides on the general principles of internal financial organisation and plays a supervisory role, particularly as regards risk.

CRÉDIT AGRICOLE S.A. GOVERNANCE BODIES

21 8 99%

7 4 100%

STRATEGY AND CSR COMMITTEE

Develops the Group's strategic thinking on growth, 
investment and CSR.  

It gives an opinion on external growth plans  
and strategic investment proposals. 

5 6 100%

RISK COMMITTEE 

Reviews the Group's risk management 
strategy, in particular financial  

and legal risk.

5 97%

COMPENSATION COMMITTEE 

Proposes compensation policies  
and their compliance to the Board. 

5 6 100%

AUDIT COMMITTEE 

Oversees the financial statements 
preparation process.  

3 2 100%

US RISK COMMITTEE 

Monitors risks related to activities  
conducted directly by the Group's US  

entities(1).

6 5 97%

APPOINTMENTS  
AND GOVERNANCE COMMITTEE

Proposes or gives opinions on candidates  
for appointment as Directors and corporate 

executive officers.

X X 100 %X NUMBER  
OF MEMBERS

INDEPENDENT 
CHAIRMAN

NUMBER  
OF MEETINGS

ATTENDANCE 
RATE

EXECUTIVE COMMITTEE 
Main executive body of Crédit Agricole S.A. with decision-making power. It meets twice a month. 

MANAGEMENT COMMITTEE 
A forum for exchange and reflection on matters of general interest to the Group and major social trends. Apart from the Executive Committee members, 

the Management Committee also includes the Heads of the main business lines, subsidiaries and support functions in France and abroad.  
It meets every two months.

The Executive Committee is responsible for implementing strategy within the guidelines set by the Board of Directors. It has 16 members:  
the Chief Executive Officer, the Deputy Chief Executive Officer, seven Deputy General Manager responsible for the four core 
business lines (Asset Gathering, Retail Banking, Specialised Financial Services and Large Customers) and the three central support 
functions (Development, Customers and Innovation - Operations and Transformation - Group Finance), three Group Heads of internal 
control functions (Risk, Compliance, Internal Audit) and four other members (Corporate Secretary, Head of Human Resources, Head of 
Crédit Agricole S.A. Group's activities in Italy and Chief Executive Officer of Crédit Agricole Assurances).

16

50

13 CROSS-FUNCTIONAL COMMITTEES  
held by Crédit Agricole S.A., decision-making within their remit

Crédit Agricole Group 
Assets/Liabilities and 

Liquidity-Equity Capital

Crédit Agricole Group 
Disposals and Acquistions

Crédit Agricole Group 
Remediation Steering

Crédit Agricole Group 
Compliance 
Management 

Crédit Agricole Group 
risks 

Crédit Agricole Group 
Internal Control

Crédit Agricole Group 
Marketing

Crédit Agricole Group  
New Products  

and New Activities

Crédit Agricole Group  
IT strategic

Crédit Agricole Group 
Strategic  

Purchasing

Crédit Agricole Group 
Security 

Crédit Agricole S.A. Group 
Real Estate

Crédit Agricole S.A. Group 
Sustainable Development

INFORM

INFORMS AND CONSULTS
AUTHORISES,  
GUIDES AND OVERSEES

SIX COMMITTEES CHAIRED BY THE CHIEF EXECUTIVE OFFICER OR THE DEPUTY CHIEF EXECUTIVE OFFICER

SEVEN COMMITTEES CHAIRED BY A DEPUTY GENERAL MANAGER OR THE CORPORATE SECRETARY

3 joint meetings held in 2016, in addition to those held by each committee.

(1) To meet a regulatory requirement in the US applicable as of 1 July 2016 to foreign banks based in the United States.

6 6
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EXECUTIVES’ COMPENSATION  
POLICY

Crédit Agricole S.A. has drawn up a responsible compensation policy that aims to foster the Group's values  
while respecting all stakeholders – employees, customers and shareholders. Its objective is to reward 

 long-term individual and collective performance. Crédit Agricole S.A.'s compensation policy also  
falls within a highly regulated framework, in particular, at European level, through the CRD IV, AIFM, UCITS V  

and Solvency II directives.

COMPENSION POLICY OF CRÉDIT AGRICOLE S.A. EXECUTIVES

COMPONENTS

•  Fixed compensation: 
Basic salary is a reflection of skills and level of responsibility and is consistent with the standards specific to each business line  
in their local market.

