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Disclaimer

This document has been prepared by Crédit Agricole S.A. on the basis of proprietary information and is available on its website (https://www.credit-agricole.com/finance/finance/espace-

investisseurs/dette). It may not be reproduced by any person, or be forwarded or distributed to any person unless so authorised by Crédit Agricole S.A.. Failure to comply with this directive may

result in a violation of applicable laws. None of Crédit Agricole S.A. or its affiliates, advisers, dealers or representatives takes any responsibility for the use of these materials by any person.

This document does not constitute regulated financial information on Crédit Agricole S.A. and Crédit Agricole Group. Regulatory financial information comprises the periodic financial results

presentations, the financial reports, the registration document and the updates thereto, which are available on Crédit Agricole S.A.ôswebsite (https://www.credit-

agricole.com/en/finance/finance/financial-publications). Some of, but not all, the data presented in this document is derived from the aforementioned regulatory financial information.

Save for the data that has been directly extracted from publications which have been reviewed by the Statutory auditors of Crédit Agricole S.A., the information contained in this document has not

been independently verified. No representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the

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

otherwise) for any loss arising from any use of this document or its contents or otherwise arising in connection with this document. This document is for preliminary informational purposes only

and is not an offer to sell or the solicitation of an offer to purchase or subscribe for any securities and no part of it shall form the basis of or be relied upon in connection with any contract or

commitment whatsoever. This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or

regulation.

This documents may contain forward-looking information and prospective statements about Crédit Agricole S.A., that are not historical facts. These statements include financial projections and

estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, products and services, and statements regarding future

performance. Such statements do not represent forecasts within the meaning of European Regulation 809/2004 of 29 April 2004 (chapter 1, article 2, ᶔ10). Forward-looking statements may be

identified by the wordsñbelieve,òñexpect,òñanticipate,òñtargetòor similar expressions. Although Crédit Agricole S.A.ôsmanagement believes that the expectations reflected in such forward-looking

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

generally beyond the control of Crédit Agricole S.A., that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking

information and statements. These risks and uncertainties include, but are not limited to, those discussed or identified in the annual reports and other filings with the French Autorité des marchés

financiers made or to be made by Crédit Agricole S.A. Crédit Agricole S.A. undertakes no obligation to publicly update its forward-looking statements, whether as a result of new information, future

events, or otherwise.

Forward-Looking and Prospective Statements
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GROUPE CRÉDIT AGRICOLE

Key figures

SUMMARY

(1) Underlying (see slide 94 for details of specific items), contribution to SRF +ú95million Q2/Q2 and -ú102million H1/H1; operating expenses +7.4% Q2/Q2 and +5.4% H1/H1
(2) Underlying cost/income ratio excl. SRF 
(3) Gross negative goodwill of +ú925million in Q2, including an initial provision estimate of -ú547million, before finalisation of the PPA by end of Dec. 2021 (prudential 

recognition of badwill in Q4-21); moreover, specific items as per Creval include acquisition costsfor ú-9 million in NIGS and Stage 1 cost of riskfor ú-21 million in NIGS
(4) Exceptional Italian tax provisions for the non-accounting revaluation of goodwill and its amortisation

Cost/income 

ratio(2)
59.2%

+0.3 pp Q2/Q2

Revenues

Underlying

Operating expenses excl. SRF(1)

Cost of risk

ú9,295m
+8.9% Q2/Q2

-ú5.504m
+9.4% Q2/Q2

-ú445m
-63.1% Q2/Q2

Gross Operating Income ú3,779m
+11.2% Q2/Q2

Solvency 
17.3%

+8.4pp
vs. SREP

(phased-in CET1)

Q2 2021

Stated Net income 

Group share
ú2,770m

+86.8% Q2/Q2

Underlying net income 

group share
ú2,367m

+32.6% Q2/Q2

Specific items ú403m

ú18,378m
+8.7% H1/H1

-ú11,005m
+4.7% H1/H1

-ú982m
-54.1% H1/H1

ú6,709m
+14.8% H1/H1

H1 2021

ú4,524m
+89.2% H1/H1

ú3,967m
+43.4% H1/H1

ú557mof which Creval badwill(3): ú321million 

and Affrancamento gain(4): ú116million
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CRÉDIT AGRICOLE S.A.

SUMMARY

Underlying

Q2 2021

ú1,968m

x 2.1 Q2/Q2

ú1,615m

+46.0%  Q2/Q2

ú353m

H1 2021

Stated net income 

group share

Specific Items

Underlying net income 

group share

Revenues

Operating expenses excl. SRF

Gross operating income

Cost of risk

ú3,014m

+89.3%  H1/H1

ú466m

ú2,548m

+44.9%  H1/H1

ú11,337m

+9.8%  H1/H1

ú-6,414m

+4.0%  H1/H1

ú4,401m

+18.5%  H1/H1

ú-638m

-58.2%  H1/H1

ú5,829m

+12.4%  Q2/Q2

ú-3,221m

+8.3%  Q2/Q2

ú2,596m

+21.9%  Q2/Q2

ú-254m

-72.0%  Q2/Q2

(1)

of which Creval badwill(4): ú285million 

and Affrancamento gain(5): ú111million

Solvency

(phased-in CET1)

Cost/income 

ratio(2)

