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The ownership structure changed slightly 
in 2012
The Regional Banks consolidate their investment in Crédit 

Agricole S.A. through the SAS Rue La Boétie. Acting together and 

for the long term, they own the majority of the share capital: 55.86% 

at end-2010 and 56.25% at end-2011 and end-2012.

Institutional investor holdings remained unchanged at 27.9% 

between 31 December 2011 and 31 December 2012, while retail 

investors increased their holdings from 10.80% at end-2011 to 

11.17% at end-2012.

Employee ownership through employee share ownership plans 

declined slightly in 2012, following increases in 2010 and 2011: it 

thus went from 119.3 million shares at end-2011 to 110.5 million 

shares at end-2012.

 3 AUTHORISATIONS TO EFFECT CAPITAL INCREASES

Table summarising authorisations in force granted by the General Meeting of Shareholders to the Board of Directors to effect capital 

increases and use made of such authorisations during the year (information required by Order no. 2004-604 of 24 June 2004 reforming 

the system applicable to negotiable securities):

General 
Meetings
Resolutions

Purpose of grant of authority 
to the Board of Directors

Maximum 
amounts authorised

Total 
ceilings, duration

Use 
during 2012

General Meeting 
of Shareholders 
of 22/05/2012
22nd resolution

Share capital increase by issuance of ordinary 
shares and/or any other negotiable securities 
giving access to the ordinary shares, 
with pre-emptive subscription rights

Nominal amount of the capital 
increase:
 €3.75 billion
 €7.5 billion for debt securities

The nominal amount of capital 
increases approved pursuant 
to the 23rd, 24th and 26th resolutions 
will count towards the ceiling 
of this resolution.
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
23rd resolution

Share capital increase by issuing ordinary shares 
and/or securities granting rights to ordinary 
shares, without pre-emptive subscription rights 
[in situations other than public offerings]

Nominal amount of the capital 
increase:
 €1.125 billion
 €5 billion for debt securities

Up to the €3.75 billion ceiling 
on capital increases set 
by the 22nd resolution
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
24th resolution

Capital increase by issuing ordinary shares 
and/or securities granting rights to ordinary shares, 
without pre-emptive subscription rights 
[in the case of a public offering]

Nominal amount of the capital 
increase:
 €1.125 billion
 €5 billion for debt securities

Up to the €3.75 billion ceiling 
on capital increases set 
by the 22nd resolution
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
25th resolution

Increase the amount of the initial issue, 
in the event of an issue of ordinary shares and/or 
any securities granting rights to ordinary shares, 
with or without pre-emptive subscription rights, 
approved pursuant to the 22nd, 23rd, 24th, 26th, 
27th, 31st and 32nd resolutions.

Within the limits set 
by the 22nd, 23rd, 24th, 26th, 27th, 
31st and 32nd resolutions
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
26th resolution

Issue ordinary shares and/or other securities 
granting rights to ordinary shares in consideration 
for contributions in kind to the Company, 
consisting of equity securities or other 
securities granting rights to the share capital, 
other than through a public exchange offer

Up to the legal ceiling of 10% 
of the share capital

Up to the €1.125 billion ceiling set 
by the 23rd and 24th resolutions
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
27th resolution

Determine the issue price of ordinary shares 
and/or any other securities giving access 
to ordinary shares in the event that pre-emptive 
subscription rights are waived (at a level at least 
equal to the weighted average over the three 
trading days prior to the date it is set, with the 
possibility of a maximum discount of 10%)

Up to a maximum of 5% 
of the share capital in each 
12-month period

Up to the €1.125 billion ceiling set 
by the 23rd and 24th resolutions
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
28th resolution

Ceiling on authorisations to issue securities 
with or without pre-emptive subscription rights 
as a result of the adoption of the 22nd to 26th 
resolutions

Nominal amount of the capital 
increase approved pursuant 
to the 22nd to 26th resolutions:
 €3.75 billion