•  Individual annual variable compensation: 
Crédit Agricole S.A.'s variable compensation policy for senior 
executives aims to:

-  Align compensation with real long-term performance;

-  Align the interests of management with those of Crédit Agricole S.A. 
Group by taking into account both financial and non-financial 
performance (e.g. customer satisfaction, managerial efficiency, 
social impact);

- Attract, motivate and retain senior executives.

Variable compensation is directly related to annual performance  
and impact on the bank's risk profile. It is directly affected  
in the event of inadequate performance, failure to comply  
with rules and procedures, and risky conduct.

•  Long-term performance-related variable compensation:

This component of variable compensation, which supplements  
the annual variable compensation, is designed to unite, motivate 
and retain key executives by rewarding Crédit Agricole S.A. 
Group's long-term collective performance.

It is divided into two categories depending on the level of 
responsibility in the organisation:

-  Share and/or cash based compensation index-linked to Crédit 
Agricole S.A.'s share price and subject to long-term performance 
conditions based on business, financial and social targets set  
in keeping with Crédit Agricole S.A. Group's long-term strategy;

-  "Employee" share ownership open to all employees.

•  Collective variable remuneration (equity investments  
and incentive plans in France, profit sharing in other countries).

COMPONENT OF COMPENSATION SCOPE FINANCIAL PERFORMANCE
EXTRA-FINANCIAL  

PERFORMANCE

PERSONAL VARIABLE 
COMPENSATION

LONG-TERM  
INCENTIVE PLAN

EMPLOYEE SHARE 
OWNERSHIP

All senior executives

All senior executives Crédit Agricole S.A.  
share price -

Top level senior  
executives FReD index

Financial indicators

Crédit Agricole S.A. adjusted 
operating income 

Relative performance of Crédit 
Agricole S.A. shares

Social, customer (internal and 
external) and managerial value 

creation metric

Variable compensation for senior executives aims to reward short and 
long-term value creation in line with the Group's strategy, performance, 
sustainability commitments and stakeholder interests, while maintaining 
an appropriate balance compared with fixed compensation.

•  Other benefits   
(Supplemental pension plans and health, death & disability insurance) 
In 2010, a supplemental pension plan was set up covering all senior 
executives in the Crédit Agricole Group. It comprises a combination 
of defined contribution plans and a defined benefit plan.
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€985,400€900,000

€592,100€700,000

EXECUTIVE CORPORATE OFFICERS' COMPENSATION

Each year, the compensation of the Executive Corporate Officers is reviewed and set by the Board of Directors on the recommendation  
of the Compensation Committee. The compensation policy for the current year and the amount of compensation paid in the previous  
year are presented to the shareholders for approval and vote at the annual general meeting.

PERFORMANCE ASSESSMENT

•  Performance conditions for variable compensation

The Chief Executive Officer and the Deputy Chief Executive Officer 
are eligible for individual variable compensation, the target amount 
of which is set respectively at 100% and 80% of their basic salary 
and capped at 120% if the target is exceeded, based on an 
assessment of performance in the relevant year.

There are two types of performance condition, set by the Board  
of Directors:

-  Financial criteria based on results, which account for 50% of 
overall performance: for 2016, the indicators are Revenue, Net 
Income Group Share (NIGS), Cost/Income Ratio and Return on 
Tangible Equity (RoTE). 

-  Non-financial criteria, which account for 50% of overall 
performance: for 2016, the indicators are market perception  
of the implementation of Crédit Agricole Group's Medium-Term Plan, 
“Strategic Ambition 2020”, reduction in costs, risk management  
within the risk appetite approach, collective dynamics of  
Crédit Agricole Group.

Overall performance is equal to the average of the achievement 
rates for each criterion.

•  Performance conditions for deferred variable 
compensation

A portion of the individual variable compensation awarded to the 
Chief Executive Officer and the Deputy Chief Executive Officer is 
deferred and paid subject to a performance condition and a service 
condition. 
The performance condition is based on the level of achievement  
of three targets, each accounting for one third in the assessment  
of overall performance:

-  A minimum achievement of 80% is required and below that level, 
the achievement rate is considered to be zero;

-  The maximum achievement rate is 120% for each criterion;

-  Overall performance is a combination of the achievement rates  
for each criterion and is capped at 100%.

