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File No. 82-34771

Please find attached disclosure materials for File No. 82-34771. These documents are
being provided to you on behalf of Crédit Agricole S.A. pursuant to its obligations under
Rule 12g3-2(b)(1)(iii).

Please do not hesitate to contact the undersigned should you have any questions
regarding the enclosed materials.

Enclosures

cc. Jean-Michel Daunizeau, Monika Poizat, Crédit Agricole S.A.

Very trul

Andrew Bernstein
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Crédit Agricole S.A.
File No. 82-34771

INFORMATION MADE PUBLIC, FILED OR DISTRIBUTED BY
CREDIT AGRICOLE SA THROUGH SEPTEMBER 30, 2005

ANNUAL REPORTS PUBLISHED BY CREDIT AGRICOLE

1.1 'Update of the 2004 Document de reference, registered with the AMF on July 12,
2005.

1.2 Update of the 2004 Document de reference, registered with the AMF on
September 15, 2005

FINANCIAL ANNOUNCEMENTS IN THE BULLETIN OF LEGAL
ANNOUNCEMENTS (the "BALO")

2.1 Publication relating to the issuance of €466 million in subordinated debt, dated
June 15, 2005.

OTHER PUBLIC DISCL.OSURE
3.1 Press releases through September 30, 2005.
32 Shareholder Newsletter No. 1 1, September 2005.

33 Presentation entitled “2005 first quarter results”, dated June 2, 2005.
3.4 Declarations by Crédit Agricole listing transactions in its own shares.

A. Declaration regarding transactions between August 1, 2005 and August 5,
2005, registered with the AMF on September 16, 2005.

B. Declaration regarding transactions between August 16, 2005 and August 19,
- 2005, registered with the AMF on September 27, 2005.




Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.1

Update of the 2004 Document de reference

July 12, 2005

Please see attached English-language translation.
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Contents

Persons responsible for shelf-registration document and update
- Person responsible for shelf-registration document and update

- Statement by the person responsible for the shelf-registration document

Statutory auditors
- Statutory auditors

- Statutory auditors’ report on Update A.04 to the shelf-registration document

Additional infermation to comply with the requirements of the Commission Regulation (EC) No
809/2004 of 29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 on the prospectus to be published when securities are offered to the public
or admitted to trading, referred to as the “Prospectus Directive”

Cross-reference table

AMF

The original French version of this document was registered with the Autorité des Marchés Financiers
(AMF) on 12 July 2005, in accordance with Book II of its General Regulations. It supplements the shelf-
registration document filed with the AMF on 17 March 2005 under registration number D.05-0233. It may
be used in support of a financial transaction unless accompanied by a transaction circular approved by the
AMF. '




1. PERSONS RESPONSIBLE FOR SHELF-REGISTRATION DOCUMENT AND
UPDATE

- Person responsible for shelf-registration document and update

Mr. Jean Laurent, Chief Executive Officer, Crédit Agricole S.A.

- Statement by the person responsible for the shelf-registration document

“After having taken all reasonable care to ensure that such is the case, and to the best of my knowledge,
the information provided in this document is true and accurate, contains all the facts required for
investors to make an informed assessment of the company’s assets, operations, financial condition,
earnings, and outlook, and contains no omissions liable to impair their significance.” '

Signed in Paris, 12 July 2005

Chief Executive Officer, Crédit Agricole S.A..
Jean Laurent

- Person responsible for financial information

Mr. Denis KLEIBER

Head of Investors Relations

Group Financial Division, Crédit Agricole S.A.
Telephone: +33 (0) 1.43.23.26.78




2. STATUTORY AUDITORS

Statutory auditors

BARBIER FRINAULT ET AUTRES PRICEWATERHOUSECOOPERS AUDIT
Emst & Young

Represented by Represented by

Valérie MEEUS Gérard HAUTEFEUILLE

41, rue Ybry 63, rue de Villiers

92576 NEUILLY-SUR-SEINE CEDEX 92208 NEUILLY-SUR-SEINE CEDEX
Alternates

Alain GROSMANN Pierre COLL

41, rue Ybry 63, rue de Villiers

92576 NEUILLY-SUR-SEINE CEDEX 92208 NEUILLY-SUR-SEINE CEDEX

BARBIER FRINAULT et AUTRES was appointed Statutory Auditor at the Ordinary General Meeting
of 31 May 1994 for a term of 6 years, which was renewed for six years at the Ordinary General Meeting
of 25 May 2000.

BARBIER FRINAULT et AUTRES, represented by Valérie MEEUS, has been a member of the Emst &
Young network since 5 September 2002.

ALAIN GROSMANN was appointed Alternate Auditor at the Ordinary General Meeting of 31 May
1994 for a term of six years, which was renewed for six years at the Ordinary General Meeting of
25 May 2000. :

CABINET ALAIN LAINE, represented by Alain Lainé, located 2, rue du Colonel Moll - 75017 Paris,
was appointed Statutory Auditor at the Ordinary General Meeting of 31 May 1994. It audited and
certified the non-consolidated and consolidated financial statements of Crédit Agricole S.A. and of the
Crédit Agricole Group for the years ended 31 December 2002 and 2003. Its term expired at the close of
the Ordinary General Meeting of 19 May 2004.

CABINET MAZARS ET GUERARD, located 125, rue de Montreuil - 75011 Paris, was appointed
Alternate Auditor at the Ordinary General Meeting of 31 May 1994. Its term expired at the close of the
Ordinary General Meeting of 19 May 2004. .

The Ordinary General Meeting of 19 May 2004 appointed the following statutory auditors in their place:

PRICEWATERHOUSECOOPERS AUDIT, Statutory Auditors
PRICEWATERHOUSECOOPERS AUDIT is represented by Gérard HAUTEFEUILLE

Pierre COLL, Alternate Auditor

for the remainder of the term of the aforesaid Statutory Auditors, expiring at the close of the Ordinary
General Meeting called to approve the financial statements for the year ending 31 December 2005.




Report of the Statutory Auditors on the A.04 update of the Registration Document (Document de
Référence)

(4 free translation of the French original)

1. In our capacity as statutory auditors of Crédit Agricole S.A. and in compliance with Article 211-5-2
of AMF General Regulation, we have verified, in accordance with French professional standards, the
information pertaining to the financial position and historical financial statements included in the
Registration Document registered with the AMF under number D.05-0233, in the A.01 update
registered with the AMF under number D.05-0233-A01, the A.02 update registered with the AMF
under number D.05-0233-A02, the A.03 update registered with the AMF under number D.05-0233-
A03 and the enclosed A.04 update.

2. These documents are the responsibility of Mr. Jean Laurent, Chief Executive Officer of Crédit
Agricole S.A. Our responsibility is to issue a conclusion on the fairness of the information contained
therein with respect to the financial position and financial statements.

3. The Registration Document registered with the AMF under number D.05-0233 and the A.01 update
registered under number D.05-0233-A01 were the subject of reports prepared by us on March 17,
2005 and March 20, 2005, respectively, in which we concluded that, on the basis of our practice
procedures, we had no comments to make on the fairness of the financial position and the financial
statements included in the Registration Document and its update.

4. In our report dated May 4, 2005 on the A.02 update registered with the AMF under number D.03-
0233-A02, we drew attention to the points (i) and (ii) below, and concluded that, on the basis of our
practice procedures, and taking into account the limitations inherent to the information disclosed in
points (iii) and (iv), which are not covered by our opinion, we had no other comments to make on the
faimess of the information pertaining to the financial position and financial statements:

1. Onpage 9 of the A.02 update (slide number 2), it is specified that the figures given in the
IAS/IFRS standards do not include data from listed companies in which the Group is a minority
shareholder, and which have not yet made public the impact of their conversion to IAS/IFRS
standards. Taking this data into account could ultimately lead to revisions in the figures
mentioned above.

ii. On page 11 of the A.02 update (slide number 6), it is specified that, in general, the final outcome
of the conversion to IAS/IFRS standards could be different from that presented, as a
consequence, in particular, of changes to the standards that might take place during 2005.

iii. On page 11 of the A.02 update (slide number 6), it is specified that the figures relating to the
effect of the IAS/IFRS standards, applicable at January 1, 2005 (including the effects of IAS
standards 32 and 39 and [FRS standard 4) on stockholders' equity at January 1, 2005 are the
subject of work in progress.

iv. On page 11 of the A.02 update (slide number 6), it is specified that the data relating to the effect
of IAS standards 32 and 39 and IFRS standard 4 on the consolidated balance-sheet and the
income statement for FY 2004, as well as ROE calculations and the prudential impacts, were not
audited.




5. In our report of June 9, 2005, relating to the update registered with the AMF under number D.05-0233-
A03, we concluded that, on the basis of our work carried out and taking into account the limitations
relating to the data below, we did not have other comments to make with respect to the fairness of the
information relating to the financial position and the financial statements:

The data relating to the effect of IAS/IFRS standards (including the effect of IAS standards 32 and
39 and IFRS standard 4) on January 1, 2005, as well as those relating to the first quarter of 2005, are
the subject of additional work on the points indicated in paragraph 4 of the fourth slide on page 18 of
this A.03 update,

We have not performed any work on the estimated data regarding the effect of LAS standards 32 and
39 and IFRS standard 4 on the information relating to the first quarter of 2004

6. In accordance with the applicable professional standards in France, our practice procedures consisted in:

a.

verifying that, subsequent to us giving our opinion on the A.03 update, no events have occurred that
are likely to call into question the fairness of the information relating to the financial position and
financial statements, that is not subject to an update, contained in the Registration Document and its
A.01, A.02 and A.03 updates;

assessing the fairness of the information concerning the financial position and financial statements
and verifying its consistency with the financial statements on which we reported. Our work also
consisted in reading other information contained in this A.04 update, in order to identify, where
applicable, significant inconsistencies with the information relating to the financial position and
financial statements, and to announce obviously erroneous information that we would have noted on
the basis of our general knowledge of the company acquired within the framework of our
assignment. This A.04 update does not contain isolated estimated data resulting from a structured
enhanced process. ‘

7. On the basis of these practice procedures, we do not have other commments to make on the fairness of the
information relating to the financial position and financial statements presented in the Registration
Document, in the A.01, A.02. A.03 updates and the enclosed A.04 update.

Neuilly-sur-Seine, 12 July 2005

The Statutory Auditors
PRICEWATERHOUSECOOPERS AUDIT BARBIER FRINAULT & AUTRES
ERNST & YOUNG
Gérard Hautefeuille Valérie Meeus




3. ADDITIONAL INFORMATION TO

COMPLY
REQUIREMENTS OF THE COMMISSION

WITH THE
REGULATION (CE) No

-809/2004 IMPLEMENTING DIRECTIVE 2003/71/EC REFERRED TO AS

THE “PROSPECTUS DIRECTIVE”

> Investments made by Crédit Agricole S.A. over the last three fiscal years

INVESTMENTS MADE
2002
29/04/2002 CREDICOM
Creation by Sofinco and the Commercial Bank of Greece of a joint venture (50%-50%)
in consumer credit.
24/05/2002 Commercial Bank of Greece
Acquisition of 2.35% of the share capital of this bank by Crédit Agricole SA. 2002 acquisitions were financed by the issuance
29/08/2002 CA-AM Distribucion SA Agencia de Valores of Crédit Agricole S.A. medium-term bonds
Creation by Crédit Agricole Asset Management Espagne S.L. of a new company named i(::::;daf;t:ﬂ:;ﬁgza'i:rbi gzitlt;:piilr
CAAM Distribucion SA Agencia de Valores and dedicated to the marketing of mutual g throug year.
funds. both domestic and international. to institutional investors and distributors.
10/09/02 NACF - CA Investment Trust Management Co. Ltd USD1I0 m
Creation in Korea of an asset management joint venture between Crédit Agricole Asset
Management and National Agricultural Cooperative Federation, NACF owuns 60% of
this joint venture and CA-AM holds 40%.
2003
DZ/UI/ZOUJ Intesa BCI Bank (Switzerland) Acquisition financed by the issuance of Crédit
Acquisition by CAl of Intensa Bci Bank (Switzerland), which is specialized in asset Agricole S.A. medium-term bouds (subordinated
management. This company has been merged with Crédit Agricole Indosuez or ot) a‘?d by Tier-1 capital issued and
(Switzerland). outstanding throughout the year.
26/02/2003 FINAREF €1.54b Acquisition financed by the issuance of Crédit
Acquisition by Crédit Agricole S.A. of 61% of the share capital of FRVAREF from Agricole S.A. medium-term bonds {subordinated
Pinault Printemps Redoute. or not) and by Tier-1 capital issued and
outstanding throughout the year.
06/06/2003 CREDIT LYONNAIS €109b | Financing of the Offer
Closing of the offer on the share capital of Crédit Lyonnais. Crédit Agricole (millions of euros)
S.A. holds 92% of the share capital of Crédit Lyonnais. Acquisition of Crédit Lyonnais” shares by SACAM 997
Développement
Crédit Agricole S.A."s capital increase 2,152
Capital (Fonds propres de base) issued by Crédit 3,100
Agricole S.A. (hybrid securities included in
consolidated capital as presented below):
- Capital issued directly and subscribed indirectly by 1,850
the Regional Banks
- - Capital issued indirectly (preferred shares) 1,250
Tier-2 capital issued by Credit Agricole S.A. (TSDI) 2,000
Crédit Agricole S.A."s cashflow 2,644
Total 10,893

07/07/2003 Crédit Agricole Belge

Crédit Agricole S.A. purchases (0% of the share capital of a French holding company, in
coordination with the Caisses Régionales Nord de France and Nord Est (which hold $0% of the
share capital of the holding company). This holding holds 66.67% of the share capital of CA
NV Landbouvkrediet (Crédit Agricole Belge).

09/07/2003 CREDIBOM

Acquisition by SOFINCO of 45% of the share capital of CREDIBOM, Banco Esperito Santo’s
consumer credit subsidiary. After this acquisition SOFINCO holds 85% of CREDIBOM's
share capital.

01/12/2003 FINAREF

Acquisition by Crédit Agricole S.A. of 14.5% of the share capital of FINAREF from Pinault
Printemps Redoute, thus bringing its shareholding in FINAREF to 75.5%.

€78.75 m

These 2003 acquisitions were financed by the
issuance of Crédit Agricole S.A. medium-term
bonds (subordinated cr not) and by Tier-| capital
issued and outstanding throughout the year.




2004

01/03/2004 Dan Aktiv A/S

Credit Agricole S.A purchases from the Danish Group F Group A/S 100% of the share capital
of Dan Aktiv A/S. its Danish consumer credit subsidiary.

08/03/2004 Rue Impériale / Eurazeo

Merger-absorption of Rue Impériale into Eurazeo and contributions by Ul and IDIA of
industrial shareholdings to Eurazeo. The contributions comprise 12.6% of Fraikin's share
capital, 6% of Bluebirds Participation’s share capital and 0.6% of Veolia Environnment’s share
capital.

29/03/2004 FINAREF

Acquisition by Crédit Agricole S.A. of 14.5% of the share capital of FINAREF from Pinault
Printemps Redoute, thus bringing its shareholding in FINAREF to $0%.

17/09/2004 EUROFACTOR

Acquisition by Credit Agricole S.A. 0f 49.09% of the share capital of EUROFACTOR,
factoring company, from Euler Hermes.

20/09/2004 Cordier Mestrezat

Within the framwork of the disposal by Cordier Mestrezat of its real estate holding. Crédit
Agricole S.A. made an offer to purchase six real estate properties. This offer was accepted by
Cordier Mestrezat domaines.

€53 m

2004 acquisitions were financed by the issuance
€372 m of Crédit Agricole $.A. medium-term bonds
(subordinated or not) and by Tier-1 capital
issued and outstanding throughout the year,

€183 m

2005

03/01/2005 Banco Comercial Portugues (BCP)

SOFINCO acquires the “home equipment” activity operated by CREDIBANCO, a specialized
subsidiary of BCP.

01/02/2005 FINAREF

Acquisition by Crédit Agricole S.A. of 10% of the share capital of FINAREF from Pinauit
Printemps Redoute, thus bringing its sharcholding in FINAREF to 100%.

24/06/2005 MERIDIAN BANK AD

Acquisition by Crédit Agricole S.A. of 71% of the share capital of MERIDIAN BANK AD
(retail banking in Serbia).

€65 m

€265 m | 2005 acquisitions were financed by the issuance
of Crédit Agricole S.A. medium-term bonds
(subordinated or not) and by Tier-1 capital
issued and outstanding throughout the year.

ON-GOING INVESTMENTS

Future investments on which management bodies have already made firm commitments

30/05/2005 NEXTRA

Crédit Agricole S.A. and Banca Intensa signed an agreement relating to the acquisition by Crédit
Agricole Asset Management of 65% of the share capital of the eatity created by the merger of
Nextra Investment Management sgr, a subsidiary of Banca Intensa, with CAAM sgr, a subsidiary
of CAAM in ltaly.

01/07/2005 CREDIT AGRICOLE CAISSE D’EPARGNE INVESTOR SERVICES
(CACEIS)

Implementation of the grouping of business lines dedicated to deposit banking activities, escrow
activities. clearing, asset management and services to issuers for institutional and corporate
customers, both domestic and international. of Crédit Agricole S.A. and of the Caisse Nationaledes
Caisses d"Epargne.

These investinents will be financed by the issuance of Crédit
Agricole S.A. medium-term bonds (subordinated or not) and by
Tier-! capital issued and outstanding throughout the year.

N.B: concerning the amounts of the investments, some information cannot be disclosed to the public
without challenging confidentiality agreements or diclosing to our competitors some information, which

could be detrimental to us.

> New product and/or service advertised and launched on the market:

Extract of the press release of 15 June 2005:

BNP Paribas is set to launch “Dynamo” notes managed by Crédit Agricole Asset

Management:

BNP Paribas is set to launch Dynamo notes managed by Crédit Agricole Asset Management
(CAAM). These principal-protected notes at maturity offer dynamic leverage on a portfolio
managed by CAAM. This is the first transaction of its kind and should establish itself as a
benchmark for the fast developing credit CPPL (a capital-protected note based on Constant

Proportion Portfolio Insurance technology) market.
8




> Simplified Organisation Chart of the Crédit Agricole Group
A bank with mutual roots

Crédit Agricole has a unified yet decentralised organisation. It has a cohesive financial, business
and legal organisation associated with a de-centralised decision-making system. The local credit
co-operatives (Caisses Locales) form the bedrock of the Group’s mutual organisation. With 5.7
million members and 34,200 directors elected by the membership, they play a key role in
maintaining strong local roots and close relationships between the Group and its customers. The
local credit co-operatives hold the bulk of the capital of the Regional Banks, which are co-
operative entities and fully-fledged banks. The Regional Banks, via SAS Rue La Boétie, hold a
majority stake in Crédit Agricole S.A. The Fédération Nationale du Crédit Agricole (FNCA) acts
as a consultative and representative body, and as a means of expression for the Regional Banks.
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Dependence among the entities of the Group

Crédit Agricole S.A. holds 25% of the share capital of each of the Regional Banks (with the
exception of the Regional Bank of Corsica) and a significant part (around 20% in 2004) of its net
income comes from the Regional Banks. Although Crédit Agricole S.A. has significant powers
over the Regional Banks in its capacity as central body of the Credit Agricole Group, it does not
have voting control in the decisions of the Regional Banks.
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» Organisation Chart of the Crédit Agricole S.A. Group as of 1 July 2005
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> Major subsidiaries in which Credit Agricole S.A. owns a different percentage of
ownership interest and of voting rights

Interests of Crédit Agricole S.A. in:
. Banca Intesa: 16.77% of the share capital and 17.84% of the voting rights;

. The Regional Banks (with the exception of the Regional Bank of Corsica): Crédit
Agricole S.A. holds 25% of the share capital of the Regional Banks (including CCI and
CCA) and its interest in terms of voting rights (which relates only to parts sociales) is
negligible.

> Property, Plants and Equipment

As of December 31, 2004, the total gross value of the Crédit Agricole S.A. Group’s fixed assets
amounted to 4.9 billion euros, representing the value of operated offices of Crédit Agricole S.A.
and of 160 companies of the Group in France and abroad. This amount includes the value of land,
buildings, technical installations, fixtures and equipment owned by the Group.

At the end of 2004, the net value of such property, plants and equipement in the consolidated
balance sheet totaled 2.6 billion euros, representing only 0.3% of the total balance sheets of Crédit
Agricole S.A. for the last three fiscal years.

All of the risks for property damage, destruction, alteration, fire, water damage, irrespective of
their origin and nature, as well as additional operating costs resulting from such damages are
covered by insurance policies subscribed by Crédit Agricole S.A. Refer to the paragraph
“Insurance and risk coverage,” page 75 of the 2004 shelf-registration document of Crédit Agricole
S.A.

» Trend information

The Group confirms the trends and outlook detailed on page 53 of its 2004 shelf-registration
document filed with the AMF on March 17, 2005 under the reference D.05-0233, and on page 27
of its update A.01 filed with the AMF on April 20, 2005, and certifies that there has been no
material adverse change in its prospects since the date of its last published audited financial
statements. )

© » Administrative, management, and supervisory bodies and senior management

¢ Professional addresses of the members of the Board of Directors (as at 1 July, 2005)

* René CARRON
Chairman of the Board of Directors
Chairman of the CRCAM des SAVOIE
4 avenue du Pré Félin - BP 200 - 74942 ANNECY-LE-VIEUX

* Jean-Marie SANDER (representative of SAS Rue La Boétie)
Deputy Chairman of the Board of Directors
Chairman of the CRCAM d’ALSACE-VOSGES, of the FNCA and of SAS Rue La Boétie
1 place de la Gare - BP 440 - 67008 STRASBOURG CEDEX
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Yves COUTURIER

Deputy Chairman of the Board of Directors

Chief Executive Officer of the CRCAM SUD RHONE-ALPES
General Counsel of the FNCA

Deputy Chairman of SAS Rue La Boétie

15-17 rue Paul Claudel — 38100 GRENOBLE

Noél DUPUY

Deputy Chairman of the Board of Directors

Chairman of the CRCAM TOURAINE ET POITOU
Boulevard Winston Churchill - 37041 TOURS CEDEX

Pierre BRU
Chairman of the CRCAM NORD MIDI PYRENEES
219 avenue Fran¢ois Verdier — 81000 ALBI

Philippe CAMUS
Co-Manager of LAGARDERE
4 rue de Presbourg — 75116 PARIS

Alain DAVID
Chairman of the CRCAM D’ILLE ET VILAINE
45 boulevard de la Liberté — 35000 RENNES

Alain DIEVAL
Chief Executive Officer of the CRCAM NORD DE FRANCE
10 square Foch — 59800 LILLE

Henri CORBEL

Representative of the employees

Crédit Agricole S.A. - UNIPAR

100 boulevard du Montparnasse - 75014 PARIS

Xavier FONTANET
Chairman and Chief Executive Officer of ESSILOR INTERNATIONAL
147 rue de Paris - 94127 CHARENTON CEDEX

Carole GIRAUD VALLENTIN

Employee of Regional Bank

CRCAM SUD RHONE ALPES

DMO/ORG

15-17 rue Paul Claudel — BP 67 - 38041 GRENOBLE CEDEX 9

Roger GOBIN
Chairman of the CRCAM ATLANTIQUE VENDEE
La Garde - Route de Paris - 44300 NANTES

Michel GUERMEUR

Representative of the employees

Leasing Assistant - UCABAIL

14 rue Rouget de L’Isle — 92681 ISSY LES MOULINEAUX
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Pierre KERFRIDEN
Chief Executive Officer of the CRCAM du FINISTERE
7 Route du Loch - 29555 QUIMPER CEDEX

Daniel LEBEGUE
Chairman of the Institut Fran¢ais des Administrateurs (IFA)
27 avenue de Friedland - 75008 PARIS

Jean-Michel LEMETAYER
Chairman of the FNSEA
11 rue de la Baume — 75008 PARIS

Bernard MARY
Chief Executive Officer of the CRCAM du NORD EST
25 rue Libergier — 51100 REIMS

Michel MICHAUT
Chairman of the CRCAM de CHAMPAGNE BOURGOGNE
269 Faubourg Croncels — 10000 TROYES

Jean-Pierre PARGADE
Chairman of the CRCAM d’AQUITAINE
304 boulevard du Président Wilson - 33076 BORDEAUX CEDEX

Corrado PASSERA
Deputy Director of Banca Intesa
Via Monté Di Pietd, 8 -20121 MILAN

Jean-Claude PICHON
Chief Executive Officer of the CRCAM du MIDI
Avenue de Montpelliéret — MAURIN — 34977 LATTES CEDEX

ok ok sk sk ok
Henri MOULARD
Non-voting Director (Censeur)
Chairman of Truffle Venture
25 rue Marboeuf — 75008 PARIS

*okok ek

Daniel COUSSENS

Representative of the Workers’ Committee
Crédit Agricole S.A. -MAP/OC

91/93 boulevard Pasteur - 75015 PARIS
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» Professional addresses of the members of the Executive Committee (as at 1 July 2005)

Jean LAURENT
91-93 boulevard Pasteur
75710 PARIS CEDEX 15

Edouard ESPARBES
9 quai du Président Paul Doumer
92400 COURBEVOIE

Georges PAUGET
91-93 boulevard Pasteur
75710 PARIS CEDEX 15

Jacques BAUDOUIN
19 boulevard des Italiens
75002 PARIS

Aline BEC
19 boulevard des Italiens
75002 PARIS

Jérdbme BRUNEL
19 boulevard des Italiens
75002 PARIS

Thierry COSTE
90 boulevard Pasteur
75015 PARIS

Ariberto FASSATI

91-93 boulevard Pasteur

75710 PARIS CEDEX 15
Jéréme GRIVET

9 quai du Président Paul Doumer
92400 COURBEVOIE

Gilles GUITTON
91-93 boulevard Pasteur
75710 PARIS CEDEX 15

Jean-Frédéric de LEUSSE
91-93 boulevard Pasteur
75710 PARIS CEDEX 15

Marc LITZER
9 quai du Président Paul Doumer
92400 COURBEVOIE

Gilles de MARGERIE

91-93 boulevard Pasteur
75710 PARIS CEDEX 15
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*  Bernard MICHEL

91-93 boulevard Pasteur
75710 PARIS CEDEX 15

*  Yves PERRIER
9 quai du Président Paul Doumer
92400 COURBEVOIE

*  Patrick VALROFF

Rue du bois sauvage
91038 EVRY CEDEX

*  Marc GHINSBERG

91-93 boulevard Pasteur
75710 PARIS CEDEX 15

o Composition of the Board of Directors of Crédit Agricole S.A. as at 1 July 2005

First Term of | Main office Main office outside the company | Other details on expertise and
elected office within the Other directorships experience over the last five
ends company years
René Carron 20/05/1999 | 2008 Chairman Chairman of the CRCAM des Mayor of the Commune de Yenne
Date of birth: Chairman of the | Savoie Consultant of the Banque de
13 June 1942 gg?rzrengi;?ee' Deputy Chairman of the _FNCA France de la Savoie
. ' Director and Deputy Chairman of Director of Crédit Agricole
No. of shares held: Memberofthe | gap o intesa Indosuez (2000 to 2003)
4.400 Appointments and i _ o )
' Governance Member of the Supervisory Board Director of Crédit Lyonnais (2002
Commitee of Eurazeo and Lagardere to 2003)

Director of Suez

Director of the Fonds Coopération
Crédit Agricole Mutuel (untit 2003)

Chairman of the Fédération
Nationale du Crédit Agricole (from
July 2000 to April 2003); Ex-officio
mernber of the Chairmen
Association

Chairman of SAS Rue La Boétie
(until 2003)
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Jean-Marie Sander | 20/05/1999 | 2006 Deputy Chairman of the CRCAM Chairman of SACAM
. Chairman d’Alsace-Vosges PARTICIPATIONS (since 30 April
Date of birth: .
(representative of Chairman of ENCA 2003)
23 December 1949 SAS Rue La ; :
Bodti Chairman of SAS Rue La Bogtie | Chaimman of the Executive
No. of shares held: oétie) ‘ Committee of GECAM (GIE) (since
14.635 Member of the Deputy Chairman of SACAM 30 Apri 2003)
) p svel
ggi:fngi;tcee of the Dfeve oppeme'nt. ) Member of the Board of Directors of
! ' Director of Crédit Lyonnais and SACAM (since 7 September 2000)
Appointments and | Calyon
Governance , . Member of the Board of Directors of
Commitee and of | Chairman of the Co_nsel! SCICAM (since 7 September 2000)
the Compensation Efc gmoaé%f ot Social d'Alsace and | o ber of the Executive
Committee © Committee of SARL ADICAM
Legal representative of the SAS
Sacam Participations (Chairman of
the following companies) in:
SAS SEGUR
SAS MIROMESNIL
SAS SACAM SANTEFFI
SAS SACAM ASSURANCE
CAUTION
SAS SACAM PLEINCHAMP
SAS SACAM EXPANSION
SAS SACAM FIRECA
SAS SACAM PROGICA
Director of PREDICA, permanent
representative of CREDIT
AGRICOLE SA (until April 2004)
Yves Couturier 28/11/2001 | 2007 Deputy Chief Executive Officer of the Member of the Executive
D o Chairman CRCAM Sud Rhéne-Alpes Committee of GIE PRATICA (until
ate of birth: March 2005
o July 1945 Member of the | Deputy Chairman of SAS Rue La | Marc )
Y Strategic Boétie Director of GIE CEDICAM (until
No. of shares held: gznl’gg:jﬁt;”ei o | General Counsel of the FNCA 2003)
5,974 actions and Governance | Chairman of SACAM Director of SAS TLJ (until 2003) -
Commitee Développement Director of EREDICA, penmanent
Director of Crédit Lyonnais and of | "€P resentative of SACAM (until
Calyon April 2004)
Director of UCABAIL (until 2002)
Noél Dupuy 21/05/2003 | 2006 Deputy Chairman of the CRCAM de la Director of Société Rue Impériale
Date of birth: Chairman Touraine et du Poitou Director of Société ATTICA
6 July 1947 Membe.r of the Deputy Chairman of the FNCA Director of the Centrale Titres de
Strategic Mer

No. of shares held:
844

Committee and of
the Appointments
and Governance
Commitee

Deputy Chairman of the Caisse
locale de Ia Vallée de 'Indre

Director of Crédit Lyonnais and of
Sofipar

Director of Predica, representing
Crédit Agricole S.A.

Member of the Conseil Economique
et Social
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Pierre Bru 25/05/2000 | 2007 Director Chairman of the CRCAM Nord Chaiman of CR QUERCY
Date of birth: Member of the Midi Pyrénées EOrlaJIiARC(‘SLéE (-at{sort?ei/lby 2504
10 March 1950 Compensation Chairman of Sodagn 0 lal Fyrenees in May )
Committee Director of Calyon, Inforsud Chairman and Chief Executive
No. of shares held: Gestion, Chabrillac and Merico Of‘ﬁ:':er of INFORSUD GESTION
3,257 Deltaprint (until December 2004)
Chairman of:
Commission Nationale de
Negociation et de la Commission
des Relations Sociales of the
F.N.C.A (until December 2004),
AGRICA (from January 1999 to
December 2000},
Deputy Chairman of the Association
des Présidents de Caisses
Régionales (until April 2001),
Member of the Chambre
d'Agriculture de I'Aveyron (from
January 1989 to January 2001),
Director of the SICA Habitat Rural
(from September 1995 to March
2003},
Member of the Comité Central
C.I.C.A. (from 1997 to 2001),
Director of Société des Caves de
Roquefort (until 2003)
Philippe Camus 18/05/2005 {2008 Director Co-Manager of Lagardéere SCA Executive Chairman of EADS (until
Date of birth: Chairman of the | Deputy Chairman and Deputy Chief 12 May 2005)
Appointments Executive Officer of Arco Director of Dassault (from 11 May
28 June 1948 c it 2005
No. of shares held: cmmitee Permanent representative of )
) ' Member of the Largardere SCA in the Board of
1,364 Audit and Risks | Directors of Hachette SA
Committee Pemmanent representative of
Hachette SA in the Board of
Directors of Hachette Distribution
Services
Permanent representative of
Largardere Active in the Board of
Directors of Lagardére Active
Broadcast
Director of Hachette Filipacchi
Médias SA
Alain David 18/05/2005 | 2008 Director Chairman of the CRCAM d'llle et | Member of the Human Resources
Date of birth: Vilaine Commission of the FNCA

12 March 1945

No. of shares held:

5427

Chairman of the Human Resources
Commission of the FNCA

Chairman and Director of the
Caisse locale du Grand-Fougeray

Director of Crédit Agricole Titres

Mayor of Grand-Fougeray
Director of CIB, UEO and SADIV
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Alain Diéval 19/05/2004 | 2008 DBirecter Chief Executive Officer of the General Counsel of CAMCA
Date of birth: Member of the CRCAM Nord de France Chairman of Participex
3 December 1948 éudlt agd Risks Chairman of Crédit Agricole Belge Member of the Development
No. of shares held: ommittee Chairman and Chief Executive Commission (FNCA) and of the
' ’ Officer of Vauban Finance Marketing Piloting Committee.
2,825 Director of Crédit Agricole Titres Member of the Promotion
Orientation Committee (COP).
Chairmman of the Comité Régional
des Banques Nord - Pas-de-Calais
Member of the Management Board
of Nordpicom
Chairman of Club Télécom (until
July 2004)
Xavier Fontanet 29/11/2001 | 2008 Director Chairman and Chief Executive Chairman of the Comité Ethique du
Date of birth: Chairman of the Officer of Essilor International Medef
9 September 1948 Appointments and | Director of Bénéteau, L'Oréal, Chaiman of the Conseil Exécutif du
P Governance Essilor of America Inc. (USA), EOA | Mouvement des Entreprises de
No. of shares held: Commitee and Holding Co Inc (USA), IMS — France (MEDEF) (until 2003)
3,273 Member of the Entreprendre pour la Cité, Nikon- Director of Essilor Laboratories of
' Strategic Essilor Co Ltd (Japan), Shangai : A ;
Committee Essilor Optical Company Ltd America Holding (untl 2003)
(China), Transitions Optical Inc
(USA), Transitions Optical Ltd
(Idand) and Transitions Optical
Holding B.V. (Netherlands)
Roger Gobin 25/5/2000 2006 Director Chairman of the CRCAM Chairman of the Fédération des
Date of birth: Member of the Atlantique-Vendée C?R PaZ%SO?et Lgiég é Assaociation
. Audit and Risks Directer of the Caisse locale de (from 0 )
7 April 1845 . f
Committee Pornic
No. of shares held: Chairman of S.A.S. Fireca
1,402 Director of Pacifica, Crédit Agricole
Leasing and Calyon
Pierre Kerfriden 17/12/1989 | 2007 Director Chief Executive Officer of the Manager of GICAB EQUIPEMENT
Date of birth: Member of the CRCAM du Finistére (SARL) dissolved end of 2004
Audit and Risks Director of Credit Lyonnais, CA Chairman of GICAB (GIE) dissolved
21 September 1946 Committee Private Equity and Uni-Expansion | end of 2003
No. of shares held: Ouest S.C.R. Director of CREDIT AGRICOLE
50 BOURSE
Director of SCT BRUNQY
Director of MARINE 2 (SCA)
Daniel Lebegue 19/05/2004 | 2008 Director Chairman of the Institut Frangais | Chief Executive Officer of the
. des Administrateurs Caisse des Dépots
Date of birth: Member of the ] - :
4 May 1943 Audit and Risks Chaimman of Transparency %OCSn&gnattons (from 1997 to
Y Committee and of | Internationale (France) )
No. of shares held: the Appointments | b0 ctor of Aicatel, Areva, Technip
50 and Governance and Scor
Commitee
Jean-Michel Nov 2001 July 2005 | Director Chairman of the FNSEA Chairman of the:
Lemeétayer Member of the Conseil Economique | FNPLait (Fédération Nationale
Date of birth: et Social des Producteurs de Lait)
2 June 1951 CIDIL (Centre Interprofessionnel

No. of shares held:
2,013

de Documentation et
d'Information Laitiéres)

CNIEL (Centre National
interprofessionnel de 'Economie
Laitiére}

First Deputy Chairman of the COPA
and of the Chambre d'Agriculture
d'llle et Vilaine

Deputy Chairman of the FDSEA
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Bernard Mary 29/11/2001 | 2006 Director Chief Executive Officer of the Director of Crédit Agriccle Solidarité
Date of birth: Member of the CRCAM Nord-Est et Développement
Audit and Risks Director of CA Cheuvreux, Sofipar
17 November 1947 Committee and Crédit Agricole Belge
No. of shares held: Pemmanent representative of the
4,930 CRCAM Nord-Est, Chairman of
Beigium CA
Michel Michaut 18/05/2004 | 2008 Director Chairman of the CRCAM Director of CAMCA
Champagne Bourgogne Chairman of the Fédération des
Date of birth: (L:::;ri'r:gan of Credit Agricole CR de Bourgogne
; Managing partner of GAEC de la
6 March 1947 Baderie a Lixy
No. of shares held: Member of the Federal Bureau
585 (FNCA) (from 2000 to 2004)
Jean-Pierre Pargade | 23/5/1996 2006 Director Chairman of the CRCAM Chairman of CGEAL,
Date of birth: Member of the Aquitaine Counsel of the Chambre
Compensation Chairman of the Caisse locale de d'Agriculture des Landes
28 July 1946 -
Committee Samadet
No. of shares held: Director of Crédit Agricole Asset
3,673 Management, Segespar and
Pacifica
Chaiman of Foncaris
Manager of Agri-informatique
Services
Corrado Passera 22/5/2002 2008 Director Deputy Director of Banca Intesa Deputy Director of Poste Italiane
Date of birth: Member of the Board of Directors of | 5P~
Olimpia S.P.A. and RCS Member of the Board of Directors
30 December 1954 MediaGroup of Finmeccanica S.p.A.
No. of shares held: Member of the Board of Directors
10 and of the Executive Committee of
the Comité exécutif of the
Assaciation Bancaire Italienne
(ABI).
Jean-Claude Pichon | 25/5/2000 2008 Director Chief Executive Officer of the Deputy Chief Executive Officer of
Date of birth: Member of the CRCAM du Midi ‘tAt:e .Fé;ﬂé'rwatiton IR;ég:?nale chjJ Crédit
10 September 1946 Strategic Chairman of Predica and Predi Rgzzgiﬁo utuel de Languedoc-
Committee Retraites . n )
No. of sh.ares held: Director of Pacifica, Europay- r\i%%-‘;/otmg Director of Europay
2,860 actions France Holding Eurocard and Apis ( )
CA Deputy Chairman of the:
- Supervisory Board of the SNI,
Management Board of SOFILARO
(2004)
Chairman of the Board of Directors
of Sofilaro Participations {2004)
Henri Corbel June 2000 2006 Director Head of Property Administration | Chairman of S.A.S. Tour de Mons
Date of birth: representing the | of UNIPAR and S.A.S. Chéateau de Santenay
: . employees Chairman of the Supervisory Board
24 February 1951 of FCPE "Actions" (employee share
No. of shares held: ownership plan)
932 Chairman of S.A. Viti-Management
Director of Société Forestiére
(Caisse des Dépéts Group)
Carole Giraud 29/11/2001 | 2006 Director Analyst of Tools and Technology | Federal secretary of FGA-CFDT in

Date of birth:

15 November 1965
Nao. of shares held:
10

representing the
Regional Banks
employees

Development Department and of
the CRCAM Sud Rhdne-Alpes

charge of Crédit Agricole from
2000 to 2001
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Michel Guermeur June 2003 2006 Director Leasing Assistant of Crédit Union representative (délégué
Date of birth: representing the | Agricole Leasing syndical) of Crédit Agricole S.A.
' employees Member of the workers' committee
8 August 1951 of Crédit Agricole S.A.
No. of shares held: Workers' representative (délégué
1 du personnel) of Crédit Agricole
SA
Henri Moulard 22/5/2002 2006 Non-voting Chairman of Truffle Venture
Date of birth: (Director) Director {Invest in Europe)
05/2003 Chairman of the Chairman of HM et ASSOCIES
2 May 1938 (Non-voting Auditand Risks | (SAS)
No. of shares held: Director) Committee

10

Non-voting Director of GF|
INFORMATIQUE

Commerciale du Maroc)

Non-voting Director of the Board of
Directors of Crédit Agricole
Indosuez and of Crédit Lyonnais

Director of Elf-Aquitaine (SA),
WAFABANK, UNIBAIL (SA),
Burelle SA and BCM (Banque

e Executive Committee of Crédit Agricole S.A. at July 1st, 2005

Main office within the company Main

office
company

Other directorships

outside the

Other details on expertise and
experience over the last five years

Jean Laurent

Chief Executive Officer — Chairman

of the Commitee

Chairman of the Board of
Directors of Calyon S.A.