12.6%
+4.7 pp vs. SREP

55.3%
-2.1 pp  Q2/Q2

56.6%
-3.2 pp  H1/H1

(1) Underlying (see slide 97 for details of specific items), contribution to SRF +ú67million Q2/Q2 and -ú83million H1/H1; operating expenses +5.8% Q2/Q2 and +5.0% H1/H1
(2) Underlying cost/income ratio excl. SRF
(3) The EPS data is shown as underlying. EPS is calculated after deducting the AT1 coupons, which are recognised in equity
(4) Gross negative goodwill of +ú925million in Q2, including an initial provision estimate of -ú547million, before finalisation of the PPA by end of Dec. 2021 (prudential 

recognition of badwill in Q4-21); moreover, specific items as per Creval include acquisition costsfor ú-8 million in NIGS and Stage 1 cost of riskfor ú-19 million in NIGS 
(5) Exceptional Italian tax provisions for the non-accounting revaluation of goodwill and its amortisation
(6) ROTE calculated on the basis of underlying net income Group share and annualised IFRIC 21 costs

Key figures

Earnings per share - 

underlying
(3)

0.8 ֶ
+50.8% S1/S1

Net tangible asset 

value per share

1ֶ3.0
-0.2ֶẕϭΫ. 30/06/2020

Underlying ROTE (%) 13.6%
(6)
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GROUPE CRÉDIT AGRICOLE CRÉDIT AGRICOLE S.A.

SUMMARY

8.4 pp

Crédit Agricole Group

Buffer above SREP 

requirements

4.7 pp

Crédit Agricole S.A.

Buffer above SREP 

requirements

Recovery confirmed, despite uncertainty about the crisis exit pace,

buoyant commercial activity, reflecting the Groupôs support of the economy

Loan production in retail banking 15% higher than Q2-2019 pre-crisis level 

905,000 new retail banking customers in first half 2021

Stated net income up by +86.8% Q2/Q2, including ú403m of specific items

Of which +ú290m related to the acquisition of Creval by CA Italia : gross badwillof +ú925million in Q2, deduction of a first 

estimate of -ú547million provisions, before finalisation of the PPA by end of Dec. 2021 (prudential recognition of badwill in Q4-21)

Of which +ú116m related to Affrancamento(1) (exceptional Italian tax provisions for non-accounting revaluation of goodwill)

Underlying net income sharply up by +32.6% Q2/Q2, up by +28.3% from pre-crisis levels

Increase in underlying gross operating income (+11.2% Q2/Q2-20, +17.3% Q2/Q2-19)

Stable cost to income ratio(2) (59.2%, +0.3 pp Q2/Q2)

Crédit Agricole Groupôs cost of risk at 25 bp over four rolling quarters, continued increase in coverage ratio 

Demonstrated ability of CASA to generate a high return on tangible equity in the long term

CASA underlying ROTE 13.6%(4) H1-21 well above the average of 10 major European banks over the past five years

Very robust capital position at Group level

CAG CET1 17.3%, +8.4 pp above SREP requirements. Crédit Agricole S.A. CET1 12.6%, +4.7 pp above SREP requirements

In the adverse EBA stress tests scenario , CAG phased-in CET1 is at the top level of G-SIBs, without triggering the automatic 

distribution restriction mechanisms

Ongoing application to ECB for a second share buyback of up to ú500million in Q4 2021

Crédit Agricole Group joins the ñNet Zeroò 2050 decarbonisation initiatives 

59.2%
C/I ratio excluding SRF 

Q2-21

Crédit Agricole Group

Growth of underlyingnet income

Q2/Q2

+32.6%

Crédit Agricole Group

(1) Exceptional Italian tax measures for aligning the fiscal value of intangible assets 

and goodwill with their book value

(2) Underlying data, cost/income ratio excluding SRF, see slide 94 for details of 

specific Crédit Agricole S.A. items

(3) Equipment rate average of the Regional Banks, LCL and CA Italia for car, home, 

health, legal, all mobile phones and personal accident insurance, weighted by the 

number of individual customers of the three entities

(4) Underlying ROTE calculated on the basis of underlying net income Group share 

and annualised IFRIC 21 costs

Results up sharply in all divisions, pre-crisis level exceeded

Crédit Agricole Group

+5.3 pp

Crédit Agricole Group

RB/LCL/CAI equipment rate 

in property and casualty 

insurance(3)

Dec. 2018 ïJune 2021

RB/LCL loan production 

Q2-21/Q2-19

+15%
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GROUPE CRÉDIT AGRICOLE CRÉDIT AGRICOLE S.A.

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

Indicators reflect the return to pre-crisis levels of customer activity each time constraints are lifted

Ʋϋɹ̋˟ʀẕȳϋμˌ̿Ί˟μ˟ʝΫᴿẕΫμΊȳμʝ˂Ͽẕ̿ʽẕȳʀʀ̨̿ͻȳ̯Ͽ˟̯˂ẕȳ̯ʌẕΫϋͻͻ̿Ίμ˟̯˂ẕμˌʝẕʝʀ̨̯̿̿Ͽẕȳ̋̋̿ϱʝʌẕʀϋΫμ̨̿ʝΊẕȳʀμ˟ϭ˟μϿẕμ̿ẕ
rebound, despite uncertainty about the crisis exit pace and the normalisation of the economy. 