COMPENSATION AWARDED TO THE EXECUTIVE CORPORATE OFFICERS IN RESPECT OF 2016

A portion of the annual compensation awarded to the Executive Corporate Officers is paid immediately and a portion  
is deferred in the form of instruments subject to performance and service conditions.

The compensation awarded to the Executive Corporate Officers of Crédit Agricole S.A. in respect of 2016 was  
as follows:

53% 47%47% 53%

XAVIER MUSCA
Deputy Chief Executive Officer

PHILIPPE BRASSAC
Chief Executive Officer

€355,260€236,840

€591,240€394,160

60% 60%40% 40%

Fixed compensation

Variable compensation 
(undeferred 
 and deferred)

Deferred variable 
compensation

Undeferred variable 
compensation
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RISK  
MANAGEMENT 

Crédit Agricole is the leading provider of finance to the French economy and supports all its customers  
in their personal and business projects. Driven by a culture of prudence, the Group has developed  

a comprehensive framework for managing the risks related to its business activities. 

THE BOARD OF DIRECTORS

STRATEGIC AND 
CSR COMMITTEE 

Crédit Agricole Group 
Internal Control 

Committee

Crédit Agricole Group 
Compliance 
Management 
Committee

Crédit Agricole Group 
Assets/Liabilities  

and Liquidity-Equity 
Capital Committee

Crédit Agricole Group 
Security Committee

RISKS 
COMMITTEE

RISKS  
COMMITTEE IN  

THE UNITED STATES

AUDIT 
COMMITTEE

COMPENSATION 
COMMITTEE

THE EXECUTIVE COMMITTEE

INFORMS AND CONSULTS

INFORM

AUTHORISES, GUIDES AND OVERSEES

CROSS-FUNCTIONAL COMMITTEES 
Decision-making within their remit, chaired by the Chief Executive Officer or the Deputy Chief Executive Officer

Crédit Agricole Group 
Risks Committee

Risk Oversight 
Committee(2)

CRÉDIT AGRICOLE GROUP'S RISK MANAGEMENT ORGANISATION 

(1)  Article 435(1)(f) of regulation (EU) no. 575/2013.
(2) From Crédit Agricole Group Risk committee. 

CRÉDIT AGRICOLE GROUP'S RISK APPETITE STATEMENT 

As required by the European regulations(1),  Crédit Agricole 
Group has drawn up a risk appetite statement.   
It forms an integral and strategic part of the governance reference 
framework encompassing the Group's strategy, commercial 
objectives, risk management and financial management. 

Risk appetite is the type and aggregate amount of risk that 
the Group is prepared to take within the framework of its 
strategic objectives. It is determined on the basis of the financial 
policy and risk management policy. It is one of the tools used by 
Executive Management and the Board of Directors to define the 
Group's development path and translate it into operational 
strategies, in keeping with the Medium-Term Plan. 

The Group's risk appetite is determined by reference to its 
financial policy and risk management policy, which are based 
on six pillars:

•  a selective, responsible financing policy combining a prudent 
lending policy governed by risk strategies, the corporate social 
responsibility policy and the system of delegated authorities; 

•  the objective of maintaining low market risk exposure; 

• strict management of operational risk exposure; 

• mitigation of compliance risk; 

• control over growth in risk-weighted assets; 

• control over asset-liability management risks. 

The Group's risk profile is monitored and presented regularly 
to the Risk Committee and the Board of Directors.  
The Executive Committee is given a regular report on the risk  
profile compared with the risk appetite. 

Risk management lies at the heart of the Group's internal 
control system. The Group devotes the necessary resources  
to risk management and to keeping risks within the appetite,  
based mainly on: 

•  the three lines of defence that form the Group's internal control 
system: the operational business lines, the Risk and Compliance 
functions, and the Internal Audit function; 

•  a risk identification process to identify key risks and provide a 
common risk identification, prevention, measurement and 
management basis for the risk appetite, stress testing, risk 
strategies, ICAAP and internal control processes; 

•  specific committees involved in the Group's risk management 
processes.

APPOINTMENTS  
AND GOVERNANCE 

COMMITTEE
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The Group's risk profile continued to improve in 2016, with a 
steady decrease in the cost of risk over the past three years  
(with a cost of risk/outstandings at 28 basis points).  
The Group's business focuses on universal customer-focused 

banking in Europe. It has a low default rate and a prudent 
reserving rate among the highest of all the European systemic 
banks. In parallel, its market risk profile has reduced significantly, 
following a change in the Group's strategy as of 2007. 