Chairman of the Board of
Directors of Crédit Lyonnais S.A.

Director of Banca Intesa Spa

Director and Deputy Chairman of
Banco Espirto Santo SGPS

Director and Member of the
Appointments and Compensation
Committee of Groupe Dancne
SA

Member of the Supervisory Board
and of the Financial Committee of
Eurazec SAD

Member of the Supervisory Board
of ME Télévision SAD

Chairman of the Board of
Directors of Institution Europlace
de Finance

Member of the Executive
Committee of the Fédération
Bancaire Frangaise

Member of the Board of the
Association Frangaise des
Banques

Member of the Board of the
Conseil de Paris-Europlace

Member of the bureau of the
Association Frangaise des
Etablissements de crédits et des
entreprises d'investissements

Deputy Chairman of Pacifica (from 1994 to
1999)

Deputy Chairman of Prédica (from 1993 to
1999)

Deputy Chairman of Banca Intesa (until
2004)

Deputy Chief Executive Officer of the
Caisse Nationale de Crédit Agricole (from
February 1994 to May 1999)

Director of Sofinco (from 1998 to 1999)

Director of the Executive Committee of
Cedicam (from 1994 to 1999) (Chairman
from 1997 to 1999)

Director of the Banque de Gestion Privée
Indosuez (from April 1898 to April 2001)

Director of the Union d’Etudes et
d'Investissements (from March 1996 to
March 2002) (Chairman from 1999 to 2002)

Director of the Crédit Agriccle Asset
Management (from 1997 to 2002)

Director of Segespar (from1994 tc March
2002) (Chairman from 1999 to 2002}

Director of Amacam (from 1994 to 2002)

Director of SA Rue Impériale (from 2001 to
Octobre 2003)

Member of the Conseil National du Crédit
et du Titre
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Edouard Esparbes

Deputy Chief Executive Officer

Chief Executive Officer( non
Director) of Calyon

Director of the Banque Saoudi
Fransi S.A.

Director of CA Cheuvreux S.A.
Director of Coface S.A.

Director of Crédit Lyonnais S.A.

Chairman of SICAV Marianne (until 2004)

Chairman and Director of Synergies (GIE)
(until 2004)

Deputy Chairman of Euro Securities
Partners SAS (until 2004)

Executive Director of the Caisse régionale
Paris {le-de-France (until 2004)

Executive Director of the Domaine de la
Sablonniére SARL (until 2004)

Director and Deputy Chairman of
CEDICAM (GIE) (until 2004)

Director of SACAM SAS (until 2002)
Director of SAPACAM (until 2002)
Director of SCI CAM S.A. (until 2002)

Director of SACAM CONSOMMATION 1
SAS (until 2002)

Director of CIRECAM (GIE) (until 2004)

Director of EUROPAY France S.A. (until
2004)

Director of GECAM (GIE) (until 2004)

Director of HOLDING EUROCARD S.A.
(until 2004)

Director of SOFINCO S.A. (until 2004)

Member of the Executive Committee of TLJ
SAS (until 2004)

Member of the Strategic Committee of
FIRECA (until 2004)

Deputy General Counsel, member of the
Development Commission of the FNCA
(until 2004)

Permanent representative of Caisse
régionale Paris lle-de-France, Director of
Thomas Collet et Cie (until 2002)

Permanent representative of Caisse
régionale Paris lle-de-France, Director of la
Banque de Financement et Trésorerie (until
2004) :

Manager of CA Titres CNS (until 2004)

Manager of 'Espace Didedot SARL (until
2004)
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Georges Pauget

Deputy Chief Executive Officer

Chairman of Cedicam
Chairman of TLJ SAS
Chairman of Union-Editions SAS

Chief Executive Officer of Credit
Lycnnais S.A.

Director and Deputy Chairman of
Pacifica S.A.

Director and Deputy Chairman of
Prédica S.A.

Director of Bankoa S.A.

Director of Banque de Gestion
Privée Indosuez S.A.

Director of Calyon

Director of Europay France
Director of Holding Eurocard
Director of Predi Retraite

Chairman of Servicam SAS (until 2003)

Chairman of the Union des Assurances
Fédérales S.A. {until 2004)

Executive Director of Caisse Régionale
Pyrénées Gascogne (until 2002)

Director of GECAM (GIE)

Director of Crédit Agricole Indosuez S.A.
(until 2003)

Director of Crédit Agricole Indosuez
Cheuvreux S.A. (until 2003)

Director of Crédit Agricole Indosuez
Cheuvreux Gestions S.A. (until 2003)

Director of Crédit Lyonnais (until 2003)
Director of Foncaris S.A. (until 2003)

Director of Mercagentes, SA, SVB (until
2003)

Director of SACAM SAS (until 2003)
Director of SAPACAM SAS (until 2003)
Director of SCI CAM (until 2003)

Member of the bureau of the FNCA (until
2003)

Pemanent representative of Crédit
Agricole S.A., member of the Supervisory
Board of the Fonds de garantie des dépéts
(until 2004)

Jacques Baudouin

Deputy Chief Executive Officer of
Crédit Lyonnais

Chairman and Chief Executive
Officer of Société lyonnaise
d'investissement en valeur
mobiliéres — SLIVAM

Chairman and Chief Executive
Officer of Trilion

Director of Assurances Fédérales
IARD S.A.

Director of Crédit Agricole Asset
Management S.A.

Director of Crédit Logement S.A.
Director of Pacifica S.A.

Non-voting Director of Europay
France

Deputy Chairman of the Supervisory Board
of Crédit Lyonnais Asset Management S.A.
(untit 2003)

Director of Crédit Lyonnais Asset
Management S.A. (until 2004)

Alice Bec

Head of Banking operation IT
Department

Head of information systems,
customes services and flows and
contracting of Crédit Lyonnais S.A.

Director of Dynalion Technologies
PEA

Director of SILCA (GIE)

Member of the Executive Committee of
Crédit Lyonnais S.A. (until 2004)
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Jéréme Brunel

Head of Human Resources

Chairman of the Board of
Directors of CA-AM Europe
Deéveloppement Durable

Director of IFCAM

Member of the Executive Committee of
Crédit Lyonnais S.A. (until 2004)

Thierry Coste

Head of Asset Management

Chairman and Chief Executive
Officer of CA AM

Chairman and Chief Executive
Officer of Segespar S.A.

Chairman of Systeia Capital
Management SAS

Chairman of Crédit Lyonnais
Asset Management Immobilier

Chairman of CA-AM Hong-Kong
LTD

Chairman of CA Lazard Financial
Products LTD

Officer of CA Lazard Financial
Products Bank

Officer of CA-AM Japan LTD

Director and Deputy Chairman of
BFT S.A. (Banque Financement et
Trésorerie)

Director of CA Cheuvreux S.A.

Director of Crédit Agricole Investor
Services Holding S.A.

Director of Euro Services Partners
SAS

Director of IDEAM SAS
Director of UNIGER

Permanent representative CA-AM,
Chairman of Crédit Agricole
Alternative Investment Products
Group SAS

Member of the Supervisory Board
of CA Titres (SNC)

Member of the Disciplinary
Commission and of the
Commission of the Market
Organisation of the Autorité des
Marchés Financiers

Chairman and Chief Executive Officer of
Crédit Lyonnais Asset Management S.A.
(until 2004)

Deputy Chief Exectutive Officer of Crédit
Agricole S.A. (until 2003)

Director of Banque de Gestion Privée
indosuez S.A. (until 2003)

Director of Predica S.A. (until 2003)
Director of Sicovam S.A. (until 2003)
Director of Euroclear PLC S.A. (until 2004)
Director of Predi Retraites S.A. (until 2004)

Permanent representative of Segespar,
Chaiman of Finasic SAS (until 2004)

Permanent representative of CA-AM,
Chairman of Valinter VI SAS {until 2004)

Pemmanent representative of CA-AM,
Chairman of Valinter V SAS (until 2004)
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Ariberto Fassati

Group Executive Officer of Crédit
Agricole S.A. for ltaly

Deputy Chairman of Calyon Bank
(Egyet) S.A.

Deputy Chairman of CA investor
Services Bank Luxembourg S.A.

Deputy Chairman of Crédit
Agricole Indosuez Luxembourg
SA

Director of AXA Assicuratzioni
SPA

Director of Banca Intesa SPA

Director of Crédit Agricole Asset
Management

Director of Crédit Agricole Suisse

Director of Crédit Foncier de
Monaco S.A.

Director of Lafarge Adriasebina

Chairman of Fastnet Italia SPA (until 2003)

Chairman of Calyon Financial INC. (until
2004)

Chairman of Crédit Agricole Alternative
Investment Products Group SGR SPA (unti
2004)

Chairman of Crédit Agricole Asset
Management SGR SPA {until 2004)

Chairman of Creédit Agricole Cheuvreux
Italia SIM SPA (until 2004)

Chairman of Crédit Agricole Indosuez
Private Banking SPA (until 2004)

Chairman of [AF SPA istituto Fiduciario
SPA (until 2004)

Chairman of the Board of Directors of
Selezione E Distribuzicne SIiM S.A. (until
2004)

Chairman of the Board of CAl Holding Italie

‘Due SRL {until 2004)

Deputy Chief Executive Officer of Calyon
(until 2004)

Director of Crédit Agricole Cheuvreux S.A.
(until 2004)

]

Jéréme Grivet

General Counsel of Calyon

Chairman of SNGI S.A.
Director of Banque Themis S.A.
Director of Trilion

Permanent representative of
Calyon, Director of Fletirec

Director of Finalion S.A. (until 2004)
Director of Seliance S.A. (until 2004)

Head of Strategy and Developement
Department of Creédit Agricole S.A. (until
2004)

Gilles Guitton

General Counsel

Chairman of the festival « Paris
quartier d'été »

Chairman of of FBF's Money
laundering and Terrorism
Committee

Chairman of the Executive
Committee of Groupement des
Cartes Bancaires (GIE)

Deputy Chief Executive Officer of
Segespar S.A.

Member of the Supervisory Board
of the Fonds de garantie des
dépdts

Director of Atria Capital
Partenaires S.A.

Director of Clear Channel SAS

Chairman of the Association « Caté 9°™ »
(from 1999 to 2000)

Deputy Chairman of the Management
Board of Crédit Industriel et Commercial
{until September 2000)

Chief Executive Officer of the Fédération
Bancaire Frangaise (from 2000 to 2003)

Chief Executive Officer of the Association
Frangaise des Banques (from 2000 to
2003)

Chief Executive Officer of the Association:
Frangaise des Etablissements de credit &
des entreprises d'investissement (from
2000 to 2003)

Director of Paris-lle de France capitale
économique (until 2001)

Director of Banque Transatlantique until
Septembre 2000

Director of Banque de Tunisie (until
Septembre 2000)

Member of the Conseil des marchés
financiers {from 1988 to 2004)

Member of the Executive Committee of
MEDEF (from 2001 to 2003)

Member of the Comité de la réglementation
bancaire et financiére {until Octobre 2003)
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Jean-Frédéric de
Leusse

Head of International Retail Bank
and Capital-Investment

Chairman and Chief Executive
Officer of Cape Holding S.A.

Chairman of the Board of
Directors of IDIA Participation S.A.

Chairman of the Board of
Directors of Unipar SAS

Chairman and Director of Sofipar
S.A.

Member of the Supervisory Board
of Lukas Bank S.A.

Member of the Supervisory Board
of Credit Agricole Private Equity

Director of Banca Intesa SPA

Director of Banco Espirito Santo
S.A.

Director of Banque Libano
Frangaise SAL

Director of BSF Banque Saudi
Fransi

Chairman of the Supervisory
Board of Crédit du Marec

Chairman of the Supervisory
Board of De Dietrich

Permanent representative of the
Compagnie Frangaise de |'Asie,
Director of CAl Egypt

Permanent representative of
Creédit Agricole S.A., Director of
Sofiproteol S.A.

Permanent representative of
Credit Agricole S.A., Director of
Unigrains

President of CA Grands Crus SAS (until
2005)

Chairman and Chief Executive Officer of
Sofipost (until 2001)

Chaiman and Chief Executive Officer of
Crédit Lyonnais Private Equity Holding S.A.
(until 2004)

Member of the Executive Committee, Head
of Department in charge of the
development of new services of La Poste
Group (until 2001)

Chief Executive Officer of the Fédeératicn
nationale de Crédit Agricole (until 2001)

Chief Executive Officer of SACAM
Participations SAS

Director of Cedicam (until 2004)
Director of DIFCAM (until 2004)

Director of Eurocard Holding S.A. (until
2004)

Director of Eurocard Holding S.A. (until
2004)

Director of the Fondation « Pays de
France » (until 2004)

Director of TLJ SAS (until 2004)

Member of the Executive Committee of GIE
Cartes bancaires (until 2004)

Member of the Executive Committee of the
Groupement Européenne des Bangues
Cooperatives (GIE) (until 2004)

Member of the Executive Committee of
Adicam (until 2004)

Member of the Conseil national du crédit et
du titre in charge of business activities for
professional organisations

Member of the Conseil supérieur
d'Orientation au Censeil Supérieur du
Notariat (until 2004)

Censor of Pacifica (until 2004)
Censor of Predica (until 2004)

Marc Litzler

Chief Executive Officer of Calyon

Chairman of CA Cheuvreux
Chairman of Calyon Financial INC
Chairman of CLSA BV

Manager of Copernic
Co-manager of MLFG

No other corporate responsabilities

Gilles de Margerie

Executive Officer Group Finance —
Executive Officer Group Risks

Chairman and Chief Executive
Officer of Crédit Agricole
Alternative

Director of Cineteve S.A.

Director of Crédit Agricole Investor
Services Holding S.A.

Member of the Supervisory Board
of Finaref

Chairman of CAl Preferred Funding LLC

Deputy Chief Executive Officer of Credit
Agricole S.A. (until 2003)

Deputy Chief Executive Officer, Finance
Executive Officer, member of the Executive
Committee of Crédit Agricole Indosuez
(until 2000)

Director of CPR S.A.
Director of ISIS

Director of Crédit Agricole Cheuvreux (until
2004)
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Bernard Michel

Director of Operation and Logistics

Chairman of AEPRIM SAS
Chaiman of Progica SAS
Chairman of SILCA (GIE)

Chairman and Chief Executive
Officer of Crédit Agricole
Immobilier S.A.

Chairman of the Board of
Directors of Transfact S.A.

Chairman of the Board of
Directors of UNIMO S.A.

Chairman of the Supervisory
Board of CPR Billets

Chairman of the Conseil de
surveillance des Systémes
technologiques d'échange et de
traitement SAS

Chairman of the Supervisory
Board of Unibiens S.A.

Chairman of the Commission de
Gestion Provisoire de la Caisse
régionale de la Corse

Director of Cedicam
Director of Cholet Dupont S.A.
Director of Corelyon S.A.

Director of Euro Securities
Partners SAS

Member of the Supervisory Board
of Sopra Group

Member of the Executive
Committee of TLJ SAS

Chairman of SIGMA 12 S.A.S. (until 2004)

Chairman of the Board of Directors of
Crédit Agricole Indosuez Cheuvreux
Gestion S.A. {until 2003)

Deputy Chief Executive Officer of Crédit
Agricole S.A. (until 2003)

Executive Officer of Crédit Agricole Lazard
Financial Products Bank LTD (until 2004)

Director of Banque de Gestion Privée
Director of Uniger S.A.

Director of Foncaris S.A.

Director of Indocam S.A.

Director of Hayaux du Tilly S.A.

Director of Crédit Agricole Asset
Management

Director of CPR

Director of Crédit Agricole Lazard Financial
Products LTD (until 2004)

Director of Ucabail S.A. {until 2004)

Member of the Supervisory Board of
Dynabourse S.A.

Permanent representative of Crédit
Agricole S.A., Director of Delfinances S.A.

Pemanent representative of Crédit
Agricole S.A., Director of Ul

Non-voting Director of Cholet Dupont S.A.
(until 2004)

Yves Perrier

Deputy Chief Executive Officer of
Calyon

Director of CLSA B.V.

Director of Crédit Agricole
Cheuvreux S A,

Chairman of Crédit Agricole Cheuvreux
(until 2004)

Director of Calyon Capital Market Asia BV
(until 2005)

Member of the Executive Committee of-
Creédit Lyonnais (until 2004)

Member of the Supervisory Board of Crédit
Lyonnais Asset Management S.A. (until
2003)

Head of Group Risks of Crédit Agricole
S.A (until 2004)
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Patrick Valroff

Head of Specialized Financial
Services

Chairman of Valris S.A.

Chairman and Chief Executive
Offcier of Sofinco S.A.

Chairman of the Supervisory
Board of Eurcfactor

Chairman of the Supervisory
Board of Finaref

Director of Crédit Agricole Leasing
S.A

Co-Manager of Sofincar SNC
Co-Manager of Sofinroute SNC

Permanent representative of
Sofinco, Director of Creserfi

Chairman de Sofegide S.A. (until 2004)

Chaimnan of the Supervisory Board of
Lixxbail Groupe (until 2004)

Chairman of the Strategy Executive Board
of Financiere Européenne d'Affacturage
SAS (until 2005)

Director of la Mondiale Partenaire S.A.
(until 2003)

Pemanent representative of Sofinco,
Director of « Bois sauvage Nederlands
BV » (until 2004)

Marc Ghinsberg

Head of Budget, Management

Control and Shareholdings; Head of

Strategy and Development;
secretary of the Executive
Committee

Chairman of Banque de
Financement et de Trésorerie

Chairman of Crédit Agricole
Bourse

Chairman of Sacam
Consommation 1, Sacam
Consommation 2, Sacam
Consommation 3

Chairman of Sopar

Chairman and member of the
Management Committee of
Delfinances

Director of Bangue de Gestion
Privée Indosuez S.A.

Director of Crédit Agricole Asset
Management S.A.

Director of Ucabail

Member of the Executive
Committee of Crédit Agricole
Solution Groupe Services SAS

Member of the Supervisory Board
and Chairman of the Audit
Committee of Crédit du Maroc

Member of the Strategy
Committee of Fireca SAS

Non-voting Director of Pacifica
S.A.

Non-vating Director Pleinchamp
SAS ’

Non-voting Director of Predica
SA

Permanent representative of
Crédit Agricole S.A., Director of
Cape Holding

Director of UNICEFI 75 {until 2003)
Director of Segespar (until 2004)

Director of Crédit Lyonnais Asset
Management S.A. (until 2004)

Member of the Supervisory Board of FPC
Avenir Crédit Agricole (until 2004)

Member of the Management Committee of
Progica (until 2004)

Member of the Strategy Committee of Cario
(untit 2004)

¢ Family relationships among the members of the Board of directors and/or the Executive

Committee of Crédit Agricole S.A.

None
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Conviction of the members of the Board of directors or of the members of the Executive
Committee in relation to fraudulent offences for at least the previous five years

None

Bankruptcy, receiverships or liquidation with which the members of the Board of directors
or the members of the Executive Committee were associated

None

Official public incrimination and/or sanction against the members of the Board of directors
or the members of the Executive committee:

A proceeding was initiated in the beginning of May 2004 by the CONSOB against the Italian
bank BANCA INTENSA, its directors and executive officers and those directors and executive
officers in office at that time at CARIPLO, COMIT and BAV for a period running from the
beginning of 1999 to the end of 2002.

As part of such proceedings, Mr. Jean Laurent, Chief Executive Officer of Crédit Agricole S.A.
and Mr. Ariberto Fassati, member of the Executive Committee, received in March 2005 from the
Italian Ministry of Economy and Finances, a notice of a fine in the amount of a 33,800 euros for
Mr. Laurent and of 24,800 euros for Mr. Fassati, for breach of, or inappropriate internal
procedures of the Italian banks mentioned above with respect to information provided to
customers and adaptation of the products to customers. An appeal of these decisions was filed
with the Milan Court of Appeals.

Conflicts of interests within the administrative, management, and supervisory bodies and
senior management '

It is reminded that certain members of the Board of directors of Crédit Agricole S.A. are corporate
officers of SAS Rue La Boétie (which holds approximately 54% of the share capital of Crédit
Agricole S.A.) or of the Regional Banks in which Crédit Agricole S.A. owns a 25% interest.

Remuneration and benefits
Corporate officers’ pension scheme:

No specific schemes have been set up for the corporate officers. These officers benefit from the
supplemental retirement scheme set up for the principal executives of the Group, consisting of a
differential scheme, which complements the pensions acquired through general and additional
mandatory schemes during their career inside or outside the Crédit Agricole Group.

The total amount of pensions shall be payed to such corporarate officers only if the beneficiary
remains with the Group until the end of his career. This scheme was established in 1990.

Provisions are made globally each year (without specific calculation for corporate officers), on the

basis of profiles established based on the beneficiaries’ characteristics (average age, average pay,
typical carreer in order to recreate the pension rights of the general schemes).
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Board practices

There is no service contract between the members of the administrative or supervisory bodies and
Crédit Agricole S.A., or any of its subsidiaries.

Crédit Agricole S.A. complies with the French corporate governance system in force. The details
are explained in the report of the President of the Board of directors to the General Meeting of 18
May 2005, and fully retranscribed in the shelf-registration document filed with the AMF on 17
March 20035 under registration number D.05-0233.

Employees

As at 31 December, 2002*, the number of employees of Crédit Agricole S.A. amounted to 22,000
employees, divided up as follows:

- French retail banking: 13 % (including specialized financial services)

- Corporate and investment banking: 42 %

- International retail banking: 17 % (including specialized financial services)

- Asset management, insurance and private banking: 19 %

- Proprietary asset management and other activities: 9 %.

Among which nearly 55 % in France and 45 % abroad.

* i.e. before the acquisition of Crédit Lyonnais.

Major shareholders

The control of Crédit Agricole S.A. is described in the shelf-registration document filed with the
AMF on 17 March, 2005 under registration number D.05-0233 in Chapter 3 “Corporate
Governance and internal control”. The composition of the Board of directors, which assigns the
representatives of the Regional Banks of Crédit Agricole 62% of the seats of directors on the
Board, is the result of the largest shareholder’s will (SAS Rue La Boétie, which is owned by the
Regional Banks, and held 55% of the voting rights on 31 December, 2004) to give the Regional
Banks a broad representation to reflect the Crédit Agricole Group’s decentralized structure.

Four seats are taken by outside Directors. The outside Directors play an extremely important role

on the Board. In particular, three ouside Directors are chairmen of the Board’s special
committees (Audit and risks, Compensation, Appointments and Governance).
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Legal and arbitration proceedings
Bernard Tapie — Adidas

In the Bernard Tapie — Adidas case, the proceedings before the Paris Court of Appeal regarding
the petition to lift the stay of proceedings was suspended in November 2004 to allow a mediation
procedure at the request of Bernard Tapie Finance’s (BTF) liquidators.

As a result of the failure of the mediation initiated in 2004, the proceedings before the Paris Court
of Appeal resumed, and the case was heard by the Court.

Dapta Mallinjoud

The Commissaire a ['Exécution du Plan of the companies of the IFI Dapta Mallinjoud Group
initiated proceedings against Clinvest (now CDR), and Crédit Lyonnais on 30 May 20035, before
the Comumercial Court of Thiers, on the grounds of Article 1382 of the French Civil code (civil
liability) for alleged faults relating to the insufficient assets of such companies.

The plaintiff seeks the joint liability of Crédit Lyonnais and CDR for damages and interest.
Considering how long these facts have occurred, Crédit Lyonnais and CDR carry on their
investigations in order to prepare efficiently their defense.

Significant change in the issuer’s financial or trading position

No significant change has occurred in the Credit Agricole S.A. Group’s financial or trading
position since March 31, 2005 (date of the last published interim financial information).

Additional information

Authorisations to effect capital increases

Information required by Order No. 2004-604 of 24 June 2004 reforming the system applicable to
negotiable securities.

The resolutions of the Combined General Meeting of the shareholders held on 19 May 2004
(presented in the shelf-registration document on pages 83-84) have been deprived of effect after
the vote of the resolutions of the Combined General Meeting of the shareholders held on 18 May
2005.

The 16" 17" and 18™ resolutions had not been used. However, the 19™ resolution (capital
increases reserved for employees) was implemented by the Board of Directors on 8§ March 2005
and is the subject of an on-going issuance of shares.
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Table summarizing authorisations in force granted by the General meeting of shareholders to the
Board of Directors to effect capital increases and use made of such delegations during the year:

General Meeting

Delegations of authority

Purpose of delegation and duration

Use as of
30 June 2005

Combined GM of 18
May 2005

17% Resolution

Capital increase by issuance of
ordinary shares or any other negotiable
securities giving immediate and/or
future access to the share capital, with
pre-emptive subscription right
retained.

All powers given to the Board of Directors to decide
any capital increase and authority, with the facuity to
subdelegate to the Chief Executive Officer, or with his
consent, to one or more Deputy Chief Executive
Officer(s), to:

determine the form and characteristics of the
negotiable securities, the issue dates, deadlines
and issuance procedures;

determine the issue price, amounts and effective
date, etc...
within the following limits:

the total nominal amount of the capital increases
shall not exceed €2 billion or the equivalent value
thereof;

the total nominal amount of debt securities
granting rights to the share capital shall not exceed
€5 billion or the equivalent value thereof.

Valid for a term of 26 months.

None

18" Resolution

Capital increase by issuance of
ordinary shares or any other negotiable
securities giving immediate and/or
future access to the share capital, with
pre-emptive subscription right waived.

All powers given to the Board of Directors to decide
any capital increase and authority, with the faculty to
subdelegate to the Chief Executive Officer, or with his
consent, to one or more Deputy Chief Executive
Officer(s), to:

determine the form and characteristics of the
negotiable securities, the issue dates, deadlines
and issuance procedures;

determine the issue price, amounts and effective
date, etc...

within the following limits:

the total nominal amount of the capital increases
shall not exceed €900 million or the equivalent
value thereof;,

the total nominal amount of debt securities
granting rights to the share capital shall not exceed
€5 billion or the equivalent value thereof ;

the combined total shall not exceed the unused
portion of the limits set in the 17" resolution.

Valid for a term of 26 months.

None

19" Resolution

Capital increase by capitalizing
reserves, profits, share premiums or
other items.

All powers given to the Board of Directors to decide
any capital increase and authority, with the faculty to
subdelegate, to determine the amount and type of
monies to be capitalized in the share capital,
determine the number of new shares to be issued,
establish the dates, etc...

within the following limit: the total nominal amount
of the capital increases that may be completed
pursuant to this authorization shall not exceed €3
billion and is independent from the global ceiling set
forth in the 17® and 18% resolutions;

Valid for a term of 26 months.

None
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20" Resolution

Capital  increases reserved  for
employees of the Crédit Agricole
Group who are members of a Group
employee share ownership plan

All powers given to the Board of Directors to carry
out any capital increase(s), with the faculty to
subdelegate, and to determine the terms and
conditions and procedures, etc...

Within the following limits:

the total nominal amount of the capital
increase(s) that may be completed pursuant to this
authorization shall not exceed €150 million;

the subscription price of the shares may neither
be more than the average price quoted on the
Euronext Eurolist during the twenty trading days
preceding the date of the decision fixing the
opening date of the issue, nor more than 20%
lower than this average.

Valid for a term of 26 months.

Issuance in progress*

21" Resolution

Capital increases reserved for Société

All powers given to the Board of Directors, with the
faculty to subdelegate, to detennine the number of
shares to be issued, establish the dates and any other
terms and conditions, etc...

Within the following limits:

the total norninal amount of the capital
increase(s) shall not exceed €40 million;

the subscription price for the new shares shall be
the same as the price at which the shares will be
offered to other Group beneficiaries (20™
resolution), and shall not be more than 20% lower
than the average quoted price of the share on the
Euronext Eurolist during the twenty trading days
preceding the decision.

This authorization shall expire on the day of the
annual General Meeting called to approve the
financial statements for the year ending 31 December
2005.

Issuance in progress*

22" Resolution

Crédit Agricole Intemnational
Employees
Capital increases reserved for the

employees of the Crédit Agricole
Group belonging to a Group employee
share ownership plan in the United
States

All powers, with the faculty to subdelegate, to
detenmine the number of shares to be issued, establish
the dates and the procedures, etc...

Within the following limits:

the total nominal amount of the capital
increase(s) shall not exceed €40 million;

the subscription price for the new shares shall be
equal to the higher of 85% of the average opening
price of the share on the Euronext Eurolist during
the twenty trading days preceding the day of the
decision...or 85% of the average quoted price of
the share on the day of the decision etc...

Valid for a term of 18 months

Issuance in progress*
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* The Board of Directors has decided, at its meeting of 18 May 20083, to use the 20% 21" and 22%
resolutions approved by the Combined General Meeting of the shareholders held on 18 May 2005, in
order to complete the § March 2005 decision above mentioned and achieve the capital increase
reserved to the employees of the Crédit Agicole Group for 2005.

This operation relates to a maximum capital increase amount (share premiums included) of €400
million, for a maximum par value of €100 million. It should be completed by August 2005.

e The corporate purpose of the Company is stipulated in section 3 of the by-laws.

> Material Contracts

Within the framework of its initial public offering, Crédit Agricole S.A. (previously named the Caisse
Nationale du Crédit Agricole) entered in 2001 into a Protocole with the Regional Banks notably to
organise the Crédit Agricole Group’s internal relations. Under the Protocole, the parties agreed in
particular to establish a Fund for liquidity and solvency banking risks (the “Fund”), the aim of which
is to enable Crédit Agricole S.A. to fulfil its duties as central body of the Group by providing
assistance to the Regional Banks in difficulties. The main provisions relating to the Fund are
described in Chapter Il of the Document de Référence of Crédit Agricole S.A. filed with the
Commuissions des operations de bourse on October 22, 2001 under R.01-453

In addition, since the 1988 transformation of the Caisse Nationale du Crédit Agricole in a
mutualisation process, the Regional Banks have undertaken that, in the event of certain insolvency
and similar events in respect of Crédit Agricole S.A., the Regional Banks will intervene in favor of
third party creditors of Crédit Agricole S.A. to cover any shortage of assets. The potential liability of
the Regional Banks under this guarantee is equal to the aggregate of their share capital and earnings.

> Documents on display

The financial information, annual reports, shelf-registration documents (“Documents de référence”)
and their updates, for the current financial year and the five preceding financial years, are available on
the company website: www.credit-agricole-sa.fr. A copy of the by-laws of Crédit Agricole S.A. may
be consulted at the registered office, 91-93 boulevard Pasteur — 75015 Paris.
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4. Cross-reference table

The following table cross-references this document with (i) the main headings required under the
Commission regulation No 809/2004 implementing Directive 2003/71/EC (referred to as the
“Prospectus Directive™) and (ii) the pages in the Shelf-Registration Document number D.05-0233 (the
“SRD”) and its updates (“A.01”, “A.02” and “A.03") updated by the present document.

1. Persons Responsible

e  Persons responsible for information p.-200 SRD,p.2 A01,p.3 p.3
A.02 andp. 3 A.03

»  Statements by the person responsible p.200 SRD, p. 2 A.01,p. 3 p.3
: A.02andp.3 A.03

p. 200 SRD, p. 2 A.0L, p. p-4

2. Statutory Auditors 34 A.02 andp. 34 A. 03

p. 6-8, 31 and 47 SRD,

3. Selected Financial Information p. 9 and 24 A0l and
p.7and 14 A 03
4. Risk factors p. 60-75 SRD

5. Information about the Issuer

*  History and development of the Issuer p. 9, 12-13, 53, 57-59,
109-110, 182 and 206
SRD, p. 27-32 A.01,
p. 36-37 A.02 and

p. 7-52 A.03

¢ Investments p- 28-29, 57-59 and 109- p-7-8
110 SRD, p. 6-7 and 56-57
A.01, p. 36-37 A.02 and

p- 51-52 A.03

6. Business overview

o  Principal activities p. 16-25and 59 SRD p.-8

p. 35 to 46 and 159 to 161
of the SRD, pages 10 to 23
and 107 to 109 of A.01.

e  Principal markets

The European legislation comprises the Directive 2003/71/CE of the European Parliament and the Council of 4
November 2003 on the prospectus to be published when securities are offered to the public or admitted to trading
and the corrigendum to Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing the Directive.
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10.

11.

12.

13.

14.

Organisational structure

Description of the Group and significant subsidiaries

Dependence relationships within the Group

Property, Plants and Equipment

Examination of the financial situation and the
profit

Financial condition

Operating results

Capital resources

Information on the capital resources (both short and
long term)

Explanation of the sources and amounts of the
cashflows ‘

Information on the borrowing requirements and
funding structure

Information regarding the anticipated sources of
funds needed to fulfil commitments relating to
investment decisions

Research and development
Trend information
Profit forecasts or estimates

Administrative, management, and supervisory
bodies and senior management

Information concerning the administrative and
management bodies

p. 14-15, 61, 108-109 and
124-133 SRD and p. 10-12
and 72-81 A.01

p. 140 SRD and p. 88 A.01

p. 28-59 SRD, p. 6-32
A.0.1 and p. 749 A.03

p. 30-59 SRD, p. 6-32
A.0.1 and p. 749 A.03

p. 6-7,47-49, 146-148 and
174 SRD, p. 24-26 and 94-
96 A.01, p. 6-7 A.02 and
p-44 A03

p. 7,48-49, 60-61 and 144-
145 SRD, p. 25-26, 36 and
92-93 A.01 and p. 39 A.03
p. 60-61, 142-145 and

186 SRD and p. 64 et 90-
93 A.01

N/A
p. 53 SRD and p. 27 A.0.1

N/A

p. 98-102 SRD

p- 9-11

p.9
p- 11

p.8

p.11

p. 11-28
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18,

16.

18.

19.

20.

Conlflicts of interest

Remuneration and benefits
Board practices

Date of expiration of the current term office

Service contracts

Audit and remuneration committees

Compliance with corporate governance

Employees
Number and breakdown of employees
Shareholdings and stock options

Arrangements for involving the employees in the
capital of the Issuer

Major shareholders
Related party transactions

Financial information concerning the Issuer’s
assets and liabilities, financial position and profits
and losses

Historical financial information

Proforma financial information

Financial statements

Auditing of historical annual financial information

Interim and other financial information

p. 98-99 SRD

p. 99-101 SRD

p. 88-90 SRD

p. 86-87 SRD

p. 76-81 SRD
p. 98-99 SRD

p. 186-188 SRD

p. 8,86-87 and 185 SRD

p. 88, 108-109 and 189-
190 SRD

p. 103-167 and 202-203
SRD, p. 34 and 51-115
A.01,p. 4-5 A.02 and p.4-
5A.03

p. 30 et 202-203 SRD and
p. 344 and 8 A.01

p. 169-180 SRD

p. 166-167,179-180 and
202-203 SRD, p. 34 et
114-115 A.01,p. 4-5A.02
and p. 4-5 A.03

A.03

p.15-20

p- 29

p. 29

p-29

p. 29
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R 3

21.

22,

23.

24,

25.

Dividend policy
Legal and arbitration proceedings

Significant change in the issuer’s financial or trading
position

Additional information

Share capital

Memorandum and articles of association

Major contracts

Third party information and statement by experts
and declarations of any interest

Documents on display

Information on holdings

p.8, 10 and 186 SRD

p. 73-75 SRD

p. 8,52, 83-84, 185, 187
SRD

p. 86-90 and 182-186 SRD

p- 108-109 and 189-190
SRD

N/A

p. 182 SRD

p. 14-15 and 16-25 SRD

p- 30

p- 30

p. 30-33

p- 33

p- 33

p.- 33

N/A = non applicable.
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A French limited company with a share capital of €4,420,567,311
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Exhibit 1.2

Update of the 2004 Document de reference

September 15, 2005

Please see attached English-language translation.
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PERSON RESPONSIBLE FOR UPDATE
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» Person responsible for update
» Statement by the person responsible for update
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PERSON RESPONSIBLE FOR UPDATE AND

¥ Person responsible for update and person respansible for financial information

PERSON RESPONSIBLE FOR FINANCIAL INFORMATION =~ . = ... o7

Person responsible for update

Mr Georges Pauget, Chief Executive Officer, Crédit Agricole S.A.

Statement by the person responsible
for update

“After all due diligence, to the best of my knowledge the information
provided in this document is true and accurate, contains all the facts
requires forinvestorsto make aninformed assessment onthe company’s
assets, operations, financial condition, earnings, and outlook, and
contains no omissions liable to impair their significance.

Crédit Agricole S.A. has received a letter of completion of work from its
Statutory Auditors, in which the Auditors state that they have audited
the information on the company’s financial position and historical

STATUTORY AUDITORS -

Persons responsible for audit

STATUTORY AUDITORS

Barbier Frinault et Autres
Ernst & Young

Represented by
Valérie MEEUS

41, rue Ybry
92576 Neuilly-sur-Seine Cedex

Statutory Auditors, members
of “Compagnie Régionale des
Commissaires aux Comptes de
Versailles”

PricewaterhouseCoopers Audit

Represented by
Gérard HAUTEFEUILLE

63, rue de Villiers
92200 Neuilly-sur-Seine Cedex

Statutory Auditors, members
of “Compagnie Régionale des
Commissaires aux Comptes de
Paris”

ALTERNATES

Alain GROSMANN

41, rue Yory
92576 Neuilly-sur-Seine Cedex

Pierre COLL

63, rue de Villiers
92200 Neuilly-sur-Seine Cedex
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accounts contained in this update, in accordance with professional
standards applicable in France.”

Signed in Paris, 15 September 2005

Georges Pauget
Chief Executive Officer Crédit Agricole S.A.

- Person responsible for financial
information

Mr Denis Kleiber

Head of Investor Relations
Group Financial Division Crédit Agricole S.A.
Telephone: +33 1432326 78

BARBIER FRINAULT et AUTRES was appointed Statutory Auditor at
the Ordinary General Meeting of 31 May 1994 for a term of six years,
which was renewed for a further six years at the Ordinary General
Meeting of 25 May 2000.