Payments from Group holders (RB + LCL -úBn)

France ïHousehold and business leadersô confidence
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GROUPE CRÉDIT AGRICOLE CRÉDIT AGRICOLE S.A.

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

Commercial activity strong in the Groupôs business lines in Q2-2020, 

back to pre-crisis level of production

9

Loan production (1) (RB and LCL ᴪֶ ɹ)̯

Retail banking (France & Italy) gross customer capture ᴪCrédit Agricole Group

906,000 new Retail banking customers in H1 2021 (647,000 Regional Bank customers)

Consumer credit production (CA 
Consumer Finance ᴪֶ ɹ)̯

New business Property & Casualty 
insurance (CAA ᴪin thousands of 

contracts)

(1) Excluding Regional Bank state-guaranteed loans for Q2-2020 (ú12.6billion) and negligible for Q2-2021/Excluding 

LCL state-guaranteed loans 
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GROUPE CRÉDIT AGRICOLE

Q2/Q2 and H1/H1 change in underlying revenues(1), by division

RB: Regional banks; OR: Other retail (LCL & International retail banking), 

AG: Asset gathering, including Insurance, SFS: Specialised financial services; 

LC: Large customers; CC: Corporate centre

Strong revenue growth, thanks to sustained activity in all 

business lines and a positive market effect

Regular revenue generation for 5 years

Revenues up 7.7% Q2-21/Q2-20 and 7.8% Q2-21/Q2-19 

excluding scope effect(2)

Strong increase in revenues in retail networks, AG and SFS

RB: increase in net interest margin supported by favourable refinancing 

conditions and hike in fee revenues (insurance, account management and 

payments)

OR: buoyant activity in housing and professionalsô loans at LCL, net interest 

margin supported by favourable refinancing conditions, increase in fees and 

commissions income; very dynamic commercial production at CAI 

AG: strong revenue growth; record level of performance fees in asset 

management and dynamic insurance activity, positive market effect

LC: revenue normalisation in capital markets in a context of low volatility;

recovery in structured finance and trade

SFS: dynamic recovery of commercial production in consumer finance, 

leasing and factoring

CC: base effect related to intra-group eliminations (tightening of spreads in

Q2-21)(1) Underlying: details of specific items on slide 94

(2) Scope effects Q2-21/Q2-20 +ú102m and H1-21/H1-20 +ú89m : Creval, Sabadell AM, Amundi BOC, Fund Channel, CACF NL, CAIWM 

Brazil and Miami, CAA Via Vita, Bankoa ; scope effects Q2-21/Q2-19 +ú98m et H1-21/H1-19 +ú119m : Creval, Sabadell AM, Amundi

BOC, Fund Channel, CACF NL, CAIWM Brazil and Miami, CAA Via Vita, Kas Bank, S3, CA Romania, Bankoa

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

8,534 8,536

9,295

+137
+224

+263

-210

+51
+295

Q2-19
underlying

Q2-20
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

Q2-21
underlying

+8.9% +ú759m

+8.9% +ú761m

16,857 16,914

18,378

+457
+255

+511

-33

+48 +225

H1-19
underlying

H1-20
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

H1-21
underlying

+8.7% +ú1,464m

+9.0% +ú1,521m

8,334 8,249 8,323 8,378 

9,082 

7,940 

8,402 
8,534 8,536 

9,295 

7,807 

8,097 
8,331 

8,460 
8,235 

8,064 

8,602 8,660 

REVENUE :  GROWTH Q/Q SINCE 2017

Q2/Q2 Q3/Q3 Q4/Q4Q1/Q1
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GROUPE CRÉDIT AGRICOLE

Q2/Q2 and H1/H1 change in underlying expenses excluding SRF(1), by division

RB: Regional banks; OR: Other retail (LCL & International retail banking), AG: Asset gathering, including 

Insurance, SFS: Specialised financial services; LC: Large customers; CC: Corporate centre

Increase in expenses linked to the recovery in activity, 

variable compensation and a scope effect

(1) Underlying data, excluding SRF (Single Resolution Fund); details of specific items on slide 94
(2) Scope effects Q2-21/Q2-20 +51úm and H1-21/H1-20 +ú+33m : Creval, Sabadell AM, Amundi BOC, Fund Channel, CACF NL, CAIWM Brazil and Miami, CAA Via 

Vita, Bankoa ; scope effects Q2-21/Q2-19 +74úm et H1-21/H1-19 +ú85m : Creval, Sabadell AM, Amundi BOC, Fund Channel, Annatec, Hama, CACF NL, CAIWM 

Brazil and Miami, CAA Via Vita, Kas Bank, S3, CA Romania, Bankoa.

