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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, ɘ10). Forward-looking statements may be

identified by the words ñbelieve,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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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

Highest revenues(1) since 2017 thanks to a diversified business mix

Ÿ ú9,497m in Q4-2022 (+1.2% Q4/Q4)

Ÿ ú37,682min 2022 (+2.6% 2022/2021) 

Stated net income ú2,040m in Q4-2022; ú8,144m in 2022 (+13.1%vs. 2019)

Strong balance sheet and capital position

Ÿ CAG CET1 17.6%, 8.7pp > SREP; CASA CET1 11.2%, 3.3pp > SREP

Ÿ CAG reserves at ú19.9bn; high coverage ratio

All 2022 MTP profitability targets exceeded this year for CASA

Ÿ Net income ú5.5bn, +1.3%(1) vs a historic year 2021, despite higher cost of risk

Ÿ Cost/income ratio(2) 58.2%, positive jaws for the business lines over the year despite inflation

Ÿ ROTE(3) 12.6%, higher than the MTP target

CASA 2022 dividend(4)ú1.05/share

Ÿ 50% net income pay-out in cash, plus 20 cents/share related to the 2019 dividend

Strategic operations continued in 2022

Ÿ Announcement of partnerships/acquisitions CACF/Stellantis, CACEIS/RBC, BBPM/CAA

Ÿ Presentation of the ñ2025 Ambitionsò MTP and Net Zero targets in financing, insurance and asset 

management

Crédit Agricole Group
Crédit Agricole Group

82.9%

New customers

2022(5)

+1.9M

Crédit Agricole Group

Coverage ratio 

Q4-2022

ú19.9bnú8.1bn
Stated net income

2022

Crédit Agricole Group

17.6%
Phased-in CET1 ratio

+8.7pp vs SREP

Crédit Agricole Group

Loan Loss Reserves

2022

+2.6%

Crédit Agricole Group

Underlying revenues 

2022

Crédit Agricole Group

(1) Underlying (see slides 93 and 96 for details of specific items), net 

income Group share. 

(2) Underlying cost/income ratio excl. SRF 2022

(3) Underlying ROTE based on annual underlying net income

(4) Proposed 2022 dividend submitted for the approval of the 2023 General 

Meeting

(5) Gross customer acquisition in retail banking France, Italy, Poland. Net 

acquisition 2022: 380,000 customers (40,000 Q4)

Buoyant activity, best capital position in Europe, strong asset quality

SUMMARY
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CRÉDIT AGRICOLE GROUP

Key figures

SUMMARY

ú8,144m
-10.5%  2022/2021

ú2,040m
-13.3%  Q4/Q4

ú236mú-13m

ú7,909m
-7.1%  2022/2021

ú2,053m
-11.2%  Q4/Q4

ú-2,698m
+45.9%  2022/2021

ú-753m
+62.2%  Q4/Q4

ú13,403m
-3.0%  2022/2021

ú3,416m
-4.2%  Q4/Q4

ú-23,476m
+5.5%  2022/2021

ú-6,080m
+4.6%  Q4/Q4

ú37,682m
+2.6%  2022/2021

ú9,497m
+1.2%  Q4/Q4

(1) Underlying (see slide 93 for details of specific items)

(2) Underlying cost/income ratio excl. SRF 2022

Cost/income 

ratio(2)

Revenues

Underlying(1)

Operating expenses excl. 

SRF

Cost of risk 

Gross operating income

Underlying net income

Specific items

Stated Net income

Stated

Underlying(1)

Stated

Q4 2022 2022

Solvency
(Phased-in CET1)

62.3%
+1.7 pp  2022/2021

17.6%
+8.7 pp vs. SREP
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CRÉDIT AGRICOLE S.A.

Key figures

SUMMARY

(1) Underlying (see slide 96 for details of specific items) 

(2) Underlying cost/income ratio excl. SRF 2022

(3) The EPS data is shown as underlying. EPS is calculated after deduction of AT1 coupons, which are recognised in equity

(4) Underlying ROTE based on annualised underlying net income and annualised IFRIC costs 

Cost/income 

ratio(2)
Revenues

Underlying(1)

Operating expenses excl. 

SRF

Cost of risk 

Q4 2022

12.6%

ú1.69

+0.3% vs. 2021

ú14.5

+2.8% vs. 2021

Underlying

earnings 

per share(3)

Net tangible book 

value per share

Underlying

ROTE 2022(4)

Gross operating income

Underlying net income

Specific items

Stated Net income

Stated

2022

ú-3,541m
+3.4%  Q4/Q4

ú6,032m
+4.4%  Q4/Q4

ú2,491m
+5.7%  Q4/Q4

ú-443m
+35.1%  Q4/Q4

ú1,531m
+6.7%  Q4/Q4

ú1,557m
+9.0%  Q4/Q4

ú5,468m
+1.3%  2022/2021

ú23,733m
+4.8%  2022/2021

ú-13,822m
+5.7%  2022/2021

ú9,264m
+2.4%  2022/2021

ú-1,551m
+25.9%  2022/2021

11.2%
+3.3 pp vs. SREP

ú-32mú25m

58.2%

+0.5 pp  2022/2021

ú5,437m
-7.0%  2022/2021

Solvency
(Phased-in CET1)

Underlying(1)

Stated
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.CRÉDIT AGRICOLE GROUPCRÉDIT AGRICOLE S.A.

1.9 million new 

customers in 

2022(1)

445,000 in Q4(1)

High P&C 

equipment rate(2)

42.6% CR, 27.1% LCL, 

21.2% CA Italia (16.8% 

including Creval)

New offers

Propulse by CA, Flex 

by LCL, JôEcor®nove 

mon logement, Hub 

transition énergétique 

etc.