BARBIER FRINAULT et AUTRES, represented by Valérie MEEUS, has
been a member of the Ernst & Young network since 5 September
2002. ’

Alain GROSMANN was appointed Alternate Auditor at the Ordinary
General Meeting of 31 May 1994 for a term of six years, which was
renewed for a further six years at the Ordinary General Meeting of
25 May 2000.

The following auditors were appointed at the Ordinary Generat Meeting
of 19 May 2004 for a term which expires at the Ordinary General
Meeting called to approve the financial statements for the year ending
31 December 2005:
PricewaterhouseCoopers Audit, Statutory Auditors;
PricewaterhouseCoopers Audit is represented by Gérard
HAUTEFEUILLE;
Pierre COLL, Alternate Auditor.
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P Crédit Agricole S.A. report on. the first half 2005

Creédit Agricole S.A. achieved strong growth in the first half of 2005 in
a mixed economic and financial climate. Net income (Group share)
amounted to €1,865 million, an increase of 31.3% on the first half of
2004 under comparable standards). Annualised ROE was 15.9%.

This performance reflects solid growth in gross operating income {up
11.5%l], an improvement in the cost/income ratio, a furtherdecrease in
risk-related costs to an all-time low, a significant increase (27.2%) in
the contribution from equity affiliates and a substantial improvement
in profitability.

CREDIT AGRICOLE S.A. GROUP: PRESENTATION OF FINANCIAL STATEMENTS

Changes of accounting principles and
methods: application of the new IAS/IFRS
standards

Pursuantto EC Regulation 1606/2002 adopted by the European Union
on 19 July 2002, with effect from the financial years commencing
after 1 January 2005, the consolidated financial statements of Crédit
Agricole S.A. are prepared in accordance with International Financiat
Reporting Standards (IFRS) applicable as of 30 June 2005. The Group
alsoappliesthe recommendationissued by the Committee of European
Securities Regulators (CERS] on 30 December 2003 as required by the
AMF recommendation of 6 July 2004 on the transition to IFRS.

Note 1inthe Notesto the Financial Statements [Accounting principles’)
describes the principles adopted by the Group and the methods of
application. )

PREPARATION OF FIGURES

The date of transition to IFRS is 1 January 2004 for all standards with
the exception of IAS32and 39 and IFRS 4, which are applicable as from
1January 2005. Consequently, French GAAP/IFRS reconciliations with
the 2004 figures have been made excluding 1AS 32 and 39, in accordance
with the regulations.

However, in the interests of comparability, comparative figures for
the first half of 2004 have been estimated including the impact of IAS
32 and 39 and IFRS 4. These estimates have not been reviewed by the
auditors.

Data on the impact of IAS/IFRSs applicable as of 1 January 2005 and
data for the first half of 2005 are now broadly definitive based on the
standards applicable as of 30 June 2005.

Update A.05 - CREDIT AGRICOLE S.A,

The Group has undergone extensive changes since the integration of
Crédit Lyonnais was finalised. The 2005 financial year is the first full
year of the Group’s new configuration. Each business line contributed
to this growth, which was underpinned by solid business momentum
atthe Regional Banks and Crédit Lyonnais, strong expansion in asset
management and specialised financial services and a sharp increase
in revenues from corporate and investment banking and internationat
retail banking.

Hence, the financial statements are presented in two formats:

a setofaudited ‘regulatory’ financial statements showing the accounts
for the six months to 30 June 2005 under IFRS [complete standards)
and the 2004 accounts restated under IFRSs applicable in 2004
(i.e. excluding IAS 32 and 39 and IFRS 4]. As a result, the figures for
these two periods are not directly comparable;

a set of financial statements for purposes of comparability showing
the accounts for the six months to 30 June 2005 and the 2004 accounts
under comparable standards. These figures have not been reviewed
by the auditors.

Unless otherwise indicated, in this report for the first half of 2005, the
analysis of changesis based on comparable standards; these changes
have been calculated by comparison with 2004 figures estimated in
accordance with IAS/IFRS, including IAS 32 and 39 and IFRS 4.

IMPACT OF IAS/IFRS ON THE CONSOLIDATED FINANCIAL
STATEMENTS OF CREDIT AGRICOLE S.A. IN 2004 AND
AT 1 JANUARY 2005

The impact from the transition to 1AS/IFRS on shareholders’ equity
and on income for the year ended 31 December 2004 was reported
separately by Crédit Agricole S.A. in a document dated 22 Aprit 2005,
whichwas incorporated into update A02 of the Crédit Agricole S.A. shelf
registration document filed with the AMF on 4 May 2005.

The estimated amount of shareholders’ equity at 1 January 2005 V
lincluding IAS 32 and 39 and IFRS 4} reported at that time [€26,603
mitlion) was adjusted downwards by €493 million. This was due mainly
to the impact of listed companies in which the Group holds a minority
stake and which had not yet reported the impact from their conversion
to IAS/IFRS (see table showing impact of transition on shareholders’
equity in the financial statements].




The impact of the transition from French GAAP to IFRS {excluding IAS
32 and 39 and IFRS 4] on the income statement for the six months to
30 June 2004 and the impact of the transition including |AS 32 and 39
and IFRS 4 is shown in Notes 30 and 31 in the Notes to the financial
statements.

- Changes in the scope of consolidation

As of 30 June 2005, the Group's scope of consolidation included
413 subsidiaries and equity holdings. The scope of consolidation has
not changed significantly since 31 December 2004 {see Note 2, ‘Scope
of consolidation’, in the Notes to the financial statements.

The main changesin the scope of consolidation affecting the financial

statements for the first half of 2004 and first half of 2005 are the

following:

- in factoring, Crédit Agricole S.A. increased its interest in Eurofactor
from 49.1% to 98.2% after acquiring Euler’s interest in Hermes in

CREDIT AGRICOLE S.A. GROUP: CONSOLIDATED RESULTS

Economic and financial background

On the whole, economic and financial conditions were mixed in the
first half of 2005.

In the US, GDP growth averaged a robust 3.6% in the first half of
2005. Consumer spending remained healthy owing to the upturn in
employment but lost some momentum by comparison with the same
year-ago period. Business investment also made a handsame if erratic
showing. In all, the US economy continued to drive world growth but
its imbalances, especially the current account and budget deficits,
remain a salient factor.

In Europe, growth averaged a far more modest 0.4% in the first half.
After a respectable first quarter, when rising world demand gener-
ated solid export momentum, the second quarter saw a temporary
slowdown in growth. This was due to a variety of factors, including a
downturn in world demand, the lack of a supportive fiscal policy, and
destocking by manufacturers. But two factors played a strongerrole: a
competitiveness shock due to the euro's sharp appreciation during the
first quarter and a price shock, as higher raw materials prices cut into
household purchasing power and manufacturers margins. Moreover,
household demand in the euro zone remained modest as household
income remained flatin a climate of persistently sluggish job creation.
In France, consumer spending showed more resilience. Even though
consumer confidence was very low and the employment market was
difficult, households dipped into their savings and turned increasingly

Crédit Agricole S.A. report on the first hatf 2005 04

December 2004. The change in the method of consolidating earnings
in the accounts of Crédit Agricole S.A. took effect on 31 December
2004. As of 31 December 2004, Eurofactor's earnings were propor-
tionally consolidated. Conversely, at that date, Eurofactor’s balance
sheet was fully consolidated;

in international retail banking, on 30 July 2004, Calyon sold 42% of
its 51% stake in Banque Libano-Francaise SAL. This bank's earnings
were therefore included in those of Crédit Agricole S.A. in the first
hatf of 2004; ’

«ininsurance, Pacificaacquired a 40% stake in Assurances Fédérales
IARD. AF IARD has been consolidated under the equity method
as from June 2005, but the impact an earnings is not material
[€1.7 million].

The other changes in the Group’s scope of consolidation that occurred
between the first half of 2004 and the first hatf of 2005 produced no
materialimpact on the accounts. They include the direct consolidation
of entities that were previously consolidated at an intermediate levet
and mergers of several entities as part of the Group’s reorganisation.

to debt, while the property market remained strong (wealth effect,
capital gainsl, thus driving good demand growth.

In the financial markets, the European equity markets turned in a
good performance in a climate of persistently low interest rates and
non-inflationary growth (despite the increase in oil prices). In the US,
the Fed continued gradually to raise interest rates (by 100 basis points
in the first half}, but the impact on long rates was minor. Long rates
remained very low onboth sides of the Atlantic. In Europe, the weakness
in long rates and the widening of the spread on long rates in the US’s
favour was explained partly by the ECB’s policy of maintaining the status
guo on interest rates and by modest growth prospects. -

Crédit Agricole S.A. consolidated results

Inthe review of Crédit Agricole S.A.'s consolidated income statements
below, changes are calculated by comparison with estimated figures'
for the first half of 2004.

Net income - Group share for the first half of 2005 came to
€1,865 million, an increase of 31.3% compared with the same period
in 2004. Not including integration-related costs, net income came to
€1,963 million, a year-on-year increase of 27.9%. Net income for the
second quarter was €1,026 million, confirming the positive trend, with
growth of 9.5% on the first quarter of 2005 and of 18.1% on the second
quarter of 2004.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including JAS 32 and 39 and IFRS 4.

These figures have not been reviewed by the auditors.
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¥ Crédit Agricole S.A. report on the first half 2005-

CONDENSED CONSOLIDATED INCOME STATEMENT

30/06/2004 30/06/2008 Year-on-year

fin millions of euros/ estimated’ IAS/IFRS change 2005/2004

Net banking income 6,274 +6.7%

Operating expenses and depreciation {4,273 +4.4%

Gross operating income 2,001 : +11.5%

Risk-related costs (309} -15.5%

Income for equity affiliates 580 +27.2%

o Other non-operating items {291 n.m.
Pre-tax income on ordinary activities 2,243 +21.6%
Integration-related costs (164} -12.2%

Corporate income tax (502} +7.8%

Netincome 1,577 +29.5%

Minority interests (157 12.7%

9 Netincome - Groupshare 1,420 +31.3%
Net income - Group share before integration-related costs 1,535 +27.9%

This performance reflects a substantial increase in the contribution
. from all business lines. Thanks to the strong business momentum of
French retail banking activities, both the Regional Banks and Crédit
Lyonnais were able to improve their operating income significantly;
asset management posted a high level of new inflows and profitability;
specialised financial services benefited from the favourable combina-
tion of strong organic growth and an active acquisition strategy; corpo-
rate and investment banking revenues and income increased sharply
o and the cost/incomne ratic improved substantially; international retail
banking was boosted by the excellent performance of Banca intesa.

Netbanking income cameto €6,694 miltion, up 6.7%, driven mainly by

solid business activity in asset managementand corporate and invest-

ment banking. The currency impact was entirely offset by the effect of
] changes‘in the scope of consolidation.

Operating costs were contained at €4,463 million, anincrease of 4.4%
compared with the first half of 2004, when the cost base contracted
sharply. Thistrend in costs was due mainly to the excellent condition of
corporate and investment banking activities, with synergies offsetting
most of the cost increases generated by organic growth.

Consequently, gross operating income amounted to €2,231 million,
up 11.5% on the first half of 2004 {also up 11.5% like-for-like and at
constantexchange rates). The cost/income ratio improved by a further
1.4 percentage points from 68.1% in the first half of 2004 to 66.7% in
the first half of 2005.

. Risk-related costs amounted to €261 million. In a persistently favour-
able risk climate, risk-related costs were 15.5% lower than inthe same
year-ago period.

Bad and doubtful debts came to €8.5 billion at 30 June 2005 against
€8.7 billiona year earlier, declining to 3.5% of total amounts due from
custamers and credit institutions from 4.2% in 2004. Provision cover
stood at87.5% compared with 84% in 2004 (69.1% excluding collective
provisions).

The contribution from equity affiliates increased by 27.2% from
€580 millioninthe first half of 2004 to €738 mitlion. This robust growth
was driven by the Regional Banks, which increased their contribution
by 18.3%, and the contribution of international retail banking activities
{up 34.8% year-on-year], including Banca Intesa in particular.

Pre-tax income before integration-related costs was €2,727 million,
21.6% higherthan in the same year-ago period, and netincome - Group

share rose by 27.9% to €1,963 million, foranannualised ROE of 15.9%

{unrealised gains excluded]. ROE based on capital allocated to the
Group's business lines was 20.2%.

Gross integration-related costs for the Crédit Agricole S.A./Crédit
Lyonnais tie-up recorded in the income statement for the first half of
2005 amounted to €144 million (€98 million after tax]. These costs
related to the financing of projects intended to generate synergies
(streamlining of properties and IT systems, early retirement plan).

The synergies achieved [€612 million for the full year in 2005 as
of 30 June 2005] are in line with the Group's cost-cutting targets of
€620 miltion in 2005 and €740 million in 2006.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 39 and IFRS 4.

These figures have not been reviewed by the auditors.
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GROUP FINANCIAL POSITION

At 30 June 2005, shareholders’ equity (including net income for the
period) amounted to €27.7 billion. The €1.6 billion increase since
1 January 2005 was due mainly to net income for the first half
[(€1.9 billion], less dividends paid by Crédit Agricale S.A. for 2004
(€813 million after dividends received from the Regional Banks and the
subsidiaries). lt was also due to unrealised gains on available-for-sale
securities and relating to foreign exchange translation adjustments.

Total capital funds [shareholders’ equity plus subordinated debt] rose
to €51.9 billion from €48.8 billion at 1 January 2005, an increase of
€3.1 billion over the first half resulting from the rise in shareholders’
equity and in subordinated debt [€1.4 billion).

After deducting €1.1 billion in minority interests texcluding preferred
shares), consolidated capital funds totalled €50.8 billion.

At 30 June 2005, the international solvency ratio was 8.2% against an

estimated 8.0% at 1 January 2005 under IAS/IFRS (8.6% under French

GAAP]. The Tier One solvency ratio stood at 7.8% compared with an

estimated 7.4% at 1 January 2005 under |FRS {8.0% under French
GAAP]. :

CREDIT AGRICOLE S.A. GROUP: INTERNATIONAL SOLVENCY RATIO

31/12/2004 | 30/06/2005
Reported French

{in billions of euros) GAAP
Risks 1 0
Creditrisk . 195.0 217.6
Market risk 20.6 18.3
- Interest rate risk ) 143 14.5
- Equity risk 24 0.5
- Exchange rate risk 15 0.6
- Commodity risk : 0.0 0.0
- Risk calculated by internal model 2.4 2.7
Total weighted risks (denominator) 1~ 7 2156 [ .12
Available capital .+
Tier 1 17.6 18.9
Tier2 14.2 15.2
Tier 3 1.2 1.1
Deductions (14.5) (15.8)
Total available capitat 185| 7 194
Tier 1solvencyratio . - 8.0% | 7.8%
Totalsolvencyratio - <~ 0 L. 8.6% | ' 8.2%

Changes in the various components of this ratio are analysed below:
sweighted risks stood at €235.9 billion at 30 June 2005, up
€20.3 billion (9.4%) from a year earlier. This change mostly reflects
the 4.1% increase (excluding the dollar impact] in weighted risks in
corporate and investment banking and the effect of the appreciation
in the dollar {+2.5%];
tier 1 capital was €18.9 billion at 30 June 2005, a rise of €1.3 billion
over 31 Becember 2004, due mainly to retained earnings for the
period, to the issue of super subordinated notes in January and to
positive currency translation adjustments in the first half;
stier 2 capital increased by €1 billion to €15.2 billion due to issues of
redeemable subordinated notes and perpetual subordinated notes
totalling €997 million;
-tier 3 capital remained about the same;
~deductions increased by €1.3 billion. Of this, some €500 million
was due to the increase in shareholders’ equity of equity affiliates
following the transition to [AS.
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P Crédit Agricote S.A. Eepor;.on the first half 2005

REVIEW OF RESULTS BY BUSINESS LINE

: Overview of the Group’s business lines

The Crédit Agricole S.A. Group's activities are organised into seven
business lines:

. French retail banking - Regional Banks;

- French retail banking - Le Crédit Lyonnais;

-:Specialised financial services;

~Asset management, insurance and private banking;

= Corporate and investment banking;

- International retail banking;

Proprietary asset management and other activities.

CréditAgricole S.A.'s consolidated results are reviewed below by busi-
ness line, according to the conventions described in the management
report for 2004.

Following the internal reorganisations after Crédit Lyonnais was inte-
grated into the Group, the breakdown of activities among the different
business lines was altered to some extent. These reallocations were
restated in'the 2004 accounts. They are marginal: in the first half of
2004, they produced an impact on GOl of €0.5 million {0.09%} in corpo-
rate and investment banking, €2.5 million (0.3%) in asset management,
€5mitlion {13.7%) in International retail banking, and €2 million (0.6%]
in Proprietary Asset Management and Other Activities. Any changes
in the key income statement aggregates for the businesses affected
by this reallocation of income and expenses in 2004 are stated ‘on a
like-for-like consolidation basis and on comparable methods to 2005".
All data followed by an asterisk [*) are calculated on this basis.

In addition, the allocation of the private equity business has changed.
This business, which is conducted by Crédit Agricole Private Equity and
IDIA, was previously included in the corporate and investment banking
business tine. As from 2005, itis included in propriefary asset ménage-
mentand ather activities. Similarly, the scope of the international retail
banking line has been altered slightly, as some subsidiaries (BFCAG,
UBAF, Yemen, Egypt] have been transferred to other business lines.
The 2004 income and expenses of these business lines and the capital
allocated to them have been restated accordingly.

Rules for allocating capital

The method of allocating capital by business line and of calculating
return on equity {ROE) is the method in effect at 31 December 2004,
which is described in the management report for 2004 [see ‘Overview
of the Group's business lines’ and 'Rules for altocating capital’ in the
2004 shelf-registration document].
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RISK-WEIGHTED ASSETS APPLIED FOR CAPITAL ALLOCATION

PURPOSES

{in billions of euros]

French retail banking

- Regional Banks

- Le Crédit Lyonnais

Specialised financial services :
Assetmanagement, insuranceand .
private banking - - o
Corporate and investment banking -~
International retail banking

BRRRTIY

30/06/2004 | 30/06/2005

87.9
50.7
37.2
3.2

1.8

3.6

ALLOCATED CAPITAL EY BUSINESS LINE

{in billions of euros|

_30/06/2004 { 30/06/2005

French retail banking

- Regional Banks

- Le Crédit Lyonnais
Specialised financial services

Asset management, insurance and
private banking

Corporate and investment banking

- Capital markets and investment banking

- Corporate banking

Internationat retail banking

Capital allocated to businiess lines ~ " " 7

5.4
32
2.2
1.9

5.3
7.2
2.4
48
2.4
22,2

(%]

30/06/2004 | 30/06/2005

French retail banking
Specialised financial services

Asset management, insurance and
private banking

Corporate and investment banking
international retail banking
Capital allocated to business lines - .

24.2% 24.2%
8.6% 8.9%
24.1% 24.5%
32.4% 32.5%
10.7% 9.9%
100% | 100%

Foreach business line, ROE is calculated by dividing the corresponding
netincome after rebilling any equity surplus/deficitand before integra-
tion-related costs for the Crédit Agricole S.A./Crédit Lyonnais tie-up}
by the amount of capital allocated to the business line as at the end

of the period.




Results of business lines

CONTRIBUTION OF BUSINESS LINES TO PRE-TAX ORDINARY
INCOME OF CREDIT AGRICOLE S.A.
before integration-related costs

30/06/2004* | 30/06/2005
estimated
{in mitlions of eurvs] IFRS
French retail banking - Regional Banks 375 (774
French retail banking - Le Crédit Lyonnais 374 425
Specialised financial services 340 384
Asset management, insurance and private
banking 715 856
Corporate and investment banking 585 869
International retail banking 191 240
Proprietary asset management and other
activities ‘ (339]
Total income 2,243

1. FRENCH RETAIL BANKING - REGIONAL BANKS

The Regional Banks’ contribution to Crédit Agricole S.A.’s consolidated
netincome rose by 18.3% to €373 million.

Crédit Agricole S.A's income includes only 25% of the income of the
41 Regional Banks, which are accounted for by the equity method.
This means that their impact on consolidated figures is visible solely
in ‘Income from equity affiliates’. The French retail banking - Regional
Banks business line contributes over 16% of the Group’s pre-taxincome
on ordinary activities [excluding integration-related costs for the Crédit
Lyonnais/Crédit Agricole tie-up}.

H12004 | H12008 Year-

estimated' on-year
{in miltions of euros/ IFRS change
Income from equity affiliates 375 444 +18.3%
" Pre-taxincome 375 |5 4441} 418.3%,
Corporate income tax [60** ¢ (71)** +18.3%
Netincome 315 | 373
ROE 1% of allocated capital) . .~ " 20.8% .

** Tax impact of dividends received from Regional Banks. Dividends from CCl and
CCA are not eligible for parent company/subsidiary tax rules.

Thisincrease inthe business line's income reflects the Regional Banks’
continued strong growth momentum, tightly controlled operating costs
and a prudent risk coverage policy. Operating results have been rising
steadily. '

The Regional Banks' NBI rose by 6.7% to €6.3 billion {aggregated
unconsolidated results] and by 4.4% excluding dividends received from

. Crédit Agricole S.A. report on the first half 2005 ¢

Crédit Agricole S.A., with robust business levels in all of their markets
in the first half of 2005,

On- and off-balance sheet customer deposits continued to expand
briskly, rising by €9.1 billion since the beginning of the year and by 6.9%
between June 2004 and June 2005 to a total of €436.4 billion.

Growth in bank deposits continues to be driven by passbook deposits
[up 7.9% to €54.1 billion), particularly ordinary passbook accounts
{up 12.2%) and youth passbook accounts [up 9.2%]. The Capital Vert

Croissance pension savings plan also met with success and brought in

over €600 million over the first half. Likewise, sight deposits turned in
a handsome performance with a 5.7% increase over one year.

The Regional Banks' off-balance sheet deposits increased significantly,
with growth of 10.1% on June 2004 driven by life insurance {in-force
business up 10.6% over a year} and the securities business, with rises
of 9.5% for mutual funds, employee investment funds and property
investment funds and of 9.7% for securities.

Lending remained buoyant as interest rates remained favourable
for borrowers. The Regional Banks' medium- and long-term loan
production [excluding consumer loans} was €26 billion, up 11.9% on
the first hatf of 2004. New lending was boosted by persistently strong
demand for mortgage loans (€15.7 billion, a 16.8% rise on the same
prior-year period}, business loans [up 18.4%) and professional loans
{up 13.5%).

The Regional Banks’ gross loans outstanding expanded by a robust
8.9% between June 2004 and June 2005, or by more than the 8.5%
growth registered.inthe previousyear. They amounted to €252.1billion
at30 June 2005. Outstandings rose in all sectors, with faster growth in
mortgage loans [up 12.9% in one yearl, business loans lup 6.5%] and
professional loans {up 4%).

Doubtful loans declined to 3.3% of total loans outstanding from 3.7% a
year earlier. Even so, provision'cover remained conservative, with bad
and doubtful loan provisions rising from 6%.2% in the first half of 2004
to 73.0% in the first half of 2005.

Netbanking income benefited from a solid 6.8% increasein fee income

from customers, fed by commissions and fees oninsurance (up 8.9%)

and mutual fund transactions {up 14.6%}.

Operating expenses were contained to €3,307 million, a rise of 2.3%
on the same prior-year period. Gross operating profit (adjusted for
dividends received from Crédit Agricole S.A.] advanced by 7.5% over
one year and the cost/income ratio improved by 1.2 percentage points
over the first hatf of 2004 to 58.2%.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 3% and IFRS 4.

* H1-2004 figures have also been prepared on a like-for-like basis, using comparable methods.

These figures have not been reviewed by the auditors.
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After risk-related costs, which declined by 7.8% to €345 million
(23 basis points] and after corporate income tax, aggregate net income
before dividends from Crédit Agricole S.A. for the 41 Regional Banks
came to €1,112 million, a rise of 10.6% over one year.

After conversion of the Regional Banks’ accounts to IFRS, consolidation
of the accounts of their subsidiaries and consolidation adjustments, the
contribution to Crédit Agricole S.A.'s consolidated netincome increased
by 18.3%, from €375 million in the first half of 2004 to €444 millionin
the first half of 2005. Return on equity allocated to the business line
came to 20.6%.

2. FRENCH RETAIL BANKING - LE CREDIT LYONNAIS

H12004 | H12005 Year-

estimated’ on-year

fin millions of euros) IFRS change
Net banking income 1,696 571737 +2.4%
Operating expenses and depreciation (1,2401 | (1,240 0.0%
Gross operating income 456 |/ 2A9T]  +9.1%
Risk-related costs (8a) (72) -8.9%
Pre-taxincome 376 |70 425 +12.9%
Corporateincometax . (115) 127} +10.4%
Netincome 261 |0 297 +14.0%

ROE (% of allocated eapital) = 7.~ ‘26.1%'

Le Crédit Lyonnais registered handsome.9.1% growth in gross operating
income.

Net banking income was €1,737 million in the first half, up 2.4% over
one year. Business growth remained solid in both deposit-taking and
lending in a climate of intense competition.

On- and off-balance sheet customer deposits outstanding rose by 5.9%
over one year to €122.3 billion. Growth in bank savings products was
particularly high at 7.3%, driven mainly by the popularity of passbook
savings [deposits up 19% over one year], especially the Cerise passbook
account, and term accounts [up 8.6%). Annual growth in sight deposits
also moved up, from 3.3% at end-March to 5.2% at end-Jyne owing to
a rise in business deposits. '

Life insurance business continued to expand briskly, with net new busi-
ness 30% higher than in the first half of 2004 and business in force
advancing by 9.8% to €31.2 billion.

In securities, Le Crédit Lyonnais network delivered anothef hand-
some performance in the first quarter in the SANEF public offering,
achieving market share of 20%, well above its market share in savings
products.

New lending to consumers remained buoyant and the mortgage book
rose by 9.4% over one year. Annual growth in lending to small business
customers accelerated from 2.6% at end-March to 4.3% at end-June
2005 under the impetus of business equipment loans. The recovery
in demand for medium- and long-term loans from small and mid-
size businesses that emerged in the first quarter was confirmed in
the second, with loan production up 34% on the first half of 2004 and
outstandings up 11.9%. Total loans outstanding rose by 6.6% over one
year to €50.3 billion at 30 June 2005.

Growth in NBI {before exceptionals] was driven by a 4.2% increase
in fee and commission income, mainly on insurance {up 6.5%) and
securities (up 5.7%). Fees and commissions on accounts management

. also rebounded in the second quarter of 2005, with an 11.7% jump on

the same prior-year pericd. Fees and commissions accounted for 46%
of NBI in the first half.

Operating expenses remained stable at €1,240 million. The progress
of the corporate strategic plan was reflected by a reductioninrecurring
costs, offsetting marketing investment {continued efforts to optimise
the branch network, growing momentum of call centres, launch of the
new “LCL" brand).

Gross operating income amounted to €497 million in the first half of
2005, up 9.1% on the same year-ago period, and the cost/income ratio
was 71.4%, registering a significant 1.7 percentage pointimprovement
over one year.

Risk-related costs were €7.1 million lower than in the first half of
2004 {down 8.9%). The cost of risk (including collective provisions} as a
percentage of risk-weighted assets stood at 36 basis points atend-June
2005 against 45 basis points in 2004. Provision cover strengthened
further to 80.3%.

Netiﬁcomeforthefirst halfcame to €297 million, up 14% on the same
prior-year period. Annualised ROE was 25.1%.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 39 and IFRS 4.

These figures have not been reviewed by the auditors.
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3. SPECIALISED FINANCIAL SERVICES

‘ {in millions of euros]

Net banking income
Operating expenses and depreciation
Gross operating income -
Risk-related costs
Operating income

. income from equity affiliates
Other non-operating items {excluding integration-related costs|
Pre-taxincome
Corporate income tax
Net income before integration-related costs

ey

ROE((35 3% of allecated capitall

H1 2004 estimated' {FRS H12005 Year-on-year change
' 1,130 : +5.9%
(592} +6.8%

538 | 45.0%

(189} -3.2%

349 +9.4%

(3) n.m.

] () -100%

- 340 +12.8%

(1201 - +1.7%

220 . +15.6%

The Crédit Agricole S.A. Group continued to develop this businessline,
and more particularly its consumer credit and factoring activities.

In factoring, Crédit Agricole S.A. increased its interest in Eurofactor
® from 49.1% to 98.2% after acquiring Euler’s interest in Hermes in
December 2004. The resulting change in the method of consolidation
[from proportionat consolidation in 2004 to full consolidation in the first
half of 2005} produced an impact on income for this business line.

The full consolidation of Eurofactor in Crédit Agricole S.A.’s finan-
cial statements for the six months to 30 June 2005 resulted in a

. 3 percentage point increase in the business line’s net banking
income out of total 5.9% increase in NBI {to €1,197 mitlion}. It atso
accounted for 4 percentage points of the overatl 6.8% rise in operating
expenses (to €632 million). Gross operating income advanced by 5%
to €565 million, and by 2.7% excluding the impact from the full
consolidation of Eurofactor.

. The Group's factoring operations continued to improve with growth
above the market average. Factored revenues were €14.9 bitlion, up
15% on the first half of 2004. Outstandings amounted to €5.2 billien,
with much stronger growth outside France (13.8%)], particularly in
Germany [No. 3inits market] and Belgium.

‘ Consumer financing operations generate over 85% of the business
line's GOI.

New consumer financing amounted to €11.3 billion in the first half of
2005, a jump of 18.4% on the first half of 2004, driven by strong growth
in internationat business (up 45.6%} and more particutarly in ltaly [Agos
Itafinco: up 65%) and Germany (Creditplus: up 28%].

Consumer credit outstanding rose by 15.2% year-on-year to
€34.2 billion at 30 June 2005. In France, cooperation with the branch
networks is expanding rapidly, with rises of 25.1% with the Regional
Banks and 13.7% with Crédit Lyonnais.

Abroad, outstandings generated by the subsidiaries increased by over
41%. They now account for nearly 32% of the total compared with less
than 26% a year ago.

Several acquisition projects are underway. Under the agreement
signed at the end of December 2004, at the beginning of July, Sofinco
completed its takeover of Credilar, a subsidiary of Mitllennium bcp, a
Portuguese bank specialising in household equipment finance. This
transaction reinforces Sofince’s presence in Portugal, making it the
leading non-specialist consumer credit provider in that country.

Atthe beginning of July, Sofinco also announced that it had entered into
an agreement to acquire 100% of C.P. Leasing in the Czech Republic
(see press release dated 7 July 2005 and Outlook/Recent Trends].

In lease financing, the outstandings of Crédit Agricole Leasing
(formerly Ucabail) were relatively stable at €12.6 billion at 30 June 2005.
However, overall production picked up somewhat, with a 5.6% year-
on-year increase in production compared with the first half of 2004,
and international business was more buoyant {up 12.7%), especially
in Poland through EFL, which performed particularly well in vehicle
and equipment leasing. In France, Crédit Agricote Leasing’s preduction
rose by 5% over the first half, driven by the expansion of equipment
leasing and financing.of government investments and environmental
projects.

Risk-related costs for the business line as a whole fell by 3.2% to
€183 million over oneyear, mainly due to an improvementinthe lease
financing and consumer credit businesses.

Pre-taxincome before integration-related costs came to €384 million,
up 12.8% year-on-year, and net income rose by 15.6% te €255 million.
ROE was 23.7% at 30 June 2005 and the cost/income ratio for the
business line was 52.8%.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 39 and IFRS 4.

. These figures have not been reviewed by the auditors.
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4. ASSET MANAGEMENT, INSURANCE AND
PRIVATE BANKING

The asset management, insurance and private banking business line
turned in a solid performance in the first half of 2005. Gross operating
income was €841 million, 16.4% higher than in the first half of 2004.
This improvement was due to a 10.5% rise in net banking income
underpinned by strong business momentum, which was partially
offset by a 4.0% increase in operating expenses due to non-recurring
items (professional fees, revaluation of provisions for pensions and
retirement benefits, etc.).

H12004* | H12005 Year-
estimated’ on-year
IFRS change
{in millions of euros)
Net banking income - 1,384 | 1 +10.5%
Operating expenses and depreciation {662) +4.0%
Gross operating income o 722 | “+16.4%
Risk-related costs {11} n.m.
Operating income 71 +18.8%
Income from equity affiliates 4 X3.5
Other nan-operating items [excluding
integration-related costs) 0 n.s.
Pre-tax income 715 | 17056 +19.8%
Corporate income tax - [237) +14.6%
Netincome before integration- L
related costs 478 +22.4%
ROE (a5 a % of allocated capital)’ i7"

Assets under management rose by 15% between June 2004 and
June 20085 to ever €461 bitlion, excluding double counting, and by
€55.7 billion over six months. Business and financial performance was
excellent and international expansion is accelerating.

In asset management, the Group's total assets under manage-
ment (by Segespar, BFT and Equalt] amounted to €395.8 billion at
30 June 2005 Assets under management expanded by 15.8% year-
on-year, excluding intra-group transfers and on a like-for-like basis.
Growth was particularly robust over the first half, with an increase of
€41.5billion on a like-for-tike basis and unchanged valuation methods.
It was driven by positive market effects over the period and by net
new inflows of nearly €21 billion. A large part of new business was
generated by corporate and institutional investors, with a strong focus
on bond and alternative funds.

During the first half, Crédit Agricole Asset Management laid the
groundwork for streamlining its mutual fund offering, enriched its
range of absolute return funds {CAAM Dynarbitrage, Dynamo bonds
managed by CAAM and marketed by BNP Paribas) and structured
products [Protein’, Biathlon, Magnesium, Acti PEA, Selecta) and
launched a new Euronext-traded tracker [ETF CAC40 Indexis].

Inanotherarea, the merger of the two property management services
companies, Uniger and CLAM Immobilier, legally took effect on
1 July. The new company created by the merger, Crédit Agricole Asset
Management Immobilier, is a teading operator in the property invest-
ment trust market with €2.2 billion in assets under managementand a
15% market share {source: ASPIM]. Itis also developing into a diversi-
fied wealth management business for private banking customers that
capitalises on the combined know-how of the two merged entities.

The international asset management subsidiaries also continued to
serve as asource of growth, with assets under management jumping by
47.6%, outpacing the 13% increase in France. This was due to the build-
up of partnershipsin Japan and Korea, to the consolidation of European
operations, with handsome commercial successes, particularly in Italy
and Spain, and to a stronger presence in the UK. At 30 June, the foreign
subsidiaries accounted for €39.6 billion in new inflows, equating to 10%
of totat assets, and they contributed nearly 40% of net new inflows.

The asset management business line is set to expand further following
the end-May 2005 agreement to acquire a controlling interest in Nextra.
Under this agreement between Crédit Agricole S.A. and Banca Intesa,
Crédit Agricole Asset Management {CAAM] will acquire a 65% controt-
ling interest in the entity created by the merger of the Banca Intesa
asset management subsidiary Nextra Investment Management sgr
[Nextra) and CAAM's ltalian subsidiary CAAM sgr. The transaction is
likely to be completed in the second half of 2005, and remains subject
to the approval of the relevant regulatory authorities. This deal will
make Crédit Agricole one of Europe’s five largest asset management
firms - with the CAAM group having more than €430 billion of assets
under management - and the only operator with leading positions
in two European countries (France and Jtaly). It will result in CAAM
having almost a third of its assets under management outside France,
strengthening its position as a le‘ading international player.

- In financial and securities services to issuers, in early July, Crédit

Agricole and Groupe Caisse d'Epargne entered into a finalagreementto
combine their securities and institutional financial services businesses.
The agreement will be implemented once it has been approved by the
regulatory authorities and wilt lead to the creation of CACEIS (Crédit
Agricole-Caisse d'Epargne Investor Services), a company owned 50/50
by Crédit Agricote S.A. and Caisse Nationale des Caisses d'Epargne
[CNCE) (see press release dated 4 July 2005 and Outlook/Recent
trends).

in private banking, during the first hatf, the merger process initiated
18 months ago within the business line continued, with the legat,
organisational and |T systems merger of Crédit Agricole Indosuez
{Suisse} and Crédit Lyonnais Suisse leading to the creation of Crédit
Agricole Suisse S.A. on 19 March. The new entity is the number two
foreign bank in the Swiss private banking market. in Luxembourg,

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 39 and IFRS 4.

* H1-2004 figures have also been prepared on a like-for-like basis, using comparable methods.

These figures have not been reviewed by the auditars.
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on 1 July, Crédit Agricole Indosuez Luxembourg merged with Crédit
Lyonnais Luxembourg to create Crédit Agricole Luxembourg, one of
the teading operators in that market.

During the first half, the Group's total assets under managementin this
business line rose by €5.2 billion to over €73 billion at 30 June 2005,
with €45.4 billion outside France {Switzerland, Luxembourg, Monaco,
Spain and Brazil and €27.4 billion in France. Year-on-year growth was
4.6% on a like-for-like basis {i.e. mainly excluding the disposal of CAl
Private Banking italia SpA in the third quarter of 2004).

Life insurance continued to enjoy strong growth momentum. Total
premium income rose by 12.8% year-on-year to €9.7 billion. This solid
business performance was underpinned by low returns on alternative
investments and by renewed forward momentum in the equity markets.
The Group benefited mainly from a 37% year-on-year surge in new
unit-linked product inflows. Total business in force rose by 10.4% to
€134.6 billion. These good resutts have consolidated Predica’s number
two position in the French life insurance market.

5. CORPORATE AND INVESTMENT BANKING**

Crédit Agricple S.A. report on the first half 2005 ¢

Growth in-property and casualty insurance (Pacifica and Finaref)
remained robust, with a 20% year-on-year jump in premium income
during the first half. Pacifica’s total portfolio expanded to 4.5 million
policies at 30 June 2005. All segments registered improvement, with the
strongest growth ininsurance for farmers and professionals, personal
accident cover, health insurance and legal protection. The loss ratio
remained very low. Pacifica’s claims ratio {excluding administration
fees) improved steadily, contracting by 3.4 percentage points over one
year to 52.1% at 30 June 2005 from 55.5% au 30 June 2004, and the
combined ratio was an excellent 90.5% {net of reinsurance).

During the first half, Pacifica acquired 40% of Assurances Fédérales
IARD. AF IARD, which is consolidated under the equity method as from
June 2005, contributed €1.7 million. Income from equity affiliates was
also enhanced by the Portuguese subsidiaries’ recovery.

Total pre-taxincome [before integration-related costs] for the business
line rose by 19.8% to €856 million and net income was €584 million,
22.4% higher than in the first half of 2004. Return on equity allocated
to the business line was 20.2%.

{in mitlions of euros/ H12004* estimated’ IFRS H12005 Year-on-year change
Net banking income 1,939 |-« Y ALYS +11.0%
Operating expenses and depreciation . (1.375) (1,363] -0.9%
Gross operatingincame 564 |- Y789 +40.0%
Risk-related costs 7 24 X3.4
Operating income 571 - 813 +42.5%
Income from equity affiliates 36 52 +43.1%,
Other non-operating itemis {excluding integration-related costs) ' (22} 3 n.m.
Pre-tax income ' 585 | 869 +48.4%
Corporate income tax {136) [202) +48.4%
Netincome before integration-related costs 449 R 667 +48.4%
ROE [as a % of ailocated capital} '~ . D AT

** Private Equity activities, which were previously included in this business line, are now included in ‘Proprietary asset management and other activities’. The 2004 figures have been

restated accordingly.