(3) Transformation costs in relation to the New Generation Network project at LCL (grouping of branches) are classified as specific items 

(4) Scope effect +ú15m Q2/Q2: Sabadell AM, set up of Amundi BOC WM, Fund Channel and Anatec
(5) Transformation costs in relation to Turbo project at CACEIS (transformation plan) are classified as specific items 

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

5,308

5,031

5,504

+213
+68

+84 +49 +18
+41

Q2-19
underlying
excl. SRF

Q2-20
underlying
excl. SRF

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
 centre

Q2-21
underlying
excl. SRF

+9.4% +ú473m

+3.7% +ú197m

Efficiency : underlying cost to income ratio excluding SRF at 

59.2% (+0.3pp Q2/Q2)

Costs up +8.4% Q2/Q2 and +2.3% Q2-21/Q2-19 excluding 

scope effect(2)

Increase in costs in all divisions compared to a low Q2-20 

marked by the crisis, and in relation to the good performance 

of the divisions

RB: expenses up +10.5% due to employee profit-sharing and incentive 

schemes from a very low Q2-20 (-8.9% Q2-20/Q2-19)

OR: Change in underlying costs(3) under control at LCL and down at CAI

excluding scope effect, cost/income ratio improving in the business line

(60.0%, -4.3 pp Q2/Q2)

AG: limited increase in insurance costs (+3.8% Q2/Q2 excluding taxes); in

asset management, excellent operating efficiency (cost/income ratio at

47.6%, -5.9 pp Q2/Q2) including a +22.1% increase in costs linked to

variable compensation and a scope effect(4)

LC: low cost/income ratio (52.8%) maintained in CIB. Increase in costs

excluding SRF in CIB mainly linked to IT investments and variable

compensation; for Asset servicing, evolution of underlying costs(5) mainly

linked to the activity (+5.3%)

SFS: low cost/income ratio improving (49.7%, -1.2 pp Q2/Q2)

62.80%

61.30%

62.20%

58.90%

59.20%

Q2-17 Q2-18 Q2-19 Q2-20 Q2-21

10,585 10,509

11,005
+227 +44 +99 +78 +1 +47

H1-19
underlying
excl. SRF

H1-20
underlying
excl. SRF

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

H1-21
underlying

exl. SRF

+4.7% +ú496m

+4.0% +ú420m
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GROUPE CRÉDIT AGRICOLE CRÉDIT AGRICOLE S.A.

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

(1) Including the full scale of reserves for performing loans due to COVID-19. Loan loss reserves, including 

collective provisions. Coverage ratios are calculated based on loans and receivables due from customers. 

Coverage ratio(1)

73.6%

Crédit Agricole S.A.(1)

85.5%
Crédit Agricole Group(1)

Loans loss reserves

ú10.3bn

ú20.3bn

102.3%

Regional Banks(1)

ú10.0bn
Crédit Agricole S.A. Regional Banks

Crédit Agricole Group

+1.6 pp / March 21 +1.1 pp / March 21

+1.1 pp / March 21

3.4%

Crédit Agricole S.A.

2.5%
Crédit Agricole Group

Crédit Agricole Groupôsloan loss reserves represent nearly seven years of

average historical cost of risk, of which 26% is related to provisions for

performing loans for CASA, 43% for the Regional Banks and 34% for CAG

Diversified loan book: home loans (28% CASA, 47% CAG), corporates

(44% CASA, 32% CAG) (see page 38).

Non performing loans ratio stable Q2/Q1, sustained 

increase in coverage ratio

1.8%

Regional Banks

3.2%

Crédit Agricole S.A.

2.3%
Crédit Agricole Group

1.7%

Regional Banks

NPL ratio (1)

stable / March 21 stable / March 21

stable / March 21
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GROUPE CRÉDIT AGRICOLE CRÉDIT AGRICOLE S.A.

588 420 602 516 785   428   334   371   172   

0 -33 -87

398

424   

170   
651   147   

234   

598

384
494

930

1 208

596

919

537
445

Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21

Others

S1&S2 CoR

S3 CoR*

Total CoR

-63%

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

371 331

531

382

667

425

291 283
199

-26 -7 -184

223

236

165

193 90

17

4

39

358 335

340

621

908

577

500

384

254

Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21

Others

S1&S2 CoR

S3 CoR*

Total CoR

-72%

-38%

Underlying cost of risk (CoR) broken down by Stage (in úm)

Cost of proven risk historically low, reflecting the effectiveness

of economic support measures and asset quality

-70% Q2/Q2 
on S3 provisioning

41 bp (1)

Crédit Agricole S.A.

CoR/outstandings

4 rolling quarters (1)

Crédit Agricole Group Crédit Agricole Group

Crédit Agricole Group

Crédit Agricole S.A.

-78% Q2/Q2 
on S3 provisioning

24 bp (2)

CoR/outstandings

Annualised (2)

25 bp (1)

CoR/outstandings

4 rolling quarters (1)

18 bp (2)

CoR/outstandings

Annualised (2)

-34%

Crédit Agricole S.A.

-17%

**

40**

(1) The cost of risk on outstandings (in basis points) over four rolling quarters is calculated on the basis of the cost of risk for the last four quarters to which is added the average of the outstandings at the beginning of the period for the last four quarters; 

(2) The annualised cost of risk on outstandings (in basis points) is calculated on the basis of the cost of risk for the quarter multiplied by four to which is added the outstandings at the beginning of the period

*Including non-provisioned losses. ** Includes an additional provision for the fine requested by the AMF against Amundi
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GROUPE CRÉDIT AGRICOLE

Q2/Q2 and H1/H1 change in underlying net income Group share(1), by division

RB: Regional banks; OR: Other retail (LCL & International retail banking), 

AG: Asset gathering, including Insurance, SFS: Specialised financial services; 

LC: Large customers; CC: Corporate centre

Net income up sharply in all divisions

(1) Underlying: see slide 94 for further details on specific items 
(2) Excluding Creval scope effect

Strong increase in Q2/Q2 net income Group share, driven by 

higher gross operating income and lower cost of risk.