Strong loan 

production 

growth

+5.8%(3) 2022/2021

RB, LCL and CA Italia

The Groupôs organic growth model: a virtuous circle between acquisition, 

customer servicing and offer development 

(graph illustrating market share in France)

Dynamic customer acquisition over the year, organic growth engines running

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS

(1) Gross customer acquisition in retail banking France, Italy, Poland. Net acquisition 2022: 380 000 customers (40,000 Q4) 2) Car, home, health, legal, all mobile phones or personal accident insurance. Data end-December 2022; Property and

casualty insurance revenues +9.7% Q4/Q4, CAA scope excluding La Médicale). (3) Of which RB and LCL production +6.0% (+1.1% in home loans, +15.2% for corporates and professionals) and CA Italia +2.3% (-12.3% home loans and +21.7% for

professionals and corporates excluding SGL and ecobonus). Q4-2022 loan production +0.8% Q4/Q4 for RB, LCL and CA Italia of which +0.5% on RB and LCL (+5.4% for corporates and professionals (excl. SGL) and -1.7% home loans) and +5.7%

CA Italia (home loans +5%, corporates excl. SGL and ecobonus +6.3%) (4) LCL and RB market share on household and similar loans at end-November 2022, Crédit Agricole S.A.ïFrance study; (5) Market share in UCITS in France at end december

2022 for all segments of customers, (6) Market share of issues, in number of transactions, Banque de France Monétique 2021 data (7) End-2021, scope: annual temporary death premiums + funeral insurance + long-term care, (8) End-2021, scope:

annual premiums received by CAA originated by CRCA and LCL/market share including the portion of deals originated by the Regional Banks via CNP/PREDICA co-insurance 24%, (9) End-2021, PREDICA outstanding in life insurance and individual

savings, (10) End-2021, Casualty and Property activities of Pacifica & La Médicale de France, annual premiums. Market size, source: Argus de lôAssurance. (11) End-2021, internal source, (12) 35% of French - source: Sofia 2021 KANTAR (13) Crédit

Agricole Transitions & Energies, (14) Crédit Agricole Santé & Territoires
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

Strategic operations continued in 2022

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS

Partnerships and acquisitions

Strategic agility demonstrated once again

ÅQ2-22: disposal of Serbia

ÅQ3-22: disposal of la Médicale (+ú100m Cr®dit Agricole SA net income)

ÅQ4-22: disposal of control of Crédit du Maroc (disposal of 63.7%, residual interest of 15% under IFRS 5, +10 bp CASA CET1 Q4-22)

(1) Before minority share holders; (2) At end-2022, CA Italiaôs stake in Banco BPM is 9.9%.

Q2-22: CACF/ Stellantis framework agreements

ÅStellantis long term leasing exclusivity: top 5 Europe > 1m vehicles in 2026

ÅNew consolidated FCA Bank: ú10bn in assets in Europe in 2026

ÅNeutral net income impact in 2023, positive in 2025. Limited RWA impact 

Q3-22: MoU for acquisition by CACEIS of European asset servicing activities of RBC

ÅCACEIS will be one of the leaders in Europe with ú4.8bn in AuC and ú3.5bn in AuA, after closing 

planned in Q3-2023

ÅAfter integration costs, additional net income(1)of over ú100m expected in 2026.

Q2-22: CASA acquisition of a stake in Banco BPM(2)

Q4-22: Banco BPM/CAA MoU in view of a long-term partnership in non-life insurance and 

creditor insurance in Italy

>ú150m

Net income 

Group Share 

2026 impact 
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CRÉDIT AGRICOLE GROUP

33,790 34,035 

36,730 37,682 

-235 

+331 +373 +681 +90

-287

2019
underlying

2020
underlying

2021
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

2022
underlying

ú952m+2.6%

ú3,647m+10.7%

8,602 8,660

9,380 9,497

-168

+59
+332

+215 +25

-346

Q4-19
underlying

Q4-20
underlying

Q4-21
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

Q4-22
underlying

ú117m+1.2%

ú836m+9.7%

Q4/Q4 and 12M/12M 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

Revenue generation driven by diversified business mix

Revenues up +1.2% Q4/Q4, +2.6% 12M/12M compared to a high 2021 

base

RB: decrease in 2022 revenues compared to a high 2021 level due to decline in

interest margin, portfolio revenues impacted by unfavourable market conditions;

dynamic commissions (+3.1%)

OR: Q4/Q4 dynamic commissions LCL; strong increase in NII thanks to high rates

IRB

AG: normalization of asset management performance fees from a high 2021

level, increase in insurance revenues +43.6% Q4/Q4 (write-back in technical

provisions in an increasing rate environment)

LC: record high Q4 revenues in financing, market activities, and asset servicing

SFS: stable revenues Q4/Q4, increase in production but continued margin

tightening

(1) Underlying: details of specific items on slide 93

(2) Constant scope: Creval (IRB) and Lyxor (AG) added in 2021

At constant scope(2) : 

+1.5% 12M/12M

+5.0%

for the divisions

+3.4%

for the divisions

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

9,082 

9,601 

7,940 

8,402 
8,534 

8,536 

9,295 

9,636 

7,807 

8,097 
8,331 

8,460 

8,972 8,948 

8,235 
8,064 

8,602 
8,660 

9,380 
9,497 

Q1-17Q1-18Q1-19Q1-20Q1-21Q1-22 Q2-17Q2-18Q2-19Q2-20Q2-21Q2-22 Q3-17Q3-18Q3-19Q3-20Q3-21Q3-22 Q4-17Q4-18Q4-19Q4-20Q4-21Q4-22

REVENUE : GROWTH Q/Q SINCE 2017

Q2 Q3 Q4Q1

Group revenues up compared to a high 2021 base

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS
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CRÉDIT AGRICOLE GROUP