This businessline's financial performance has improved steadily since
Calyon was created.

Gross operating income surged by 40% compared with the first hatf of
2004. Growth was driven by the continued recovery in revenues initiated
in the fourth quarter of 2004, with a rise of 11% (13.5% on a like-for-like
basis and at constant exchange rates] coupled with a 7% contractionin
the fixed-cost base. Operating expenses benefited fremthe full impact
of integration-related synergies, with a 0.9% year-on-year decline.
As a result, the cost/income ratio improved appreciably, falling by
7.6 percentage points year-on-year to 63.3% in the first half of 2005,

Integration-related costs declined to €40 million, a 45.9% drop over
one year.

The business line’s netincome before integration-related costs jumped
by 48.4% to €667 million. It contributed 34% of Group net income.
Annualised ROE was 17.4%.

Both corporate banking and capital markets and investment banking
contributed to this handsome financial performance.

1. For comparability, H1-2004 figures have been estimated using IAS/IFRS, including IAS 32 and 39 and IFRS 4.

* H1-2004 figures have also been prepared on a like-for-like basis, using comparable methods.

These figures have not reviewed by the auditors.
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Corporate banking

{in millions of euros]

Net banking income _
Operating expenses and depreciation

Gross operatingincome

Risk-related costs

Operating income

Income from equity affiliates

Other non-operating items (excluding integration-related costs)
Pre-tax income

Corporate income tax

Netincome before integration-retated costs

ROE (as a % of ailocated capitall

H12004* estimated' IFRS H1 2005 Year-on-year change
874 +5.7%
(473} -13.0%
401. +27.8%
15 +86.7%
416 +42.9%
36 +43.1%
(19) n.m.

- 433 +37.0%
(104} +26.4%

- a2 " +40.3%

in a climate of weak credit demand and declining margins, gross
operating income in corporate banking expanded by 27.8% due to a
5.7% rise in net banking income (up 7.5% like-for-like and at constant
exchange rates] and a sharp 13% contraction in operating expenses
over one year.

Net banking income benefited from growth in higher value-added
activities, particularly structured finance [acquisition, aircraft, property
and export finance), which rose by 16.5% on a like-for-like basis and at
constant exchange rates. In a highly competitive environment, return on
assets [NBl/weighted assets] improved, rising from 2.25% in the first

Capital markets and investment banking

quarter of 2005 to 2.44% in the second, reflecting Calyon’s strengthened
position vis-a-vis its customers.

Risk-related costs recorded a net provision reversal of €28 million
over the first hatf.

The contribution from the equity-accounted bank Al Saudi Al Fransi
[BSF) was €51 million, up 45.1% on the same year-ago period.

These results led to a significant improvement in financial ratios. The
cost/income ratio declined by 9.6 percentage paints to 44.5% and
annualised ROE rose to 18%.

H12004* estimated IFRS H1 2005 Year-on-year change
lin millions of euras]
Net banking income 1,065 1,28 +15.3%
Operating expenses and depreciation (902) {951) +5.4%
Gross operatingincome 163 277 +69.9%
Risk-related costs k3 (4} -50.0%
Operating income 155 273 +76.1%
Other non-operating items (hors integration-related costs) {3} 2 n.m.
Pre-taxincome 152 - 275 +80.9%
Corporate income tax . (32) {701 X2.2
Netincome before integration-related costs 120 . 205 +70.6%
ROE {as a % of allocated capital) , - UL 160%

Net banking income in this segment was €1,228 miltion, more than
15% higher than in the first half of 2004. This reflects expansion in
areas such as equity derivatives, where revenues quadrupled, and
securitisation, where they doubled.

Inthe second quarter, in a more difficult climate in the interest rate and
structured credit markets, the increase in NBl was also due to non-
recufring transactions. Brokerage services generated solid revenues
in Asia (CLSAJ, Europe [Cheuvreux) and the US [Calyon Financiall.

1. For comparability, H1-2004 figures have been estimated using fAS/IFRS, including (AS 32 and 37 and IFRS 4.

* H1-2004 figures have also been prepared on a like-for-like basis, using comparable methods.
These figures have not reviewed by the auditors.
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Operating expenses increased by 5.4% due to expansion in business
and organic growth. Gross operating income rose significantly by 69.9%
to €277 million.

Risk-related costs amounted to €4 million in provisions.

Net income before integration-related costs rose to €205 million, up
70.4% on the first half of 2004. Annualised ROE was 16%.

6. INTERNATIONAL RETAIL BANKING

H12004* | H12008 Year-

. estimated' on-year
{in miltions of euras) IFRS change
Netbankingincome -~ f - 14f | e52%
Operating expenses and depreciation [113] +14.1%
Grossoperatingincome . |- 31 +-26.8%
Risk-related costs oMy +12.5%
Operating income 20 -48.5%
Income from equity affiliates 17 +34.8%
Other non-operating items : , 0 -
Pre-taxincome . - ' 11 +26.0%
Corporate income tax (s -94.0%
Netincome - - : 186 429.2%
RO (asa % bf ailocaisd capitail

This business line has been reorganised since the beginning of the
year and certain subsidiaries (notably BFCAG, UBAF, Yemen and Egypt}
have been transferred to other business lines (corporate and invest-
ment banking or proprietary asset management and other activities).

. Crédit Agricole S.A. report on the first half 2005 ( .

The international retail banking business line now mainly comprises
African entities that were previously subsidiaries of Crédit Lyonnais
and foreign holdings active in retail banking. The 2004 figures have
been restated to reflect these changes.

The scope of the business line also changed following the disposal of
part of Calyon’s stake in Banque Libano-Francaise SAL, which was
deconsolidated as of T July 2004, with no impact on net income.

The business line’s contribution to Group netincome was €240 million,
29.2% higherthanin the first half of 2004. This is mainly attributable to
income from equity affiliates, which moved up 34.8% year-on-yearto
€230 million owing to Banca Intesa’s excellent performance {up 37.9%
to €192 million from €139 million}.

Gross operating income contracted by $%, overshadowing an improve-
ment in the contribution from the banking networks in Africa, the Middle -
East and Latin America. The 13.4% rise in NB! was offset in GOI by
higher operating expenses, which increased by 19% to €18 million.

ROE for the business line was 20.9%.

Atthe end of June, Crédit Agricole S.A. acquired a 71% majority stake
in a Serbian bank, Meridian Bank A.D., which was not consolidated as
of 30 June 2005. Meridian Bank A.D. will play an active role in retail
banking, focusing in particular on individuals and SMEs, and will
develop corporate banking operations. [t will also aim to penetrate the
insurance, lease financing and consumer credit markets via specialised
entities.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

{in millions of euros/ H12004* estimated' IFRS H12005 Year-on-year change
Net banking income (19 T2 X3.9
Operating expenses and depreciation (291) (411} +41.2%
Gross operating income (310} | (483} +56.0%
Risk-related costs (28] (21} -16.0%
Operating income {335) (504) +50.6%
Income from equity affiliates {3) (3) 0.0%
Other non-operating items {excluding integration-related costs) (1) 17 n.m.
Pre-taxincome ' (339) | .o (a9 +44.5%
Corporate income tax 123 215 ) +74.8%
Netincome before integration-rélated costs iy ~(278) +27.3%

1. For comparability, H1-2004 figures have been estimated using 1AS/IFRS, including IAS 32 and 39 and IFRS 4.

* H1-2004 figures have also been prepared on a like-for-like basis, using comparable methads.

These figures have not been reviewed by the auditors.
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Proprietary asset management and other activities contributed a
loss of €276 million in the first half of 2005 compared with a loss of
€217 million in the first half of 2004, before integration-related costs.

Private equity activities, which were previously included in the corporate
and investment banking business line, are now included in proprietary
asset management and other activities. In a time of reorganisation,
the private equity business made a modest contribution in the first
half of 2005. Net banking income was €35 million, €4.6 million lower
than in the first half of 2004, and operating expenses declined by 17%
year-on-year to €12 million.

Net banking income for the business line’s other activities showed
significant volatility between the first six months of 2004 and 2005

RECENT TRENDS IN SHARE CAPITAL

At30June 2005, Crédit Agricole S.A.'s share capitalwas €4,420,567,311,
divided into 1,473,522,437 fully-paid shares, each with a nominal value
of €3. The share capital has not changed since 24 November 2003.

(down €49 million] caused by the recording of some financial instru-
ments held for macro-hedging purposes as trading securities under
IFRS and to the fact that no gains were realised on the disposal of
available-for-sale securities.

it also includes a €55 million increase (to €579 mitlion] in the cost
of financing new acquisitions made since 1 July 2004, including the
additional stakes of 10% in Finaref and 49% in Eurofactor.

The increase in operating expenses reflects the impact on Crédit
Agricole S.A's central support functions of the Group's restructuring
following the Crédit Lyonnais acquisition.

The shareholder base underwentasmallchange between 31 December
2004 and 30 June 2005. The number of shares owned by the Regional
Banks {through SAS Rue La Boétie) rose by 22.4 million shares, thereby
increasing their ownership interest in Crédit Agricole S.A. from 53.9%
at 31 December 2004 to 55.5% at 30 June 2005.

No. of shares at Ownership interest No. of shares at Ownership interest
Shareholder 30/06/2005 31/12/2004
SAS Rue la Boétie 817,341,575 55.47% 794,929,524 53.95%
Treasury shares* 26,776,714 1.82% 29,324,633 1.99%
Shares held by Group companies** 5,055,431 0.34% 1,839 -
Float *** 624,348,717 42.37% 649,266,441 44.06%
Share capital” "o, .l " 71,473,522,437° 100% 1,473,522,437 100%

* Shares held directly as part of repurchase programmes and retained in Crédit Agricole S.A.’s balance sheet to hedge stock options granted.
** Shares held indirectly by Group companies and not retained in the consolidated balance sheet [CRC 2000-02).
*** At 30 June 2005, including 68,057,250 shares (4.62%} held by employees through dedicated carnpany investment funds as part of the Group’s employee share ownership plans.

In May 2005, Crédit Agricole S.A. launched a reserved rights issue
for all Crédit Agricole Group employees. The issue was completed on
26 August. inall, 60,000 employees subscribed to the issue, for a total of
€462.5 million, which was reduced to €400 million in accordance with
the transaction circular. 23,799,864 new shares were created by this
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issue, increasing the number of shares that make up Crédit Agricole
S.A's share capital to 1,497,322,301 and the number of shares owned
by Crédit Agricole Group employees to 89,676,098 (6% of the total) at
26 August 2005.



RECENT TRENDS AND OUTLOOK

- Recent trends

; Crédit Agricole and Groupe Caisse d'Epargne signed the necessary
agreements for the creation of CACEIS {Crédit Agricole-Caisse
d'Epargne Investor Servicesi.

Note: The CACEIS legal entity was created effective as of 31 August
2005.

Press release dated 4 July 2005

The final agreement whereby the Caisse d’Epargne and Crédit
Agricole Groups will combine their respective businesses providing
financial services for institutional customers will become definitive
within the next few weeks once the remaining official authoriza-
tions have been received. CACEIS (Crédit Agricole-Caisse d’Epargne
Investor Services} will be equally owned by Crédit Agricole SA and
the Caisse Nationale des Caisses d'Epargne [CNCE).

On 17 December 2004, both groups announced their plans to create a_

major financial institution by 30 June 2005 offering financial services to
institutional and corporate customersin Europe by combining withina
jointly owned entity all their ‘securities services’ business lines, namely:
depositary and custodian banking services [Crédit Agricole Investor
Services Bank in Paris, Dublin and the Luxembourg, IXIS Investor
Services in Paris and XIS quuijo in Madrid], fund administration
{Eurapean Fastnet network and IXIS Administration de Fonds)] and
corporate trust services (CA-IS Corporate Trust and Euro Emetteurs
Finance). The deadlines have been metand allthe agreements between
Crédit Agricole and Groupe Caisse d'Epargne have been signed.

CACE!IS will be equally owned by CAS.A. and CNCE. The new financial
institution will benefit from the financial strength of both its share-
holders: it will have more than €300 million of Tier 1 shareholder
equity and should generate net banking income of about €450 mitlion
in 2005, and gross aperating income in excess of €90 million, with
a total staff of approximately 2,300 employees, 40% of which will be
based outside France.

With CACEIS, Caisse Nationale des Caisses d'Epargne and Crédit
Agricole S.A. are creating a front-ranking player enjoying an extensive
presencein Europe (Paris, Luxembourg, Madrid, Brussels, Dublinand
Amsterdam]:
the top-ranking depositary bank for collective investment vehicles
in France, the targest bank in terms of assets held with Euroclear
France, and among the very largest European players with assets
under custody in excess of €1,300 billion for the institutional customer
segment alone;

+the top-ranking French fund administrator, and among the leading
European players, totalling €640 billion in assets under administra-
tion, including the Fastnet network;

.zamong the threeleading corporate trust service proViders inFrance,
and a leading European transfer agent, totalling €600 billion in
assets. ‘

Jean Laurent, Chief Executive Officer of the Crédit Agricole Group, and
Charles Milhaud, Chairman of Groupe Caisse d'Epargne, expressed
their satisfaction at the conclusion of this initiative: "/t represents a
major step in the consolidation of the securities services business in
Europe. The shared values and strategic alignment of our two groups
enabled us to bring this ambitious project to a successful conclusion,
within the prescribed deadline, and will allow our customers to enjoy a
particularly competitive offering and guaranteed continuity of service.”

= Sofinco pursues its international expansion drive with the acquisi-
tion of CP Leasing in the Czech Republic and the finalization of the
acquisition of Credilar in Portugal.

Press release dated 7 July 2005

Sofinco has signed an agreement with the PPF group, one of the largest
privatety-owned financial groups in the Czech Republic, to acquire a
100% interest in CP Leasing. The deal witl be completed once it has
been cleared by the Czech competition authorities.

CP Leasing, which was founded in 1997 and operates in the Czech
Republic, provides financing for vehicles, primarily under leasing
agreements. It ranks among the ten largest leasing companies in its
home market and its market share stands at around 10%. For 2004, CP
Leasing posted new lease production of €137 million [exctuding VAT,
plus €3 million in other types of financing. its portfolio of leased assets
is worth €166 million, and it poéted 2004 net income of €6.7 million.

This acquisition will help Sofinco establishiitselfin the Czechautomo-
bile financing market, where it gradually intends to roll out its entire
range of products.

Sofinco has also announced the acquisition of control in Credilar, 2
financing subsidiary of Portuguese bank Mitlennium bcp, under the
agreement that was signed in late December 2004. Credilar’s activities
will be combined with those of Sofinco’'s own Portuguese subsidiary
Credibom, giving rise to one of the largest players in the Portuguese
market.

These two deals are part of Crédit Agricole S.A.'s strategy of expanding
inthe European consumer lending business through a combination of
organic growth and selective acquisitions to strengthen or round out
its existing operations.
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.- 0On 7 July 2005, Crédit Agricole S.A. entered into an agreement with
the Tessi Group to acquire 80% of CPR Billets.

The agreement has been submitted to the requlatory authorities for
approval.

»Crédit Agricole S.A. Board of Directors’ meeting of 19 July: Georges
Pauget takes over as Chief Executive from Jean Laurent on
12 September.

Press release dated 19 July 2005
The Board of Crédit Agriccle S.A. met on 19 July.

It considered that under the management of Jean Laurent, the Group
had successfully achieved two major projects, each with a significant
impact on the Group:

=+ its initial public offering;

-the acquisition and integration of Crédit Lyonnais.

These achievements have made the Group the uncontested leader in
French retail banking and positioned it as the number one or number
two in allits key business areas as well as substantially increasing its
profitability.

The Board approved the guideline which consists in giving a new dimen-
sion to Crédit Agricole’s international development, buitding on Calyon's
international network and activities, on the successful internationat
development of the SFS division, and its shareholdings in key European
banks. The Board égreed to the further international development of
the Group's asset management division, its retail banking network and
its insurance business.

in order to initiate this new phase, the Board, on a proposal by its
chairman, decided to reorganise the management and unanimously
named Georges Pauget Chief Executive as of 12 September 2005. it will
be Georges Pauget's responsibility to finalise the future development
plans for the Crédit Agricole Group, scheduled to be presented this
autumn. ’

The Board of Directors expressed its most sincere gratitude and thanks
to Jean Laurent, who will continue to contribute to Group within the
context of it future development projects.

Emporiki Bank
Press release dated 25 July 2005

Crédit Agricole S.A. notes that Emporiki Bank has announced this
morning the sale via an accelerated bookbuilding of its treasury shares
representing 5.2% of its share capital.

Crédit Agricole S.A. has.decided, in view of the circumstances of this
transaction and of present price conditions, not to take part in it.
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- LCLis born

Press release dated 28 August 2005
As of 28 August 2005, Le Crédit Lyonnaisis LCL.

LCL signals a new commitment: ‘Ask your money to do more
for you'.

This new motto reflects the consumer-centric position that LCL is
adopting.

More than a year ago, under the impetus of CEO Georges Pauget, the
Group's 27,000-strong staff began working toimplement a highly ambi-
tious corporate strategic plan designed to build a unique banking model
that was highly differentiated from the competition in France. LCL is
now the only nationwide high-street bank that is dedicated exclusively
to retail banking in the personal, small business and middle-market
segments.

This strategic plan culminates ina new commitment and a new identity,
which have been endorsed by alt employees and are eagerly anticipated
by a vast majority of 150,000 recently polled customers.

- A new commitment to customers

LCL has decided to forge closer ties with all its customers by encour-
aging them to ask their money to do more for them - through more
hospitality, more effectiveness, faster service, greater availability, and
enhanced services.

In practice, this has resulted in streamlining internal procedures,
bringing branches closer and making them more welcoming to
customers, simplifying banking relationships, and by offering more
convenient payment systems, faster property loan application
processing, a comprehensive, original range of insurance products,
enhanced investment products, and greater flexibility for profes-
sionals.

A new identity

CL is a streamlined, more modern, more proactive, more efficient,
more responsive version of Crédit Lyonnais.

Cls new image retains the core yellow and green colouring of the
Crédit Lyonnais logo.

The new emblem, designed by Desgrippes Gobé, will gradually be
applied to ali of the bank's signs and documents - its 1,895 branches, |
cheguebooks, bank cards, bank statements, Web sites and correspon-
dence will all eventually display the new loge.

This new identity is underpinned by an ambitious advertising
campaign that was conceived and designed by Aubert Storch Associés
Partenaires.




OUTLOOK FORTHE SECOND HALF OF 2005

0 Growth is set to remain strong, albeit slower, in the US and in Asia,
especially in China.

in Europe, the decline in the euro that began in the second quarter
coupled with firm demand should spark an upturn in exports. Business
investment is expected to rise, albeit moderately, as the business

0 climate does not lend itself to a sharp rebound in capital spending:
the demand outlook is uncertain, raw materials prices remain very
high, and margins are under pressure. Growth in consumer spending
looks set to slow this year and next, in a climate of wage moderation
and very gradual improvement in the employment outtook. The overall
growth forecast for the euro zone is 1.3% this year (1.5% in France]
and just under 2% next year, including in France. The main risk lies

0 in raw materials prices: if they fail to soften, the forecasts will have to
be revised downward.

Risk management within the Crédit
Agricole S.A. Group

| ] INTERNAL CONTROL

In the first half of 2005, Group Control and Audit’s three functions -
Control and Audit, Internal Control and Financial Security - carried
out work acrass the entire Group.

Group Control and Audit’s onsite audits of accounting records covered
0 various Group units and entities. This work fo;used onthe deployment

of the FIDES enhanced compliance programme, along with prepara-

tions for the introduction of the new international solvency ratio.

The Group subsidiaries concerned hold half-yearly Internal Control
Committee meetings, attended by each entity’s head management
and internal audit team. As part of these meetings, Group Control

0 and Audit ensured that audit planswere being followed correctly, that
risks were being managed adequately and that each entity had suitable
internal control systems.

It made recommendations relating to the fulfilment of legal and reguta-
tory obligations, as regards both the Crédit Agricole S.A. Group and the
Crédit Agricole Group [Chairman’s report with respect to the Financial

0o Security Actand the internal contral report relating to CRBF regutation
97-02].

Group Control and Audit, together with the Compliance function,
took part in the French financial industry’s concerted effort relating
to changes to regulation 97-02 on internal control. Following the

APPENDIX TO THE MANAGEMENT REPORT
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inthe financial markets, the US Federal Reserve is expected to cantinue
to raise short rates [to 4% by the end of 2005) and the ECB, to maintain
the status quo until mid-2006 due to weak growth and low inflation.
Long-term interest rates are likely to start correcting upward, with
a sharper risé in the US, which is experiencing rapid growth and an
upturninshort rates, than in Europe. By year-end, the euro is expected
to be in the USD1.20-1.25 range. The downturn in the euro will be
due to weaker growth coupled with an interest rate differential that is
favourable to USD assets, the risk of budgetary leniency and growing
political uncertainty in the EMU.

OUTLOOK FOR CREDIT AGRICOLE S.A. GROUP

Against this backdrop, the Group confirms the trends and outlook
described in its 2004 shelf-registration document filed with the AMF
on 17 March 2005 under No. D.05-0233.

publication of the new regulation [approved on 31 March 2005, wark
was done - particularty by the Regional Banks - to prepare for the
introduction of the new text on 1 January 2006.

The Financial Security function is in charge of preventing money
laundering, combating terrorist financing and managing embargos
and asset freezes, {t continued its efforts to enhance its systems,
particularly by updating the procedure applicable to the Crédit Agricole
S.A.Group in June 2005. In the second half of 2005, this procedure will
be implemented in each direct subsidiary within the scope of Crédit
Agricole S.A.'s internal control, under the supervision of the Financial
Security function.

Throughout the first half of 2005, the Financial Security function
reinforced its flow monitoring systems aimed at preventing terrorist
financing and ensuring compliance with embargoes and asset freezes,
by integrating the flows of Crédit Agricole S.A.'s direct subsidiaries,
mainty Calyon and Crédit Lyonnais.

This enhancement of resources was accompanied by additional work
by various Group entities with the aim of defining a new reference base
for the organisation and operation of anti-money laundering work.

COMPLIANCE ORGANISATION

In the first half of 2005, the Comptiance Division continued implementing
the Enhanced Compliance Programme regquested by the French
banking commission and the US Federal Reserve. it also extended
the programme to all Crédit Agricole S.A. Group entities.
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Organisational measures defined by Crédit Agricole S.A. in July 2004
were replicated within Group entities in France and abroad. This led to
the appointment of Compliance Officers in almost all of these entities,
in anticipation of some aspects of the 31 March 2005 modification of
CRBF regulation 97-02 relating to the internal control of credit institu-
tions and investment companies.

In July 2004, the Group started to define regulations for allits business
areas. Inthe first half of 2005, it started to implement these regulations,
particularly as regards entering into relationships with new customers,
approving new products and activities and carrying out investments
and divestments.

The text governing the dysfunction reporting procedure, inaccordance
with the laws, regulations and professional and ethical standards appli-
cable to financial and banking activities, was finatised and submitted
for approval to social partners within the Crédit Agricole S.A. Group.

In addition, an awareness-raising and training plan was launched,
covering 55,000 Credit Agricole S.A. Group employees and deating with
compliance issues across all entities in the first half of 2005.

ASSET AND LIABILITY MANAGEMENT

GLOBAL INTEREST RATE RISK

The Crédit Agricole S.A. Group's finance division takes part in the ALM
committees of subsidiaries that have significant global interest rate
risk, It ensures the harmonisation of methods and practices used
within the Group, and monitors the limits allocated to each entity. It
consolidates the global interest risk of Crédit Agricole S.A. and these
subsidiaries. ) '

In the first half of 2005, the Crédit Agricole S.A. Group's full-year risk of
loss inthe event of anadverse 1% movement in interest risks represented
less than 1% of its regulatory capital. The cumulative non-discounted
risk for the next ten years in the event of an adverse 1% movement in
interest rates represented less than 10% of regulatory capital.

In the first half of 2005, the process of reforming financial relationships

between the Regional Banks and Crédit Agricole S.A. continued:
a four-yeartransition period was initially scheduled. 18 months after
the reform was introduced, more than a third of new money [excluding
PEL home purchase savings plans] is governed by the new rules;
onthisincreasing portion of new money, the Regional Banks are now
paid on the basis of a market rate calculated using a reinvestment
model. This model has been approved by the Regional Banks, and
is implemented on their behalf by Crédit Agricole S.A. It reflects the
structure and risks of these new money inflows.

LIQUIDITY RISK
At end-June 2005, Crédit Agricole S.A.'s liquidity ratio was 122%, up
from 108% at end-2004.

Inthe first half of 2005, Crédit Agricole S.A. also increased its borrowing
capacity by raising the limit of its Euro Medium-Term Note (EMTN]
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programme from $20 biltion to $25 billion. This was because the retail
banking business is continuing to see greater growth in lending thanin
savings. In the first half, Crédit Agricole S.A. borrowed €1.5 billion from
Regional Bank customersinthe form of senior and subordinated bonds,
€3.2billion through seniar issues as part of its EMTN programme, and
€0.6 billion by issuing super-subordinated notes.

Finally, a quarterly Treasury and Liquidity Committee was created.
One of its main tasks is to direct the ALM Committee in managing
Group liquidity risk.

MANAGEMENT OF COUNTERPARTY, MARKET AND
OPERATIONAL RISKS

In the first half of 2005, the Group continued implementing a risk
management system as part of the gradual introduction of Basel lI-
type indicators. The system is based on the widespread deployment of
internat ratings and the creation and usage of risk databases.

Teams are working on harmonising co-ordination arrangements, risk
assessment methods and information systems.

THE GROUP’S RISK MANAGEMENT ORGANISATION

The risk management organisation did not change in the first half
of 2005. It is based on an integrated function overseen by the Group
Risk Management Division (GRMD), which supervises credit, market
and operational risks for the whole Crédit Agricole S.A. Group and

“consolidates data associated with risks borne the Regional Banks.

The function operates in accordance with the principles of subsidiarity
and delegation, which officially define decision-making powers at each
hierarchical level.

The GRMD has been organised into three sections, each under the
responsibility of a deputy: Crédit Agricole S.A. and its subsidiaries
{excluding Calyon], Calyon and the Regional Banks. Each section super-
vises risks and carries out risk management activities, i.e. defining risk
strategies, mapping risks, setting and monitoring ceilings, reporting,
and applying methods and standards.

Each subsidiary’'s risk management officer reports in hierarchical
terms to the subsidiary’s head management, and in functional terms
to the GRMD, particularly as regards defining risk action ptans.

RISK MONITORING PROCEDURES WITHIN

CREDIT AGRICOLE §.A. AND ITS SUBSIDIARIES

Each subsidiary or business line must define its risk strategy in
conjunction with the GRMD and have it validated by the Group Risk
Management Committee. This risk strategy sets a framework for
business development.

Inthe first half of 2005, risk strategies were validated for international
subsidiaries [Poland, Uruguayand the international factoring network]
and certain business lines [securities custodyl.




In addition, the Group continued to set up surveillance systems, by
establishing Group risk indicators, periodic meetings between the
GRMD and the various subsidiaries and business lines, and reporting
presentations to the GRMC [concerning major risks, sensitive issues,
risk-related costs, country risks and market risks).

BASEL Il PROJECT
Implementation of the Basel Hl project continued at a rapid pace in the
first haif of 2005.

Work is progressing in line with the timetable set by the French banking
commission.

The internal validation process has started for retail banking subsid-
jaries, which have opted to use the "advanced’ internal-rating based
approach. As regards corporate banking, validation is planned for 2006
based on the ‘foundation’ approach, except for speciatist financing
operations, which will be validated directly on the “advanced”
approach.

Thevarious aspects of the project are being set up. Methodologies have
been finalised. Information systems are being implemented within
retail banking entities. This work includes estimating parameters and
introducing a risk-weighted asset calculation tool. The central consoli-
dation system has been enhanced by these subsidiaries’ contributions.
initial stress scenarios have been created in accordance with the Basel
second pillar requirements. Group risk procedures are being updated
onanongoing basis.

The implementation of Basel || methods and tools within the Regional
Banks is now complete. The organisation for creating data histories was
set up for all markets on 31 December 2004, and the first backtesting
operations on predictive retail banking credit risk models will be carried
out in the second half of 2005.

It has been agreed that the Regional Banks' and Crédit Agricole S.A.
Group entities’ Basel J| system will be submitted for approval to the
French banking commission as soon as possible, and in three stages.
The first stage will cover the retail banking credit risk system in late
2005/early 2006. The second will involve the corporate and local
authority credit risk system in the second half in 2006. The operational
risk system will be dealt with last. As for all the Crédit Agricole S.A.
Group's retail banking subsidiaries, the process of approving the Basel
Il system began in the Regional Banks and their IT EIGs (Regional
Information Systems or RISs] at the end of the first half of 2005. This
work is being carried out by Crédit Agricole S.A.'s Group Control and
Audit, in accordance with the French banking commission’s request.
Rating methodologies will be examined by an independent auditor.

In addition, the Crédit Agricole Group has stated that it is planning not
to apply new prudential rules untit 1 January 2008, as atlowed under
the draft European directive.

Crédit Agricole SA. report on the first half 2005 ¢

CHANGES IN SUBSIDIARIES’ ACTIVITIES

In the first half of 2005, the following changes took place:
a new factoring business segment is being created by combining
Eurofactor and Transfact, effective from 1 October 2005.

The required changes to the risk management system resulting from
this combination are currently being implemented.

COUNTERPARTY RISKS

MONITORING MAJOR COUNTERPARTY RISKS

The total consolidated commitments of Crédit Agricole S.A. entities
and subsidiaries are monitored by counterparty and by group of related
counterparties.

At 30 June 2005, the risk exposure of Crédit Agricole S.A. and its
subsidiaries to the 10 largest non-bank counterparties was €18 billion
[management data, including gross risk amounts before any guaran-
tees on credit, securities and market operations). This represents a
10% fall with respect to the previous year.

Atthe Regional Banks, major counterparty risks are monitored mainly
via the Foncaris subsidiary. At 30 June 2005, Foncaris guaranteed 50% of
the Regional Banks' €6.9 billion exposure to major counterparties.

As aresult, its commitments at that date totalled €3.4 billion. Foncaris’
exposure to its ten largest counterparties equalled €1.16 billion or a
third of its total commitments.

RIS PROVISIONING AND COVERAGE .
Crédit Agricole S.A.'s consolidated risk-related costs are on a down-
ward trend. On an annualised basis, they equalled 26 basis points of
Cooke risk-weighted assets (excluding market risks} in the first half of
2005, down from 32 basis points in the year-earlier period {estimated
2004 IFRS figures).

This decline is the result of a generally positive situation in the large
corporate customer segment, along with preventative action taken by
the Group, including disposals of loans and the hedging policy.

MARKET RISKS

MARKET RISK MEASUREMENT AND MANAGEMENT
METHODOLOGY

Inthe first half of 2005, the Group maintained efforts to revise its stress
scenario system - which began in 2004 - by setting up adverse stress
scenarios. Adverse stress scenarios involve ex-post calculations, and
supplement the existing ex-ante historical and hypothetical stress
scenarios. In adverse stress scenarios, shocks are defined retrospec-
tively, depending on an institution’s positions at any given time. The
risk factors covered are interest rates and interest-rate volatility, equity
prices and equity-price volatility and exchange rates.
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MARKET RISK EXPOSURE OF THE CREDIT AGRICOLE 5.A. GROUP
Value at Risk measurement

The change in VaR on Crédit Agricole S.A.'s capital market activities,
broken down by business line, was as follows:

BREAKDOWN OF VaR {99%, 1 DAY]

{in millions of euros] Minimum | Maximum Average | 30/06/05
Cash 4 8 5 8
Interest rates, currency

and commodities 12 15 13 12
Credit 6 1

Equities 5 9

i3t Auricols o

GroupVaR- 17{: .28

The figures are calculated over the six months from 31/12/2004 to 30/06/2005.-

Stress scenario measurement

The Crédit Agricole S.A. group's total VaR, including residual market

risks arising from small Crédit Agricole S.A. subsidiaries and obtained
by adding the individual VaRs, amounted to €20 mitlion at 30 June 2005
linctuding €16 million for Calyon).

At 30 June 2005, the following results were obtained using stress scenarios:

Historical stress Historical stress | Historical stress scenario: Hypathetical stress Adverse stress

scenario: Bond market scenario: Increase in Crash in technology scenario Economic scepario****
{in millions of euros] crash, 1994* | credit spreads, 1998** shares, 2002*** recovery****
Cash [15] 12 ? {103)
Interest rates, currency and commodities 73 192 46 (5]
Credit 20 (38] (17) 1
Equities 14 (71 {22} (7

Total |77 L 93 9 17 (115] {295]

* Sharp increase in interest rates (duplicates risk factors ohserved between 17Februaryand 2 March 1994).
*+Sharp fall in interest rates for maturities of less than 10 years and sharp increase in interest-rate volatility.

**+ Significant fall in equity markets.

***+ Stress scenario designed to capture the impact of an ecanomic recovery [rises in equity markets, interest rates, spot USD exchange rates and oil prices and falls in bond spreads).
. »*»»» Adverse stress scenario: ex-post stress scenario [depending on the type of positions), calculated on sensitivity to the main risk factors.

OPERATIONAL RISKS

In the first half of 2005, the Crédit Agricole Group continued to imple-
ment the qualitative and quantitative system for identifying, evaluating,
preventing and monitoring operational risks, in view of the introduction
of Baselll. ‘

This operational risk management system has the following compo-
nents, which are shared by the whole Group:
governance of the operational risk management function: system
supervised by head management'; involvement of risk management
divisions {Crédit Agricole S.A. and subsidiaries / entities] in system
oversight and co-ordination and responsibilities of subsidiaries /
entities in controlling their risks through the network of Cperational
Risk Managers;
identification and qualitative assessment of risks through risk
mapping and the use of indicators to monitor the most sensitive
processes;
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Via the operationat risks committee or the operational risk section of the internal control committee.

collation of operating losses and an early-warning system for signifi-
cantincidents, which are consolidated in a database used to measure
and monitor risk-related costs;

calculation and allocation of regulatory and economic capital to
operational risks at the consolidated and subsidiary / entity levels;
submission of periodic operational risk scorecards at the
subsidiary / entity level, supplemented by a Group summary.

The system is applied by each Group entity in accordance with the
principle of subsidiarity.

CREDIT AGRICOLE S.A. GROUP

The Groupisaiming to obtain advanced measurementapproach certi-
fication from the French banking commission for the most of Crédit
Agricole S.A. Group by end-2007 at the latest. It is aiming to propose a
validation timetable in the second half of 2006 for its main subsidiaries
[Calyon, Crédit Lyennais, Sofinco, Finaref and CAAMI.



In this respect, the Group completed or made very good progress with
the deployment of cperational risk mapping {qualitative part - Europa

system) in the vast majority of its subsidiaries in the first half of 2005.

At the same time, the collation of loss information (quantitative part
- Olimpia system) and scorecards {‘use-oriented’} was extended to
almost all Group entities.

This gradual creation of operational loss data histories is enabling the
Group to continue developing its model for internal economic capital
catculation and allocation based on statistical distributions.(Basel I}
advanced measurement approach used by most major institutions).
This work is also contributing to analyses of the impact of the new
solvency ratio reform.

At mid-2005, the Crédit Agricole S.A. Group had operational risk score-

cards covering all business segments, excluding insurance: Calyon,

Private Banking, Crédit Lyonnais, Asset Management [CAAM, CAIS,
BFT) and SFS [Sofinco, Finaref, CA Leasing, Eurofactor/Tranéfactl.

REGIONAL BANKS AND THE!R SUBSIDIARIES

After setting up the qualitative [mapping) part of the operational risk
systemin 2004, the Regional Banks and their subsidiaries have started
collating loss data (quantitative partl. This is enabling them to measure
operational risk-related costs and to monitor them [scorecards, ad hoc
risk committee, etc.).

Some action plans have been initiated in order to reduce the cost of the
main risks assessed in this way.

In addition to implementing this system, the Regional Banks have
decided to start mapping the risks of their Regional Information
Systems (RISs), using similar methods.

- " Crédit Agricole S.A. rapart on the first half 2005, ¢

The Basel Il project of the Regional Banks' risk management division
[DRC/RS)is looking at migrating IT tools to an intranet-type solution, in
order to make risk management more consistent and homogeneous.

Finally, CAMCA completed its project to ensure that the Regional
Banks' insurance policies were appropriate given the operational
risks identified.

LEGAL RISKS

LITICATION AND EXCEPTIONAL EVENTS

The main legal and tax proceedings involving the Crédit Agricole S.A.

Group entities are those mentioned:

. inthe Crédit Agricole S.A. shelf-registration document filed with the
Autorité des Marchés Financiers on 17 March 2005 under reference
D.05-0233;

~and in the shelf-registration document update filed with the AMF on
12 July 2005 under reference D.05-0233-A04.

Since that time, on 26 August 2005, Banca Intesa announced that the
temporary administrator of Parmalat had brought legal actions against
some Banca Intesa subsidiaries and otherinstitutions, seeking a totat
amount of around €2.9 billion. The Intesa group believes that this litiga-
tion is without foundation, and expects it to have no significant effect
on its consolidated financial statements.

Tothe knowledge of Crédit Agricole S.A., at the time this document was
filed with the AMF, there was no exceptional factor or litigation that
may have or may recently have had a significantimpact on the financial
position, activities, income or assets of the company or of the Crédit
Agricole S.A. Group.
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PRESS RELEASE

On 7 September, Crédit Agricole S.A. announced its consolidated results for the half year 2005.

- Gross operating income

STRONG EARNINGS GROWTH

Half year 2005 results
(H1-05 compared to H1-04]

€2,231 million {+11.5%)

Netincome - Group share

£1,865 million (+31.3%]

Costfincome ratio

66.7% {-1.4 points]

Annualised ROE

15.9%

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met
on 6 September 2005 to approve the results for the first half of 2005.

Crédit Agricole S.A. achieved strong growth inthe first half of 2005. Net
income - Group share amounted to €1,865 million, anincrease 0f31.3%
compared with the same period last year, demonstrating the continua-
tion of the group’s durable and profitable growth. The cost/income ratio
improved significantly and annualised ROE stood at 15.9%.

This performance reflects solid growth in gross operating income
[+11.5%), a further decrease in risk-related costs to an atl-time

low and a significant increase [+27.2%] in the contribution from

equity affiliates.

The Group has undergone extensive changes since the integration of
Crédit Lyonnais was finalised. The 2005 financial year is the first full
year of the Group's new configuration. Each business line contributed
to this growth, driven by sustained business momentum at the Regional
Banks and Credit Lyonnais, strong growth in asset management and
specialised financial services and a sharp increase in corporate and

investment banking revenues.