CRÉDIT AGRICOLE GROUP AND CRÉDIT AGRICOLE S.A. KEY RISKS AT 31 DECEMBER 2016 

RISK OF LOSS ARISING FROM THE FAILURE OF A COUNTERPARTY  
AND ITS RESULTING INABILITY TO MEET ITS COMMITMENTS. 

of risk-weighted assets(3)

89.8% 88.3%

CREDIT RISK  
(including country risks) 

Geographical breakdown 

Crédit risk outstanding

Cost of risk/outstandings
Impaired loans ratio

Coverage ratio (excl. collective reserves)
Coverage ratio (inc. collective reserves)

28 bp
3.0%

56.3%
80.5%

41 bp
3.5%
52.1%
67.7%

Europe EuropeOther Other

100%

70% 17% 13% 50% 28% 22%
100%

(3) Fully-loaded Basel III risk-weighted assets.  
(4)  ESG risks are monitored by the Environmental and Social Risk Assessment Committee (Ceres) for Crédit Agricole CIB  

and the SRI Committee for Amundi.

ENVIRONMENTAL, 
SOCIAL AND 

 GOVERNANCE (ESG) 
RISKS

RISK RELATED TO FINANCING AND INVESTMENTS COVERED BY OUR ESG ANALYSIS,  
OUR SECTOR POLICIES AND OUR INTERNATIONAL COMMITMENTS  
 Principles for Responsible Investment (PRI) and The Equator Principles (EP)(4). 

In addition to ESG risks, the Group is gradually integrating risks more specifically related to climate change.  
Following the risk identification work done by the Group during 2016, Crédit Agricole S.A. included climate  

risk among its key risks. 

RISK OF LOSS ARISING FROM CHANGES  
IN MARKET PARAMETERS.

Mutualised VaR (99%-1 day) for Crédit Agricole S.A.: €10 million

of risk-weighted assets(3)

1.5% 2.6%

MARKET  
RISK 

RISK ARISING FROM FAILURE TO COMPLY WITH THE LAWS  
AND REGULATIONS GOVERNING BANKING AND FINANCIAL ACTIVITIES. 

LEGAL RISK ARISING FROM EXPOSURE TO CIVIL OR CRIMINAL LEGAL PROCEEDINGS. 

Provisions for litigation, Crédit Agricole Group: €1,235 million   

Provisions for litigation, Crédit Agricole S.A.: €895 million

COMPLIANCE  
AND LEGAL RISK

RISK OF LOSS ARISING FROM INADEQUATE PRICING  
OR INADEQUATE CLAIMS RESERVING.

INSURANCE 
RISK

STRUCTURAL 
BALANCE SHEET 

RISK

RISK OF LOSS ARISING FROM STRUCTURAL FINANCIAL RISKS, INTEREST RATE RISK, 
EXCHANGE RATE RISK, AND LIQUIDITY AND FUNDING RISK.

Surplus of stable funds: > €100 billion 

Liquidity reserves: €247 billion

of risk-weighted assets(3)

8.7% 9.1%

OPERATIONAL 
RISK

RISK OF LOSS ARISING FROM INADEQUATE OR FAILED 
PROCESSES, SYSTEMS, PEOPLE AND EXTERNAL EVENTS.

France France 

Crédit Agricole S.A.Crédit Agricole Group

Crédit Agricole S.A.Crédit Agricole Group
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GLOSSARY

A
ACCRETIVE/ACCRETION. A transaction is 
described as “accretive” when it increases the 
portion of net asset value (e.g. net book value 
per share) or earnings (e.g. earnings per share) 
attributable to each share in the company.

API (APPLICATIONS PROGRAMMING 
INTERFACE). An API is a set of rules and 
specifications that software programs can 
follow to communicate with each other.

ASSET MANAGEMENT. Management of 
negotiable or other assets, for the manager’s 
own account or for third-party (institutional 
or retail) investors. In third-party asset mana-
gement, assets are adapted via funds or in 
the framework of management mandates. 
Specialised products are offered to meet the 
range of customer expectations in terms of 
geographical and sector diversification, short-
term or long-term investing and the desired 
level of risk.