RB: increase in net income, supported by high revenues and decrease in 

cost of risk despite incremental S1&S2 provisioning in Q2-21

OR: strong increase in gross operating income at LCL (+21.3% Q2/Q2) and

CAI (+40.5% Q2/Q2(2)) thanks to dynamic commercial production and a

decrease in expenses excluding scope effect; net income x2

AG: strong increase in income driven by very favourable markets. Record

level of performance fees in asset management and continued development

of personal insurance

LC: good performance of financing activities and normalisation of market

activities in a context of low volatility. Reversal of loan loss provisions in CIB

SFS: gross operating income up +11.4% Q2/Q2, thanks to strong growth in

commercial production; significant decrease in cost of risk; net income

+38.4% Q2/Q2

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

1,846 1,785

2,367

+78

+182
+103

+57
+57

+105

Q2-19
underlying

Q2-20
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

Q2-21
underlying

+32.6% +ú582m

+28.3% +ú522m

3,281

2,767

3,967

+412
+223

+249
+126

+106
+84

H1-19
underlying

H1-20
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

H1-21
underlying

+43.4% +ú1,200m

+20.9% +ú686m
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CRÉDIT AGRICOLE S.A.

CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

* Arithmetic average of 10 major European banks publishing a ROTE: Société Générale; BNP Paribas; Banco Santander 

SA; UniCredit SpA; Credit Suisse AG; UBS Group AG; Deutsche Bank AG; HSBC Bank PLC; Standard Chartered Bank; 

Barclays Bank PLC

Ongoing application to ECB for a second 

share buyback of up to ú500million in Q4 21

In line with the announcement made in February 2021 on the 

exceptional mechanism of the 2020 dividend payment

After these two operations(2), the earnings per share will have 

increased by around 1% and the tangible net book value per 

share will have been more that rebuilt. 

In total, up to ú1.4billion paid in cash in 2021 (of which 

approximately ú900million related to the dividend payment and 

the first share buyback, carried out at 77%(3))

Demonstrated ability to generate a high return on tangible 
equity over the long term

(1) ROTE calculated on the basis of underlying net income Group share and annualised IFRIC 21 costs per quarter 

Underlying RoTE(1) higher by at least 2.6 percentage points over the past 18 quarters

than the average of 10 major European banks publishing a ROTE

(2) And after the entire unwinding of the SWITCH by 2022
(3) Proforma of the share cancellation planned for Q3 2021, the status of SBB1 at 30/06/2021 brings the 

number of free float shares of Crédit Agricole S.A. to 1,333,636,601 at end-June 2021

9.2%
8.8%

8.4%

6.0%

9.7% 9.6% 9.2%

8.0%
8.8% 8.9% 8.7%

8.2%

6.3%

5.2%
5.6%

5.0%

9.8% 10.0%

13.2%
12.5%

11.9%
11.1%

12.9%

14.3%
13.5%

12.7%

11.7%
12.3%

11.7% 11.9%

8.9%

9.9% 10.0%
9.3%

13.0%
13.6%

Underlying RoTE(1) since 2017

Average of 10 major European banks * Crédit Agricole SA
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CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

The Group commits to contribute to a low-carbon economy and to include the young

A plan for employment integration of the young :  ú25

million for employment, solidarity and financial support

major partner of the public 1jeune1solution platform

Non-banking services for young people(3)

Climate change issues integrated into the activities of the business lines

To include the youngFor a low-carbon economy

The Group joins the Net Zero alliances

The Group joins the Net Zero Banking Alliance

Amundi joins the Net Zero Asset Managers initiative

100% of funds opened with an ESG score > investment

universe average score/ú31 billion environmental initiatives

A Real Estate UL offering buffered-up (5)

The Group is a leading ESG player

Č No. 1 in Europe for responsible investment1

Č No. 1 in renewable energy financing in France2

$24 billion green, social and sustainable bonds arranged /

Green bond issuance advisory services

Green finance(5) partnerships with Fnac Darty and FCA Bank

Smart Business Corporates(4) 

Climate transition rating involving 8,000 corporate customers

Energy transition for our customers ESG product range

(1) Extel/Institutional Investors ranking: 1st place in the SRI & Sustainability ranking 2019. Including Group liquidity portfolio: ú11 billion in socially responsible securities (2) 28% market share (3) Youzful platform to assist young people in their

orientation and employment. (4) Programme dedicated to helping SMEs and small businesses identify their transformation challenges (business, digital and environmental) and design ad hoc solutions (5) SCPI, OPCI and SCI ISR or solidarity-based

SCI. Spirica (6) electric mobility
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CRÉDIT AGRICOLE GROUP Q2-21 & H1-21 HIGHLIGHTS

RB 
Insurance 

equipment rate8

+1.7 pp vs end 2019

+6.2 pp vs end 2018

42.4%

LCL

Insurance 

equipment rate8

+1.2 pp vs end 2019

+2.5 pp vs end 2018

26.2%

CA Italia

Insurance 

equipment rate8

+3.0 pp vs end 2019

+4.7 pp vs end 2018

18.4%

Constantly renewed organic growth potential

(1) Market share of UCITS in France at end December 2020 (2) End 2020, Crédit Agricole S.A. study ïFrance ïmarket share loans to LCL and RB households (3) End 2019, scope: annual contributions for temporary insurance for death + funeral coverage + 

long-term care (4) End 2019, annual contributions collected by CAA originated by CRCA and LCL (total Group market share of 25% including 9% insured by CNP) (5) End 2020, scope: Prédica, outstandings (6) End 2019, Pacifica & La Médicale de France 