Gross operating income

Second quarter 2005 results
[Q2-05 compared to G1-05)

€1,207 million {+17.9%}

Net income - Greup share

€960 mitlion {+6.1%)
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The Group performed very wellin the second quarter of 2005, with gross
operating income up 17.9% compared with the previous quarter (up
1.6% compared with the second quarter of 2004}, driven in particular
by strong growth momentum in all retail banking-related activities
and the excellentoperating performance of corporate and investment
banking activities.

After the Board Meeting, Jean Laurent, Chief Executive Officer, high-
lighted “these robust first-half results, with growth of more than 30%, with
animpressive performance in the second quarter”. He added that "all of
the profitability targets set at the time of the offer for Crédit Lyonnais were
exceeded inthe first half of the year; these excellent results demonstrate
the relevance of the strategic decisions that governed the acquisition and
the integration of Crédit Lyonnais”.

The Chairman, René Carron, stated “these solid results for the second
quarterand first half of the year are promising; they attest to the strength
of the group, which is in full working order, and provide the basis for its
future growth”.

In addition, the Board of Directors took note of the results of the
€400 million rights issue reserved for employees, which was
oversubscribed by a large amount. This demonstrates employees’
confidence in the company. Subsequently, employees own 6% of
Crédit Agricole S.A.'s share capital in employee shareholding plans.
At 26 August 2005, the number of new shares created was
23,799,864, bringing Crédit Agricole S.A.'s total share capital to
1,497,322,301 shares.

Crédit Agricole S.A. consolidated results

Net income - Group share for the first half of 2005 came to
€1,865 million, an increase of 31.3% compared with the same period
in 2004. Not including integration-related costs, net income came
to €1,963 million, an increase of 27.9% compared with the first half
of 2004".

Net banking income came to €6,694 million, up 6.7%, driven mainly
by sustained activity in asset management and corporate and invest-
ment banking. Operating costs were contained at €4,463 million, an
increase of 4 4% compared with the first half of 2004. This evolution in
costs relates mainly to the excetlent condition of corporate and invest-
ment banking activities, with synergies able to offset most of the cost

increases relating to organic growth. Cansequently, gross operating
income amounted to €2,231 million, up 11.5% compared with the same
period in 2004.

The cost/income ratio improved by a further 1.4 percentage points from
68.1% in the first half of 2004 to 66.7% in the first half of 2005.

Risk-related costs amounted to €261 million; in a continuing favour-
able risk climate, risk-related costs decreased by 15.5% compared
with the same period in 2004, )

The contribution from equity affiliates increased by 27.2% from
€580 million in the first half of 2004 to €738 million. This robust
growth was mostly driven by the Regional Banks, which increased
their contribution by 18.3%, and the contribution of international retail
banking activities {up 34.8% year-on-year], including Banca Intesa in
particular.

Pre-tax income on ordinary activities came to €2,727 million, an
increase of 21.6% on the first half of 2004. Integration-related costs
recognised in the first half of 2005 totalled €144 million (or €98 million
net of tax). These costs related to the financing of projects intended to
generate synergies [streamlining of properties and IT systems, early
retirement plan). These costs should noticeably decrease during the
second half of the year.

The synergies achieved (€412 million for the full year in 2005 as
of 30 June 2005) are in line with the group’s cost-cutting targets
(€620 rmillion in 2005 and €760 million in 2006).

Net income - Group share before integration-related costs rose by
27.9% to €1,963 mitlion, giving an annualised ROE of 15.9%.

in the second quarter of 2005, net income - Group share came to
€960 million, confirming the positive trend, with growth of 6.1% in
relation to the first quarter of 2005 and 22.9% in relation to the second
quarter of 2004. This performance is due to ongoing improvement
in gross operating income to €1,207 million, an increase of 1.6%
compared with the same period in 2004 and 17.9% compared with the
first quarter of 2005. Risk-related costs declined further in relation to
the first quarter. Income from equity affiliates rose by 39.4%, mainly
thanks to the excellent contribution from Banca intesa.

1. Inorder to make comparisons more relevant, information relating to the first hatf of 2004 has been estimated in accordance with IAS/IFRS, including IAS 32 and 39 and IFRS 4.

These figures have not been reviewed by the auditors.
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- Half year 2005 i‘esﬁlts £

{in miltions of euros] Q2-04* Q2-05 aT2fT2* H1-04* H1-05 AH1/H1*
Netbankingincome T s | e [ G| e
Operating expenses +5.3% (4,273) +4.4%
Gross operating income [~ LA 2001 - +115%
Risk-related costs +20.6% {309} (261) (15.5%)
Equity affiliates 251 350 +39.4% 580 738 +27.2%
Net gain {loss] on disposal of other assets (24) 14 n.s. n.s.
Pra-ta fcoriean iy acivie g ioan | e

Integration-related costs

(22.8%) {12.2%]

iR

* Data for 2004 estimates based on IAS/IFRS have not been reviewed by the auditers, including 32 and 39 and IFRS 4; data for 2008, based on IAS/IFRS including 32 and 39 and IFRS 4

were subject to a limited review.

** Net income - Group share excluding integration-related costs as a percentage of average equity, excluding unrealised capital gains.

FINANCIAL POSITION

Crédit Agricole S.A.’s consolidated shareholders’ equity amounted to
€27.7 billion at end-June 2005 versus €26.1 billion at end-December
2004.

Risk-weighted assets increased by 9.4% in the first half 2005 and the
Tier One solvency ratio was 7.8% at end-June 2005 versus 7.4% at
end-December 2004 on unaudited estimates restated under IFRS.

The overall solvency ratio was 8.2% versus 8.0% at end-December
2004 restated under [FRS.

Results by business line

All business lines increased their contribution to group income.
Thanks to the strong business momentum of French retail banking
activities and a good cost control, both the Regional Banks and Crédit
Lyonnais were able to improve their operating income significantly;
asset management posted a high level of new inflows and significantly
higher results; specialised financial services benefited from the favour-
able combination of strong organic growth and an active acquisition
strategy; corporate and investment banking revenues and results
increased sharply and the cost/income ratio improved substantially;
international retail bankingwas boosted by the excellent performance
of Banca Intesa.

Annualised ROE of business lines increased significantly to 20.2%,
above the target of 18% for 2006.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE
REGIONAL BANKS

The Regional Banks' contribution to Crédit Agricole S.A.’s consolidated
netincome rose by 18.3% to €373 million. This reflects the continuing
strong growth momentum of the Regional Banks, with tight control of
operating expenses and low risk-related costs. The Regional Banks
accounted for nearly 14% of the Group's pre-tax income on ordinary
activities.

Total customer assets continued to rise at a sustained rate of 6.9% or
€28.2 billion between June 2004 and June 2005 to €436.4 billion.

Passbook deposits rose by 7.9% and life insurance inflows remained
robust, while in-force business increased by 10.6% year-on-year.
Investments in mutual funds and securities grew further, with year-
on-year growth of 9.5% and 9.7% respectively.

Lending activities were characterised by strong growth in new medium-
and long-term lending, which amounted to €26 billion in the first half
of the year, up 11.9% compared with the first half of 2004. While new
lending remained robust in mortgage loans (up 16.8%), it was also
buoyant in other sectors such as corporates (up 18.4%) and small
businesses (up 13.5%]. The loan book increased by 8.9% year-on-year,
exceeding the level last year.
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{in millions of euras] AQ2/Q2 AQ/Q1 AHT/H1
Netincome accounted for atequity (25%) 2 R B L L #13.0%-
Change in share of reserves n.m. n.m. n.m.
Contribution of equity affiliates +32.9% (12.2%) +18.3%
Tax* [15) +36.4% (73.2%) +18.3%
2.7 i H8:3%

* Tax impact of dividends received from the Regional Banks.

In the first half of 2005, the Regional Banks’ netbankingincome in their
individual accounts amounted to €6.254 billion, an increase of 6.7%
compared with the same period in 2004. Adjusted for dividends received
from Crédit Agricole S.A., net banking income was up 4.4%. Thanks
to tight control of costs {up 2.3%), the cost/income ratio decreased
further to 58.2%, down 1.2 points compared with the first half of 2004.
Gross operating income came to €2.371 billion, an increase of 7.5%
compared with the same period in 2004.

The costof credit risk declined by 5 points compared with the first half
of 2004 to 23 basis points, a historically low level. In addition, doubtful
loans decreased to 3.3% of total loans outstanding compared with 3.7%
last year, while provision cover improved to 73%.

Conseguently, aggregate net income accounted for at equity at 25%
increased by 13.0% to €320 million, with the contribution to Crédit
Agricole S.A's consolidated income u.p 18.3% at €373 miltion, after tax
paid by Crédit Agricole S.A. on dividends received from the Regional
Banks.

Annualised ROE stood at 20.6%.

In the second quarter of 2005, gross operating income rose by 13.4%
year-on-year. Net banking income adjusted for dividends received
from Crédit Agricole S.A. by the Regional Banks increased by 6.8%
compared with the same period last year. Operating expenses rose by
2.4% compared to Q2-04. The aggregate net income of the Regional
Banks in their individual accounts grew by 30.1%, compared to the
same period of 2004.
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The contribution on an equity-accounted basis at 25% in Crédit Agricole
S.A’s accounts came to €169 million, up 37.5% on the second quarter
of 2004.

2. FRENCH RETAIL BANKING - CREDIT LYONNAIS

Inkeeping with the trend seen in the first quarter, business momentum
remained strong in the second quarter of 2005. At the end of the
summer, Crédit Lyonnais took a key step in its corporate strategic
ptan, adopting a new logo and a new brand.

Total customer assets rose by 5.9% over one year thanks to strong
growth in passbook deposits (up 19%], significant acceleration in
growth in sight deposits and the continuing robust performance of
life insurance, with in-force business up 9.8% compared with the first
half of 2004. June was a particularly buoyant month for mutual funds
thanks to the successfullaunch of a new capitat guaranteed fund, with
deposit taking of €200 million in less than one month.

Lending remained buoyant with strong growth in new mortgage loans
(up 25% inthe second quarter of 2005 year-on-year), with no deteriora-
tion in the banking margin, and robust growth in new medium- and
long-term SME loans (up 34% in the first half of 2005 year-on-year] and
professional loans [up 25% in the second quarter of 2005 year-on-year.
The loan book increased by 6.6% to €50.3 billion at end-June 2005,
boosted by a sharp increase in mortgage loans [up 9.4% over one year)
and professional loans (up 4.3%), mainly equipment loans.




: 1‘ " Half year 2005 results ( “

fin raitlions of euros| 402/Q1 H1-05 AH1/HT*
Netbankingincome : T [ AT 2%
Operating expenses {2.0%) {1,240] 0.0%
Grossopéraiinginéome” e | e
_ Risk-related costs . (25.5%} (8.9%)
Pre-tax income on grdinary activitie f +15.0% +51.5% +12.9%
+11.8% +51.8% +10.4%
65% |70 Bt | RT3
E e (%] 5 Lot

* 2004 figures are like-for-like.

In the first half of the year, gross operating income rose by 9.1%,
with net banking income up 2.4% at €1,737 million, driven by a 4.2%
increase in commission income (largely from insurance commission
income) and net interest income {up 0.9%). In the second guarter,
net interest income improved by 2.3% thanks to higher volumes and
solid income in financial management. Operating expenses remained
stable at €1,240 million; the progress of the corporate strategic plan
was reflected by a reduction in recurring costs, offsetting marketing
investment [continued efforts to optimise the branch network, groWing
momentum of telephane platforms, launch of the new “LCL" brand).

The cost/income ratio improved by 1.7 points to 71.4%.

Risk-related costs amounted to €72 million, a decrease of 8.9%
compared with the first hatf of 2004. The cost of risk lincluding collective
provisions) as a percentage of risk-weighted assets stocd at 36 basis
points at end-June 2005 versus 45 basis points in 2004. Provision cover
strengthened further to 80.3%.

Net income amounted to €297 million, an increase of 14% compared
with the first half of 2004, Annuatised ROE was 25.1%. v

in the second quarter.of 2005, gross operating income came to
€287 miltion, up 11.0% year-on-year, thanks to a 3.7% increase in net
banking income, driven by improvement in net interest income and
higher commission income. The increase in operating expenses was
Limited to 0.6% compared with the same period in 2004. Risk-related
costs declined by 13.9% to €31 million. Netincome came to €179 million,
anincrease of 16.5% compared with the second quarter of 2004.

3.SPECIALISED FINANCIAL SERVICES

Specialised financial services continued to benefit from strong growth
in consumer lending and further targeted acquisitions to strengthen
or complement existing activities.

The consumer credit business continued to expand via acquisitions,

with:

- finalisation of the takeover of Credilar in Portugal, a subsidiary of
Portuguese bank Millennium BCP specialising in household equip-
ment. Credilar’s activities will be merged with those of Sofinco’s
Portuguese subsidiary, Credibom, to create one of the leaders in
the Portuguese market;
the announcement of the acquisition of 180% of Czech company
CP Leasing, specialising in car leasing, which is one of the top
10 leasing companies in the country with market share of around
10% and leased assets of €166 million at end-December 2004.

Consumer credit outstandings, mainly handled by Sofinco, Finarefand
Lukas, rose by 15.2% year-on-year to €34.2 billion at end-June 2005,
This growth stemmed from acceleration in new business, which grew
by 18.4% year-on-year, mainly thanks to foreign subsiﬂiaries. which
achieved growth of 45.6%, particularty Agos ltafinco and Creditplus. In
France, where new business rose by 6.1%, demand was underpinned
by increased cooperation with the Regional Banks [up 25.1% year-on-
year) and the Crédit Lyonnais network (up 13.7% year-on-year).

Consumer credit accounted for 85% of specialised financial services’
gross operating income. '

In a stuggish investment climate, the lease financing business was
strengthened further and achieved growth of 5.6% in new business, with
outstandings remaining stable at €£12.6 billion at end-June 2005.

The factoring business maintained its impetus with factored revenues
up 15% year-on-year. Qutstandings amounted to €5.2 billion, with much
stronger growth outside France (+13.8%), particularly in Germany
[No 3 in its market} and Belgium. Crédit Agricole S.A. increased its
interest in Eurofactor from 42.1% to 98.2% through the purchase at
the end of December 2004, of Eurler Hermes' interest in it.
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-+ ¥ Half.year 2005 results - A

fin mitlions of euros) A Q2/Q2* ag2/a1 H1-05 AH1/H1*
Netbankingincome o) oo w0T% | (8% +5.9%
Operating expenses +1.8% (4.8%) +6.8%
Gross operatingincome . *,. L Ut Do ol e23% L +50%
Risk-related costs (1.3%] {12.2%) (3.2%]
Equity affiliates 0 n.m. n.m. n.m.
Net gain [loss) on disposal of other assets - n.m. nm. n.m.
Pre-taxincome on ordinary activities | -0 L AT | +128%
Tax +17.4% +25.8% +1.7%
Netincome befare integration-related costs - o (B3] | 24% L e54%
Cost/income ratio Ca0spt | o(1.8pY o e0dpt
Allocated capital (€ bn) DR BRI

* 2004 figures are like-for-like.

Inthe segment as a whole, net banking income rose by 5.9% year-on-
yearto€1,197 million. With a 6.8% increase in operating expenses due
to the expansion of the international consumer credit business, gross
operating income increased by 5.0% to €565 million.

Risk-related costs remained tightly controlled [down 3.2%]. Net
income before integration-related costs came to €255 million, up
15.6% compared with the same period in 2004. Annualised ROE stood
at 23.7%.

In the second quarter of 2005, gross operating income amounted to
€284 million, quasi-stable [down 0.4%] in retation to the second quarter
of 2004. Net banking income increased by 0.7%, impacted by slower
growth in lease financing revenue while the business line undergoes
re-organisation. Operating expenses rose by 1.8% due to the strong
growth of international activities. Risk-related costs declined by 1.3%
year-on-year. Netincome before integration-related costswas down in
relation to the second quarter of 2004 but increased by 2.1% compared
with the first quarter,

4. ASSET MANAGEMENT, INSURANCE AND PRIVATE
BANKING

Once again, the asset management and insurance business lines
posted excellent results and stepped up growth by looking to establish
leading positions in their areas of activity:
signature at the end of May 2005 of an agreement with Banca Intesa
concerning the acquisition of a 65% stake in the entity formed from the
merger between Nextra Investment Management and Crédit Agricole
Asset Management sgr, with a 12-year distribution agreement. This
deat will make Crédit Agricole one of the top five asset management
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firms in Europe and the only company with a leading position in both
ltaly and France;
combination of the expertise of CAAM and Calyonin structured prod-
ucts and accounts under management to create CASAM, entity of
the asset management business line, which has started operating
as at 1 September;

~creation of CACEIS, Crédit Agricole-Caisse d’Epargne Investor
Services, on 31 August 2005, specialising in financial services for
institutional customers and major companies. CACEIS is a key
playerin France and in Europe, where it has a wide presence (Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam);
in private banking, the merger between CAl Luxembourg and
CL Luxembourg to form Crédit Agricote Luxembourg. This new entity
is a key player in this market, with more than €10 billion in assets
under management;

:in property and casualty insurance, the acquisition of a 40% stake
in AF |ARD.

Assets under management for the segment as a whole increased
sharplyto €461.5 billion [excluding double counting) at end-June 2005,
up 15.0% year-on-year. This growth reflects the sharp increase in new
inflows in asset management and life insurance, as well as the stock
market upturn.

In asset management, growth in assets under management was partic-
ularly robust [+15.8% excluding intragroup transfers), amounting to
€395.8 billion at end-June 2005, an increase of €41.5 billion compared
with the first half of 2005 [on a like-for-like basis and comparable
methods]. This growth resulted from a high level of net new inflows
at nearly €21 billion in the first half of the year, including €12 billion
in the second quarter alone, as well as a positive market effect




[€20.7 billion). Most new inflows were focused on bonds and alterna-
tive funds. International subsidiaries maintained their strong growth
momentum, contributing 38% to net new inflows in the first half of the
year. Inthe second quarter, CAAM's innovation capability was reflected
by the launch of new structured funds [Protéin’'2, Magnésium, Biathlon]
and the development of a tracker fund listed on Euronext, the CAC 40
Indexis ETF.

Private banking saw firm growth in the first half of 2005, with assets
under management rising by €5.2 billion since the start of the year. The
benefits of the new structure in France and abroad are beginning to be
seen, particularly with the robust performance of BGPI and in Monaco.
At end-June 2005, assets under management stood at 73 billion, with
60% abroad and 40% in France.

Life insurance achieved excellent performance. Premium income
amounted to €9.7 billion in the first half of the year, an increase of
12.8% compared with the same period in 2004, in line with the market.
New unit-linked productinflows increased by 37% year-on-year, thanks
in particular to new inflows in guaranteed funds. Assets under manage-
ment amounted to €136.6 billion, an increase of 10.4% over one year.

Growth in property and casualty insurance remained robust in the
first half of the year: premium income increased by 19.9% and new
business grew by 20.8%, driven by healthcare products and products
for farmers and professionals.

{in millions of euros) AQ2/Q2* 402/Q1 H1-05 AH1/HT*
Net bankingincome ' S e1A% COB3% [T +10.5% .
Operating expenses +2.9% +3.7% +4.0%
Grass operating income “11.1% o 18.7%) . +16.46%
Risk-related costs n.m. n.m. 4 n.m.
Equity affiliates n.m. n.m. 13 n.m.
Net gain (loss] on disposal of other assets n.m. n.m. {2) n.m,
Pre-tax income on ordinary activities +15.6% {9.2%) | .-- " .856 +19.8%
Tax ‘ {4.8%) [29.4%) (272) +14.6%
Net income befare integration-related costs _ +25.9% +19% |- .. 584 ) +22.8%
Cost/income ratio (0.8 pt} +32pts | 0 45.0% {2.2pts)
Allacated capital (€ bn] ’ 5.8

ROE - . v i AT it L 20.2%

* 2004 figures are like-for-like.

Gross operating income increased by 16.4% year-on-year thanks
to strong growth in net banking income to €1,529 million, up 10.5%
compared with the same period in 2004, combined with a more limited
increase in operating expenses {up 4.0%).

Net income before integration-related costs camne to €584 million,
an increase of 22.4% compared with the first hatf of 2004. ROE stood
at 20.2%.

Business in the second quarter was particularly robust, with net
bankingincome up 7.1% year-on-year. Operating expenses increased
by 2.9% and gross operating income rose by 11.1%. Income before
integration-related casts came to €295 million, an increase of 25.9%
compared with the second quarter of 2004,

5. CORPORATE AND INVESTMENT BANKING

Since Calyon was formed one yeavr ago, the corporate and investrment
banking division has seen continuing growth in income. Net income
before integration-related costsincreased by 48.4% and ROE improved
by 17.4%, above the period average of 15%. The first half of the year
confirmed the trend of strong revenue generation that began in the
fourth quarter of 2004. Thanks to the favourabte pincer effect between
the sharp rise in net banking income (up 11%] and the reduction in
operating expenses (down 0.9%), reflecting integration-related syner-
gies, gross operating income rose by 40% year-on-year. As aresult, the
cost/income ratio improved significantly to 63.3%, down 7.6 points.
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The rapid improvement in the performance of the corporate and invest-
ment banking division is partly thanks to the Group’s strong and well
established position in a number of business lines on which Calyonis
capitalising, notably structured finance (No 1/2 mandated arranger of
project finance worldwide), equity research [No 1in France onsmaltand
mid-caps), in capitat market activities (in Asia, No 2 in structured credit
products), and investment banking (No 1 bookrunner for share issues
in France and No 1 bookrunner for IPOs in France and Europe).

One year after the effective merger, Calyon has set its targets for the
next three years: net banking income of €1 billion in three years to
€4.7 billion in 2007, improvement in the cost/income ratio to 60%
{compared with 71% at end-December 2004} and durable improve-
ment in ROE.

{in miltions of suros/ Q2-05 402/02* 402/01 AHIHT*
Netbanking income -, StV IR% | 8% 0%
Operating expenses +1.4% +1.0% {0.9%)
Gross operating income: Te558% | 422.5% " 440.0%
Risk-related costs 177.8%} (26.1%) X3.4
Equity affiliates 30 +54.6% +35.7% 52 +43.1%
Net gain {loss] on disposal of other assets n.m. n.m. 3 n.m.
Pre-tax income on ordinary activities 47.9% | . +2000% U AB.4%
Tax +45.4% +15.6% +48.4%
Netincome bef&i‘é'integratipn-rel‘ated costs 366 ~ +4B.6% - +21.4% +48.4%
Cost/income ratio ‘ 81.2% .|  (9.6pts) (4.5 pts) (7.6 pts)
Allocated capital [€bn) =~ ‘ ‘

* 2004 figures are like-for-like.

In the second quarter of 2005, net income befare integration-related
costs came to €366 million, an increase of 48.6% compared with the
second quarter of 2004. This improvement was thanks to the sharp
rise in net banking income (up 17.3%) and tight control of operating
expenses (up 1.4%). Gross operating income increased by 55.8% to
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€435 million and the cost/income ratio declined by 9.6 points to
61.2%.

These very favourable developments relate to both financing activities
and capital markets and investment banking.




FINANCING ACTIVITIES

{in millions of euros/

Net banking income

Operating expenses

Gross operatingiincome -

Risk-retated costs

Equity affiliates

Net gain {loss) on disposal of other assets
Pre:tax income on ordinary activities ", .

Tax

Q2-08 402/02* 462/Q1 H1-05 AH/H1*
W #104%, 1 +18.5% +5.7%
(6.3%) +4.1% (412) (13.0%)
H268% | aB8% | 13| a21e%
(71.0%) +17.1% 28 +86.7%

+54.6% +35.7% 52 +43.1%

n.m. n.m. 1 n.m.
Caa03% ] s | ' +37.0%
+20.6% +26.8% +26.4%

0.2% | . 1+33.0% L 40.3%

pts) - (9.6 pts)

* 2004 figures are like-for-like.

In the first half of 2005, financing activities generated net income
before integration-retated costs of €462 million, anincrease of 40.3%
compared with the first half of 2004. In a climate of weak demand and
dectining margins, net banking income rose by 5.7% to €924 million
{up 7.5% like-for-like and at constant exchanée rates], benefiting from
growth in highervalue-added activities, particularly structured finance
{up 16.5% like-for-like and at constant exchange rates). Operating
expenses decreased significantly {down 13% or 11.9% like-for-like
and at constant exchange rates). As a result, gross operating income
increased by 27.8% (up 30.4% like-for-like and at constant exchange
rates] and the cost/income ratio improved by 9.6 points year-on-year
to 44.5%.

Risk-related costs recorded a net provision reversal of €28 million
and income from equity affiliates (relating mainly ta the contribution
from Al Saudi Al Fransi] amounted to €52 million, an increase of 43.1%
over the period.

In a climate of continuing fierce competition, asset performance (net
banking income/risk-weighted assets) improved in the second quarter
of 2005 to 2.44% compared with 2.25% in the first quarter, illustrating
Calyon’s stronger position among its customers, particularly in struc-
tured finance and syndicated loans. Net banking income increased
significantly (up 10.4% compared with the second quarter of 2004 and
18.5% compared with the first quarter of 2005} and operating expenses
declined by 6.3% year-on-year.

Gross operating income benefited from the favouratle pincer effect,
rising by 26.6%. The cost/income ratio therefore stood at 41.9% at the
end of the second quarter, an improvement of 7.5 points compared
with the same period in 2004.

Asaresultofa net provision reversat of €15 miltionand a higher contri-
bution from equity affiliates, net income before integration-related
costs increased by 20.2% to €264 million.
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CAPITAL MARKETS AND INVESTMENT BANKING

in mitlions of euros/ Q2-05 402/02* 402/ AH1/HI*
Net bankingincome . """ T a23.6% T 3% | +15.3% -
Operating expenses {475] +5.3% (0.3%] +5.4%
Gross operating inoina Cows e | e
Risk-related costs (18.3%} n.m. (50.0%)
Net gain [loss] on disposal of other assets (33.3%) n.m. n.m.
Pre-tak income on ordinaryactivities ' " S < T S L O L 480.9%
Tax [34) X2.6 [2.8%) X2.8
Net income béfare integration-related costs . ¥ LHX38 C110%LE S AT04%
Cost/income ratio .’ B 134pts) ' “17.3pts)
ROE |

* 2004 figures are like-for-like.

in the first half of 2005, capital markets and investment banking
generated net bankingincome of €1,228 million, an increase of 15.3%
compared with the first half of 2004, thanks particularly tothe continuing
recovery of equity derivatives activities, which saw a four-fold increase
inrevenues, aswell as a solid performance in securitisation products.
Operating expenses increased by 5.4% due to expansion in business
and organic growth. Gross operating income rose significantly by 69.9%
to €277 million.

Net income before integration-related costs came to €205 million,
anincrease of 70.4% compared with the first half of 2004. Annualised
ROE stoed at 16.0%.

inthe second quarter, in a climate affected by the general credit market .

crisis, netbanking income was resilient, thanks to non-recurring trans-
actions, and increased by 23.6%‘year-on-year or 1.3% compared with
the first quarter. Operating expenses were contained (up 5.3% compared
with the second quarter of 2004 and down 0.3% compared with the
‘first quarter of 2005) and gross operating income (€143 million} was
2.9timesthe one of the second quarter of 2004 or 7.3% compared with
the first quarter. Net income before integration-related costs came to
€102 million, mare or less stable (down 1.0%] in relation to the first
quarter but three times higher than in the second quarter of 2004,

Update A.05 - CREDIT AGRICOLE S.A.

6. INTERNATIONAL RETAIL BANKING

The scope of the international retail banking division was redefined and
streamlined over the first half of the year to cope with its expansion.
This redefinition resulted in the transferral of certain subsidiaries
{notably BFCAG, Yemen, Egypt) to other business lines. In addition to
investments in European banks Intesa, BES and Empariki, the division
now consists primarily of former Crédit Lyonnais subsidiaries in Africa,

‘the main one being Crédit du Maroc.

Furthermore, in keeping with its growth strategy, Crédit Agricole S.A.
has acquired a 71% majority stake in Serbia’s Meridian Bank to create
one of the country’s leading financial services companies. Meridian
Bank A.D. wilt play an active role in retail banking, focusing in particular
onindividuals and SMEs, and will develop corporate banking. itwillalso
aim to penetrate the insurance, lease financing and consumer credit
markets via specialised entities.

The majority of international retail banking income is generated from
equity affiliates, which contributed €230 million, anincrease 0f 34.8%
year-on-year. This was mainly attributable to Banca Intesa, which
enjoyed an excellent first half of the year,

Net income rose by 29.2% to €240 million, bringing annualised ROE
t0 20.9%.
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in mittions of euros) AQ2/Q2* A02/1 H1-05 AH1/HT*
Netbankingincome .~ * . | i LH18S% | A03% $5.2%
Operating expenses +32.1% +45.0% +14.1%
Gross operating income .~ X T (27.5%) v +17.0% - (28.8%)
Risk-related costs n.m. n.m. +12.5%
Equity affiliates +25.3% (12.3%) +34.8%
Net gain {loss] on disposal of other assets 3 n.m. n.m. - -
Pre-tax income onordinary activities « +13.8% | ©o - (124%) | L 426.0%
Tax 1 n.m. n.m. - n.m.
Netincome - ? - 10.3%) D B2k
Costincarme ai 28 R
Allocated capitat (€ bn) R O
T

* 2004 figures are like-for-like.

Inthe second quarter of 2005, net income amounted to €113 million, an increase of 18.7% year-on-year.

7. PROPRIETARY ASSET MANAGEMENT AND

OTHER ACTIVITIES

Proprietary asset management and other activities sustained a loss,”
before integration-related costs, of €276 millionin the first half of 2005

This was mainly due to the rise in financing costs relating to the
group’s expansion, as well as an increase in costs relating to pension

compared with a loss of €217 million in the first hatf of 2004. liabilities.

fin miltions of euros) 02-05 4Q2/02+ a02/a1 H1-05 AH1/HT1*
Net banking income LB (94.4%) ns. | .0 72) X3.9
Operating expenses (221] +43.7% +16.1% (412 +41.2%
Gross operating income (243} X15.4 {21.1%) C 1484} +56.0%
Risk-related costs {10 {9.9%) (9.1%) (21 | (16.0%)
Equity affiliates 1 n.m. n.m. [4) n.m.
Net gain (loss] on dispasal of other assets 13 n.m. n.m. 18 n.m. .
Pre-tax income an ordinary activities - {209 X6.1 (25.5%1 | . 1491 +44.5%
Tax 72 n.s. (50.0%} 215 +74.8%
Netincome before integration-related costs (138) X2.3 0.2%) | = [274) +27.3%

* 2004 figures are like-for-like.
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. Crédit Agricole Group consolidated
results

In the first half of 2005, the Crédit Agricole group generated netincome
- Group share of €2,726 million, representing ayear-on-year increase
of 24.5%.

This growth was mainly due to the strong business momentum of
all of the group’s business lines, explaining the 5.3% increase in net

banking income, while operating expenses were contained, rising
by 3.7%. Gross operating income rose by 8.1% year-on-year to
€4,608 million and risk-related costs fell by 19.8%. Income from equity
affiliates increased by 44.1%. Cver the period, integration-related
costs fell by €20 million to €144 million.

Total shareholders’ equity (Group share] came to €47.0 bn atend-June
2005. The solvency ratio was 9.9% (Tier One ratio of 7.6%].

GROUP FINANCIAL DATA

fin millians of euros/ H1-04 H1-05 AH1/H1
Net banking income - o g 12,004 | N +5.3%
Operating expenses (7,740} +3.7%
Gross operating income” "’ 4284 | 4,608 | +8.1%
Risk-related costs (739) {593) (19.8%)
Equity affiliates 202 291 +44.1%
Net income on other assets (28} 19 n.m.
Pre-tax income on ordinary income 3,699 | .. 4325 . +16.9%
Integration-related costs (164) {144} (12.2%)
Tax {1,201) (1,293 7.7%
Netincome ;o w el 2,33 (- -0 2888 | . +237%
Netincome - Group share " o2 2728 4245% °

The above data relate to the Crédit Agricole group, consisting of all Local Banks, Regional Banks, Crédit Agricole S.A. and subsidiaries.
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SLIDES FROM PRESENTATION OF HALF YEAR 2005 RESULTS . o 707

A. consolidated results
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‘Strong growth in half-year earnings

Nul income
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' Not incems « Group share
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Credit Agricole S.A. consolidated results

¥ Solid operating perdormance:
e NBL48T7% ‘
= GO+ 11.5%
« Cosifincome ratio: 66.7% (14 pf)

v Furthes decline in risk-related costs 10 an
all-time low

¥ Stgnificant improvement in profitability:
* Net income ~ Group shara: +31.3%
* ROE (annualised): 15.9%
* EPS (annualised): €2 583 (+32.3% vs
H104)
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Crédrt Agncole S.A. consolidated results
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« Further reduction i dsk-relsisd costs
cnmpaxedwlmm

¥:Significant growth i contribution from
+39.4% v3 Q2:04.

# Nt incore, = Gioup shara
. NG IR  +22 5% v3 Q204
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Crédit Agricole S:A. consolidated results

St'ronger contribution from all business lines
Coﬂrribulfcn af busingss lines to pre-tax. income ov‘n"ordfna:ry
Regiona Banks
Robust business growih s 3l mameu
and significant snprovement in operating

coma
éunng business momertuan and tightly
contrelisd 0osts

Spacialised i‘inanzia; Sarvicas
Fositive tombiration of strong organic

growth snd acquisition strategy
Rl et PRkl
Ccntribuhon of business lines to pm-&ax inccme on ordllnary RN
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anprovemment (n costfincoms «alia

Syt sl okl Gavebing
Exceflant covtribution freen Inteza

HiaHl g1 1A Dry e - SemveIChE) SO0

CREDIT AGRICOLE S.A. - Update A.05




Crédit Agricole S.A. consolidated results
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French retail banking — Regiona! Banks
Solid perfarmance of Régional Banks
‘- Qras | MQZCE | ADZAL | MO | Al
Aghregas NSt :\;109 1T +2 TS 8,29 -46.11
« Aggregate NBI {in individual accounts) _ , — :
increased by B.7% vs H1-04 and 2.7% | *et 1S el el Misal B e
vs Q105 T % -
) Oporating oupbazes QB8 | aza%s +25% (3.307) +23%
~ Risk-reiated costs remained ow — . - - . S
duririg the first hialf of the yea? e 135 | H34% | oaaTw | 23 | sR
< Operating incoma adjustad for s -
dividends received increased by Riskrslsted tst . el | (o) | a2 ¢ 34N | TEW
10.6% vs H1-04 and 6.5% vs 01-05 - e
Opacafing kncome 1,048 *23.4% A% 2m8 *10.6%
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French retail banking — Regional Banks

" Results of French retail banking - Regional banks

Half'yeiar 2005 results (; o
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French retail banking — Regional Banks
Further substantial rise in customer deposits outstanding
< Robust deposit taking: up €9.16n in the first natf of the year, driven by the performanca of fife insurance and
marketable securities activities: "Protein’ mulual fund, bond issias. Sanef share offer, empioyee savings
plans =01
< Customer deposits.oulstinding Incressed 2t z steady rata: +6.9% v H1-D4, Including:
+ Padsbook acogunts: +12:2%
+ {He insuranco: +10.6%
 Marketable secusitios; +2.6%
-mﬁmmeMwmwmwmmm o "B s
TEGLALEP, Coown, et . e—— &aﬁ%ﬂki&l&
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French retaii banking — Regional Banks
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Surge m ioans nutstandmg and new 2endmg
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French retail banking — Regional Banks
'Strong business momentum and NBI growth of 4.4%"

“ Considerable business momentum in certain products: “Capitsl Vert Croissance” retirement savings plan
(outstandings up 18% ower the quadar), “Protain” and *Protein Vie® mutuat hunds (§885m invested 1o end-
June}

+ Sharp rise in fos incoma from cusiomers, driven in partizular by life Insurence ond services

< Net interes: margin rose by 5.1% vs Q1, mainly thanks to the impacl of quanery market varigtions on income
trom deposit lakmg and Regioral Banks firancial managemani activities

Fee intome fram custamers
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- "Halfyear 2005 results

French retail bankmg Regxona! Banks
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GQl increased by 8.1% In the firsy NS
nalt of the year Frosnees
The costfincoms ratio improved by °'°"w“""“"" ]
2.1 points Qo nm-mw ooits
Strong business momentum
maintained against fierce
competition
Further gains in market share in
savings-products
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Marked uptum in martgage loans (+25% in 02-05 vs 02-04), with no deterioration in banking margin

Rabus! growth in new medium- and fong-term SME loans {+34% in H1-05 vs H1-.04) and professionat
) 10ans {+#25% in Q2-05 vs. Q2-04)

€bn . A HIMT®

Teta) +5.6%
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Tight cos1 controls confirmed by Ruriver reduction in recurring expenses, reflecting the progress of sirategic plan
1o Imprave productivity

The launch of the new "LCL" brand resulted in marketing expenditure of €7m in the second quarter

. Significant improvement inthe costincome ratio (-1.7 points year-on-year] and reductien m risk-related costs to
:36 basis points at end-June 2005 .
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Specialised financial services
Results of specialised financial services
em
A MIA
Net banking Income o (1.8%) 1o onaen ] «Saa
CPtating Sxpessas *10% 48%)
Gross gperating 0.4%] "%
+ Strong performance in cansurmer meome i
loans, particularly outside France Risk-relmed costs @3N | (102
) Equity nffdckes nm nm.
- Re-consolidation in lease finance :‘g‘"“ an aifer nm nm :
Pro-tai incoene on ;
+ Robust factoring business
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Specialised financial services
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No 1.in France and Poland .
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Specialised financial services

Consumer credit in France and abroad

 Solig growth (n new lenging: +18,4% vs H1-04 10 €11.3bn, driven by foreign subsidiaries {+45.6%]

¥ Further strong growth in laan boak (+15.2%) thanks to the robust growth of inemational activities {+41.3%).
Increats cooperation with U Regional Banks and the Credit Lyonnais network in France .

< Srong growth in.income on mvmar,‘ activitios (+2.1% In H1-05 vs H1-04); with a rapidly expanding netwerk
{GOH oulside Franca: +28% in H1.05 ve H1-04)
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« Sharp increasa in net new inflows: naarly €21bn, mainty in bond and attemative funds (VaR range)
- Asgela ingder managament up 15.8% (lika-forlika and on camparabla methods)
* An enhanced range:
% {.dyrich and devstopment of the new CAC 40 indexis ETF and stnsctursd products {Protain, Biathien,
Magnesium, Acli PEA atz;
« Conlinuing international expans.an: 38% of nel new inflows generated culside Frante
« Acguleiion growth: acquisition af Nextra undanvay
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AHYHI™
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- Acsateration in premium infhaws; first-hall tumaver lotatied !9 7B, up 12.8% vs H1-04 (fatlowing +9.4% in Q1-
05)
The first haif of the year saw a significant uptum, particulary in the sacond quarter, in payments an unit-linked
_products {+37% for inflows, Bringing growth in unit-linked assets under managemant to 15.2%)
- Assets unded management increased by 10.4% year-an-year 1o €136 .6bn
€on
& MY
1237
In-force +10.4%
§ Undinked  “+15.2%
K +9.8%.
T Kttt Srrever
- Hiof drear MV Dwaeny - Spmapmrmr 008 4

CREBIT AGRICOLE S.A, - Update A0S




arg prssate peanikirng

Assat m

IMEgEmert, Frswran

PELT RN

St

T Tudionar

SUfEncE

smbummwm:mmupms% fusied’ inmwmmmmm
umwmmn

mﬂmdaMMhmme

Fo g

ATMCOLN 3 A,

Corporate snd investimeni banking

Resulis of corporaie and investment banking

- | meeel | acoor | acuar |Liss | amso
< Financial performance has improved s, boriaing b 1§ ertam | ekem | asac | etrtm
coentinually sinca the creation of . - N
Caiyon Cporating oximney cwsy ot 1w Paomtl oo
' Grous cpurtg meams | 435 | wstan | smow | Tw | womm
< Positive trend in operating Sonvaintad oon TR e | e | s | s
performance: GO +40% in H1.05 v P Sy vy oy g
# Corporate banking: poorme st M rm § otm fedi mm
costincome fatio of 41,9% in Q2.05
{-7.5 pta vs 02-04)

+ Irvestment hanking: revenises held up
well in Q2:05

« Strong positien (n a number of
business lines in H1-05
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+68.4% in H1-0S va M1-04 .