ASSETS UNDER MANAGEMENT. Operating 
activity indicator not reflected in the Group’s 
consolidated financial statements, reflecting 
the assets marketed by the Group, whether 
they are managed, advised or delegated 
to an external fund manager. Assets under 
management are measured for each fund by 
multiplying net asset value per unit (as calcu-
lated by an external appraiser in line with the 
regulations in force) by the number of units/
shares outstanding. Amundi fully consolidates 
all the assets under management by its joint 
ventures at 100% and not its share in the joint 
ventures.

B
BASEL 3 (AGREEMENTS). New development 
in the regulatory standards for banks, which 
replace the previous Basel 2 agreements by 
increasing the quality and quantity of the 
minimum capital that banks are required to 
hold against the risk they take. It also intro-
duces minimum standards for liquidity risk 
management (quantitative ratios), defines 
measures attempting to curb the financial 
system’s pro-cyclicality (capital buffers varying 
according to the economic cycle) and tightens 
the requirements on institutions considered as 
systemically important. In the European Union, 
these regulatory standards were introduced 
under Directive 2013/36/EU (CRD4 - Capital 
Requirements Directive) and Regulation (EU) 
No. 575/2013 (CRR - Capital Requirements 
Regulation).

BLOCKCHAIN. Technology for secure digi-
talisation and storage of transaction records 
and information. 

C
CAPITAL INCREASE. A transaction leading to 
an increase in the number of shares compri-
sing a company's share capital. The company 
can sell these new shares on the market to 
raise additional funds.

CCA. COOPERATIVE MEMBER CERTIFI-
CATE (CERTIFICAT COOPÉRATIF D’AS-
SOCIÉS). Unlisted securities, which may be 
traded over the counter and may be issued 
only by cooperative companies. They may 
be subscribed by members of the issuing 
Regional Banks and affiliated Local Banks. 
They do not carry voting rights but give their 
holders rights to a share of the net assets and 
to receive dividends. 

CCI. COOPERATIVE INVESTMENT CERTIFI-
CATE (CERTIFICAT COOPÉRATIF D’INVES-
TISSEMENT). Securities quoted on the stock 
exchange that do not carry voting rights and 
may be issued only by cooperative companies. 
They give their holders rights to a share of the 
net assets and to receive a dividend payment. 

COMMON EQUITY TIER 1 or CET1 RATIO. 
A ratio used to measure the robustness of 
financial institutions. It is the ratio between 
core capital (Common Equity Tier 1) and risk-
weighted assets.

CORPORATE GOVERNANCE. Any mecha-
nism that can be implemented to achieve 
transparency, equality between shareholders 
and a balance of powers between manage-
ment and shareholders. These mechanisms 
encompass the methods used to formulate 
and implement strategy, the operation of the 
Board of Directors, the organisation framework 
between different governing bodies and the 
compensation policy for Directors and senior 
executives. 

COST OF RISK. The cost of risk reflects 
allocations to and reversals from provisions 
for all banking risks, including credit and 
counterparty risk (loans, securities, off-ba-
lance sheet commitments) and operational 
risk (litigation), as well as the corresponding 
losses not covered by provisions.

COST OF RISK/OUTSTANDINGS. Calculated 
by dividing the cost of risk (over four quarters 
on a rolling basis) by outstandings (over an 
average of the past four quarters, beginning 
of the period).

COST/INCOME RATIO. The cost/income ratio 
is calculated by dividing expenses by reve-
nues, indicating the proportion of revenues 
needed to cover expenses.

ACRONYMS DEVELOPMENT OF ACRONYMS AND INITIALS

ACPR French prudent ia l  and resolut ion supervisory author i ty  (Autor i té de contrôle prudent ie l le et  de résolut ion)

AIFM Alternat ive Investment Funds Managers

AMF French f inancial  markets regulat ion author i t ies (Autor i té des marchés f inanciers)

CRD Capital  Requirement Direct ive (see  Basel  3 Agreements)

CSR Corporate social  responsibi l i ty 

ECB European Central  Bank 

ESRB European Systemic Risk Board

FSB Financial  Stabi l i ty Board

GRI Global  In i t iat ive Report ing

IASB Internat ional  Account ing Standards Boards

ICAAP Internal  Adequacy Assessment Process

INSEE French nat ional  inst i tut  of  economic and stat ist ical  information ( Inst i tut  nat ional  de la stat ist ique  
et  des études économiques)

MOOC Massive Open Onl ine Courses

SME Smal l  and medium-sized enterpr ise

UCITS Undertakings for Col lect ive Investment in Transferable Secur i t ies
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CREDIT RATING. Measurement of credit 
quality in the form of an opinion issued by a 
rating agency (Standard & Poor’s, Moody’s, 
Fitch Ratings, etc.). The rating may apply 
to a specific issuer (business, government, 
public-sector authority) and/or specific 
issues (bonds, securitised notes, secured 
bonds, etc.). The credit rating may influence 
an issuer’s borrowing terms (interest rate it 
pays, its access to funding) and its market 
image (see Rating agency).