21,371
21,169

22,255

23,476
+391 +89 +275 +247 +64 +155

2019
underlying
excl. SRF

2020
underlying
excl. SRF

2021
underlying
excl. SRF

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

2022
underlying
excl. SRF

ú1,221m+5.5%

ú2,307m+10.9%

5,566 5,567

5,812

6,080

+129

-22

+79 +49 +12 +22

Q4-19
underlying
excl. SRF

Q4-20
underlying
excl. SRF

Q4-21
underlying
excl. SRF

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
 centre

Q4-22
underlying
excl. SRF

ú268m+4.6%

ú513m+9.2%

Underlying cost to income ratio below EU peersô average(2)

Increase in expenses excl. corporate center at +4.4% Q4/Q4 

and at constant scope(3) +4.1% 12M/12M

At Casa level(3)+3.0%, +ú377m driven by:

- foreign exchange ~ ú110m

- IT costs and investment ~ ú190m

- Payroll increased ~ ú130m, including the value sharing premium ~ ú28m

Q4/Q4 and 12M/12M change in underlying expenses(1) excluding SRF, by division

(1) Underlying data; details of specific items on slide 93

(2) Arithmetic mean of 10 major European banks: Société Générale; BNP Paribas; Santander; UniCredit; Crédit Suisse; UBS; Deutsche Bank; HSBC; Standard Chartered; Barclays. HSBC, Standard Chartered, Barclays and Crédit Suisse data are from Q3-22

(3) At constant scope: entities Creval (IRB) and Lyxor (AG) added in 2021 and excluding Corporate center

At constant scope(3) : 

+4.1% 12M/12M+5.0%

for the divisions

+4.4%

for the divisions

72.6%
71.8%

72.6%

69.4% 68.9% 68.6%

65.1% 65.3% 65.5% 65.0%

62.7%
64.1%

64.2% 64.0%
63.2%

62.2%
61.4%

62.3%

2017 2018 2019 2020 2021 2022

Average of 10 major European Banks* - CoEx stated incl. SRF

Groupe Crédit Agricole - CoEx stated incl. SRF

Groupe Crédit Agricole - Underlying CoEx excl. SRF

Increase in expenses to support growth

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

Underlying cost of risk (CoR) broken down by stage (in úm): S1&S2 ïprovisioning of performing loans; S3 ïprovisioning for proven risks (*)

CASA cost of risk below the 2025 MTP assumption

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS

476 516 371   172   287   360   190   401   498   741 458

-29

411

147   

234   

116   
97   

480   

220   

209   

50

240

- 71   -38

439

913

537   

445   
403   

464   

693   

615   

636   

753

674

2019
quart.

average

2020
quart.

average

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 2022
quart.

average
S3 CoR* S1&S2 CoR Others Total CoR

62,2%

362 441 283 199 234 277 161 309 377 521 342

-54

204

90

17 27

20

356

-76

42

-53

67

-59
-24

314

652

384

254 266

328

546

203

360

443

388

2019
quart.

average

2020
quart.

average

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 2022
quart.

average

S3 CoR* S1&S2 CoR Others Total CoR

35,1%

Crédit Agricole S.A. Crédit Agricole Group

Crédit Agricole S.A.

32 bp(1)/36 bp(2)

CoR/outstandings

4 rolling quarters (1)

CoR/outstandings

annualised (2)

(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 divided by 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 divided by the outstandings at the beginning of the quarter

(*) Including non-provisioned losses 

See slide 41 on Russia.

Crédit Agricole Group 

25 bp(1)/27 bp(2)

CoR/outstandings

4 rolling quarters (1)

CoR/outstandings

annualised (2)

+
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

5,4 5,8 6,1 6,2 6,7 6,8 7,0 7,0 7,5 7,9 8,3 8,3 8,4

13,6 13,7 14,0 13,7 12,9 12,9 13,3 13,3 11,5* 11,0 11,2 11,3 11,5

19,0 19,5
20,1 19,9 19,6 19,7 20,3 20,4

18,9 18,9 19,5 19,6 19,9

Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22

S1/S2 loan loss reserves S3 loan loss reserves Total

Crédit Agricole Group ïLoan loss reserves in úbn

*

* Decline in loan loss reserves in Q4 2021 related to CA Italia NPL disposal for ú1.5bn 

High share of performing loansôprovisions:

Ÿ CASA: +ú1.3bn provisions on performing loans Q4-2022/Q4-2019 (to 35% of total

provisions, vs 22% at end-2019)

Ÿ CAG : +ú2.9bn provisions on performing loans Q4-2022/Q4-2019 (to 42% of total

provisions(2) vs 29% at end-2019)

High coverage ratio(1)

Increase in loan loss reserves(1)

(1) Loan loss reserves (on proven risk and on performing loans IFRS9). Coverage ratios based on loans 

and receivables due from customers in default.

(2) 48% related to provisions for performing loans for the Regional Banks (vs 35% at end-2019, i.e. 

+ú1.65bn)

Low non performing loans ratio

2.1%
Crédit Agricole Group

+0.1 pp Q4 -22/Q3 -22

82.9%
Crédit Agricole Group

-4.0 pp Q4 -22/Q3 -22

ú19.9bn

Crédit Agricole Group

1.7%
Regional Banks

+0.1 pp Q4 -22/Q3 -22

99.0%
Regional Banks

-5.3 pp Q4 -22/Q3 -22

ú10.5bn
Regional Banks (2)

2.7%
Crédit Agricole S.A.

+0.1 pp Q4 -22/Q3 -22

70.0%
Crédit Agricole S.A.

-3.2 pp Q4 -22/Q3 -22

ú9.3bn

Crédit Agricole S.A.

High Crédit Agricole Group and CASA loans loss reserves

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

Home loans
46%

Corporate
33%

Consumer 
Finance

6%

Professionals
6%

Agriculture
4%

Leasing
3%

Private Banking
1%

Diversified loan bookVery high coverage ratio

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS

Corporates
46%

Home loans
27%

Consumer 
finance

10%

Professionals
7%

Leasing
6%

Private Banking
3% Other

1%

Crédit Agricole S.A. 