# ROE 15% sbove the average for the pesiod

&

Cerpurate and invesiment banking

Postive trend in operating performance: GO wp 40% in H1-06

« Confirmation of the trend seen since Q4-04 in
revenee gensration; +13% in H1-05 on a likeor-like
basis and al consiant exchange rates

< Costincome ratto reduced significantly to 1% in
Q205

joesn " Fited costs reduced by 7% vs H1-04

< Further job cuds in Q205
{headoount redusced by 23% since 1 January 2003)
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Corporate bianking: Costincome rtio af 42% in 2.5 (-7 pis vs D2:64),
therks lo ravanug mr‘ [(+185%5.vs Q105 and +10% vs CSZ-M] and costculs
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| Corporate and investmeant banking
Investment banking: Revenues held up well in Q2-05

Capiint market aetivition:

+  Further recovery in aquity detivatives activities (ravenue
x4.4}, in keeping with plan

#  Selid performande in several other areas: securitisation
[x2). commodities ete.

+ Inamore difficult ciimata in the interas! rate and
structured credit markets in Q2-05, iha dading in NB)
was affset by non-securring iransactions

Hrakorsps worvicna:
= High trokerage rewvenues in Asia (CLSA), Ewrope

{Cheuvreux) and the US (Calyon Financial): +18% vs
Q2.04

« Caulious risk profile: mainiained

* Itnaang ¢ Q43m copdtil it on Euroedst
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Corpurake and mvestmersf banking

Strartg p@hcﬂ in a nﬂmheru! husmﬁs ammues

+ Structured finance _ _
° . nommcammmameamm (Dedtogic/Ttiomson Fisancial)

‘-"Synm;aﬂm
. Nn?lmmn'mmmEMEArugm

" Equity ‘sesedrch

» ‘Mo 1t France dnd Spain.
. Hazmrhl'mumrymmhh\ﬂhmﬂnpe

“-"’Caphl ma!tels .
Mo 2ins “_uaﬁlmmhm {Asiamensy)
= Ng 3 i stuctired inferest rats products in Asia- {Astamoney)
& 80 5 in structured EMTN plocemérits (Eunoweek))

+ {reestmani banking
LS NowoolwnneffofequﬁyuansacﬁonamFmoeandNoslnEumpo {Thomson Financial)

@ * No'1.bookrunner for IPOs. in Franca and in Eumpe (Thonsthanual)
- uoémsAadvxsafmFrame (Thoumonﬁnanaat)
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@ Intemalionst reiadl banking

Resutis of internglicnal retail benkng
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Propristary asset management and cther activities
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Progress report on synergies

Implemented synergies in line with 2005 targets
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- ‘Hallf.year 2005. rjééults

iCredrt Agrlcole SA. - sound balance sheet

Financial data

¢ Tigr{ ratio incresses (o 7.4% as ol 2004 year-end (0 7.8% ok the end of June 2008
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Crédit Agricole Group highlights

Consolidated income statement

€m Hi-04 Hi8 AHIH
Net banking income 12004 2837 *6.3%
Cperating expanses 7740 48.628) +37%
Grass operating Incoma 4,284 4808 +8:1%
Risk-malated costs (735 (583 (19.8%)
Equity affiates o] 291 143.1%
Kot ncomo on sthor assels {28} 19 nm,

Pre-tax incoms on ordinary incoma 3882 4325 se.9%
imegranan-retated costs {164) “{144) (12.2%)
Tax (LN (1293 +1.7%
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APPENDICES TO PRESENTATION OF HALF YEAR 2005 RESULTS

"+ Half year 2005 results ( i
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Crédit Agricole S.A. consolidated results
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Consolidated resuits by business line
non * InperrEtional cotal basking " PrOPrstEny S5 IMERSETRNT JXF CONer- TS .
. Q104 GIGI° Q304 Qe GIOS | avoe oot o308 Ge0d. QoS
ek bosiking ncome w nm Moo a e dm we o e om
Coiriaing expEmas an %N eE BB ow| 0w 08 ow on
CrirEs SDING Mo " [ ] 2 TN U8y
Risk-colated cosis m 5 2 09 ti'b;o Coan e ®
| & R
[
'on smmmmmm .
. ” e R ﬂ! F-;‘fguzs«
7} gt ¥ ver 4T3 Racutte o oo - |
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Trends in risk
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Capital allocation

Risk-weighted assets for capital allocation per business line
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Movements in consolidated capital

~ Equity and subordinated debt
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Capital allocation

International solvency ratio
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Capital allocation

 Allocated capital per business fine
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Specialised financial services

Lease finance hightights
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Crédit Agricole S.A. financial statements
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FOREWORD

Regulatory framework

On 19 July 2002, the European Union adopted EC Regulation 1606/2002,
which requires European companies whose securities aretradedona
regulated market to produce consolidated financial statements under
IFRS as from 2005.

This regulation was supplemented by EC Regulation 1725/2003
of 29 September 2003 on the application of international accounting
standards and by EC Regulation 2086/2004 of 19 November 2004
allowing the adoption of IAS 39 in an amended format.

Under the French Ministry of Finance decree No. 2004/1382 of
20 December 2004, companies, even if they are not publicly traded,
may prepare their financial statements using International Accounting
Standards [IAS] as of 2005, All Crédit Agricole Group entities have
elected for this option.b

Transition to international standards

In preparation for transition ta IFRS, the Crédit Agricote S.A. Group has
applied the recommendation issued by the Committee of European
Securities Regulators [CERS) on 30 December 2003, which has been
transposed into the recommendation on transition to IFRS issued by
the Autorité des Marchés Financiers {AMF) on é July 2004. This recom-
mendation sets out the conditions governing financial reporting during
the transition period by companies that are subject to international
standards.

Under the European regulation of 19 July 2002, campanies are required
to apply IFRS to their financial statements for financial years commen-
cing on or after 1 January 2005. In the absence of any regulations
governing interim financial statements, in a statement issued on
27 June 2005, the AMF set out the conditions for reparting financial
statements for the first half of 2005 and noted that companies could
choose one of two options:

to publish interim financial statements in full compliance with

JAS 34; or

~to produce interim financial statements under their domestic GAAP
but prepared based on the rules of recognition and valuation under
IFRS and applicable as of the balance sheet date of the interim
period.

The financial statements of the Crédit Agricole S.A. Group for the
six months to 30 June 2005 have heen prepared in reference to this
second opticn, while maintaining the presentation format defined by
CRB Regulation 91.03, supplemented by information on cash flow
generated by capital transactions (excluding current and foreign
exchange transactions).

Applicable standards and comparability

In preparing the opening balance sheet and the half-year financial
statements for 2005, only those accounting rules published in the
Dfficial Journal ofthe European Union as of the closing date have been
applied. These accounts are therefore subject to change ifamendments
to the standards are published before the closing date of the financial
statements for the full year 2005.

Because the regulations on the application of IAS 32 and 39 on financial
instruments and IFRS 4 oninsurance liabilities became effective only on
1 January 2005, the financial statements for 2004 have been presented
without the impact of these standards. Consequently, insurance assets
and liabilities and financial instruments have been recognised and
vatued in accordance with French GAAP, as described under the
accounting principles and methads presented in the financial data for
2004. As aresult, Paragraphs 2.4 and 2.6 note 1 "Accounting principles”
below do not apply to 2004 figures.

To facilitate interpretation and analysis of the 2005 figures, consclidated
financial data have alsc been prepared using comparable standards.
They include comparative figures for 2004 that simulate the application
of IAS 32 and 3% and IFRS 4. Comparison data 2004 have not been
reviewed by the auditors.

The consolidated financial data under comparable standards are
presented after the regulatory financial statements.
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¥ Financial statements at 30 June 2005

® CONSOLIDATED FINANCIAL STATEMENTS AT 30 JUNE 2005

UNDER IFRSs ADOPTED BY THE EUROPEAN UNION

CONSOLIDATED INCOME STATEMENTS

‘ CONSOLIDATED BALANCE SHEETS

* Assets

+ Liabilities & sharehalders” equity

CHANGE IN SHAREHOLDERS’ EQUITY

‘ NOTES TO THE FINANCIAL STATEMENTS
snotet  Accounting principle
snote?  Scope of conselidation
snote3  Financial assets at fair value through profit or loss
snote4  Available-for-sale financial assets
- snote 5 Due from banks )
. snate 6 Loans and advances to customers
snote?  Due from banks and loans and advances to customers: geographical analysis
enote8  Due from banks and loans and advances to custormers: analysis by customer type
snote?  Secunities portfolio
enote 10 Participaling interests and investments in associates accounted for at equity
. enote 1T Property. plant and equipment and intangibles {excluding goodwill
enote 12 Goodwilt
snote 13 Provisions deducted from assets
snote 14 Financial liabilities at fair value through profit and loss classified as held for trading
»note 15 Duetobanks '
e note 16 Customer accounts
’ snate 17 Debt securities in issue and subordinated debt
s note 18 General reserves for risks and expenses
enole 20 Interest income and expense
enote 21 Netgains or losses on financial instruments at fair value through profit or loss
e note 22 Net gains or losses on available-for-sale financial assets
) +note 23 Net commission and fee income
s note 24 Net income and expenses related to other activities
enote 25 Risk-related costs
* note 24 . Gains af losses on other assets,
snote 27 Integration-related costs
snote 28 Tax
. s note 29 Analysis of income by business line at 30 June 2005
snote 30 Insurance actwities
s note 31 Transition of income statement from French GAAP ta (FRS {Excl. 1AS 32439 and IFRS 4| at 30 June 2004
ennte 32 Investments, disposals and financing lransactions '

REPORT ON THE PARTIAL AUDIT OF THE CONSOULIDATED INTERIM ACCOUNTS
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CONSOLIDATED INCOME STATEMENTS

at 30 June 2005, 30 June 2004 and 31 December 2004

_'Fipaﬁci'él stgte’rhents at éQ'J,une 2005 ¢ ",

Notes 30/06/2005 30/06/2004 {Excl. 31/12/2004 {Exct.
{in millions of euros] |1AS 32&39 and IFRS 4} | 1AS 32&39 and IFRS 4}
Interest receivable and similar income 20 17,627 11,170 23,984
Interest payable and similar expense pli {14,719) 19,349) {21.031)
Net commission and fee income 23 1,639 1.276 2,490
Net gains (losses) on financial instruments at fair value through profit or loss 21 3,661
Net gains (losses) on available-for-sale financial assets 2 618
Net gains (losses) from trading transactions 2,033 4,567
Grossincome from insurance activities 1,205 2,410
Netincome [expenses] related to other activities 2% (2,132) (13) 1
Net banking income . "k LT SO T 6698 6,322 12,421
General operating expenses (4,242 {4,081} {8,242)
Depreciation, amortisation and charges to provisions for impairment of tangible -
and intangible fixed assets (221} [252) [509)
Gross operatingincome -l o el ,ae 1,989 3,670
Risk-related costs 25 (261] 1269} [465)
Operating income ‘ ’ “71,970 - 1,720 3,205
Share of net income of equity affiliates 10 738 585 1,158
Net gains (losses] on other assets 2% 21 53 87
Integration-related costs 27 (144) (171} (551}
Change in value of goodwill (2) 19} (55
Pre-tax income o - . 2,583 2,178 3,944
Corporate income tax 2 [541) (544} (822}
Netincome 2,042 1,632 3,022
Minority interests 177 157 298
Netincome - group share : 29 1,865 - 1,475 2,724
Annualised net income per share lin euro) 2.583 2.028 1.877
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CONSOLIDATED BALANCE SHEETS

at 30 June 2005 and 31 December 2004

ASSETS

Notes 30/06/2005 31/12/2004
fin miltions of euras) (Excl. IAS 32&39 and IFRS 4]
Cash, due from central banks and french postal system 18,918 23,585
Financial assets at fair value through profit or loss classified as hetd for trading 3,3.1,32 349,496
Derivative financial instruments 9,542
Available-for-sale financial assets 4 144,625
Due from banks 57,813 241,745 257,562
Loans and advances to customers 6,78, 13 174,648 165,751
Securities 9 138,691
Valuation adjustment on portfolios of hedged items 5619
Held-to-maturity financial assets 20,365
Tax assets 4,432 2,103
Prepayments, accrued income and sundry assets 57,860 60,711
Insurance company investment portfolios 30 138,559
Participating interests and investments in affiliates accounted for at equity 10 14,530 13,926
Investment property 3,279
Property, plantand equipment n 2,303 2,552
Intangible assets 1 473 523
Goodwill 12 13,341 13,322
Total assets 1,083,196 817,286
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ZOLIABILITIES & SHAREHOLDERS’ EQUITY

- F'in’a‘nvcial‘ statements at 30 June 2005 <

Notes 30/06/2005 31/12/2004
fin mittions of suros) (Excl. IAS 32&39 and IFRS 4)
Due to central banks and current accounts with french postal system 800 504
Financial liabilities at fair value through profit or loss classified as held for trading 1% 287,678
Derivative financial instruments 10,044
Due to banks 15 99,989 142,469
Customer accounts 16,16.1,16.2 308,454 305,192
Debt securities in issue 17 82,621 101,032
Hedging reserve 3,645
Tax liabilities 6,528 1,482
Accruals, deferred income and sundry liabilities 54,287 76,909
Insurance companies’ technical reserves ) 153,181 135,580
General reserves for risks and expenses 18 4,092 5,595
Subordinated liabilities 17 20,203 18,470
- Shareholders’ equity 31,672 30,053
Shareholders’ equity - group share 27,730 26,195
Capital and capital reserves 17,133 17,240
Consolidated reserves 7.086 6,231
Unrealised or deferred gains or losses 1,644
Net income for the year 1,865 2,724
- Minority interests 3,942 3,858
Total liabilities & shareholders’ equity " 1,063,196 817,286
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CHANGE IN SHAREHOLDERS’ EQUITY

Capital and capital reserves Consolidated After-tax unrealised or deferred Net Total | Shareholders’
reserves - gains/llosses) income - sharehnldgrs' equity -
Capital | Premiums | Elimination | Croupshare I le ceign Changein | Changein | OTOUP equity - _minority
of treasury exchange | fairvalueof | fairvalue | Snare | Group share interests
Reserves shares available-for- | of hedging share
fin millions of euros) sale assets | derivatives
Sharehalders’ equity at 31 December . - ‘ '
2003 - French GAAP: v 4,418 1 19,166 (13). 23,57 23,571 4,443
Change of accounting methods {110) (110} {110)
Impact from adoption of IFRS (excl. 32 & 39} 1,367 [254) 1,113 1113 (179}
Sh_areholderé’ equity at 1 January 2004 4,418 | 20,423 (267 |. 24,574 0 0 0 K 26,574 4,284
Change in treasury shares (291} {291) (291]
Dividends paid in 2004 (801] (801) (801 {185}
Dividends received from Regional Banks
and subsidiaries 106 106 106
Effect of acquisitions/disposals on
minarity interests 0 (351)
Share of changes in equity of associated
cornpanies accounted for under the equity
method 5] {5) 5}
Restructuring of Group business lines (51) (51) (51) 31
Other changes (8} {8) 18) {61)
Change in foreign exchange translation
adjustment (53} {53} (140)
Net income for year ended 31/12/2004 2,724 2,724 2,724 300
Shareholders’ equity at 31 December
2004 (excl. 32 & 39 and IFRS 4] 4,418 | 22,388 [558] 26,248 (53] 0 0 0 26,195 3,858
Impact from adoption of IFRS (32,39 & ‘
IFRS 4) {1,271) 1,271 1,150 36 {85) 30
Shareholders’ equity at 1 January 2005"" 1 4,418 | 21,117 (558) 24,977 (53) 1,150 34 0 26,110 3,888
Movements connected with shareholder
retationships
. - Change in treasury shares {61] {61} ts1l
- Dividends paid in 2005 (954) [954) {954) [284)
- Dividends received from Regional Banks
and subsidiaries 141 141 141
Effect of acquisitions/disposals on
minority interests {64)
Unrealised gains/losses in H1-2005
- Change in value of available-for-sale
securities 252 252
- Cash-flow hedging 31 31
Share of changes in equity of associated
enterprises accounted for under the
equity method 141 141 141
Change in foreign exchange translation ‘
adjustment 0 230 230 212
Other changes {25) {25) [25) 13
Netincome at 30 June 2005 1,865 1,865 177
Shareholders’ equity at 30 June 2005 4,418 1 20,420 1619} 24,219 177 1,402 67| 1,865 27,730 3,942

{1) Shareholders’ equity at 1 January 2005 [including IAS 32-39 and IFRS 4] reported in the 22 April 2005 presentation on the impact from conversion to IAS /IFRS on 22 Aprit 2005 amounted to
26,603 millien euros, The negative difference of 493 million euros by comparison with the amount shown in this table is due mainly to the impact of listed companies in which the Group holds a
minority stake and that had not yet reported the impact of their conversion [-290 million euros) and to adjustments in the treatment of derivatives and to provisions and deferred taxes.
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NOTES TO THE FINANCIAL STATEMENTS

© ACCOUNTING PRINCIPLE

1.1 First-time adoption (IFRS 1)

First-time adoption (IFRS 1) applies to entities preparing their financial
statements under IFRS for the first time. The standards to be apptied
are those effective at the reporting date.

The standards apply retrospectively and therefore affect the opening
balance sheet. However, under [FRS 1, there are a certain number of
optional and compulsory exemptions.

Crédit Agricole S.A. has made the following elections in respect of

optional exemptions:

- business combinations: the Crédit Agricole Group will continue to use
the accounting treatment for business combinations effective before
1 January 2004. Residual goodwill at that date is no longer amortised
but is subject to impairment testing;
use of fair value or revaluation as deemed cost on the date of transi-
tion: this option can be used for property, plant and equipment and
intangible assets that meet the relevant criteria, and to investment
propertyif the entity elects to use the cost model. The Crédit Agricole
Group has elected not to revalue these assets;
employee benefits: the Crédit Agricole S.A. Group did not adopt the
option allowing for immediate recognition of actuarial gains and
losses;
cumulative translation differences: Crédit Agricole S.A. has opted to
deem its cumulative translation differences for all foreign operations
to be zero at the date of transition to IFRS. Consequently, the gainor
loss on a subsequent disposal of any foreign operation shall exclude
translation differences that arose before the date of transition;
hybrid financial instruments: an entity may elect not to split a hybrid
financial instrument at inception into separate liability and equity
components if the tiability component is no longer outstanding at
the date of transition to IFRS. The Crédit Agricole S.A. Group has not
made this election.

Impact on opening shareholders' equity:
any adjustment which might have had an impact on the profitand loss
account if IAS/IFRS standards had always been applied is recorded
in non-reversible shareholders’ equity;

" Einancial statements at 30 June 2005 § .

uale 1 - Accounting principle

::any adjustment which might have had an impact on shareholders’
equity if IAS/IFRS standards had always been applied is recorded
in reversible shareholders’ equity, which will be adjusted when
subsequent value adjustments are made.

+ 1.2 Accounting policies and methods

1.2.1 FIXED ASSETS [I1AS 16, 36, 38, 40)

The Crédit Agricole S.A. Group applies component accounting for all of
its tangible and intangible fixed assets. In accordance with the provi-
sions of IAS 16, the depreciable basis takes into account the potential
residual value of property, plant and equipment.

Land is stated at cost.

Buildings and equipment are stated at cost less accumulated deprecia-
tion and impairment provisions.

Purchased software is stated at purchase price less accumulated
depreciation and impairment provisions.

Proprietary software is stated at cost less accumulated depreciation
and impairment provisions.

Fixed assets are amortised over their estimated useful iife.

The following compenents and depreciation periods have been adopted
by the Crédit Agricole S.A. Group following the application of component
accounting for fixed assets. These depreciation periods are adjusted
according to the type of asset and its location: |

Component Depreciation period
Land Not depreciable
Structural works 30to80years
Non-structural works 8to 40 years
Plant and equipment 5to 25 years
Fixtures and fittings 5to 15years
Computer equipment 4to7years
Specialist equipment 4toSyears

Exceptional depreciation charges corresponding to tax-related depre-
ciation and not to any reat impairment in the vatue of the asset-are
eliminated in the consolidated financial statements.
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Based on available information, the Crédit Agricele S.A. Group has
concluded that impairment testing would notlead to any change in the
existing depreciable base as of the balance sheet date.

1.2.2 EMPLOYEE BENEFITS (1AS 19}

In accordance with 1AS 19, employee benefits are recorded in four

categories:

sshort-term employee benefits, such as wages, salaries, security
contributions and bonuses payable within 12 menths of the end of
the period;

. long-term employee benefits (long-service awards, bonuses and
compensation payable 12 months or more after the end of the
period;

+termination benefits;

_ post-employment benefits, which in turn are recorded in the two
following categories: definaed-benefit plans and defined-contribu-
tion plans.

1.2.2.1 RETIREMENT AND EARLY RETIREMENT BENEFITS -
DEFINED BENEFIT PLANS

The Crédit Agricole S.A. Group sets aside reserves to cover its liabilities

for retirernent and similar benefits falling in the category of defined-

benefit plans.

Inthisrespect, a reserve for retirement benefits is taken under ‘General
reserves for risks and expenses’ in an amount egual to the Group's
liabilities towards employees in service at the year-end, governed by
the new Crédit Agricole S.A. Group collective agreement that came into
effect on 1 January 2005. '

A reserve to cover the cost of early retirement commitments is also
taken under ‘General reserves for risks and expenses’. This reserve
covers the additional discounted cost of the various early retirement
agreements signed by Crédit Agricole S.A. Group entities under which
employees of eligible age may take early retirement.

Lastly, certain Group companies are liable to pay supplementary
pension benefits. A provision is calculated on the basis of the company's
actuarial liability and booked under ‘General reserves for risks and
expenses’.

In keeping with IAS 19, these commitments are stated based on a set of
actuarial, financial and demographic assumptions, and in accordance

with the Projected Credit Units method. Under this method, for each -

year of service, a charge is booked in an amount corresponding to the
employee's vested benefits for the period. The charge is calculated
based on the discounted future benefit.

Update A.05 - CREDIT AGRICOLE 5.A.

The Credit Agricole S.A. Group does not use the optional ‘corridor’
approach and recognises all actuarial differences in profit and loss.
Consequently, the amount of the reserve is equal to:

»the present value of the obligation to provide the defined benefits as
ofthe balance sheet date, calculated in accordance with the actuarial
method recommended by 1AS 19;

z less the fair value of any assets allocated to covering these commit-
ments, which may be represented by an eligible insurance policy.
In the event that 100% of the obligation is fulty covered by such a
policy, the fair value of the policy is deemed to be the vatue of the
corresponding obligation, i.e. the amount of the corresponding
actuarial liability.

1.2.2.2 PENSION SCHEMES - DEFINED CONTRIBUTION PLANS
French employers contribute to a variety of compulsory pension
schemes. Scheme assets are managed by independent organisations
and the contributing companies have no legal or implicit obligation to
pay additional contributions if the funds do not have sufficient assets
to cover all benefits corresponding to services rendered byemployees
during the year and during prior years. Consequently, Crédit Agricole
S.A. Group companies have no liabilities in this respect other than their
ongoing contributions.

1.2.3 SHARE-BASED PAYMENTS {IFRS 2}

IFRS 2 on share-based paymentrequires share-based paymenttrans-

actions to be measured and recognised in the income statement and

balance sheet. The standard applies to share option plans granted

after 7 November 2002 which have not yet vested at 1 January 2005

and covers two possible cases: '
share-based payment transactions settled in equity instruments;
share-based payment transactions settled in cash.

The only share-based payments initiated by the Crédit Agricole S.A.
Group that are eligible for IFRS 2 are transactions settled in equity
instruments. i

The fair value of options granted is assessed using the Black & Schotes
model. These options are recognised as a charge under ‘Personnel
costs’, with a corresponding adjustment to equity, spread over the
vesting period [4 years).

1.2.4 FINANCIAL INSTRUMENTS (1AS 32 AND {AS 39)

in the financial statements for the first half of 2005, financial assets
and liabilities are treated in accordance with the ‘carve-out’ version
of IAS 39, which was adopted by the European Commission on
19 November 2004. it is specified that the Crédit Agricole Group does
not apply the fair value option to its financiat liabilities.



@

1.2.4.1 SECURITIES

1.2.4.1.1 Classification of financial assets

Under |AS 39, financial assets are divided into four categories:

-financial assets at fair value through profit or loss classified as held
for trading and financial assets designated as at fair value through
profit or loss;

- available-for-sale financial assets;

- held-to-maturity investments;

-+loans and receivables.

1.2.4.1.1.1 Financial assets at fair value through profit or loss
classified as held for trading and financial assets designated as at fair
value through profit or loss

According to IAS 39, financial assets at fair value through profit or
loss are assets or liabilities acquired or generated by the enterprise
primarily for purposes of making a profit from short-term price fluctua-
tions or an arbitrage margin.

According to IAS 39, this portfolio comprises securities that are classi-
fied under financial assets at fair value through profit or loss as aresult
of a genuine intention to trade them. They are allocated as financial
assets at fair value through profit or loss classified as held for trading
or designated by Crédit Agricole S.A. as at fair value through profit or
loss. By using the latter method, hybrid derivatives embedded in hybrid
instruments do not have to be recorded and measured separately.

Securities thatare classified under financial assets at fair vatue through
profitor loss are recognised at fair value atinception, excluding trans-
action costs attributable directly to their acquisition (which are taken
directly to profit or loss) and including accrued interest. They are carried
at fair vatue and changes in fair value are taken to profit or loss. No
impairment provisions are booked for this category of securities.

1.2.4.1.1.2 Held-to-maturity investments
This categoryincludes securities with fixed or determinable payments
and fixed maturities that the G'roup has the intention and ability to hold
until maturity other than:
securities that the Group initially classified as financial assets at fair
value through profit or loss at the time of initial recognition;
securities that the Group has classified as available-for-sale
assets;
securities that fall into the 'Leans and receivables’ category. Hence,
debt securities that are not traded in an active market cannot be
included in the "Held-to-maturity investments’ category.

Hedging of interest rate risk on these securities is not allowed.

Held-to-maturity securities are initially recognised at acquisition cost,
including transaction costs that are directly attributable to the acquisi-
tion andincluding accrued interest. These securities are subseguently
recognised at amortised cost using the effective interest method.

Financial Statetnents at 30-June 2005
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Where there is objective evidence of impairment, a provision is booked
to match the difference between carrying value and estimated recovery
value. In case of subsequent enhancements, the surplus in the
provision is recovered.

1.2.6.1.1.3 Loans and receivables’ portfolio
This category comprises unlisted financial assets that generate fixed
or determinable payments.

The securities are recognised at amortised cost using the effective
interest method adjusted for any impairment provisions.

Where there is objective evidence ofimpairment, a provision is booked
to match the difference between book value and recovery value
estimated at present value.

1.2.6.1.1.4 Available-for-sale financial assets
1AS 39 defines ‘Available-for-sale financial assets” as the default
category.

According to 1AS 39, the methods of accounting for ‘Available-for-sale’

securities are the following:

- available-for-sale securities are initially recognised at acquisition
cost, including transaction costs that are directly attributable to the
acquisition and inctuding accrued interest;

- changesin fairvalue are recorded in reversible shareholders equity.
Ifthe securities are sold, these changes are reversed out and recog-
nised in profit or loss. Amortisation of any premiums or discounts on
fixed-income securities is taken to profitand loss using the effective
interest rate method;
when there is objective evidence of significant or prolonged impair-
ment for equity securities orimpairment evidenced by the appearance
of a credit risk for debt securities, the unrealised loss recognised
under shareholders’ equity is reversed out and recorded under profit
and loss for the year. In case of subsequent enhancements, such
impairment is recavered through profit and loss for debt instruments
but not for equity instruments. Conversely, for equity instruments,
any positive change in fair value in case of recovery is recognised in
areversible shareholders’ equity account.

1.2.4.1.2 Valuation of investments

All financial instruments classified as "Financial assets at fair value
through profit or loss” or "Available-for-sale financial assets” are
measured at fair value.

The fundamental valuation method is the price quoted in an active
market. If this is not possible, the Crédit Agricole S.A. Group uses
recognised vatuation technigues based mainly on recent transactions.

When there is no quoted price for an equity security and no recognised
valuation method, the Crédit Agricole S.A. Group uses methods based
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Note 1 - Accounting principle J

onobjective, verifiable criteria, such as revalued net assets orany other
method of valuing equity securities.

If there is no satisfactory method, or if the estimates obtained using
the various methods differ excessively, the security is valued at cost
and is recorded under ‘Available-for-sale securities’ and information
thereon is provided in the notes.

1.2.4.1.3 Impafrment
Impairment is booked when there are objective signs of impairment
of assets other than assets held for trading.

Impairment is evidenced by a prolonged or significant decline in the
value of the security for equity securities or by the appearance of signi-
ficant deterioration in credit risk evidenced by a risk of non recovery
for debt securities.

With few exceptions, the Crédit Agricole S.A. Group deems that a
prolonged or significant decline is presumed to exist when the equity
instrument has lost 30% or more of its value over a period of six
consecutive months.

This criterion of prolonged or significant decline in the value of the
securityis a necessary but not sufficient condition tojustify the booking
of aprovision. Acharge is made to such provision only if the impairment
will result in a probable loss of all or part of the invested amount.

1.2.4.1.4 Distinction between liabilities and shareholders’ equity [1AS 32)
Adebt instrument or financial liability is a contractual obligation:
to deliver cash or another financial assef;
to exchange instruments under potentially unfavourable condi-
tions.

An equity financial instrument is a contract evidencing a residual
interest in an enterprise after deduction of all of its liabilities (net
assets).

Pursuantto these definitions, sharesin the Regional Banks and Local
Banks are considered as equity under 1AS 32 and IFRIC 2, and are
treated as such in the Group's consolidated financial statements.

1.2.4.1.5 Purchase of treasury shares

Treasury shares purchased by the Crédit Agricole S.A. Group, including
shares held to hedge stock option plans, do not meet the definition of
afinancial assetand are deducted from shareholders' equity. They do
not generate any impact on the income statement.

1.2.4.2 LENDING OPERATIONS

Loans are principally allocated to the ‘Loans and receivables’ category.
In accordance with |AS 39, they are initially valued at fair value and
subsequently valued at amortised cost using the effective interest rate
method. The effective interest rate is the rate that exactly discounts
estimated future cash payments from the original net loan amount.
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This rateincludes all commissions paid or received by the partiesunder
the terms of the contract, transaction costs and any other premiums
or discounts.

Subordinated loans and repurchase agreements [represented by
certificates or securities] are included under the various categories
of loans and advances according to counterparty type.

Accrued interest is recognised in the balance sheet under the
appropriate category of loans and advances and booked to the income
statement as interest and similar income.

Advances made by Crédit Agricole S.A. to the Regional Banks do not
represent a direct risk for Crédit Agricole S.A. with respect to the
corresponding primary loans made by the Regional Banks. They do,
however, represent a potential indirect risk with respect to the financiat
strength of the Regional Banks. No provisions have been made for
these advances.

In addition to the disclosures required by IAS, the Crédit Agricole
Group continues to provide the information previously required by CRC
Regulation 2002-03 applicable to individual accounts.

Hence, the Crédit Agricole Group classifies impaired loans or receiv-
ables within the meaning of international standards into three separate
categories: bad debts, doubtful debts and restructured loans (loans
that have been restructured due to customer defautt].

Impaired loans of receivables:

Inaccordance with IAS 3%, loans recorded under ‘loans and receivables’
are impaired when one or more loss events occurs in the collection of
such toans. Once these loans and receivables have beenidentified, they
may be individually or collectively assessed forimpairment. Impairment
charges are booked in the amount of the loss incurred, which is equal
to the difference of the carrying value of the loans [amortised cost]
and the sum of estimated future cash-flows, discounted at the original
effective interest rate. Impairment charges are booked to provisions or
as discounts on loans restructured due to customer default.

The following distinctions are made:

loans individually assessed forimpairment: these are doubtfut loans
covered .by provisions and loans restructured due to customer default
that have been discounted;

loans collectively assessed for impairment: these are loans that are
not individually assessed for impairment, for which impairment is
determined for a uniform class of loans displaying similar credit risk
characteristics.

The Crédit Agricote S.A. Group classifies impaired loans and receivables
onindivual base into bad and doubtful debts, which are in turn classified
as bad debts and doubtful debts.




8ad and doubtful debts:

Loans and advances of all kinds, even those which are guaranteed,

are classified as bad or doubtful if they carry an identified credit risk

arising from one of the following events:

. the loan or advance is at least three months in arrears [six months
for mortgage loans and property leases and nine months for loans to
local authorities, to take account of their specific characteristics};

. the borrower’s financial position is such that an identified risk exists
regardless of whether the loan or advance is in arrears;
:the bank and borrower are in legal proceedings.

When a loan is recorded as doubtful, all other loans or commitments
relating to that borrower are also recorded in their entirety as doubtful
debts, whether or not they are collateralised.

The Crédit Agricole Group makes the following distinction between
doubtful and bad debts.

Ooubtful debts:
All doubtful leans and advances which do not fall into the bad debt
category are classified as doubtful debts.

Bad debts:

In cases where the borrower’s solvency is such that after a reasonable
period in the doubtful category, there is no prospect of the loan being
moved back to the performing category, it is classified as a bad debt.
Loans are classified as bad debts no later than one year after they have
been classified in the doubtful category.

In accordance with CRC Regutation 2002-03 and Opinion 2003-G of the
CNC's Comité d'Urgence (Urgent Issues Task Force], the following are
considered to be bad debts:
delinquent loans;
restructured loans with at least one payment in arrears after they
have been moved back into the performing category; or
loans that have been classified in the doubtful category for over one
year with at least one payment in arrears and that are not covered by
adequate collateral to ensure repayment.

Subsidised loans (iAS 20):

Under French government measures to support the agricultural sector
and to help home buyers, certain Crédit Agricole S.A. Group entities
grant subsidised loans at rates fixed by the government. The govern-
ment pays these entities the difference between the subsidised lending
rate a predetermined benchmark rate. '

The subsidy system is periodically reviewed by the government.

Inaccordance with IAS 20, subsidies received from the governmentare
recorded under ‘Interest and simitar income’” and amortised over the
life of the corresponding loans.
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1.2.4.3 FINANCIAL LIABILITIES

The "carve-out’ version of IAS 39 adopted by the European Union recog-

nises two categories of financial liabilities:

« financial liabilities at fair value through profit or loss classified as
held for trading. Fair value changes on this portfolio are recognised
in profit or loss;

= other financial tiabilities: this categery includes all other financial
liabilities. These liabilities are initially measured at fair value [includ-
ing transaction income and costs) and subsequently at amortised
cost using the effective interest method.

1.2.4.4 DEPOSITS .
Given the characteristics of deposits within the Crédit Agricole S.A.
Group, these are recorded under ‘Other liabilities’.

They are initially measured at fair value and subsequently valued at
amortised cost.

By definition, regulated savings products are at market rates.

1.2.4.5 DERIVATIVES

Derivatives are financial assets or liabilities and are recognised on
the balance sheet at fair vatue at inception of the transaction. At each
balance sheet date, derivatives are measured at fair value, whether
they are held for trading purposes or used for hedging.

Any change in the value of derivatives on the balance sheetis recorded
inan account in the income statement (except in the special case of a
cash-flow hedging relationshipl.

Hedge accounting:
Fair value hedges reduce the risk of a change in the fair value of a
financial instrument.

Cash-flow hedges reduce the risk of a change in future cash-flows
from financial instruments.

Micro-hedges must meet the following criteria in order to be eligible
for hedge accounting:
the hedging instrument and the instrument hedged must be
eligible;
there must be formal documentation from inception, primarity includ-
ing the individual identification and characteristics of the hedged
item, the hedginginstrument, the nature of the hedging relationship
and the nature of the hedged risk;
the effectiveness of the hedge must be demonstrated, at inception
and retrospectively.
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The change in value of the derivative is recorded in the accounts as

follows:

- fair value hedges: the change in value of the derivative is recognised
in the income statement symmetrically with the change in value of
the hedged item in the amount of the hedged risk and only the net
amount of any hedging ineffectiveness is recognised in the income
statement;

-cash-flow hedges: the change in value of the derivative is recog-
nised in the balance sheet in a special reversible shareholders’
equity account and any inefficient component of the hedge is recog-
nised in the income statement. Accrued interest on the derivative is
recorded in the income statement symmetrically with the hedged
transactions.

inthe case of macro-hedging (i.e. hedging a group of assets or liabilities
with the same exposure to the risks thatis designated as being hedged,
the Group documents such hedging relationships based on a gross
position in derivative instruments.

The effectiveness of macro-hedging relationships is measured by
maturity schedules based on average outstandings. In addition, the
effectiveness of macro-hedging relationships must be measured
through prospective and retrospective testing.

Depending on whether a cash-flow macro hedging or fair value
hedging relationship has been documented, the change in the value
of the derivative is recorded by applying the same principles as these
previously described for micro-hedging. However, for macro-hedging
relatignships, the Crédit Agricole S.A. Group documents the hedging
relationship for fair value hedges in accordance with the ‘carve-out’
version of 1AS 39 that has been adopted by the European Union.

Embedded derivatives:
An embedded derivative is the component of & hybrid contract that
meets the definition of a derivative product, Embedded derivatives must
be accounted for separately from the host contract if the following three
conditions are met: .
‘the hybrid contract is not measured at fair value through profit or
loss;
the embedded component taken separately from the host contract
has the characteristics of a derivative;
the characteristics of the derivative are not closely related to those
of the host contract.

1.2.4.6 RECOGNITION OF MARGINS ON STRUCTURED
FINANCIAL INSTRUMENTS AT INCEPTION

Under tAS 39, margins on structured products and complex financial

instruments may be recognised at inception only if these financial

instruments can be reliably measured from inception. This condition
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is met when such instruments are measured using prices in an active
market or based on 'standard’ internal models that use ‘observable’
market data. Otherwise, such profits are recognised in the balance
sheet and taken to the income statement over the life of the contract.

The Crédit Agricole S.A. Group has decided to apply these provisions

" retroactively by retroactively restating all contracts in stock as of

1 January 2005.

1.2.4.7 FINANCIAL GUARANTEES AND FINANCING
COMMITMENTS

Financial guarantees meet the definition of an insurance contract when

they call for specific payments to be made to reimburse the holder for

a loss incurred due to a specified debtor’s failure to make a payment

when due under the terms of a debt instrument.