D 
DILUTION. A transaction is described as 
“dilutive” when it reduces the portion of net 
asset value (e.g. net book value per share) or 
earnings (e.g. earnings per share) attributable 
to each share in the company.

DIVIDEND. Portion of net income or reserves 
paid out to shareholders. The Board of Direc-
tors proposes the dividend to be voted on by 
shareholders at the Annual General Meeting, 
after the financial statements for the relevant 
financial year have been approved.

E
EMPLOYEE MUTUAL FUND. Employee 
savings vehicle used by companies offering 
this type of arrangement to their employees. 
Savers hold units in FCP mutual funds that 
are allotted in return for their payments and 
any top-up payments made by their employer 
(employer contribution).

EPS, EARNINGS PER SHARE. Net income 
Group share divided by the average number 
of shares in issue excluding Treasury shares. 
It indicates the portion of profit attributable 
to each share (not the portion of earnings 
paid out to each shareholder, which is the 
dividend). It may decrease, assuming the net 
income Group share remains unchanged, if 
the number of shares increases (see Dilution).

ESG. An acronym used by the financial com-
munity to designate Environmental, Social and 
Governance (ESG) criteria, which are the three 
key components of extra-financial analysis. 
These criteria are taken into consideration 
in socially responsible investment. (Source: 
Novethic)

F
FCP (FONDS COMMUN DE PLACEMENT) 
- MUTUAL INVESTMENT FUND. Type of 
UCITS that issues units and does not have 
legal personality. By acquiring units, inves-
tors gain co-ownership of the securities, but 
do not have any voting rights. They are not 
shareholders. An FCP mutual fund is repre-
sented and managed from an administrative, 
financial and accounting perspective by a 
single management company, which may 
delegate these tasks.

FINTECH (FINANCE, TECHNOLOGY).  
A FinTech is a non-banking company which 
uses information and communication techno-
logies to deliver financial services.

FReD. Initiative to implement, manage and 
measure the progress made by the CSR 
programme. FReD has 3 pillars with 19 com-
mitments that aim to bolster trust (Fides), 

grow individuals and the corporate ecosys-
tem (Respect) and protect the environment 
(Demeter). Every year since 2011, the FReD 
index has provided a measure of the progress 
made by the CSR programme being pursued 
by Credit Agricole S.A. and its subsidiaries. 
PricewaterhouseCoopers conducts an annual 
audit of this index.

G 
GOODWILL. Amount by which the acquisition 
cost of a business exceeds the value of the 
net assets revalued at the time of acquisition. 
Every year, goodwill has to be tested for 
impairment, and any reduction in its value is 
recognised in the income statement.

GREEN BONDS. Bonds issued by an appro-
ved entity (business, local authority or interna-
tional organisation) to finance an eco-friendly 
and/or sustainability-driven project or activity. 
These instruments are often used in connec-
tion with the financing of sustainable agricul-
ture, the protection of ecosystems, renewable 
energy and organic farming.

GOI, GROSS OPERATING INCOME. Calcu-
lated as revenues less operating expenses 
(general operating expenses, such as 
employee expenses and other administrative 
expenses, depreciation and amortisation).

I 
IIRC. The International Integrated Reporting 
Council is a global coalition of companies, 
investors, regulators, standard setters, the 
accounting profession and NGOs. It promotes 
communication about value creation as the 
next step in the evolution of corporate repor-
ting. Crédit Agricole S.A. became a member 
of the IIRC in 2016.

IMPAIRED LOAN. Loan which has been 
provisioned due to a risk of non-repayment.

INSTITUTIONAL INVESTORS. Businesses, 
public-sector bodies and insurance compa-
nies involved in securities investment and in 
particular in investing in the shares of listed 
companies. Pension funds and asset mana-
gement and insurance companies come under 
this heading.