ú499bn(1)

Source: Data at 31/12/22 for Crédit Agricole S.A. and Crédit Agricole Group. Analysis based on 30/09/2022 reporting on

customer loans, Stage 3 outstandings and Stage 1, 2 and 3 provisions for Banco Santander, Barclays, BNP Paribas, Crédit

Suisse, Deutsche Bank, HSBC, Société Générale, Standard Chartered, UBS. Data used for Unicredit and BPCE Group and

ING are based on the 30/06/2022 reporting

(1) Gross customer loans outstanding excl. credit institutions

Crédit Agricole Group 

ú1,134bn(1)

Crédit Agricole Group

Crédit Agricole S.A.

70%

83%
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CRÉDIT AGRICOLE GROUP

1,626

1,986

1,429

2,311

2,053

-372 -7

+96
+132 +25

-132

Q4-18
underlying

Q4-19
underlying

Q4-20
underlying

Q4-21
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
 centre

Q4-22
underlying

ú-258m-11.2%

ú624m+43.7%

6,849

7,191

6,129

8,512

7,909

-696

+160
+73 +62 +30

-232

2018
underlying

2019
underlying

2020
underlying

2021
underlying

Regional
Banks

Other
Retail

Asset
gathering

Large
Customers

SFS Corporate
centre

2022
underlying

ú1,779m+29.0%

ú-604m-7.1%

Q4/Q4 and 12M/12M change in underlying net income Group share(1), by division

(1) Underlying: details of specific items available on slide 93

-5.3%

for the divisions

-4.1%

for the divisions

2022 underlying net income Group share ú7,909m, +29% vs. 2020, +10% vs. 2019

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS
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CRÉDIT AGRICOLE GROUP

Utility for all customers, 

from the most fragile to 

the wealthiest

Ÿ nearly 80% of the Groupôs income reinvested in the 

territories

Ÿ310k principal residences financed in 2022(2)

ÅNo. 1 financier of the French economy 

ÅNo. 1 private investor in corporate equity 

and quasi-equity in France(1) 

ÅHousing

ÅLivret engagé sociétaire 

Contribution to the 

development of all the 

territories 

Ÿ while decarbonating the economy and equipping all of 

society

Ÿ CA Transitions et Energies, CA Santé et Territoires

Supporting our 

customers through their 

energy transition 

ÅPublic commitments to accelerate the 

advent of renewable energy 

ÅCreation of two new business lines

(1) ú375m invested in 2022, three funds for territories, CARD, CA Transition and LCL Growth: total target ú700m (2) over 420k real estate

transactions financed in 2022 by Regional Banks and LCL, out of a French market of 1,110k

Societal responsibility 100% integral to our model

CRÉDIT AGRICOLE GROUP Q4-22 & 2022 HIGHLIGHTS

ÅEntry-level offers 

ÅOffers for young adults

ÅLimitation on the tariff rate increase

ÅFragile populationsô protection

Ÿ EKO and LCL essential (~200k customers), CAC 

protected budget (130k customers), Propulse by CA for self 

employed professionals

Ÿ Young adult rental home insurance at ú6/month (> 3000 

contract since Dec. 2022), Globe-trotter (409k customers)

Ÿ Limit of 2% in 2023; no fees related to account 

malfunctioning  for clients benefiting from ñCAC budget 

protégéò offer

Ÿ Points passerelle (> 10k families assisted in 2021); AI 

instrument for early detection of financial fragility
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CRÉDIT AGRICOLE GROUP

Best capital position among G-SIBs in Europe

FINANCIAL MANAGEMENT

Strongest capital structure in Europe

(1) Q4-21: 17.4% (net of +16 bp unrealised gain), Q4-22  17.7% (net of -19bp unrealised loss (2) Based on public data as of 8/2/2023 for the 13 European G-SIB, i.e. BPCE (data at 30/09/2022), BNPP (data at 31/12/2022), CAG (data at 31/12/2022), 

Deutsche Bank (data at 31/12/2022), ING (data at 31/12/2022), Santander (data at 31/12/2022), Société Générale (data at 31/12/2022), Unicredit (Pillar 3 data at 30/09/2022), Crédit Suisse (data at 30/09/2022), Barclays (data at 30/09/2022), HSBC 

(data at 30/09/2022), Standard Chartered (data at 30/09/2022) and UBS (data at 31/12/2022) as well as CASA at 31/12/2022. Distance to SREP or requirement in CET1 equivalent (3) Distance to SREP requirements data are from Q3 2022, as Q4 

data are not available at 9 February 2023 (4) Completed by a solidarity mechanism between Regional Banks and Crédit Agricole S.A. set out in the French Monetary and Financial Code.

CET1 CA Group: 17.6% (+8.7pp > SREP), 17.2% fully-loaded

ŸDecrease in business linesôRWA excluding FX impact: -ú5.9bn, of which Regional

Banks +ú2.1bn

ŸQ4-22 anticipation of the impact of the purchase by SAS rue la Boétie of CASA

shares planned by end June 2023

Ÿ Increase in CET1 ratio excl. banking and insurance unrealised gains and/or losses(1)

Ÿ Leverage ratio: 5.3% phased-in

Crédit Agricole S.A.

330bp

Efficient structure for CASA share

Free capital circulation within the Group already demonstrated(4)

+26bp +20bp +12bp

-1bp -17bp -7bp

17.2% 17.6%

Sept. 22 Retained result RWA variation &
others

M&A Insurance (OCI) Shares buy-out
by SAS rue de la

Boetie

Dividend add-on Dec. 22

Crédit Agricole Group :  evolution of CET1 ratio (bp)

+8.7pp vs 
SREP

+8.3pp vs 
SREP

Distance to SREP in Q4 2022(2) 

(3)

(3)

(3)

(3)

(3)

(3)



CREDIT UPDATE - FEBRUARY 202319

CRÉDIT AGRICOLE S.A.