Such financial guarantees, which are covered by IFRS 4, will continue
to be valued under French GAAP in accordance with international
standards pending further amendments to the standard. A provision
for these guarantees is therefore recognised under liabilities in the
balance sheet in the event of a probable outflow of resources.

Conversely, financial guarantee contracts that call for payments in
response to changes in a financial variable, such as price, rating or
creditindices, orin a non-financial variable, providing that in this event,
the variable is not specific to one of the parties to the contract, are
covered by IAS 39. Such guarantees are treated as derivative instru-
ments.

Financing commitments that are not treated as derivative instruments
within the meaning of IAS 39 are not recognised on the balance sheet.
They are, however, covered by provisions in accordance with |AS 37.

1.2.5 DEFERRED TAXES (1AS 12}

Deferred taxes resulting from temporary differences between the tax
value and the carrying amount of assets and liabilities and their tax
base are recognized under this standard.

Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply when the asset is realised or the liability is settled,
based on tax rates that have been enacted or substantially enacted by
the batance sheet date.

At 30 June 2005, pending clarifications on the interpretation, a deferred
tax liability has been recognised on the effects of discounting provisions
and on discounts on restructured loans.

Adeferred tax liability has also been recognised for whote life insurance
companies’ reserve for depreciation of securities.




1.2.6 INSURANCE BUSINESSES (IFRS 4)

Liabilities remain partially valued under local GAAP, as required by
IFRS 4 on insurance contracts, pending further amendments to the
existing standards. Financial assets held by the Group’s insurance
companies have been reclassified into the four categories set out in
IAS 39. )

In accordance with the option allowed under IFRS, 'shadow accounting’
is used for insurance policies with discretionary profit sharing. Under
this practice, positive or negative differences in the corresponding
financial assets are recognised in a ‘Deferred profit-sharing” account
under liabilities. This treatment limits the impact on the opening IAS/
IFRS balance sheet of insurance companies.

1.2.7 GENERAL RESERVES FOR RISKS AND
EXPENSES (1AS 37)

The Crédit Agricole S.A. Group has identified all obligations (tegal or
constructive] resulting from a past event for which it is probable that
an outflow of resources will be required to settle the obligation, and
for which the due date or amount of the settlement is uncertain but
can be reliably estimated.

The Group has set aside general provisions for risks and expenses for
such cbligations to cover:
aperational risks;

financing commitment execution risks;

claims and liabitity guarantees;

tax risks;

risks in connection with home purchase savings schemes.

The latter reserveis created based on the Group's historical and statis-
tical bases to cover the risk of imbalances in the home loan savings
scheme, which operates under the terms defined by the government. It
includes a preliminary savings phase and a potential loan phase, when
loans are made at rates that are set and adjusted by the government,
it being specified that any surplus in sources of funds over uses of
funds must be allocated to financing of home purchases. Under these
conditions, this reserve is used to ensure the prospective financial
balance of the loan by covering two specific risks:
the undertaking to grant government-subsidised loans at the end
of the savings phase. A reserve may be set aside to cover the risks
associated with this undertaking by setting aside, at each balance
sheet date, the surplus of the additional margin recognised during
the savings phase, which is intended to cover any shortfatls in net
margin that may arise during the loan phase. This reserve is written
back over the duration of home loans made under the home loans
saving scheme;
surplus home loan savings deposits: a reserve is set aside when a
shortfall of future margins is recognised, that is, when there is an
unfavourable difference between the net yield on home loans made
at the market rate and on the cost of savings.
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1.2.8 LEASES (1AS 17]

As required by IAS 17, leases are analysed in accordance with their
substance and financial reality. They are classified as operating leases
or finance leases.

Operating leases are treated as an acquisition of a fixed asset by the
lessee financed by a loan from the lessor.

In the lessor’s accounts, analysis of the economic substance of the
transactions results in the following:
1. recognition of a financial receivable from the customer, which is
amortised by the lease payments received;
= lease payments are broken down into interest and principal, known
as financial amortisation;
s recognition of a net lease reserve, which is equal to the difference
between:
the net lease receivable: amount owed by the lessee, consisting
of the outstanding principal and accrued interest at the end of
the period,
the net book value of the leased assets,
- the reserve for deferred taxes.

In the lessee’s accounts, finance leases and leases with purchase
options are restated such that they are recognised in the same way as
if the asset had been purchased on credit.

intheincome statement, the theoretical depreciation charge [the charge
thatwould have been recognised if the asset had been purchased) and
the finance charges (incurred in connection with the financing'] are
recorded in the place of the lease payments.

1.2.9 CURRENCY TRANSACTIONS (1AS 21)

In accordance with |AS 21, a distinction is made between monetary
and non-monetary items.

At the balance sheet date, monetary assets and ‘liabilities denomi-
nated in foreign currencies are converted into the functional currency
of Crédit Agricole S.A. Graup at the closing exchange rate. Foreign
exchange differences arising from transtation are recorded in the
income statement. There are two exceptions to this rule:
for avaitable-for-sale financial assets, only the foreign exchange
difference calculated on amortised cost is taken to the income
statement; the balance is recorded in shareholders’ equity;
foreign exchange differences an monetary items classified as cash-
flow hedges or that are part of a net investmentin a foreign entity are
recorded in shareholders’ equity.
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Non-monetary assets are treated differently depending on the type

of asset:

-~ assets at historical cost are valued at the exchange rate on the
transaction date;

. assets at fair value are measured at the exchange rate on the closing
date.

Foreign exchange differences on non-monetary items are recog-

nised:

=in the income statementif the gain or loss on the non-monetaryitem
is recorded in the income statement;

.-in shareholders’ equity if the gain or loss on the non-monetary item
is recorded in shareholders’ equity.

1.3 Consolidation principles and methods
(1AS 27, 28, 31)

1.3.1 SCOPE OF CONSOLIDATION

The consolidated financial statements include the accounts of Crédit
Agricote S.A. and of all companies whose consolidation has a material
impact on the group's overall consolidated financial statements.

In application of the general principles set out in 1AS 27 and 1AS 28
(accounting for investments in subsidiaries and associates) and
1AS 31 (financial reporting of interests in joint ventures], materiality
is assessed in the light of several criteria including the size of the
company’s earnings or shareholders’ equityin relationto the earnings
or shareholders’ equity of the consolidated group. ;
Materiality is deemed to exist when the following criteria are met:
total assets exceed €10 million or 1% of the assets of the consclidated
subsidiary that owns the investment;
Crédit Agricole S.A. directly or indirectly holds more than 20% of
existing and potential voting rights.

1.3.2 DEFINITIONS OF CONTROL

In accordance with international standards, all entities falling under
exclusive control, joint control or material influence are consolidated,
providing that their contribution is deemed to be materiat and that they
are not covered under the exclusions described below.

Exclusive control is presumed to exist if Crédit Agricole S.A. owns
over half of the voting rights in an entity, whether directly or indirectly
through subsidiaries, except if, in exceptional circumstances, it can
be clearly demonstrated that such ownership does not give it control.
Exclusive control also exists if Crédit Agricole S.A., as the owner of half
or less than half of the voting rights in an entity, holds majority power
within management bodies.
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Joint control is exercised in joint ventures in which each of the two or
more co-owners are bound by a contractual contribution that provides
for joint control.

Significant influence is defined as the power to influence but not
control a company’s financial and operational policies. The Crédit
Agricole S.A. Group is presumed to have significant influence if it
owns 20% or more of the voting rights in an entity, whether directly or
indirectly through subsidiaries.

Consolidation of special-purpose entities:

The consolidation of special-purpose entities, and more specifically of
funds held under exclusive control, is specified by SIC 12. Dedicated
mutual funds have been consolidated in accordance with this regula-
tion.

Exclusions from the scope of consolidation:

Aninterest in a controlled entity or an entity under significant influence
is excluded from the scope of consolidation if it is acquired and held
exclusively with a view to its subsequent disposal in the near future.
Suchinterests are recorded in assets held for sale. They are measured
at fair value through profit or loss.

Equity interests {excluding majority interests] held by venture capital
entities are also excluded from the scope of consolidation insofar as
they are classified under financial assets designated as at fair value
through profit or loss.

1.3.3 CONSOLIDATION METHODS

The consolidation methods are respectively defined by IAS 27, 28 and
31, based on the type of control exercised by Crédit Agricole S.A. on

" the entities that can be consolidated, regardless of their business or

of whether or not they have legal entity status:

entities under excltusive control are fully consolidated, including
entities with different account structures, even if their business are
not an extension of that of Crédit Agricole S.A ;

entities under joint control are proportionally consolidated, including
entities with different account structures, even if their business are
not an extension of that of Crédit Agricole S.A.;

entities over which Crédit Agricole S.A. exercises significantinfluence
or joint control are consolidated under the equity method. When an
entity under joint controlis consolidated under the equity method, this
information is disclosed in the notes to the financial statements.

Full consolidation consists of eliminating the book value of the shares
held in the consolidating company’s financial statements and aggre-
gating all assets and liabilities carried by the consolidated companies,
and determining and separately identifying the value of the minority
interests in their net assets and earnings.




Proportional consolidation consists of eliminating the book value of
the shares held in the consolidating company’s financial statements
and aggregating a proportion of the assets, liabilities and results of
the company concerned representing the consolidating company's
interest.

The equity method consists of eliminating the book vatue of the shares
heldin the Group's financial statements and accounting for its interest
in the underlying equity and results of the companies concerned.

1.3.4 CONSOLIDATION ADJUSTMENTS AND
ELIMINATIONS

The Group makes all material adjustments required to ensure the appli-
cation of consistent accounting policies in the consolidated financial
statements.

Group internal transactions affecting the consolidated balance sheet
and income statement are eliminated.

Capital gains or losses arising from intra-group asset transfers
are eliminated. However, capital losses on the disposal of assets
at reference prices determined independently of the Group are
retained.

1.3.5 TRANSLATION OF FOREIGN SUBSIDIARIES’
FINANCIAL STATEMENTS {1AS 21)

Financial statements of subsidiaries expressed in foreign currencies
are translated into euros in two stages:

the local currency (or, if applicable, the currency in which the accounts
are prepared) is converted into the functional currency using the
historical rate method, and all foreign exchange gains or losses are
fully and immediately taken to the income statemnent;

-the functional currency is then converted into the consolidation
currency using the exchange rate at the balance sheet date and the
translation adjustment is recorded in a separate line under share-
holders’ equity, showing the share attributable to Crédit Agricole S.A.
and the share attributable to minority interests. This adjustment is
taken to the income statement when all or part of the interest in the
foreign subsidiary is sold or liquidated.

The functional currency of an entity is closely linked to whether or not
the entity is independent or not independent:
the functional currency of an entity that is not independent is the
functional currency on which it is dependent, i.e. the currency in
which its main transactions are denominated;
the functional currency ot anindependent entity isits local currency,
other than in exceptional circumstances.
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1.3.6 BUSINESS COMBINATIONS - GOODWILL (IFRS 3]

IFRS 3 requires all business combinations within its scope to be
accounted for by applying the purchase methed.

As the IFRS 3 does not cover business combinations between mutual
organisations, the Crédit Agricole S.A. Group deems that mergers
between Regional Banks can continue to be accounted for using French
GAAP, which stipulate that such combinations be accounted for at net
book value.

The excess of the cost of acquisition over the fair value of the Group's
share in the identifiable assets and liabilities acquired is recorded as
goodwill as at the date of the transaction.

In accordance with IFRS 3, goodwill is subject to impairment testing
by reference to the Cash Generating Unit (CGU] to which itis attached.
In practice, the CGUs are defined relative to the business lines along
which the Group conducts its activities. Impairment losses must be
recognised in the incorne statement where necessary.

Any residual negative goodwill after identifiable assets have been
identifiable is taken to the income statement.

1.3.7 SEGMENT INFORMATION (1AS 14)

The Crédit Agricole S.A. Group presents information for each of the
following existing business lines:
-~ Frenchretail banking: Regional Banks' retail banking network, Credit
Lyonnais retail banking network;
Specialised financial services (consumer credit, finance leases,
factoring, etc.l;
Asset management, insurance and private bankihg;
Corporate and investment banking;
- Internationat retail banking;
Proprietary asset management and other activities.
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%0 Scope of consolidation

» 2.1 Crédit Agricole S.A. group - changes
in the scope of consolidation
I- NEWLY CONSOLIDATED COMPANIES AS AT 30 JUNE 2005:
New acquisitions or acquisitions of additional shares:
Alcor
ARES
CACF Immoabilier
Cardinalimmo
Carrefour Servizi Finanziari SPA
Crédit Agricole Centre Est Immobilier
GIE Silca
Les Assurances Fédérales IARD
Mezzasia
Change from conselidation at an intermediate level to direct
consolidation:
Subsidiaries previously consolidated at Crédit Lyonnais level are now
consolidated individually:
CA! Suisse (Singapore]
CAI Suisse (Bahamas]
Eurofactor AG (Germany]
Eurofactor France
Eurofactor S.A. {Portugall
Eurofactor SA/NV (Belgium)
Eurofactor UK [UK]
Financiére Européenne d'Affacturage

Inter-Factor Europa (Spain]
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1I- COMPANIES REMOVED FROM SCOPE OF CONSOLIDATION
AT 30 JUNE 2005:

Application of materiality threshold or discontinuation of business:
CAIC (S) Pte Ltd

CAIC Futures Ltd

CAIC Hong Kong Ltd

CAIC International UK

CALFPUS

Centre Est Alizée

Crédit Lyonnais CL Rouse (USA)
Egelant Finance BV

Equalt Fixed Income Arbitrage X 2
Maine Anjou Obligations

Serves

Softim

Merger with or into another Group company:
CA Epargne Longue des Salariés merged with and into CLEE and
renamed CREELIA

Caisse régionale de (a Brie merged with and into Caisse Régionale de
la Somme and renamed Caisse régionale de la Brie-Picardie




1ll- CHANGE OF NAME:

Banco C.L. Brasil renamed Banco Calyon Brasil

CLCM Asia BV renamed Calyon Capital Market Asia BV

CL DTVM renamed CA Brasil Private Management

CREALF{ renamed Menafinance

Crédit Agricole Indosuez Turk A.S. renamed Calyon Turk A.S.

Crédit Lyonnais Bank Hungary renamed Calyon Bank Hungary Ltd

Crédit Lyonnais Bank Praha renamed Calyon Bank Czech Republic

Crédit Lyonnais Bank Slovakia A.S. renamed Calyon Bank Slovakia A.S.
Crédit Lyonnais Finance Guernesey renamed Calyon Finance Guernsey
Crédit Lyonnais Financial Products renamed Calyon Financial Products
Crédit Lyonnais Global Partners Inc. renamed Calyon Global Partners Inc.
Crédit Lyonnais Leasing Corporation renamed Calyon Leasing Corporation
Crédit Lyonnais North America Inc renamed Calyon North America Inc.
Crédit Lyonnais Polska renamed Calyon Polska S.A.

Crédit Lyonnais Private Equity renamed Crédit Agricole Private Equity
Crédit Lyonnais Russie renamed Calyon Rusbank S.A.

Crédit Lyonnais Securities USA renamed Calyon Securities USA Inc.
Crédit Lyonnais Ukraine renamed Calyon Bank Ukraine

Crédit Lyonnais Uruguay renamed Calyon Uruguay S.A.

Finaref Group AB renamed Finaref AB

Indosuez Air Finance S.A. renamed Calyon Air Finance S.A.

Indosuez Asia Shipfinance Service Ltd renamed Calyon Asia Shipfinance Service Ltd
Indosuez Australia renamed Calyon Australia Ltd

Indosuez North America HLD renamed Calyon North America Holding
Menafinance renamed CREALFI

Ucabail renamed Crédit Agricole Leasing

Ul renamed Crédit Agricole Private Equity Holding
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2.2 Scope of consolidation - Crédit Agricole S.A. Group

la Location Method % ownership % ownership
30/06/05

30/06/05 | 31/12/C4 | 30/06/04 | 30/06/05 | 31/12/04 | 30/06/04
Banks and financiatinstitutions
Crédit Agricole S.A. France Full 100.0 100.0 100.0 100.0 100.0 100.0
Agos Itafinco Italy Full 51.0 51.0 51.0 59.0 58.9 59.1
Al Bank Saudi Al Fransi - BSF Saudi Arabia Equity 3141 311 311 30.4 30.4 304
Alsolia France Equity 34.0 340 340 138 33.7 33.9
Altra Banque France Equity 34.0 34.0 340 34.0 34.0 34.0
Banca Intesa S.p.a. Italy Equity 17.8 18.0 18.0 16.8 16.9 16.9
Banco del Oesarrallo Chite Equity 23.7 23.7 237 2.7 23.7 2.7
Bankoa Spain Equity 30.0 300 30.0 285 285 28.5
Banque Chalus France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Banque Finaref France Equity 100.0 100.0 100.0 100.0 100.0 20.0
BES {Banco Espirito Santo) Portugal Equity 8.8 8.8 8.8 225 225 225
BFC Antilles Guyane France Full 100.0 100.0 100.0 97.8 97.7 97.7
BFT (Banque Financement et Trésorerie) France Full 100.0 100.0 94.7 100.0 100.0 94.7
BFT Gestion France Full 100.0 100.0 100.0 100.0 100.0 94.7
BGP Indosuez France Full 100.0 100.0 100.0 100.0 100.0 100.0
BNI Credit Lyonnais Madagascar - N ‘Madagascar Full 51.0 51.0 51.0 49.9 49.8 49.8
C.A Alternative [nvestment Products Group SGR Italy Full 90.0 90.0 100.0 89.9 89.9 99.1
C.A Alternative Investment Products Group Holding France Fult 100.0 100.0 1000 98.1 98.1 100.0
C.A Alternative Investment Products Group Inc USA Fult 100.0 100.0 100.0 981 98.1 100.0
C.AAlternative Investment Products Group Ltd Bermuda Full 100.0 160.0 100.0 98.1 98.1 100.0
[Ex-158]
C.A Alternative Investment Products Group Sas France Full 100.0 100.0 100.0 98.1 98.1 100.0
C.A Asset Management Espana Holding Spain Full 100.0 100.0 100.0 98.0 97.9 99.0
C.A Asset Management Hong Kong Ltd Hong Kong Full 100.0 100.0 100.0 98.1 98.1 100.0
C.A Asset Management Japan Ltd Japan Full 100.0 100.0 100.0 98.1 98.1 100.0
C.A Asset Management Ltd [Ex-Premium) UK Full 100.0 100.0 100.0 98.1 98.1 100.0
C.A Asset Management Sgritaly Italy Full 100.0 100.0 100.0 98.0 97.9 98.9
C.A Asset Management Singapore Ltd Singapore Full 100.0 160.0 100.0 98.1 98.1 100.0
C.A Investor Services Bank France Full 100.0 100.0 100.0 98.4 99.2 99.2
C.Alnvestor Services Corporate Trust France " Full 100.0 100.0 100.0 98.4 99.0 99.0
C.A.AM Securities Company Japan KK Japan Full 100.0 100.0 100.0 98.1 98.1 100.0
CA - Epargne Longue des Salariés Quttd France Full 100.0 100.0 98.1 100.0
CA Invast, Services Banque Lux. Luxembourg Full 100.0 100.0 100.0 98.4 97.7 97.7
CAAM France Full 100.0 100.0 100.0 98.1 98.1 100.0
C.A Asset Management Luxembourg Luxembourg Full 100.0 100.0 98.1 98.0
CAl Luxembourg Luxembourg Fult 100.0 100.0 100.0 97.8 97.7 97.7
CAl Merchant Bank Asia Ltd Singapore Futl 100.0 100.0 100.0 97.8 $7.7 97.7
CAl Private Banking italia Spa taly Futl 100.0 97.7
CAl Suisse (Bahamas| Int Bahamas Full 100.0 97.8
CAl Suisse [Singapore] Intt Singapore Full 100.0 97.8
Caisse régionale Alpes - Provence France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Alsace - Vosges France Equity 25.0 25.0 25.0 25.0 25.0 25.0
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a} Location Method % ownership - % ownership
30/06/05
30/06/05 | 31/12/04 | 30/08/04 | 30/06/05 | 31/12/04 | 30/06/04
Caisse régionale Aquitaine France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Atlantique Vendée France Equity 251 25.1 251 25.1 251 25.1
Caisse régionale Brie Qut France Equity 25.0 25.0 25.0 25.0
Caisse régionale Calvados France Equity 25.0 25.0 250 25.0 25.0 25.0
Caisse régionale Centre Est France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Centre France France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Centre Loire France Equity 25.0 25.0 250 25.0 2590 250
Caisse régionale Centre Ouest France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Champagne - Bourgogne France Equity 25.0 25.0 25.0 25.0 25.0 25.0
_ Caisse régionale Charente Maritime - Deux Sévres France Equity 25.0 25.0 25.0 250 25.0 25.0
Caisse régionale Charente - Périgord France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Cites d'’Armor France Equity 250 25.0 25.0 25.0 25.0 25.0
Caisse régionale de lAnjou et du Maine France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale des Savoie France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionalee Finistére France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Franche-Comté France Equity 25.0 25.0 25.0 25.0 25.0 25.01.
Caisse régionale Gard France Equity 25.1 25.0 25.0 251 25.0 25.0
Caisse régionale Guadeloupe France Equity 27.2 272 27.2 27.2 27.2 272
Caisse régionale |Ue-et-Vilaine France Equity 25.0 250 25.0 25.0 25.0 25.0
Caisse régionale Loire ~ Haute-Loire France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Lorraine France Equity 25.0 25.0 250 25.0 25.0 25.0
Catsse régionale Martinique France Equity 28.1 28.1 281 28.1 28.1 28.1
Caisse régionate Midi France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisserégionale Morbihan France Equity 25.0 25.0 250 25.0 250 25.0
Caisse régionale Nord de France France Equity 25.4 25.6 25.6 25.6 25.6 25.6
Caisse régionale Nord Midi Pyrénées France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Nord-Est France Equity 25.0 25.0 250 25.0 25.0 25.0
Caisse régionate Normand France Equity 25.0 25.0 250 25.0 25.0 25.0
Caisse régionate Normandie Seine France Equity 25.0 25.0 25.0 25.0 25.1 25.1
Caisse régionale Oise ) France Equity 25.0 25.0 25.0 25.0 250 250
Caisse régionale Paris et Hle-de-France France Equity 25.0 . 25.0 25.0 25.0 25.0 25.0
Caisse régionale Provence - Cote d'Azur France Equity 25.0 25.0 '25.0 25.0 25.0 25.0
Caisse régionale Pyrénées Gascogne France Equity 25.0 250 250 25.0 25.0 25.0
Caisse régionale Réunion France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse régionale Brie - Picardie France Equity 25.0 25.2 25.6 25.0 252 252
Caisse régionale Sud Méditerranée France Equity 25.9 25.9 258 25.9 25.9 258
Caisse régionale Sud Rhone-Alpes France Equity 25.0 25.0 25.0 25.0 250 25.0
Caisse régionale Toulouse - Midi Toulousain France Equity 25.0 250 25.0 25.0 25.0 25.0
Caisse régionale Touraine - Poitou France Equity 25.0 250 25.0 250 25.0 25.0
Caisse régionale Val-de-France France Equity 25.0 25.0 25.0 250 25.0 25.0
Cal FP {Holding] UK Full 50.0 500¢ . 500 75.0 75.0 75.0
Cal FP Bank UK Full 100.0 100.0 100.0 75.0 75.0 75.0
CALFPUS Outtd USA Full 100.0 100.0 75.0 75.0
Calyon Australia Ltd Australia Full 100.0 100.0 100.0 97.8 97.7 97.7
Calyon Bank Hungary Ltd Hungary Full 100.0 100.0 100.0 97.8 97.7 97.7
Calyon North America Inc. USA Futl 100.0 100.0 97.8 97.7
Calyon Bank Ukraine Ukraine Full 100.0 100.0 100.0 97.8 97.7 97.7
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{al Location Method % ownership % ownership
i 30/06/05

30/06/05 | 31/12/04 | 30/04/04 | 30/06/05 | 31/12/04 | 30/06/04

Calyon Bank Czech Republic Czech Fult 100.0 100.0 100.0 97.8 91.7 97.7
Republic

Calyon Bank Slovakia A.S. Slovakia Full 90.0 90.0 96.0 88.0 87.9 87.9
Calyon Holding !talia Due SRL ftaly Fult 100.0 100.0 100.0 97.8 97.7 97.7
Calyon Leasing Corporation UsSA Full 100.0 100.0 97.8 97.7
Calyon Polska S.A. Poland Full 100.0 100.0 100.0 97.8 $7.7 97.7
Calyon Rusbank S.A. Russia Full 100.0 100.0 100.0 97.8 97.7 97.7
Calyon S.A. France Fult 97.8 97.7 97.7 97.8 97.7 97.7
Calyon Turk A.S. Turkey Fult 100.0 100.0 100.0 97.7 97.7 97.7
Carrefour Servizi Finanziari SPA In France Equity 40.0 23.6
CL Développement de la Corse France Full 99.8 99.8 99.8 99.8 99.8 99.8
CLAM Finance France Full 100.0 100.0 98.1 98.1
CLAS! usa Fult 100.0 100.0 97.8 97.7
Cofam France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Cogenec Monaco Full 100.0 100.0 100.0 97.8 97.7 97.7
CPR AM (Ex-CPR Production| France Fult 100.0 100.0 100.0 98.4 98.4 100.0
CPR Billets France Fult 100.0 100.0 100.0 99.9 99.9 99.9
CPRBK France Fult 100.0 100.0 100.0 97.8 97.8 97.8
CPRF France Fult 87.7 87.7
CPR Online France Fult 100.0 100.0 100.0 97.8 100.0 100.0
CPR Private Equity France Fult 100.0 100.0 100.0 . 98.1 98.1 100.0
CREALFI France Fult 51.0 51.0 50.7 50.6
Credibom Portugal Full 100.0 100.0 85.0 99.5 99.2 84.7
Credigen Bank Hungary Full 100.0 100.0 100.0 99.5 99.2 99.6
Crédit Agricole Financement Switzerland Equity 446 445 44.5 39.6 395 395
Crédit Agricale Indosuez |Egypt] SAE Egypt Full - 75.0 79.6 75.0 73.3 79.6 73.3
Crédit Agricole Indosuez {Suisse) SA Switzerland Fult 100.0 100.0 100.0 97.8 97.7 977
Crédit Agricole Indosuez Mer Rouge Djibouti Full 100.0 100.0 100.0 97.8 97.7 97.7
Crédit Agricole S.A. Securities Jersey Full 99.9 99.9 99.9 99.9 99.9 99.9
Creédit du Maroc Morocco Full 52.6 51.0 51.0 51.5 49.8 498
Crédit Foncier de Monaco Monaco Full 771 77.1 77.1 74.2 74.2 74.2
Crédit Foncier de Monaco France France Full 100.0 100.0 100.0 86.4 86.4 86.4
Crédit Lyonnais Leasing Cpy Japan Japan Fult 100.0 100.0 97.8 97.7
Crédit Lyonnais Luxembourg Luxembourg Full 100.0 100.0 97.8 971.7
Crédit Lyonnais Cameroun Cameroon Full 65.0 65.0 65.0 635 83.5 43.5
Crédit Lyonnais Congo Congo Full 81.0 81.0 79.2 79.2
Crédit Lyonnais Sénégal Senegal Full 95.0 95.0 95.0 92.9 92.8 92.8
Crédit Uruguay Banco Uruguay Full 100.0 100.0 91.1 100.0 | - 100.0 91.1
Créditplus (Ex-Beneficial Bank) . Germany Full 100.0 100.0 100.0 99.5 99.2 99.6
CREELIA France Full 100.0 100.0 98.1 98.1
Dan-Aktiv Benmark Full 100.0 100.0 100.0 100.0 100.0 100.0
EPEM. USA Full 100.0 100.0 100.0 98.1 98.1 100.0
EFL Services Poland Full 100.0 100.0 100.0 100.0 99.8 99.8
Empariki Credicom Greece Equity 50.0 50.0 50.0 9.7 49.6 498
Equalt Alternative Asset Management France Full 100.0 100.0 100.0 97.8 97.7 97.7
Eurofactor AG (Germany) LI Germany Futl 100.0 98.2
Eurofactor SA/NV [Belgium) It Belgium Full 100.0 98.2
Eurofactor France France Full 98.2 98.2 98.2 95.6
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Eurofactor S.A. [Portugal) it Portugal Full 100.0 98.1
Eurofactor UK [UK) Intt UK Full 100.0 98.2
Financiére Européenne d'Affacturage It France Full 100.0 100.0
Finanziaria Indosuez International Ltd Switzerland Full 100.0 100.0 100.0 97.8 97.7 97.7
Finaref AB Sweden Full 100.0 100.0 90.0 100.0 100.0 90.0
Finaref AS Norway Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Benelux Belgium Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref OY Finland Full 100.0 100.0 100.0 100.0 100.0 9c.0
Finaref SA France Full 100.0 100.0 90.0 100.0 100.0 90.0
Finaref Securities AB Sweden Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Sverige AB . Sweden Full 100.0 90.0
Finconsum ESC SA Spain Equity 45,0 45.0 45.0 44.8 44.7 448
Foncaris France Futl 100.0 100.0 100.0 100.0 100.0 100.0
Fransabank France France Equity 34.0 34.0 340 34,0 34.0 34.0
G.F.E.R [Groupement de Financement des Ent. France Full 99.9 99.9 99.9 99.9 99.9 99.9
Régionales)
G.P.F {Groupement des Provinces de France] France Full 99.0 99.0 99.0 99.0 93.0 99.0
Gestion Privée Indosuez [G.P.I) France Full 100.0 100.0 100.0 100.0 100.0 100.0
GIE Attica France Equity 293 29.3 293 46.4 46.4 46.4
Crédit Lyonnais Group . France Full 94.8 94.8 94.8 94.8 94.8 94.8
Inter-Factor Europa {Spain] [nt Spain Full 99.9 98.1
Jotex finans AB . Sweden Full 100.0 100.0 100.0 100.0
LF Investments UsA Full 100.0 100.0 97.8 97.7
Lukas Bank Poland Full 100.0 100.0 100.0 100.0 99.9 99.9
Lukas SA Poland Full 100.0 100.0 100.0 100.0 99.9 99.9
Menafinance France Proportional 50.0 50.0 50.0 49.7 49.6 49.8
Nonghyup-CA Korea Proportional 40.0 40.0 40.0 393 39.2 40.0
Ribank ' Netherlands Full 100.0 100.0 100.0 99.5 99.2 99.6
5.A. Crédit Agricole (Belgiuml Belgium Equity 10.0 10.0 10.0 21.9 219 219
Sacam Consommation 1 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Sacam Consommation 2 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Sacam Consommation 3 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Sedef France Full 100.0 100.0 100.0 99.5 99.2 99.6
Segespar . France Full 98.1 98.1 100.0 98.1 98.1 100.0
Sim Spa Selezione e Distribuzione [taly Full 100.0 160.0 100.0 98.0 97.9 98.8
Sircam France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Société Ivoirienne Bangue Ivory Coast Full 51.0 51.0 51.0 49.9 69.8 49.8
Sofinco France Full 99.5 99.2 99.6 99.5 99.2 99.6
Sofipaca ‘ France Equity 28.3 28.3 28.3 275 275 27.5
Soflim Quti France Full 100.0 100.0 97.7 97.7
Transfact France Full 100.0 100.0 100.0 100.0 100.0 100.0
Union Gabonaise Banque Gabon Full 56.2 56.2 55.0 55.0
Wafasalaf Morocco Equity 34.0 337 33.7 33.8 3.4 33.6
Stockbrokers
Altura Spain Proportional 50.0 50.0 50.0 48.9 48.9 48.9
CA! Cheuvreux France Full 100.0 100.0 100.0 97.8 97.7 97.7
© CAI Cheuvreux Espafia SA [Ex-ICSESA) Spain Full 160.0 100.0 100.0 97.8 97.7 $7.7
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CAIC [S] Pte Ltd Out® | Singapore Full 100.0 100.0 97.7 97.7
CAIC Futures Ltd Cut® | Hong Kong Full 100.0 100.0 97.7 97.7
CAIC Hong Kong Ltd Qut< | Hong Kong Full 100.0 100.0 97.7 97.7
. CAIC Internationat Ltd UK Full 100.0 100.0 100.0 97.8 97.7 97.7
CAIC International UK Qutt! UK Full 100.0 100.0 97.7 97.7
CAIC Italia Sim Spa ltaly Full 100.0 100.0 100.0 97.8 97.7 97.7
CAIC Nordic AB Sweden Full 100.0 100.0 100.0 97.8 97.7 97.7
CAIC North America Inc USA Full 100.0 100.0 100.0 97.8 97.7 97.7
CAIC Securities Japan Ltd Japan Full 100.0 100.0 100.0 97.8 97.7 $7.7
CAIC Securities Ltd Hong Kong Full 100.0 100.0 100.0 97.8 97.7 97.7
o Calyon Financiat France Full 100.0 100.0 1000 97.8 97.7 97.7
Calyon Financial Inc Usa Full 100.0 160.0f 1000 97.8 97.7 97.7
Catyon Financial Singapore Singapore Fult 100.0 100.0 100.0 97.8 97.7 97.7
Calyon Securities Japan Japan Fult 100.0 100.0 97.8 97.7
Cholet Dupont Group France Equity 334 334 38.4 327 32.6 37.7
insurdnea comparies
L Atealia France Ful 100.0 100.6
Arés In France Full 100.0 59.0
Argence Gestion Assurances France Full 100.0 100.0 100.0 100.0 100.0 90.0
Assurances du CA Nord - Pas-de-Calais France Equity 45.6 45.6 45.6 39.9 32.9 39.9
Assurances Médicales de France France Full 100.0 100.0 100.0 | - 100.0 100.0 100.0
Eda France Fult 100.0 100.0 100.0 99.5 99.2 99.6
@ Federlux France Full 100.0 1 100.0 99.90 1000 100.0 99.9
Finaref Assurances France Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Insurance Limited Ireland Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Life Limited ireland Full 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Risques Divers France, Fult 100.0 100.0 100.0 100.0 100.0 90.0
Finaref Vie France Full 100.0 160.0 100.0 100.0 100.0 90.0
o Immobiliére Federpierre France Full 99.5 99.5 99.5 99.5 99.5 99.5
Les Assurances Fédérales IARD In France Equity 40.0 40.0
Médicale de France France Full 99.8 99.7 99.7 99.8 99.7 99.7
Pacifica France Fult 100.0 100.0 100.0 100.0 100.0 100.0
Predica France Full 100.0 100.0 100.0 100.0 100.0 100.0
Sopar ) France Full 100.0 100.0 100.0 100.0 100.0 100.0
Space Reinsurance Company Limited Ireland Full 100.0 100.0 100.0 100.0 100.0 90.0
® Tranquilidade Portugal Equity 33.3 333 333 33.3 333 33
Tranquilidade Vida Portugal .Equity 29.7 29.7 29.7 29.7 29.7 29.7
Vendome Courtage France Full 99.0 99.0 99.0 99.0 99.0 99.0
Investment companies ‘
Argence Investissement SAS France Full 100.0 100.0 100.0 100.0 100.0 90.0
Banco Calyon Brasil Brazil Full 180.0 100.0 97.8 97.7
) Belgium CA SAS France Equity 00| 100 00| 328| 328] 328
Bercy Participations France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Bespar Portugal Equity 326 324 326 3246 326 3246
BFC Holding France Full 99.6 99.6 99.6 971 97.1 97.1
CA Centre France Développement France Equity 25.0 25.0 25.0 20.8 208 208
CA Deveurope BY ' Netherlands Fult 100.0 100.0 100.0 160.0 100.0 106.0
9
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CAIS Holding France Full 98.4 100.0 98.4 100.0
CACF Immobilier In France- Equity 25.0 25.0
CADS Développement France Equity 250 25.0 250 25.0 25.0 250
CAI BP Holding France Full 100.0 100.0 100.0 97.8 97.7 97.7
Calixte Investissement France Equity 25.0 25.0 250 25.0
Calyon Air Finance SA France Full 100.0 100.0° 100.0 97.8 97.7 97.7
Calyon Capital Market Asia BY Netherlands Full 100.0 100.0 100.0 97.8 97.7 97.7
Calyon Finance Guernsey UK Full 99.9 99.9 99.9 97.7 97.6 97.6
Calyon Financial Products UK Fult 99.9 99.9 99.9 97.7 97.6 97.4
Calyon Global Partners Inc. USA Full 100.0 100.0 97.8 97.7 :
CALYON Investment Products Limited Cayman Fult 100.0 100.0 97.8 97.7