ISIN. A unique International Securities Iden-
tification Number used to identify a particular 
security quoted on a stock exchange. This 
identifier is essential as companies may issue 
several types of quoted securities, including 
shares and bonds. 

M 
MUTUAL SHAREHOLDERS. Holders of 
mutual shares, which make up the capital of 
the Local Banks, and the Local Banks own the 
share capital of the Regional Bank with which 
they are affiliated. They receive returns in res-
pect of their mutual shares, the interest rate on 
which is capped by law. The members come 
together once a year at the Annual General 
Meeting at which they approve the financial 
statements of the Local Banks and elect its 
Directors. Each individual member has one 
vote at these general meetings, irrespective of 
the number of mutual shares that she/he owns. 

MUTUAL SHARES. Portion of the capital of a 
Local Bank or Regional Bank. Mutual shares 
receive an annual interest payment. Ownership 
units are reimbursed at their nominal value 
and give no right to reserves or to liquidation 
proceeds.

N 
NAVPS, NET ASSET VALUE PER SHARE. 
Net asset value per share is one method used 
to calculate the value of a share. It is equal 
to shareholders' equity Group share (assets 
less liabilities) divided by the number of shares 
in issue. 

NIGS, NET INCOME GROUP SHARE. Net 
income/(loss) for the financial year (after corpo-
rate income tax). Equal to net income less the 
share attributable to non-controlling interests 
in fully consolidated subsidiaries.

O 
OPERATING INCOME. Calculated as gross 
operating income less the cost of risk.

R 
RATING AGENCY. Organisation specialised 
in assessing the solvency of issuers of debt 
securities, i.e. their ability to honour their 
repayment obligations (principal repayments 
and interest payments over the contractual 
period).

RESOLUTION. Shortened form of “resolution 
of crises and bank failures”. In practice, two 
types of plan need to be drawn up for every 
European bank: 1) a preventative recovery 
plan prepared by the bank’s senior managers, 
and 2) a preventative resolution plan put in 
place by the competent supervisory authority. 
Resolution is before bankruptcy of the bank, 
to plan its ordered dismantling and avoid 
systemic risk.

REVENUES. Difference between banking 
income (interest income, fee income, capital 
gains from market activities and other inco-
me from banking operations) and banking 
expenses (interest paid by the bank on its 
funding sources, fee expenses, capital losses 
arising on market activities and other expenses 
incurred by banking operations).

RISK APPETITE. Level of risk that the Group 
is willing to assume in pursuit of its strategic 
objectives. It is determined by type of risk 
and by business line. It may be stated using 
either quantitative or qualitative criteria. Esta-
blishing the risk appetite is one of the strategic 
management tools available to the Group’s 
governing bodies.

RoE, RETURN ON EQUITY. Indicator mea-
suring the return on equity, calculated by 
dividing a company’s net income by its equity.
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RoTE, RETURN ON TANGIBLE EQUITY. 
Measures the return on tangible equity (the 
bank’s net assets restated to eliminate intan-
gibles and goodwill).

RWA, RISK-WEIGHTED ASSETS. Assets 
and risk commitments (loans, etc.) held by 
a bank weighted by a prudential factor and 
based on the risk of loss and used, when 
added together, as the denominator for various 
capital ratios. 

S 
SHARE. A unit of ownership in a company 
entitling the owner – the shareholder – to a pro-
portional share in any distribution of earnings 
or net assets and to vote on major corporate 
matters in general shareholders' meetings.

SHAREHOLDERS' EQUITY. Shareholders' 
equity represents the resources belonging 
to the shareholders that are usually left per-
manently in the company (unlike liabilities, 
which have to be repaid). It comprises share 
capital, reserves, unrealised or deferred 
gains and losses, net income for the period 
and non-controlling interests in consolidated 
subsidiaries.

SOLVENCY. Measures the ability of a business 
or an individual to repay its debt over the 
medium to long term. For a bank, solvency 
reflects its ability to cope with the losses that 
its risk profile is likely to trigger. Solvency 
analysis is not the same as liquidity analysis. 
The liquidity of a business is its ability to 
honour its payments in the normal course of 
its business, to find new funding sources and 
to achieve a balance at all times between its 
incomings and outgoings. For an insurance 
company, solvency is covered by the Solvency 
2 Directive, see Solvency 2.