Property & Casualty business, annual contributions. Market size: Argus de lôAssurance (7) Internal sources (8) Car, home, health, legal, all mobile phones or personal accident insurance



CREDIT UPDATE - AOUT 202118

Contents

04

02

01 05

06

07

08

Financial

Management03



CREDIT UPDATE - AOUT 202119

GROUPE CRÉDIT AGRICOLE

FINANCIAL MANAGEMENT 

Phased-in CET1 ratio: 17.3%, +8.4 pp above SREP

Change in phased-in CET1 ratio (bp) Change in Crédit Agricole Group risk-weighted assets (úbn)

Risk weighted assets up this quarter

Business linesôcontribution : +ú2.5 billion, including -ú0.2 billion foreign exchange impact.

Increase in Retail banking. Slight decrease in Large customers(2)

Methodology, regulatory effects and M&A: +1,6 billion, of which+ú3.2 billion related to CRR2

regulatory impact and -ú1,7 billion related to TRIM

Consolidation of Creval:+ú8.5 billion

CET1 ratio: 17.3% phased-in (stable vs Q1 2021), +8.4 pp> SREP, 17.0% fully-loaded(3)

Stated net income: +41 bp ; Distribution: -8 bp, of which -6 bp dividend provision

Methodology and regulatory effects: neutral, impact of CRR2 (-10 bp), compensated by positive

impact on TRIM (+5 bp), IFRS9 phasing (+4 bp) and Affrancamento (+1 bp)

M&A, OCI(4) and Others: -19 bp of which -26 bp related to the consolidation of Creval RWAs

(prudential integration of Creval badwill planned in Q4-2021).

In the adverse EBA stress tests scenario, phased-in restriction mechanisms CET1 at 10.9%, is

at the highest level among European G-SIBs, without triggering of the automatic distribution

Phased-in Tier 1 ratio: 18.2% and phased-in Total ratio: 21.1%

Phased-in leverage ratio: 5.9% (stable compared to Q1-21); 5.3% before neutralisation of ECB

exposures vs. 5.4% at end March 2021

Phased-in daily leverage ratio(5): 5.3% before neutralisation of ECB exposures

(1) Change in business line RWAs not including the impact of OCI in equity-accounted value of insurance,

(2) Retail banking:  +ú2.5 bnexcluding FX impact of which +ú0.2bnfor LCL and ú1.5 bn for Regional Banks. Large 

customers: -ú0.5bn excluding FX impact

(3) Excluding the impact of phasing in of IFRS 9 included in Q2-20 as part of the ñQuick Fixò

(4) OCI reserves provision as at 30/06/2021: 16 bp (vs. 18 bp at 31/03/2021)

(5) The daily leverage ratio is calculated by taking into account the daily average of the quarterôs securities financing 

transactions (SFTs) exposures
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Capital planning targeting high solvency and TLAC ratios

FINANCIAL MANAGEMENT 

4.5% 4.5%

0.8% 0.8%

2.5% 2.5%
0.02% 0.03%

1.0%

12.6%

7.9%
8.9%

17.3%

1 2 3 4 5 6

Crédit Agricole S.A. Crédit Agricole Group 

Phased-in at 30/06/21

CET1 ratio

Requirements at 30/06/21

Systemic buffer

Countercyclical buffer

Conservation buffer

Pillar 2 requirement

CET1 (Pillar 1)

12.6%

7.9%
8.9%

17.3%

1.4%

1.8%
1.8%

0.8%

14.0%

9.6%
10.7%

18.2%

1 2 3 4 5 6

Crédit Agricole S.A. Crédit Agricole Group 

of which AT1

Phased-in at 30/06/21

Tier 1 ratio

Requirements at 30/06/21

17.3% 16.0%

7.5%

0.8% 3.5%

7.5%

25.6%

19.5%

6.0%

8.4%

1 2 3 4 5

TLAC (% RWA)                                       TLAC (% LRE) 

TLAC ratio - Crédit Agricole Group

Requirements at 30/06/21

CBR 
(w/o 
ccyb)

at 30/06/21 excluding eligible 
senior pref. debt 

+ ccybT2, Senior 
non pref

CET1

AT1

(2)

(1) From 27/06/2019, according to CRR2, Credit Agricole Group shall meet at all times the following TLAC requirements: 16% of risk-weighted assets, with a combined buffer requirement (CBR) stacking on top of that level according to CRD5 (including 

a 2.5% capital conservation buffer, a 1% G-SIB buffer and a countercyclical capital buffer); and 6% of leverage risk exposure (LRE). The minimum TLAC ratio requirements will increase from 1/01/2022 to 18% RWA, with the CBR stacking on top 

and 6.75% of LRE. 

(2) TLAC ratio expressed in LRE takes into account the ECB decision of 18/06/2021 declaring exceptional circumstances and therefore allowing the neutralisation of certain Central Bank exposures from the leverage ratio. The TLAC ratio would have 

reached 7.5% without taking into account the exclusion of Central Bank exposures.