FINANCIAL MANAGEMENT

CET1 CASA 11.2%, integrating ú1.05/share payout

CASA CET1 11.2% (+0.2pp vs Q3-22); 11.0% fully-loaded

Ÿ Retained income: net income excluding AT1 coupons (+41bps), 50% pay-out

(-22bps)

ŸOrganic business linesôdevelopment and others: business linesôRWA

excl. Fx(1) -ú7.9bn, Insurance equity accounted value(2)+ú2.0bn

ŸM&A: essentially Crédit du Maroc disposal

Ÿ Insurance unrealised gains and/or losses: neutral effect this quarter(3)

Ÿ Additional payout: ú0.20 related to the 2019 dividend, share buybacks

offsetting the dilutive effect of the 2022 employee capital increase (-4bps)

Leverage ratio: 3.6% phased-in

CET1 above the 11% target despite the hike in rates(4)

Decrease in CET1 from 11.9% end Dec 2021 to 11.2% end Dec 2022, of which

ŸOrganic capital generation: +56bps, with 50% payout

Ÿ Additional payout -21bps

Ÿ Economic effects largely reversible: -99bps, incl. insurance unrealised gains and/or

losses -88bps, Russia RWA impact +ú3.7bn(5)

CET1 ratio excl. unrealised gains and/or losses

ŸQ4-21: 11.6% (net of +31bps of unrealised stock gains)

ŸQ4-22: 11.8% (net of -54bps unrealised stock losses(6))

Positive IFRS 17 impact at 01/01/2023 > +15bps

+19 bp

-2 bp
-21 bp

+19 bp

+12 bp

11.0%
11.2%

Sept. 22 Retained result RWA variation &
others

M&A Insurance (OCI) Dividend add-on Dec. 22

Crédit Agricole SA : evolution of CET1 ratio (bp) Sept./Dec.

+3.3pp vs 
SREP

+3.1pp vs 
SREP

(1)  incl. SFS +ú1.1bn, Large Customers -ú9.9bn notably related to the decrease in RWA attached to the counterparty risk on trading book, Retail Banking +ú0.6bn (2) excluding OCI (3) Increase in long term rate, compensated by the upturn on stock markets

and the tightening of credit spreads this quarter (4) increase in 10-year swap rate +300bps in 2022 (5) Reduced impact vs 9M-22 due to the reduction in exposures on Russia in Q4  (6) vs -50bps underlying loss at 30/09/2022
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CRÉDIT AGRICOLE GROUP

Decrease in RWA over the quarter

FINANCIAL MANAGEMENT

Crédit Agricole S.A. : drop of -ú16.1bn Sept/Dec

Ÿ Business linesôcontribution excl. insurance (including Fx):

-ú4.9bn foreign exchange effect and -ú7.9bn organic growth of

business lines, including SFS +ú1.1bn, Large Customers(1) -ú9.9bn,

Retail banking +ú0.6bn

Ÿ M&A: essentially related to the sale of Crédit du Maroc

Ÿ Insurance: +ú0.4bn on equity-accounted value (+ú0.5bn on NIGS

and -ú0.1bn on unrealised gains and/or losses), thus +ú1.5bn RWA

Crédit Agricole Group: -ú14.0bn drop Sept/Dec

Ÿ Business linesôcontribution excl. insurance (incl. Fx): +ú-10.8bn,

including Regional Banks +ú2.1bn

Crédit Agricole S.A.

Crédit Agricole Group

(1) Including counterparty risk on trading book

513 500

60 60

16
15-10.8

-4.2 -0.5 + 1.5

589 575

Sept. 22 Business lines
contribution & Fx

M&A Methodology,
regulatory effects &

others

Insurance (OCI and
equity accounted

value)

Dec. 22

Credit risk Operational risk Market risk

-2.4%

326
311

36

37

15

14

-12.8

-4.2 -0.5

+ 1.5

377
361

Sept. 22 Business lines
contribution & Fx

M&A Methodology,
regulatory effects

& others

Insurance (OCI
and equity

accounted value)

Dec. 22

Credit risk Operational risk Market risk

-4.3%
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CRÉDIT AGRICOLE GROUP

(1) Excluding senior preferred debt

(2) Tier 2 capital + amortized portion of Tier 2 instruments with remaining maturity > 1 year + SNP with remaining maturity > 1 

year

(3) LCR calculation: liquidity buffer / net outflows

(4) Stable Resources Position: surplus of long-term funding sources

(5) Calculation based on CRR2 (Capital Requirement Regulation 2) 

Targets reflect high Group solvency and prudent liquidity management

* Indicative only

(1) Excluding senior preferred debt

(2) Tier 2 capital + amortized portion of Tier 2 instruments with remaining maturity > 1 year 

+ SNP with remaining maturity > 1 year

CA Group: one of the most solid and robust financial groups amongst European G-SIBs

CET1 and TLAC targets up at Group level in order to maintain significant buffer 

above regulatory requirements and to secure our funding conditions

CET1 target at 11% at Crédit Agricole SA level with a floor at +250bp > SREP 

requirement, strategy of optimisation of the AT1 bucket

~ 11%

Ó 1.5%

Crédit Agricole SA

AT1

CET1

~ 110%

ú110bn-ú130bn

> 100%

~ 110%

LCR
(3) 

SRP
(4)

NSFR
(5)

Crédit Agricole S.A.

Crédit Agricole Group

Crédit Agricole Group

TLAC(1) Ó 26%

Maintain our prudent liquidity management relying on high level medium/long-

term resources and reserves growing with activity development

FINANCIAL MANAGEMENT

Crédit Agricole S.A.