SOLVENCY 2. European directive on insu-
rance and reinsurance undertakings intended 
to ensure that they comply at all times with 
their commitments towards policyholders in 
view of the specific risks incurred by such 
businesses. It aims to achieve an economic 
and prospective assessment of solvency 
based on three pillars – quantitative requi-
rements (Pillar 1), qualitative requirements 
(Pillar 2) and information for the public and 
the supervisor (Pillar 3). Adopted in 2014, it was 
enacted into national law in 2015 and came 
into force on 1 January 2016.

SRI, SOCIALLY RESPONSIBLE INVESTMENT. 
Systematic and clearly documented incorpo-
ration of environmental, social and governance 
criteria in investment decisions.

STRESS TESTS. Exercise simulating extreme 
economic and financial conditions to study the 
ramifications on banks’ balance sheets, profit 
and loss and solvency in order to measure their 
ability to withstand these kinds of situations.

SYSTEMICALLY IMPORTANT BANK. 
Crédit Agricole Group appears on the list of 
the 30 global systemically important banks 
(G-SIBs) published by the Financial Stability 
Board (FSB) in November 2012 and updated 
in November 2016. A systemically important 
bank has to put in place a basic capital buffer 
of between 1% and 3.5% in relation to Basel 
3 requirements. 

T 
TANGIBLE NET ASSET VALUE PER SHARE. 
Tangible net asset value is equal to sharehol-
ders' equity Group share less goodwill, which 
is the difference between the cost of an asset 
and its carrying amount, and intangible assets. 

TLAC, TOTAL LOSS ABSORBING CAPACITY 
(TLAC RATIO). Designed at the G20’s request 
by the Financial Stability Board. It aims to 
provide an indication of the loss-absorbing 
capacity and of the ability to raise additional 
capital of the systemically important banks 
(G-SIBs).

TREASURY SHARES. Shares held by a com-
pany in its own capital. Shares held in treasury 
do not carry a voting right and are not used in 
EPS calculations as they receive no dividend 
and have no right to reserves.

U 
UCITS, UNDERTAKINGS FOR COLLECTIVE 
INVESTMENT IN TRANSFERABLE SECU-
RITIES (OPCVM IN FRENCH). Portfolio of 
negotiable securities (equities, bonds, etc.) 
managed by professionals (management 
companies) and held collectively by retail or 
institutional investors. There are two types of 
UCITS – SICAVs (open-ended investment com-
panies) and FCPs (mutual investment funds). 

V 
VAR, VALUE-AT-RISK. Synthetic indicator 
used to track on a day-to-day basis the mar-
ket risks taken by the Group, particularly in 
its trading activities (VaR is calculated using a 
99%-confidence interval, over one day, in line 
with the regulatory internal model). Reflects the 
largest exposure obtained after eliminating 1% 
of the most unfavourable occurrences over a 
1-year history.

THE UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS
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2017 FINANCIAL CALENDAR

11 MAY 
First quarter 2017 results 

•
24 MAY  

Annual Shareholders’ Meeting in Tours
•

29 MAY 
Ex-dividend date  

•
31 MAY 

Dividend payment date
•

3 AUGUST 
Second quarter and first half 2017 results 

•
8 NOVEMBER 

Third quarter and first nine months 2017 results

FIND OUT MORE IN THE INFORMATION MEDIA

ACKNOWLEDGMENT

Thanks to all Crédit Agricole Group teams who contributed to the realisation of this document,  
as well as Capitalcom and IIRC for their advices.
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M E E T I N G  N O T I C E

Wednesday 24 May 2017 at 10:00 a.m.

ORDINARY 
AND EXTRAORDINARY 
GENERAL MEETING 

2017 Centre International de Congrès
26-28 boulevard Heurteloup 37000 Tours - France

A N N U A L  F I N A N C I A L  R E P O R T 

REGISTRATION 
DOCUMENT
2016

G U I D E
DE L’ACTIONNAIRE

2017

Registration document 
Annual financial report  

Meeting notice of 2017 
Annual general meeting 

2016 key figures Guide de l’actionnaire 
2017 (in French only) 

The digital version  
of this document is conform  
to Web content accessibility 

standards. 
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2016 KEY FIGURES
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www.credit-agricole.com – www.creditagricole.info
Head office: 12 place des États-Unis - 92127 Montrouge cedex France. Crédit Agricole S.A. - A French limited company with a share capital of 8,538,313,578 euros –  

Nanterre Trade and Company Registry No. 784 6608 416

@Credit_Agricole Groupe Crédit Agricole 
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