Solvency ratios well above SREP requirements: CET1 buffer of 8.4pp for CA Group and 4.7pp for CASA at 30/06/2021

AT1 shortfall fulfilled with CET1 excess

TLAC ratios well above TLAC requirements(1): at 25.6% (RWA) and 8.4% (LRE(2)) at end-June 21, excluding eligible senior preferred debt

As part of its annual resolvability assessment, Crédit Agricole Group has chosen to waive the possibility offered by Article 72b(3) of the Capital 

Requirements Regulation to use senior preferred debt for compliance with its TLAC requirements in 2021
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Current MREL ratios: well above requirements

(1) The Group is waiting for notifications under BRRD2, due to delays in the transposition of BRRD2 in the European countries in which it 

operates.

(2) According to the SRBôs 2017 MREL policy and default calculation calibrated on end-2017 data; the default formula for setting 

subordinated MREL is aligned with TLAC at end-2017.

(3) Calculation based on currently applicable requirements under BRRD 1. Liabilities governed by third country law and with no bail-in 

recognition clause are excluded. Eligible liabilities issued externally by all entities of the Group (not only Crédit Agricole S.A.) are included.

(4) In our understanding of texts, Total Liabilities and Own Funds (TLOF) is equivalent to prudential balance sheet after netting of derivatives.

MREL ratio at 30/06/2021 (under BRRD 1(1))

8.3%8.0%

17.3%

0.8%

7.5%

~2%

~6%

~10%

~31.5%

MREL possibly
allowing recourse

to SRF, as % of
TLOF (2)

Estimate as % of
TLOF at 30/06/21

(2)

Estimate as % of
RWA at 30/06/21

CET1

Additional T1

Tier 2, Senior non pref.

Eligible senior pref. 
debt >1 year

25.6%

FINANCIAL MANAGEMENT 

In 2020, Crédit Agricole Group was notified of its total and

subordinated MREL requirements at consolidated level: both

were immediately binding, like for all banks that already meet

their MREL requirements

SRBôsdefault calculation(2) stands at 24.75% of RWA for total MREL and

19.5% of RWA for subordinated MREL

Estimated MREL ratio(3) at 30/06/2021: ~31.5% (RWA) and ~10%

(TLOF (4)), well above 2020 notification

Excluding eligible senior preferred debt >1 year, subordinated

MREL ratio at 30/06/2021: 25.6% (RWA) and 8.3% (TLOF(4))

MTP target has been achieved since 30/09/2020, 2 years ahead of time

Above 8% TLOF; this level would allow potential recourse

to the Single Resolution Fund (SRF), subject to decision of the resolution 

authority 

SRBôs requirement for instruments other than eligible senior debt 

converging with that of TLAC for G-SIBs
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Transposition of BRRD2 in French law: a specific treatment 

for cooperative banks

FINANCIAL MANAGEMENT 

ü Directive 2019/879 of 20 May 2019 (ñBRRD2ò)was transposed into French law

and is applicable since 28 December 2020

ü The law expressly provides resolution specificities for French cooperative

banking groups

Å Assessment of conditions of a resolution procedure at the level of the Network

× The resolution authorities will treat the Central Body and its affiliated entities

(ñNetworkò)as a whole when assessing the conditions to enter in resolution

Å Resolution andñCoordinatedbail-inò

× In case of a bail-in, write-down or conversion measures will apply simultaneously to

all entities within the Network

× Equity holders and creditors of the same rank* or with identical rights in liquidation will

then be treated equally, regardless of the Network entity of which they are investors

and regardless of the source of the losses

Å Liquidation and respect of theñno-creditor-worse-offòprinciple

× A Central Body or one of its affiliated entities could be declared in compulsory

liquidation only when the Central Body and all its affiliated entities are also in

cessation of payments

× A sole liquidator will be designated for the entire cooperative group and will ensure

that the holders of equity and creditors of the same rank* or with identical rights in

liquidation will be treated equally, regardless of the Network entity of which they are

investors and regardless of the source of the losses

Č MREL at consolidated level, when 

applicable under BRRD2, will be fulfilled 

with eligible liabilities of Credit Agricole SA 

and the affiliated entities 

ČThe single point of entry resolution 

strategy preferred by the resolution 

authorities for Credit Agricole Group can 

be considered as an « extended SPE »

*According to the creditor hierarchy in resolution as defined by the provisions of Article L 613-55-5 of the CMF, effective as at the date of 

implementation of the resolution.
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Equiv 21.4% 
RWA as of 
31/12/19

Equiv 22.7% 
RWA as of 
31/12/19

Equiv 17.9% 
RWA as of 
31/12/19

MREL + CBR No
adjustment

Downward
adj.(1)

Upward
adj.(1)

Pillar 1 
(8.0%) 

Pillar 1 
(8.0%) 

P2R (1.5%) 

CBR

CBR - CCyB

26.0% RWA 
+ CCyB

21.5% RWA 
+ CCyBP2R  (1.5%) 

TLAC requirements

Equiv 20.0% 
RWA as of 
31/12/19

Consolidated level 

L
A

A
R

C
A

 
M

C
C

18% RWA + 
CBR

6.75% LRE 8% TLOF 
reference (1)