Crédit Agricole Group> 100%

Ó 17%

~1%*

CA Group

T2 + SNP

AT1

CET1

(2)
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CRÉDIT AGRICOLE GROUP

4.5% 4.5%

0.8% 0.8%

2.5% 2.5%
0.06% 0.05%

1.0%

11.2%

7.9%
8.9%

17.6%

1 2 3 4 5 6

Crédit Agricole S.A. Crédit Agricole Group 

Phased-in at 31/12/22

CET1 ratio

Requirements at 31/12/22

Systemic buffer

Countercyclical buffer

Conservation buffer

Pillar 2 requirement

CET1 (Pillar 1)

11.2%

7.9%
8.9%

17.6%

1.7%

1.8%
1.8%

1.1%

13.0%

9.7%
10.7%

18.6%

1 2 3 4 5 6

Crédit Agricole S.A. Crédit Agricole Group 

of which AT1

Phased-in at 31/12/22

Tier 1 ratio

Requirements at 31/12/22

17.6% 18.0%

1.1%
3.5%

8.6%

27.2%

21.5%

6.8%
7.8%

1 2 3 4 5

TLAC (% RWA)                                       TLAC (% LRE) 

TLAC ratio - Crédit Agricole Group

Requirements at 31/12/22

CBR

at 31/12/22 excluding eligible 
senior pref. debt 

T2, Senior 
non pref

CET1

AT1

Capital planning targeting high solvency and TLAC ratios

FINANCIAL MANAGEMENT 

(1) Countercyclical buffer at 5bp at end-December 2022 for CA Group and 6bp for CASA. Based on the information available to date, and in particular taking into account the rise in French countercyclical buffer rate to 0.5% from April 2023 and 1% 

from January 2024, CA Group and CASAôs countercyclical buffer would amount, everything being equal, to 42bp and 37bp respectively at end-December 2023 and to 74bp and 60bp respectively at January 2024.

(2) Credit Agricole Group shall meet at all times the following TLAC requirements: 18% 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 6.75% of leverage risk exposure (LRE). 

Solvency ratios well above SREP requirements(1): CET1 buffer of 8.7pp for CA Group and 3.3pp for CASA at 31/12/2022

TLAC ratios well above TLAC requirements(1)(2): at 27.2% (RWA) and 7.8% (LRE) at end 2022, 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 2022
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CRÉDIT AGRICOLE GROUP

TLAC is CAGôs most demanding resolution requirement(1), as measured by the distance between ratios and minimum levels applicable at 31/12/22:

TLAC computed without using eligible senior preferred debt(2)

CAGôs subordinated MREL ratio identical to TLAC ratio

Estimated total MREL ratios above requirements(1), respectively by 7.0pp RWA and 3.0pp leverage exposure at end-December 2022.

(1) Total and subordinated MREL requirements are decisions notified by Resolution Authorities and will be revised periodically. (2) 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 2022.

Distance above

TLAC requirements
5.6 pp*

(representing c.ú32bn)

1.0 pp

(representing c.ú21bn)

Distance above

Total MREL requirements

17.6% 18.0%

6.75%

1.1%
3.5%

8.6%

27.2%

21.5%

6.75%
7.8%

TLAC % RWA TLAC % LRE(1)

Requirements at 31/12/22

Ratios at 31/12/22 
excluding eligible senior pref. debt 

TLAC ratio

CET1

AT1

SNP, Tier 2

TLAC % RWA TLAC % LRE

Combined Buffer 
Requirement

17.6%
21.0%

6.0%

1.1%

3.5%8.6%

4.4%

31.6%

24.6%

6.0%

9.1%

MREL % RWA MREL % LRE(1)

Requirements at 31/12/22

Estimated ratios at 31/12/22

Total MREL ratio

CET1

AT1

SNP, Tier 2

Eligible SP

Combined Buffer 
Requirement

MREL % RWA MREL % LRE

FINANCIAL MANAGEMENT 

7.0 pp

(representing c.ú40bn)

3.0 pp

(representing c.ú61bn)

* Distance to M-MDA

TLAC and MREL well above minimum requirements, TLAC is the tightest resolution buffer 
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CRÉDIT AGRICOLE GROUP

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%

0.049%

0.049%

0.049%

8.893%
10.674%

13.049%

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

31.12.22 Phased-in solvency 

ratios

Distance to SREP 

requirements

ȹ vs 30.09.22

ú46bn
distance to restrictions on distribution

ú575bn

796bpThe lowest of the 3 figures is the distance 

to MDA trigger threshold

31.12.22

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 9.594% of RWA as of 31/12/2022 for Crédit Agricole Group.

+30bp

866bp

17.6%

CET1

+25bp

796bp

18.6%

Tier 1

+28bp

853bp

21.6%

Total Capital
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CRÉDIT AGRICOLE S.A.

4.500%
6.000%

8.000%
0.844%

1.125%

1.500%

2.500%

2.500%

2.500%

0.056%

0.056%

0.056%

7.900%

9.681%

12.056%

CET1 SREP
requirement

Tier 1 SREP
requirement

Overall
capital SREP
requirement

Countercyclical buffer

Conservation buffer

Pillar 2 requirement (P2R)

Pillar 1 minimum
requirement

Buffers above distribution restrictions threshold

FINANCIAL MANAGEMENT 

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

ú12bn
distance to restrictions on distribution

31.12.22 Phased-in solvency 

ratios

Distance to SREP 

requirements

The lowest of the 3 figures is the distance 

to MDA trigger threshold

31.12.22

Risk Weighted Assets
ú361bn

329bp

ȹ vs 30.09.22

(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 7.951% of RWA as of 31/12/2022 for Credit Agricole S.A.