None

General Meeting 
of Shareholders 
of 22/05/2012
29th resolution

Share capital increase by issuing securities 
granting rights to debt securities

Nominal amount of €5 billion Independent of the amount 
of debt securities provided 
for in the 22nd to 26th resolutions.
Valid for a term of 26 months

None
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 3 PURCHASE BY THE COMPANY OF ITS OWN SHARES

The twentieth resolution of the Ordinary General Meeting of 

Shareholders of Crédit Agricole S.A. of 22 May 2012 authorised 

the Board of Directors to trade in Crédit Agricole S.A. ordinary 

shares, in accordance with the General Regulations of the 

Autorité des marchés financiers (the French Financial Markets 

Authority - AMF) and with Articles L.  225-209 et seq. of the 

French Commercial Code.

Twentieth resolution (Authorisation 
to be granted to the Board of Directors 
to buy back the Company’s ordinary shares)
1. The General Meeting of Shareholders, acting in accordance with 

the quorum and majority requirements applicable to Ordinary 

General Meetings of Shareholders, having reviewed the Board of 

Directors’ report, authorises the Board of Directors, which may 

further delegate such authority as provided by law, to buy back 

the Company’s ordinary shares in accordance with the provisions 

of the General Regulations of the Autorité des marchés financiers 

(AMF) and of Articles L. 225-209 et seq. of the French Commercial 

Code.

2. This authorisation, which supersedes the unused portion of the 

authorisation granted by the sixteenth resolution adopted at the 

Ordinary General Meeting of Shareholders of 18 May 2011, is 

granted to the Board of Directors until renewed at a future Ordinary 

General Meeting of Shareholders and, in all circumstances, for a 

maximum period of eighteen (18) months from the date of this 

General Meeting of Shareholders.

3. The purchases of the Company’s ordinary shares carried out by 

the Board of Directors pursuant to this authorisation may not, 

under any circumstances, result in the Company holding more 

than ten per cent (10%) of the ordinary shares representing its 

share capital.

4. Trading in the Company’s shares under the ordinary share buyback 

programme established by the Company may be effected in 

one or more transactions and by any means authorised by the 

applicable regulations, including on-market or off-market, over 

the counter notably by block purchases or sales, or via derivative 

instruments traded on regulated exchanges or over the counter 

(such as put and call options or any combination thereof), or 

warrants or, more generally, securities giving rights to ordinary 

shares of the Company, under the conditions permitted by the 

relevant market authorities and at such times as the Board of 

Directors or the person acting pursuant to powers delegated by 

the Board of Directors shall determine. It should be noted that 

the entire ordinary share buyback programme may be carried out 

through block purchases of ordinary shares.

5. The number of ordinary shares purchased may not exceed 10% 

of the total number of ordinary shares at  the date on which the 

said purchases are carried out. However, the number of ordinary 

shares purchased by the Company to be held and delivered at a 

later date either as payment or in exchange for other securities 

in a merger, spin-off or asset transfer may not exceed 5% of the 

Company’s ordinary shares.

General 
Meetings
Resolutions

Purpose of grant of authority 
to the Board of Directors

Maximum 
amounts authorised

Total 
ceilings, duration

Use 
during 2012

General Meeting 
of Shareholders 
of 22/05/2012
30th resolution

Share capital increase by incorporating reserves, 
earnings, share premiums or other items, 
either by increasing the nominal amount 
of ordinary shares outstanding 
or the free allocation of new ordinary shares, 
or by a combination of both

Maximum nominal amount:
 €1 billion

Autonomous and distinct 
from other ceilings
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
31st resolution

Share capital increase by issuance of ordinary 
shares reserved for employees of  Crédit Agricole 
Group who subscribe to a company savings plan

Nominal amount of the capital 
increase:
 €200 million

Autonomous and distinct from 
other ceilings on capital increases
Valid for a term of 26 months

None

General Meeting 
of Shareholders 
of 22/05/2012
32nd resolution

Increase share capital by issuing ordinary 
shares reserved for  Crédit Agricole 
International Employees

Nominal amount of the capital 
increase:
 €50 million

Autonomous and distinct from 
other ceilings on capital increases
Valid for a term of 18 months

None
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