Pillar 1 sub. MREL 
requirement  for G-SIBs

Additional requirement for G-SIBs 

Possible discretionary adjustments 
to the 8% TLOF reference

Subordinated MREL
ratio

24-25%

CET1: > 
16% 

AT1 : ~1%

Tier 2: ~3%

SNP: 4-5%

Expected MREL requirements under BRRD2 at 1/1/2024

Intermediate targets at 1/1/2022 possibly equal to final targets for banks without a shortfall

Targeted ratio 
at end-2022

o/w subordination requirement range 

Target set at 24-25% in 2022 for subordinated MREL 

CCyB = countercyclical buffer 

CBR = combined buffer requirement 

LAA = loss absorption amount

RCA = recapitalization amount 

MCC = market confidence charge 

LRE = leverage ratio exposure 

FINANCIAL MANAGEMENT 

(1) Under BBRD2, the reference of 8% TLOF is subject to discretionary adjustments by the resolution authorities, and may be decreased down to

ψϷ4,/&Ø ρ
ȢϷ

Ϸ
, i.e. to 17.9% RWA as of 31/12/2019, or increased up to 2 x (P1+P2R) + CBR, i.e. 22.7% RWA as of 31/12/2019, as illustrated

above.

(2) Countercyclical buffer applicable as of 30/06/2021.

NB: this information is provided taking into account our current understanding of the texts and of the SRBôsñMRELPolicy under the Banking Packageòpublished

in May 2020. All figures are expressed based on end-2019 data and on the information currently available, without taking into account potential specific

adjustments from the resolution authority, and are subject to future requirements or difference in interpretation of current requirements. Credit Agricole Groupôs

target is presented without taking into account the possibility to include eligible senior preferred debt up to 3.5% of RWA, subject to approval by the resolution

authority.

CA Group expects TLAC requirement to be the most 

binding subordination requirement at 1/1/2022

Ratios of subordinated MREL and TLAC (as transposed in 

European law) will converge, thanks to closely aligned eligibility 

criteria for bail-inable liabilities  

Under BRRD2, we expect the SRB to use the possibility for 

downward adjustment when calibrating CAGôs additional MREL 

subordination requirement

TLAC is thus expected to be the most binding subordination 

requirement at 1/1/2022

Current TLAC ratio 610 bps above requirement as of 

30/6/2021 (= 19.5% + CCyB(2)) and 410bps above expected 

requirement as of 1/1/2022 (= 21.5% + CCyB(2))

CA Group MTP targets: subordinated MREL ratio at 24-

25% RWA and >8% TLOF by end-2022
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Distance to Maximum Distributable Amount (MDA) trigger threshold(1)

Buffers above distribution restrictions threshold 

FINANCIAL MANAGEMENT 

4.500%
6.000%

8.000%
0.844%

1.125%

1.500%

2.500%

2.500%

2.500%

1.000%

1.000%

1.000%

0.026%

0.026%

0.026%

8.870%
10.651%

13.026%

CET1 SREP
requirement

Tier 1 SREP
requirement

Overall
capital SREP
requirement

Countercyclical buffer

G-SIB buffer

Conservation buffer

Pillar 2 requirement (P2R)

Pillar 1 minimum
requirement

Phased-in solvency ratios:  Distance to SREP requirements

30.06.21 Phased-in solvency 

ratios

Distance to SREP 

requirements

ȹ vs 31.03.21

ú44bn
distance to restrictions on distribution

ú580bn

752bpThe lowest of the 3 figures is the distance 

to MDA trigger threshold

30.06.21

Risk Weighted Assets

(1) According to CRD5, institutions must meet the combined buffer requirement (consisting of the capital conservation buffer, 

countercyclical buffer and systemic buffer). Failure to do so means the bank must calculate the Maximum Distributable Amount 

(MDA). MDA trigger threshold corresponds to a CET1 ratio of 9.804% of RWA as of 30/06/2021 for Crédit Agricole Group.

+7bp

845bp

17.3%

CET1

-13bp

752bp

18.2%

Tier 1

-16bp

810bp

21.1%

Total Capital
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CRÉDIT AGRICOLE S.A.

Buffers above distribution restrictions threshold

FINANCIAL MANAGEMENT 

Phased-in solvency ratios:  Distance to SREP requirements Distance to Maximum Distributable Amount (MDA) trigger threshold(1)

Distributable items at 30/06/2021 for 

Crédit Agricole SA (individual accounts) 

amount to ú40.2bn(2)

ú16bn
distance to restrictions on distribution

30.06.21 Phased-in solvency 

ratios

Distance to SREP 

requirements

The lowest of the 3 figures is the distance 

to MDA trigger threshold

30.06.21

Risk Weighted Assets
ú357bn

440bp

ȹ vs 31.03.21

(1) According to CRD5, institutions must meet the combined buffer requirement (consisting of the capital conservation buffer, 

countercyclical buffer and systemic buffer). Failure to do so means the bank must calculate the Maximum Distributable Amount 

(MDA). MDA trigger threshold corresponds to a CET1 ratio of 8.249% of RWA as of 30/06/2021 for Credit Agricole S.A.

(2) Including reserves of ú26.2bn and share issue premium of ú14.0bn as of 30/06/2021

-8bp

478bp

12.6%

CET1

-41bp

440bp

14.0%

Tier 1

-43bp

657bp

18.6%

Total Capital