(2) Including reserves of ú29.5bn and share issue premium of ú13.4bn as of 31/12/2022

+24bp

334bp

11.2%

CET1

+19bp

329bp

13.0%

Tier 1

+33bp

540bp

17.5%

Total Capital

Distributable items at 31/12/2022 for 

Crédit Agricole SA (individual accounts) 

amount to ú42.9bn(2)
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CRÉDIT AGRICOLE GROUP

FINANCIAL MANAGEMENT 

Buffer above Leverage distribution restrictions threshold

Distance to Leverage Maximum Distributable Amount

(L-MDA) trigger threshold applicable to CAG only(1) Phased-in leverage ratios:  Distance to requirements

ú37bn
distance to restrictions on distribution

ú2,004bn

184bp
The distance to L-MDA trigger threshold 

equals the distance to CAG overall 

leverage ratio requirement

31.12.22

Leverage Ratio Exposure

(1) According to CRD5, from 1/1/2023, G-SIIs shall maintain, in addition to the leverage Pillar 1 minimum requirement, a leverage 

ratio buffer requirement equal to 50% of the G-SII buffer rate. The leverage ratio buffer requirement shall be met with Tier 1 capital 

only. 

3.0% 3.0%

0.5%

3.6%

3.0%

3.5%

5.3%

1 2 3 4 5 6

Crédit Agricole S.A. Crédit Agricole Group 

Phased-in at 31/12/22

Leverage ratio

Requirements at 01/01/23

Leverage ratio buffer 
requirement for G-SIIs

Pillar 1 minimum 
requirement

When a G-SII does not meet the leverage ratio buffer

requirement, it shall calculate the L-MDA.

Only Crédit Agricole Group is a G-SII. Crédit Agricole S.A. is not

subject to these requirements.

G-SII
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CRÉDIT AGRICOLE GROUP

Comfortable level of liquidity reserves

FINANCIAL MANAGEMENT

Liquidity reserves at 31/12/22 (úbn)

ú467bn
liquidity reserves at 31/12/22   

+ú5bn vs.30/09/22

Liquidity reserves still high

Ą Change in the liquidity reserves structure due to the repayment of 

a part of the T-LTRO resources (decrease in Central Bank 

deposits and recovery of previously encumbered eligible credit 

claims):

Á Central Banks deposits at ú197 billion 

Á Eligible assets in Central Bank (credit claims, self-

securitizations and non-HQLA securities) at ú142 billion
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CRÉDIT AGRICOLE GROUP CRÉDIT AGRICOLE S.A.

Key liquidity indicators

FINANCIAL MANAGEMENT

SRP(2): the Groupôs financial structure provides for a 

Stable Resources Position ensuring a secured NSFR 

path at comfortable levels above minimum regulatory 

requirements

The Group intends to maintain this structure through 

the Medium-Term Plan.

CRÉDIT 

AGRICOLE 

S.A.

CRÉDIT 

AGRICOLE 

GROUP

CRÉDIT 

AGRICOLE 

GROUP

CRÉDIT 

AGRICOLE 

GROUP

100% FROM  

01/01/2018

100% FROM

28/06/2021
NSFR(3)

SRP(2)

LCR(1)

Regulatory 

requirement

Ratio at

31/12/2022

2022-2025

MTP Target

~110%

~110%

ú110-130bn

>100%

ú213bn

>100% (1) LCR calculation: liquidity buffer / net outflows
(2) Stable Resources Position: surplus of long-term funding sources
(3) Calculation based on CRR2 (Capital Requirement Regulation 2) 

CRÉDIT 

AGRICOLE 

S.A.

>100% >100%

Avg. over 12 months:

147.9%

Avg. over 12 months:

167.3%
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CRÉDIT AGRICOLE GROUP

Strong cash balance sheet

FINANCIAL MANAGEMENT 

(1) MLT market funds include T-LTRO drawings
(2) Excluding FCA Bank. 

Banking cash balance sheet at 31/12/22 (úbn)

The Stable Resources Position reflects the surplus of MLT resources required to ensure a secured

NSFR path above regulatory requirements. Internal management excludes the temporary surplus of

stable resources provided by the increase in T-LTRO 3 outstandings in order to secure the MTP target

(within ú110bn-ú130bn), regardless of the future repayment strategy.

ú110bn - ú130bn
MTP target for Stable Resources Position

Above the target at 31/12/22

Long-term liquidity surpluses remain significant, despite a 

controlled reduction in participation in the ECB's MLT 

refinancing program

Decrease in MLT market funding due to significant T-LTRO repayment 

(ú71bn(2)), ú2bn increase excluding T-LTRO effect

Dynamic growth in commercial activity which results in an increase in 

customer assets of ú12bn and in customer resources of ú27bn

Crédit Agricole Group T-LTRO 3 outstandings ú91 billion(2) 

at end-December 2022
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CRÉDIT AGRICOLE GROUP

Breakdown of MLT market funds outstanding

FINANCIAL MANAGEMENT 

MLT market funds outstanding at 31/12/22 (úbn)

At ú284bn at end-December 2022, decrease in medium-

to long term market funds vs. end-September 2022 due 

to significant TLTRO repayment (ú71bn(1))

Senior secured down by ú70bn (TLTRO effect) vs. end-September 

2022

Senior preferred down by ú1bn vs. end-September 2022

Senior non preferred up by ú2bn vs. end-September 2022

Tier 2 and AT1 stable vs. end-September 2022

(1) Excluding FCA Bank. 
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CRÉDIT AGRICOLE GROUP

33%

39%

27%

1%

Senior secured

Senior preferred

Senior non-preferred

Subordinated Tier 2

ú21.1bn in MLT market funding issued by

Crédit Agricole S.A. in 2022

FINANCIAL MANAGEMENT 

Crédit Agricole S.A. - MLT market funding

Breakdown by format : ú21.1bn(1)(2) in 2022

Crédit Agricole Group - MLT market funding

Breakdown by issuer: ú49.5bn(1)(2) in 2022

Crédit Agricole S.A. in 2022 

ú21.1bn(1)(2) of MLT market funding issued (initial funding programme of ú13bn(1)(2)) -

diversified funding with various formats and currencies (2)(3)

Å SNP Social issuance in 4NC3 format for ú1bn on 05/10/22

AT1 Perp NC7.7 years issuance for $1.25bn with an initial rate of 4.75% on 05/01/22

Crédit Agricole S.A. in 2023 

MLT Market funding programme set at ú19bn(1)(2), of which ú15bn in senior secured or 

senior preferred debt and ú4bn in senior non-preferred or tier 2 debt, 27% completed at 

31/01/23

AT1 Perp NC6 years issuance for ú1.25bn with an initial rate of 7.25% on 03/01/23

Crédit Agricole Group in 2022

Inú49.5bn(1)(2) issued in the market by Group issuers; highly diversified funding by types 

of instruments, investor categories and targeted geographic areas:

Å Crédit Agricole CIB: ú17.5bn of issuances, including structured private placements, 

and highly diversified

Å Crédit Agricole Consumer Finance : ú7.6bn of MLT market funding issued, including 

ú1.6bn of ABS securitisation

Å Crédit Agricole Italia: covered bond issuance for ú1.5bn across 10 and 20 years 

tranches, in January 

Å Crédit Agricole next bank (Switzerland): three covered bond issuances for a total 

amount of CHF300m of which CHF100m in green format

In addition, ú10.1bn(1) of off-market issuances divided between ú7.8bn through retail bank

networks (Group networks or external networks), ú1.6bnwith supranational organisations 

andú0.7bn from national refinancing vehicles (incl. CRH)

(1) Gross amount before buy-backs and amortisations 

(2) Excluding AT1 issuance 

(3) 83% in EUR, 4% in USD, 4% in GBP, 3% in JPY, 3% in CHF and others (NOK, HKD, SGD, AUD)

Senior preferred (ú8.1bn) 

& senior secured (ú7bn)
ú15.1bn

Average maturity: 6.8 years

Spread vs 3m Euribor: 55 bp

Senior non-preferred (ú5.6bn)

& Tier 2 (ú0.3bn)
ú5.9bn

Average maturity: 6.5 years

Spread vs 3m Euribor: 106 bp

43%

3%
35%

15%

2%1%

Crédit Agricole S.A.

CA Italia

CACIB

CACF

EFL

CALF

CA Next bank

LCL

ú49.5bnú21.1bn
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CRÉDIT AGRICOLE GROUP

FINANCIAL MANAGEMENT 

Increase in asset encumbrance ratio in line 

with central bank collateralised drawings

Disclosure

Disclosure requirements, in accordance with Regulation

(EU) NЈ2021/637, include four templates EU: AE1, AE2,

AE3 (quantitative information based on the reporting

templates of asset encumbrance) and table EU AE4 for

narrative on the impact of the business model on assets

encumbrance and the importance of encumbrance to the

institution's business model

The encumbrance ratio defined as ñCarryingamount

of encumbered assets and collateralò/ ñTotalassets

and collateralòis mentioned in table EU AE4

Below average encumbrance ratio in Europe and 

in France

Encumbrance ratios have increased in Europe1 to 29,1% as 

a result of large T-LTRO drawings by banks, though 

decrease in ECBôs haircuts has helped containing such 

increase so far

Franceôs encumbrance ratio at 30.3% at end December 

20212

28.2%
asset encumbrance 

ratio at end December 

2021

1) According to EBA risk dashboard, as of Q4 2021

2) According to EBA report on asset encumbrance (June 2022)

Asset Encumbrance in EU : Weighted average asset encumbrance by country

Crédit Agricole 

Groupe
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CRÉDIT AGRICOLE GROUP

Cr®dit Agricole S.A.ôs ratings reflect Cr®dit Agricole Groupôs strong credit fundamentals

LT / ST: AA3 / P-1 | OUTLOOK: STABLE

Last rating action on 19/09/2019: 

LT rating upgraded to Aa3

ST rating affirmed

Rating drivers: 

The outlook on CASA's long-term issuer rating and GCA

rated entities' long-term deposit and senior unsecured debt

ratings is stable, reflecting Moody's view that resilient

profitability and strong solvency, supported by a diversified

universal banking model and the proven capacity to grow

businesses organically and externally, will lead to

sustained capital accretion. Despite Moodyôsexpectation of

moderate asset risk deterioration in coming quarters and

continued margin pressure in an ultra-low interest rate

environment, Moodyôsbelieves that GCAôsstrong

creditworthiness will not be altered.

LT / ST: A+ / A-1 | OUTLOOK: STABLE

Last rating action on 24/06/2021: 

LT/ST rating affirmed

Outlook changed to stable from negative

Rating drivers:  

The stable outlook on CA and its core banking entities reflects

S&Pôsview that the group will maintain a leading franchise in

its key business segments and a strong risk profile (disciplined

underwriting standards, high coverage ratio of impaired

assets). It also reflects S&Pôsexpectations that the group will

sustain satisfactory cost efficiency and adequate

capitalization. S&P believes that GCA will continue to

demonstrate good resilience to the current COVID-19-related

difficult economic and risk environment, and sufficiently

mitigate the negative effects from persisting low interest rates

on its retail revenue.

LT / ST: A+ / F1 | OUTLOOK: STABLE

Last rating action on 27/10/2021: 

LT/ST ratings affirmed 

Outlook changed to stable from negative

Rating drivers:  

The revision of the outlook to stable primarily reflects

Fitch's view that downside risks to CA's earnings,

capitalisation and asset quality have receded, supported by

improved macro-economic prospects in the group's main

markets and the strength of CA's stable and diversified

business model. According to Fitch, CA's ratings reflect the

group's very diverse business model, leading franchises in

multiple segments, low risk appetite, sound asset quality

and profitability, as well as a strong capital position and

funding profile.

Breakdown of 30 G-SIB LT ratings* at 24/01/2023
(by number of banks)

* Issuer ratings or senior preferred debt ratings 

Breakdown of 30 G-SIB LT issuer ratings at 24/01/2023
(by number of banks)

Breakdown of 30 G-SIB LT issuer ratings at 24/01/2023
(by number of banks)

Moodyôs S&P Global Ratings  Fitch Ratings 
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