Islands

Calyon North America Holding Usa Full 100.0 100.0 100.0 97.8 97.7 97.7
Calyon Securities USAinc. USA Full 100.0 100.0 97.8 97.7
Calyon Urugﬁay S.A. Uruguay Full 100.0 100.0 97.8 97.7
CAPE Holding France Full 100.0 100.0 99.8 100.0 160.0 99.8
Capital Plus France Full 100.0 100.0 100.0 97.8 97.7 97.7
CLCM International {CLCMI) France Fult 100.0 100.0 100.0 97.8 97.7 97.7
CLIFAP France Fult 100.0 100.0 100.0 97.8 97.7 97.7
CLIM France Full 100.0 100.0 100.0 97.8 977 97.7
CLINFIM France Full 100.0 100.0 100.0 97.8 97.7 97.7
Cofinep France Equity - 25.0 25.0 25.0 25.0 25.0 25.0
Compagnie Francaise de [Asie (CFA] France Full 100.0 100.0 100.0 97.8 97.7 97.7
Crédit Agricole Bourse France Full 100.0 1000 1000 100.0 100.0 100.0
Crédit Agricole Centre Est Immobilier In France Equity 25.0 25.0 ’
Crédit Agricole Private Equity France Full 100.0 100.0 100.0 100.0
Crédit Lyonnais Capital Investissement France Futl 99.9 99.8 99.9 99.8
Crédit Lyonnais Capital Market Plc UK Full 100.0 100.0 97.8 97.7
Crédit Lyonnais CL Rouse {USA] Outll Fult 100.0 97.7
Crédit Lyonnais Global Banking {CLGB) France Full 100.0 100.0 100.0 97.8 97.7 97.7
Crédit Lyonnais Group Management Ltd UK Fult 100.0 100.0 97.8 97.7
Crédit Lyonnais Invest Ltd UK Fult 100.0 1000 97.8 97.7
Crédit Lyonnais Property Broadwalk UK Full 100.0 100.0 97.8 97.7
Crédit Lyonnais Rouse Limited UK Full 100.0 100.0 97.8 97.7
Crédit Lyonnais Securities UK Full 100.0 100.0 97.8 97.7
Crédit Lyonnais Securities Asia BV Hong Kong Full 68,5 717.6 $7.0 75.8
Crédit Lyonnais Venture Capital France Full 99.8 99.8 99.8 99.8
Delfinances France Full 100.0 100.0 100.0 100.0 100.0 100.0
Doumer Finance SAS France Full 100.0 100.0 100.0 97.8 97.7 97.7
Doumer Philemon France Full 100.0 100.0 100.0 97.8 97.7 97.7
Egelant Finance BY Qut | Netherlands Full . 100.0 1000 97.7 97.7
Equalt Sélection ireland Full 100.0 100.0 78.1 379
Ester Finance France Full 100.0 100.0 100.0 97.8 97.7 97.7
Eurazeo France Equity 20.4 19.9 15.9 15.4
Fininvest France Full 98.3 983 98.3 96.1 95.0 96.0
Fletirec France Full 100.0 100.0 100.0 97.8 97.7 97.7
Gramont Contrepartie Option France Full 100.0 97.7
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I.P.FO. France Futl 100.0 100.0 100.0 97.8 97.7 97.7
Icauna Finance France Equity ’ 25.0 244
Icauna SARL France Equity 25.0 25.0
ICF Holdings UK Full 100.0 100.0 100.0 97.8 97.7 97.7
Idia Participations France Full 100.0 100.0 %9.8 100.0 100.0 99.8
Immarex France Fult 100.0 97.7
Indosuez Holding UK Ltd UK Full 100.0 100.0 100.0 9781 97.7 97.7
L'Esprit Cantal France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Mescas France Full 100.0 100.0 100.0 97.8 97.7 97.7
Nord Est Agro Partenaires France Equity 25.0 25.0 250 25.0 25.0 250
Nordic Consumer Finans ~ Denmark Full 100.0 100.0 100.0 100.0 100.0 100.0
Participex France Equity 38.3 3.9 18.1 17.7
Partran Portugat Equity 333 333 333 333 333 33.3
Prestimmo France Equity 25.0 250 25.0 25.0 25.0 25.0
Rue Impériale France Equity 19.9 15.4
Safec Suisse Full 100.0 100.0 100.0 97.8 97.7 97.7
Sepi France Equity 25.0 25.0 250 25.0 25.0 25.0
Socadif France Equity 36.2 36.2 36.2 N.2 312 31.2
Space Holding (Ireland] Limited Ireland Full -100.0 100.0 100.0 100.0 100.0 90.0
Space Lux Luxembourg Full 100.0 100.0 100.0 100.0 100.0 90.0
Transimmo France Equity 25.0 25.0 250 25.0 25.0 25.0
Vauban Finance France Equity 333 333 333 31.0 311 311
Leasing companies . .
Auxifip France Full 100.0 100.0 180.0 100.0 99.8 99.8
Cardinalimmo In France Full 9.6 485
Climauto France Full 100.0 100.0 100.0 99.7 99.5 99.7
Ergifrance France Full 100.0 100.0 100.0 97.8 97.7 97.7
Etica France Full 100.0 100.0 100.0 100.0 99.8 99.8
Etica Bail France Full 100.0 100.0 100.0 100.0 94.8 99.8
Europejski Fundusz Leasingowy [E.F.L.} Poland Full 1000 - 99.8 99.8 100.0 998 99.8
Financiére immobiliére Calyon France Futl 100.0 100.0 100.0 97.8 97.7 97.7
Leicer Spain Full 100.0 100.0 100.0 100.0 99.8 99.8
Lixxbail France Full 100.0 100.0 100.0 100.0 99.8 99.8
Lixxcourtage France Full 100.0 100.0 100.0 100.0 99.8 99.8
Lixxcredit France Full 99.9 99.9 99.9 99.9 99.7 99.7
Lixxservices France Full 100.0 99.9 99.9 99.9 99.7 99.7
Locam France Equity 25.0 25.0 25.0 250 25.0 25.0
NVA [Négoce Valorisation des actives) France Futl 99.9 99.9 99.9 99.9 99.7 99.7
Réunibail France Full 52.0 51.8
Réuniroute France Full 97.5 51.9
Slibail Energie France Futl 100.0 100.0 100.0 100.0 99.8 99.8
Slibail Immobitier France Futl 100.0 100.0 100.0 100.0 99.8 99.8
Slibail Location Informatique [SLOI] France Full 100.0 100.0 100.0 100.0 99.8 99.8
Slibail Longue Durée {SLD) France Full 100.0 | 1000 100.0 100.0 99.8 99.8
Slibail Murs France Fult 100.0 100.0 100.0 100.0 99.8 . 998
Sofincar France Fult 100.0 100.0 100.0 99.5 99.2 99.6
Sofinroute France Futl 100.0 100.0 100.0 99.5 99.2 99.6
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Crédit Agricole Leasing France Full 100.0 99.8 99.8 100.0 99.8 99.8
Ucabail Immobilier France Full 100.0 100.0 100.0 100.0 99.8 99.8
Ucalease France Full 100.0 100.0 100.0 99.7 99.5 99.7
Unicomi France Fult 100.0 100.0 100.0 100.0 99.8 99.8
Unifergie France Full 100.0 100.0 100.0 100.0 99.8 99.8
Unimat France Full 100.0 100.0 100.0 100.0 99.8 998
Tourist/Travel activities and property development
Crédit Agricole Immobilier France Full 100.0 100.0 100.0 100.0 100.0 100.0
SIS {Société Immobiliére de la Seine) France Full C 729 729 72.9 79.7 79.7 79.7
Unimo France Full 100.0 100.0 100.0 100.0 100.0 100.0
Other=:;
ABF-AM 5AS France Full 100.0 100.0 98.1 98.1
Adret Gestion France Equity 25.0 25.0 25.0 25.0
Alcor In Hong Kong Full 98.3 86.0
Alli Domes France Equity 25.0 250 25.0 25.0 250 250
Alsace Elite France Equity 25.0 25.0 23.7 23.7
AMT GIE France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Ca Investor Services Fund Adm. France Full 86.8 86.8 86.2 85.3 86.1 84.1
CA Participations France Equity 25.0 25.0 25.0 25.0 25.0 25.0
CA Preferred Funding LLC USA Full 100.0 100.0 100.0 6.5 65 65
Caapimmo 1 France Equity 25.0 25.0 250 25.0 25.0 25.0
Caapimmo 2 France Equity 25.0 25.0 250 25.0 25.0 25.0
Caapimmo 3 France Equity 25.0 25.0 250 25.0 25.0 25.0
Caapimmo 4 France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caapimmo 5 France 'Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caapimmo 6 France Equity 25.0 25.0 25.0 25.0 '25.0 25.0
CAl Conseil Sa Luxembourg Full 100.0 100.0 100.0 97.8 97.7 97.7
CAl Derivatives Products PLC Ireland Full 100.0 100.0 100.0 97.8 97.7 97.7
CAl Preferred Funding usa Full 100.0 100.0 100.0 99.2 993 99.3
CAl Preferred Funding Il usa Full 100.0 100.0 100.0 99.1 99.2 99.3
Calyon Asia Shipfinance Service Ltd France Full 100.0 100.0 97.8 97.7
Cedicam France Full 50.0 50.0 50.0 62,5 62.5 625
Centre Est Alizée Outt France Equity 25.1 251
Centre France Location Immobiliere Frahce Equity 25.0 25.0 25.0 25.0 25.0 25.0
Chauray France Proportional 34.0 34.0 340 3.2 33.2 33.2
Cisa Sa France Full 100.0 100.0 100.0 97.8 97.7 97.7
CA Brasil Private Management Brazil Full 100.0 100.0 97.8 98.1
CLAM IMMOBILIER France Full 100.0 100.0 98.1 981
CPR Compensation (CPRC) France Full 100.0 100.0 100.0 100.0 100.0 100.0
CPR Gestion {CPRG) France Full - 100.0 100.0 100.0 100.0 100.0 100.0
CPR Halding (CPRH]) France Full 100.0 100.0 100.0 100.0 100.0 100.0
CPR [nvestissement (INVT] France Full 100.0 100.0 100.0 100.0 100.0 100.0
CPRA [FIGE} France Full 100.0 99.9
CPRAAMI France Full 100.0 100.0 100.0 97.8 97.7 97.7
CPRB [ETNB] France Full 100.0 99.9
Creagrisere France Equity 25.0 25.0 250 22.8 22.8 22.8
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30/06/05 | 31/12/04 | 30/06/04 | 30/06/05 | 31/12/04 | 30/06/04
Crédit Agricole Alternative Invest. Products Serv. Inc UsA Full 100.0 100.0 100.0 98.1 98.1 1000
Crédit Lyonnais L B 01 France Full - 100.0 100.0 100.0 100.0
Defitech France Equity 25.0 250 25.0 25.0 25.0 25.0
’ Defitech Dauphicom France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Defitech Routage et Communication France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Equalt Convertible Arbitrage Fund Ireland Full 100.0 100.0 100.0 96.5 78.0 75.0
Equalt Core Macro Fund Ireland Full 100.0 100.0 100.0 96.8 80.2 78.4
Equalt Fixed income Arbitrage Fund Outid Ireland Full 108.0 100.0 75.0 37.0
Equalt Fixed Income Arbitrage X 2 Qutll Ireland Full 100.0 86.6
e Equalt Statistical Arbitrage Fund [reland Full 100.0 100.0 100.0 96.4 90.8 82.4
Equalt Systematic Futures Fund Ireland Full 100.0 100.0 100.0 80.0 578 57.4
Europimmo France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Fasnet Luxembourg Luxembourg Full 45.0 45.0 45.0 443 440 | 44.0
Finasic France Fult 100.0 100.0 100.0 98.1 98.1 100.0
FondsICF lla Cayman Futl 160.0 160.0 97.8 97.7
Islands
o Fonds [CF il Cayman Full 100.0 100.0 97.8 97.7
Istands .
Force Alsace France Equity 25.0 25.0 250 250
Force Lorraine Duo France Equity 25.0 25.0 250 25.0
Force Midi France Equity 25.0 250 25.0 25.0 25.0 250
Force Oise France Equity 25.0 25.0 25.0 250
[ Force Toulouse Diversifié France Equity 25.0 250 25.0 250
Gard Obligation FCP France Equity 25.1 250 25.1 25.0
GEIE Argence Développement France Full 100.0 100.0 100.0 100.0 100.0 90.0
GE!E Argence Management France Full 100.0 100.0 100.0 100.0 100.0 90.0
Gestimocam France Equity 25.0 25.0 25.0 25.0 25.0 250
GIE Silca in ~ France Full 100.0 99.3
. Glorious Smart investments Co Ltd Taiwanr Full 100.0 97.7
Jcal France Equity 25.0 250 25.0 25.0 25.0 25.0
ldeam ) France Futl 90.0 | 80.0 88.5 78.6
IIF BV [indosuez International Finance B Netherlands Full 100.0 100.0 100.0 97.8 97.7 97.7
Indosuez Holding SCA Il Luxembourg Full 100.0 100.0 100.0 99.9 97.7 100.0
Indosuez Management Luxembourg Il Luxembourg Full 100.0 100.0 100.0 97.8 97.7 97.7
. Inforsud FM ' France Equity 25.0 25.0 25.0 233 233 233
e Inforsud Gestion France Equity 25.0 25.0 25.0 2241 22.1 221
Korea 21st Century TR Korea Full 100.0 100.0 100.0 97.8 97.7 97.7
LSF (talian Finance Cpy SRL taly Full 60.0 60.0 58.7 58.6
Madisan SA France Equity 25.0 25.0
Maine Anjou Obligations Outt! France Equity 250 25.0
Mat Alli Domes France Equity 25.0 25.0 25.0 25.0 25.0 25.0
® Mezzasia In Hong Kong Full 100.0 82.4
Ozenne Institutionnel France Equity 25.0 250 24.9 249
Parfin France Full 99.9 99.9 99.9 99.9 99.9 99.9
Partinvest Luxembourg Fult 100.0 97.7
Patrimocam France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Patrimocam 2 France Equity 25.0 25.0 25.0 25.0 254 25.0




Financial statements at 30 June 2005 ¢

UOte 2 Scope of consolidation

Ell Location Method % ownership % ownership
30/04/05

30/06/05 | 31/12/04 | 30/06/04 | 30/06/05 | 31/12/04 | 30/06/04
Process Lorraine France 'Equity 25.0 250 25.0 250
Progica France Equity 34.0 34.0 100.0 34.0 340 100.0
Réunifinance France Full 100.0 100.0 100.0 99.5 99.2 99.6
Rivoli Vineuse 1 SAS France Full 100.0 100.0 98.1 98.1
Routage Express Service . France Equity 250 25.0 25.0 25.0 25.0 25.0
Saint Georges 2 France Equity 25.0 25.0 25.0 25.0
SARL Prospective Informatique France Equity 25.0 25.2 25.2 25.0 25.2 251
SCl Capimo France Equity 25.0 25.0 25.0 25.0 25.0 250
SCi Capucines France - Equity 2501 25.0 25.0 25.0 25.0 25.0
SCl du Vivarais France Equity 25.0 25.0 25.0 25.0 25.0 25.0
SCl Groupe Sofinco France Full 100.0 100.0 100.0 99.5 99.2 99.6
SCl Hautes Faventines France Equity 25.0 25.0 25.0 249 249 24.9
SCiLaBaume France Fult 100.0 100.0 100.0 100.0 100.0 100.0
SCl Les Fauvins France Equity 25.0 25.0 25.0 25.0 25.0 25.0
SCl Les Palmiers du Petit Pérou France Equity 27.2 272 272 27.2 27.2 27.2
SCI Max Hymans France Full 100.0 100.0 100.0 100.0 108.0 100.0
SCl Pasteur 3 France Full 100.0 100.0 100.0 100.0 100.0 100.0
SCl Paysagére France Equity 25.0 25.0 25.0 25.0 25.0 25.0
SCl Quentyvel France Full 96.7 96.7 96.7 96.7 96.7 96.7
SCl Raspail France Full 100.0 100.0 100.0 100.0 100.0 100.0
ScicaHL France Equity 25.0 25.0 25.0 24.7 24.7 24.7
Scicam 13 France Equity 25.0 250 25.0 25.0 25.0 25.0
Segespar Informatique Technique Services France Full 100.0 100.0 100.0 97.9 98.0 96.5
Serves UsA Full 1000 1000 ' 97.7 97.7
SNC Doumer France Full 99.9 99.9 99.9 97.7 - 977 97.7
SNC Haussmann Anjou France Full 100.0 100.0 100.0 97.8 97.7 97.7 i
Soaring Eagle Investments Co Ltd Taiwan Full 100.0 ‘ 97.71 :
Sofinco Participations France Full 100.0 100.0 100.0 995 99.2 99.6
Sofinrec France Full 99.8 99.8 99.8 99.3 99.0 99.4
Sparkway France Equity 25.0 25.0 25.0 250
SPISNC France Equity 25.0 250 250 25.0 25.0 25.0
Sté immobitiére de Picardie France Equity 25.0 25.2 25.2 25.0 25.2 25.2
Sté Picarde de Développemeant France Equity 25.0 25.2 25.2 25.0 25.2 25.2
Systeia France Full 735 72.5 721 71
Touraine Poitou Rendement France Equity 25.0 250 25.0 25.0
UlVavin 1 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Unibiens France Full 100.0 100.0 100.0 100.0 100.0 100.0
Uni-Edition France Full 100.0 100.0 100.0 100.0 100.0 100.0
Uniger France Full 100.0 100.0 100.0 98.1 98.1 100.0
Valris France Full 100.0 100.0 100.0 99.5 99.2 99.6

{a] Included in {In} or excluded from [Out) scope of consolidation.

{c] No longer consolidated as not material or closure.

{d] Merged with another consolidated entity.

{1) Entity previously consolidated under Crédit Lyonnajs,
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Note 3 Financial assets at fair value through profit or loss
Note 4 - Available-for-sale financial assets

- © Financial assets at fair value through profit or loss.

{in millions of euros/ 30/06/2005 31/12/2004 [excl, 32&39 and IFRS 4)
Financial assets held for trading 330,343 ‘

Financial assets designated as at fair value through profit or loss
Fair value'on'balanceshe R

19,153

45,496

3.1 Financial assets held for trading

{in millions of euros/ 30/06/2005 31/12/2004 (exct. 32439 and IFRS 4}
Loans and advances to customers 205 ’ ’ :
Securities received under repurchase agreements 130

Detivered securities bought under repurchase agreements 75,969

Securities hetd for trading 106,121

- Treasury bills and similar items 41,976

- Bonds and other fixed-income securities 34,527

- Shares and other variable-income securities 29,618

Derivative instruments

Fair value on balafice sheet ... .7 n 1

147,918

3.2 Financial assets designated as at fair value through profit or loss

fin millions of eurcs] 30/06/2005 31/12/2004 [excl. 32&39 and IFRS 4]
Assets backing unit-linked business 17,108
Securities held for trading 2,045
- Treasury bills and similar items 155
- Bonds and other fixed-income securities 445
- Shares and other variable-income securities 1,445
Fair value on balance sheet e 19,153
- © Available-for-sale financial assets
fin millions of euros) 30/086/2005 31/12/2004 (excl. 32839 and IFRS 4}
Securities valued at fair value 142,937
- Treasury bills and similar items - 38,732
- Bonds and other fixed-income securities 87,765
- Shares and other variable-income securities!" 16,440
Total available-for-sale securities " 142,937
Total availabte-for-sale receivables 1,488
Book value of available-for-sale financial assets'? 144,625

{1)0/w non-consolided investment followed.

{2) O/w continuing impairment on available-for-sale securities and receivables: 2,101 million euros recorded at 30 June 2005.
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Note 4 Available-for-sale financial assets
Note 5§ Due from banks

o BREAKDOWN OF NON-CONSOLIDATED
30/046/2005
Book value Group ownership
lin millions of euros] interest (%)
BFO . 135 99.7
Crédit Logement (A shares] 234 16.5
o Crédit Logement (B shares| 217 18.0
Emporiki Bank (Bangue Commerciale de Gréce] 190 9.0
Fireca 53 51.0
Sefa 57 100.0
Other
Book value of non~consolidated investments:

Due from banks

fin miltions of euras] . 30/06/2005 31/12/2004 (excl. 32839 and IFRS 4)
Credit institutions

‘ Loans and advances 41,749 33,558
Securities received under repurchase agreements 704 694
Delivered securities bought under repurchase agreements 17,935 52,261
Subordinated loans 438 91
Securities not quoted in an active market 125
Total gross value L 0,97 , 87,004

® Accrued interest L e 803 459

* Provisions e R R 1 %3]

Net value Lo T 61,340 87,042
Crédit Agricole internal transactions
Current accounts 3979 3,703
Time deposits and advances ) 175,999 166,660

. Subordinated loans ' 222 ) 207
Total gross value ‘ ST 80,200 170,370
Accrued interest Cemona T 280 225 |
Pravisions , CE R 75
Net value LT T 180,408 170,520
Net book value L o R R S 3 Iy 1] 257,562

®

®

@
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Note § Loans and advances to customers j

“© Loans and advances to customers

fin millions of euros) 30/06/2005 31/12/2004 [excl. 32&39 and IFRS 4)
Loans and advances to customers

Bills discounted 8,432 7,870
Other toans 139,090 130,689
Securities received under repurchase agreements 4,042 8,212
Subordinated loans 321

Securities not quoted in an active market 2,910

Assets connected with direct insurance business 954

Assets connected with reinsurance business 33

Short-term advances 354

Debit balances on customer current accounts 11,057 9.877
Total gross value ' ] 154,648
Accrued interest 1,254
Provisions 5,301
Net book value 152,601
Lease finance

Property lease finance 5,865
Equipment leases, rental cantracts with purchase option and similar transactions 7,843
Total gross value e 13,308
Accrued interest 259
Provisions 417
Net book value 13,150
Total v i T . 174,868 165,751
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Note 7 Due from banks and loans and advances to customers: geographical analysis
Note 8 Due from banks and loans and advances to customers: analysis by customer type

® © Due from banks and loans and advances to customers:
geographical analysis®
30/06/2005 31/12/2004 [excl. 32&39 and IFRS 4)
Non- | Boubtful | Provision | Baddebts | Provision Total Non- | Doubtful | Provision | Bad debts | Provision Total
doubtful debts for for bad daubtful debts for for bad
debts doubtful debts debts doubtful debts
. {in millions of euros] debts debts
France (including overseas
departments and territories) 135,164 | 2,851 1,813 2,549 2,121 1 136,630 ] 126,481 1,861 1,022 2,212 1,666 | 127,866
Other Eurcpean Union countries 47,131 421 255 585 3441 47,536 56,246 658 302 585 4461 56,781
Rest of Europe 9,282 239 175 104 55 8,395 9,618 108 58 1581 128 9,698
North America 12,676 247 53 44 231 13,083 10,038 274 67 499 2471 10,6497
Central and South America 7,052 N 188 49 21 7,103 6,363 270 181 A 25 6,498
. Africa and Middle-East 8,876 177 127 386 326 8,984 8,375 119 83 349 303 8,477
Asia and Pacific [excluding Japan) 8,270 79 29 120 84 8,356 7,395 149 41 139 104 7,538
Japan 4,580 4 1 14 4,997 3,533 19 15 3,567
Other, aggregate® 106 5 21 90§ 20,255 750 593 380 295 | 20,497
Total gross value 6215622177 2 3,18 746 | 248,324 | 4,208 | 2,347 4,428 3,214 | 251,399
Accruedinterest ] 1,971
9 Provisions for accrued interest (577)
Collective provisions
' ' % 252,793
{1] Without reallocation where guarantees or credit insurance give rise to a geographical shift of risk.
(2) At 31/12/2004 fexcluding IAS 32 & 39 and IFRS 4), ail lease financing and factoring debts were recorded under this heading, including 18,189 million euros in non-doubtful debts,
642 million euros in doubtful debts, 12 million euras in bad debts, 535 million euros in provisions for doubtful debts and 1million euros in provisions for bad debts.
®
.- © Due from banks and Loans and advances to customers:
analysis by customer type
30/06/2005 31/12/2004 [exct. 32&39 and IFRS &)
. Non- | Doubtful | Provision | Baddebts X Total Non- | Doubtful | Provision | Baddebts Total
doubtiul debts for Provision doubtful debts for Provision
debts doubtful for bad debts doubtful for bad
fin millions of euros) debts - debts debts debts
Central government, government
agencies and local authorities 6,047 " 10 17 14 6,051 6,651 34 10 42 37 6,680
Financial institutions 80,215 -~ 414 37 36 36| 80,258 ] 104,310 339 279 31 31 {104,370
Individuals and small businesses 70,568 | 1,782 1,008 2,723 2,215 71,850 59715} 1,293 81 1,915 1303 41,009
. : Companies [including insurance
companies} and other customers 76,221 2,022 1,249 1,445 919 77,520 | 58524 | 1,945 1,036 2,425 19111 59,947
Other, aggregate . 86 5 _ 2 . 671 20512 814 624 381 296§ 20,787
Total grass value »2',‘?3,11_!_7 4,236 - 2,662 | ‘ 4,221 '3,184 | 235,746 | 249,712 | 4,425 2,560 4,794 3,578 | 252,793
Accrued interest!! BT A T 2319
Provisions for accrued interest!” ‘ e SR . (58]
® Collective provisions T : {1,549]
Boak vatue . ; .| 238,008 252,793
(1] At 31/12/2004, accrued interest and provisions for accrued interest were broken down by customer type.
(2) At 31/12/2004, excluding 32839 and IFRS 4, all lease financing and factoring debts were recerded under this heading, including 18,189 million euros in non-doubtful debts,
642 million euros in doubtful debts, 12 million euros in bad debts, 535 million euros in provisions for doubtful debts and Imillion euros in provisions for bad debts.
o
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Note 9 Securities partfolio
Note 10 Participating interests and investments in associates accounted for at equity
Note 11 Property, plant and equipment and intangibles {excluding goodwill)

® 7O Securities poctfolio
{in miltions of euros/ 31/12/2004 [excl. 32&39 and IFRS 4)
Bonds and other Treasury bills and Shares and other Participating Other long-term Total
fixed-income similaritems variable-income interests and investments
securities securities investments in
associates
® Net book vailue 48,489 48,474 39,126 2,407 195 138,691
“ © Participating interests and investments in associates accounted
for at equity
Investments with a book value of over 50 million euros:
30/06/2005 31/12/2004 excl. 32&39 and IFRS 4)
{in mitlions of euros) Equity-accounted value Equity-accounted value Income
Financial-sector companies: 4040 | 13,505 1,144
) Al Bank Al Saudi Al Fransi 407 337 70
B.ES. 432 . 34 388 34
Regionat Banks and subsidiaries 9,542 447 8,783 729
Banca Intesa SpA 3393 192 3,605 303
Tranguilidade - Tranquilidade Vida"" 1 10 74 12
Other 175 ) 118 {2)
Non-financial companies: : LT R T e ) 421 12
® Partran (104] ' 0 (1261 1]
Eurazeo 523 (5] 473 5
Other 7 3 74 8
Netbookvalue -~ . .= ‘ s . 14,530 738 13,926 1,158
(1) As Tranquilidade Vida is life insurance companie, it has been reclassified as financial-sector companies.
= . © Property, plant and equipment and intangibles (excluding goodwill)
31/12/2004 | 01/01/2005 Changes Increases Decreases | Translation Other Balanceat
lexcl. 32839 inscopeof | lacquisitions, | (redemptions | adjustments | movements |  30/06/2005
and IFRS 4] consolidation business and |
. fin millions of euros] combinations} disposats]
Property, plant and equipment
Gross value 4,826 4,352 49 188 {284] 28 48 4,379
Accrued interest!! ' 9 9 {9) 0
Depreciation and provisions (2,283) (2,034) (14) (157) 155 (19) {7 (2,07¢)
Net book value 2,552 2,327 35 31 (131) 9 32 2,303
® Intangible assets
’ Gross value v 1,336 1,247 25 114 (153] 6 4 1,243
Amortisation and provisions [813) (784] 4 [74) 69 {4) 19 (7701
Net book value 523 463 29 40 (84) 2 23 473

{1) Accrued rents on assets let to third parties.
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Note 12 Goodwill
Note 13 Provisions deducted from assets

1140 Goodwill
31/12/2004 | 01/01/2005 Increases Diminutions | Impairment | Translation Other | 30/06/2005
(exct. 32839 {Acquisitions) [Cessions] | lossesover | adjustment | movements

{in millions of euros) and IFRS4) the period
Gross value
Calyon (Suisse} SA 697 497 497
EFL 196 196 196
Lukas 265 265 265
Sofinco 436 436 436
Finaref Group YRV 2121 2121
Crédit Lyonnais Group 5,217 5,217 17 (10} 5,224
Calyon Group 1,785 1,785 1,785
Predica Group 483 483 483
Segespar Group 1,898 1,898 2 1,900
Crédit Agricole Leasing Group 160 140 160
Accumulated impairment losses
E.FL. (24] {24)
Net value (breakdown) 13,034 13,034 19 0 0 0
Other entities 310 310 3
Accumulated impairment losses [other entities) 121] (21)
Net value - other entities 289 289 3 0 0 0
Net book value "7 13,323 | 13,323 22 0 0 0
o ©® Provisions deducted from assets

31/12/2004 | 01/01/2005 Changes Charges | Write-backs Amount | Translation Other | 30/04/2005

[excl. 32&39 in scope of used | adjustments | movements
{in millions of euros) and IFRS 4) consolidation
Interbank loans 496 492 29 [66) 22 32 509
Customer loans 5301 7,066 102 726 991) 200 5o} | 7033
- of which: collective provisions ' 1,396 {3) 21 (7 76 66 1,549
Lease finance 417 481 (2 85 (56} 8 496
Other assets'! 1,785 113 4 {9} 2 4 114
Total 7,999 8,112 100 " B4 (1,122} 0 224 {1} 8,152

(1] Including 798 million euros in provisions for securities portfalios (available-for-sale, portfolio and held-to-maturity securities) and 834 million euros in provisions for
participating interests and other long-term investments at 31/12/2004 {excluding 32439 and IFRS 4).
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Note 14 Financial liabilities at fair value through profit and loss classified as held for trading
Note 15 Due to banks
Note 16 Customer accounts

® .© Financial liabilities at fair value through profit and loss classified
as held for trading
{in miltions of euros) 30/06/2005 | 31/12/2004 [Excl. 32-39 and IFRS 4)
Financial liabilities held for trading 287,678
. -Securities 59,429
® - Derivatives 146,414
- Other liabilities 81,835
Fair value on balance'she 1/287,678 -
) :© Due to banks
{in miltions of euros] 30/04/2005 31/12/2004 (Excl. 32-39 and IFRS 4)
Banks
Loans and advances 70,114 60,442
Securities sold under repurchase agreements 7,170 6362
o Securities held under repurchase agreements ‘ ' 8183 60,615
Total gross value 88,467, 127,419
Accrued interest 884 764
Value on balance sheet " 86,331 128,183
Crédit Agricole internal transactions
Current accounts in credit 3,925 4,902
Time loans and advances 9565 9,197
o Total gross value "1 13,490 14,099
Accrued interest 168 187
Book value 13,658 14,286
Book value of amounts due to banks . - 99,989 142,489
®
- © Customer accounts
lin millions of euros) 30/06/2005 | 31/12/2004 [Excl. 32-39 and IFRS 4)
Current accounts in credit 49,764 47,614
® Special savings accounts 194,316 188,519
Other debts to customers 53,889 53,028
Securities sold under repurchase agreements 6,222 14,465
Liabilities cannected with direct insurance business 211
Liabilities connected with reinsurance business 531
Cash deposits received from cedants and retrocessionnaires against technical insurance commitments 18
Total gross value 304,951 303,626
. Accruedinterest 3,505 . 1,566
Book value " 308,454 305,192
®
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-16.1 Customer accounts: geographical analysis

Finanéial statements on-30 June 2005 {

LNote 18  Customer accounts

{in millions of euros] 30/06/2005 | 31/12/2004 [Excl. 32-39 and IFRS 4)
France lincluding overseas departments and territaries] 248,591 256,879
Rest of European Union countries 19,711 16,837
Rest of Europe 4,867 4,284
North America 4,879 5478
Central and South America 3122 3817
Africa and Middle East 9,237 8,841
Asia and Pacific [excluding Japan| 5979 4,590
Japan 6,448 2321
Other, aggregate 17 379
Total gross vatue 303,626
Accruedinterest : © 1,568
Bookvalue ‘308,456 305,192

- 16.2 Customer accounts: analysis by customer type

{in millions of euros|

Central government, government agencies and local autharities
Financial institutions ,

Individuals and small business customers

Corporates tincluding insurance companies] and other customers
Other, aggregate )

Total gross value

Accruedinterest

Book value - -

30/06/2005 | 31/12/2004 [Excl. 32-39 and IFRS 4)
7543 3,869
23,987 35.273

239,025 227,352
33,637 37.132

759 D

" 304,951 303,626
- 3,508 1,564

. 308,455 305,192
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Note 17 Debt securities in issue and subordinated deb

Note 18 - General reserves for risks and expenses

© Debt securities in issue and subordinated debt

fin miltions of euros) 30/06/2005 31/12/2004 (Excl. 32-39 and IFRS 4)
Debt securities in issue

Interest-bearing notes 282 178
Money-market instruments 1,405 1,776
Negotiable debt securities:

- lssued in France 36,238
- |ssued in other countries 39,529
Bonds 21,989
Other debt securities in issue 108
Total gross amount 99,818
Accrued interest 1,214
Total 101,032
Subordinated debt

Fixed-term subordinated debt 11,978 10,999
Perpetual subordinated debt 7,938 6,889
Mutual security deposits 45

Participating securities and loans 237
Total gross amount 18,125
Accrued interest 345
Total 18,470
Value onbalance sheet. . " 119,502

" ® General reserves for risks and expenses

{in millions of euros) 30/06/2005 31/12/2004 (Excl. 32-39 and IFRS 4]
Financing commitment execution risks 340 374
Operational risks . 45 54
Employee, retirement and similar benefits 455 605
Litigation 633 543
Negative net assets of unconsolidated interests 126 17
Restructuring 32 52
Synergy-related costs [see note 27} 452 500
Home purchase savings plans 837 787
Cther 952 2,663
Book value 4,092 5,595
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s - Fi_qancial statements on 30 June 2005 ¢

Note 20 interest income and expense

tNole 21 - Net gains or losses on financial instruments at fair value through profit or loss

30/04/2005 30/06/2004 31/12/2004
{in millions of euros] Excl. 32&39 and IFRS 4 Excl. 32&39 and IFRS 4
Loans and advances to banks 1,440 2,061 5217
Crédit Agricole internal transactions 2,968 2,835 5,729
L.oans and advances to customers 4,234 4,243 9,199
Accrued interest receivable on available-for-sale financial assets 2,275
Accrued interest receivable on held-to-maturity financial assets 786
Accrued interest receivable on hedging instruments 4,981
Bonds and other fixed-income securities 1,283 2,063
Lease finance 778 718 1,648
Other interest and similar income 165 30 128
Interest receivable 627 11,170 23,984
Deposits by banks {2,284) {2,538) (7,368}
Crédit Agricole internal transactions (707) (400) (809}
Customer accounts {3,679] {4,223 (8.157)
Held-to-maturity financial assets {26)
Available-for-sale financial assets (357}
Bonds and other fixed-income securities [1,587) 13.32¢)
Debt securitiesin issue (2,102}
Subordinated debt (481}
Accrued interest payable on hedging instruments (4,655}
Lease finance (428) [376) (967)
Other interest and similar income (225) (404)
Intérest payable’ ™/ e A S ST g 719) (9,349] (21,031)

© Net gains or losses on financial instruments at fair value
through profit or loss

fin millions of euros) 30/04/2008
Dividends received 17
Unrealised or realised gains or losses on financial assets/liabilities at fair value through
profit or loss 3,320
Profit or loss on currency transactions and simitar financial instruments 309
Ineffective component of fair value hedges 14
Ineffective component of cash flow hedges . 1
Net gains or losses on financial instruments at fair value through profit or loss 3,661
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Note 22 Net gains or losses on available-for-sale financial assets
Note 23 Net cammission and fee inceme
Note 24 Netincome and expenses related to other activities

O Net gains or losses on available-for-sale financial assets

fin milliens of euros) 30/06/2005
Dividends received 386
Gains or losses on disposal of available-for-sale financial assets 244
Losses on lastingly impaired securities [variable-income securities} (17}
Gains or losses on disposal of het maturity financial assets 5
Net gains or osses on avaitable-for-sale finaricial asse T B

Q Net commission and fee income

. 30/06/2005 30/06/2004 Excl. 32839 and [FRS 4 | 31/12/2604 Excl. 32&39 and IFRS 4
{in millions of euros/ Income | Expenses Net Income | Expenses Net | Income | Expenses Net
Interbank transactions 137 181) 56 80 (57} 23 167 (91) 76
Crédit Agricole internal transactions 59 [309) (250} - 51 (279) (228) 108 (555] (447)
Customer accounts 814 [138] 476 818 (236] 582 1,535 (313) 1,222
Securities transactions 251 (105} 146 150 {1131 37 540 (148) 372

® Foreign exchange transactions 10 (&) 4 10 @Bl 7 25 [24) 1
Financial future and forward instruments and options and ’
other off-balance sheet transactions 33 L 240 84 (18) b6 120 (78] 42
Banking and financial services: 1.852 (1,063) 789 3,533 | (2,309 1,224
- Net revenue from mutual fund management 904 {871 817 N/A N/A N/A N/A NfA N/A
- Net revenue from payment systems 284 (177] 107 N/A N/A N/A N/A N/A N/A

. - Other ‘600 [777) {177) N/A N/A N/A N/A N/A N/A
Net csmmission and fee incorne 3,382 | (47431 1,639 | 3,045| (1,769 1,276 4,028 (3538) | 2,490

© Net income and expenses related to other activities

. 30/06/2005 30/06/2004 31/12/2004
{in millions of eurns) [Excl.32&39and IFRS 4] | (Excl. 32&39and IFRS 4)
Gains or losses on fixed assets not used in operations 45 {7 17
Policyholders with-profits entitlement™ [2.448)
Other netincome from insurance activities 4,766
Change in insurance technical reserves (4,862)

Other netincome [expenses) 367 {6) (18]
Net change in provisions {2,132] {13) 1

{1) Financialincome from these policies is recognised according to the type of security in net banking income (available-for-sale securities, securities at fair value, etc.).
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.-, Financial statements on 30 June 2005 (

LNole 24

Note 25 Risk-related costs
Gains or losses on other assets

30/06/2005 30/06/2004 31/12/2004
fin miltions of euros] {Excl.32&39 and IFRS 4) | [Excl. 32839 and IFRS 4)
Charga to provisions (968] (2,286}
Provisions for impairment of laans {709} {1,732)
Provisions for impairment of held-to-maturity securities [excluding interest-rate risk] B
Reserves for liabilities and charges (2591 (554)
Write-backs of provisions . .. 489 1,843
Provisions for impairment of loans 469 1121
Provisions for impairment of held-to-maturity securities (excluding interest-rate risk)
Reserves for liabilities and charges 220 722
Net changein provisions- . '+ . (279} (443}
Bad debts written off - not provided for {47] {127)
Recoveries on bad debts written off 57 112
Other losses 4 7)
Risk-retated casts. 81 {269) (455)
et @ Gains or Losses on other assets

30/06/2005 30/06/2004 31/12/2004
[in millions of euros) [Excl. 32&39 and IFRS 4) | [Excl. 32839 and IFRS 4)
Property, plant and equipment and intangible assets usedin operations 6 17
Gains on disposal 9 27
Losses on disposal K] (10
Consolidated equity investments 47 70
Gains on disposal 8 47 70
Losses on disposal
Gains or losses on other assets . 21 53 87
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Note 27 ' Integration-related costs
Note 28 - Tax

7O Integration-related costs

36/04/2005 30/06/2004 31/12/2004
(Excl. 32839 and | (Excl. 32&39 and
IFRS 4] IFRS 4]
Costs Costs not | Total cost Total cost Total cost
provided provided :
. for net of for booked
{in millions of euros) provisions | during the year
Costs charged to income excluding losses covered by provisionst" 30 mi 551
Of which:
- Synergy-related costs 30 14 144 146 528
- Other integration-related costs 0 5 23
® ’ equity lidentifiable liabilities)
‘otai synergy ] 188 528
Of which:
- Personnel costs ’ 22 16 38 86 234
-IT costs [2) 41 39 9 : 92
- Property-related costs 14 25 39 6 87
- Other costs (4] 32 28 65 : 115
. [1] In addition, €149 million in provisions for synergy-related costs was used in the first half of 2005,

Integration has led to cost savings or «synergies», by combining business operations, spreading investment costs, pooling resources, sharing fixed costs, etc. To achieve these
objectives, specific action has been taken, the nature and cost of which is presented above. Other integration-related costs include costs incurred by the merger which are not
directly synergy-generating.

o @ Tax

28.1 Deferred tax charges

30/08/2005 30/06/2004 31/12/2004

{in millions of eurus/ [Excl. 32&39 and IFRS 4) {Excl, 32&39 and IFRS 4}
o Current tax charge (619} {273) (6781
Deferred tax charge v (122} (273} (144]
Tax charge for theperiod "~ | ) o TR C o (541) (548) (822}

28.2 Reconciliation of theoretical tax rate and effective tax rate

. Basis Tax rate Tax
Profit before tax, goodwill charges and share in income of equity affiliates ' 1,844 34.93% (644)
Impact of permanent timing differences 6.26% (115]
Impact of different tax rates on foreign subsidiaries [5.42%} 100
Impact of losses for the year, utilisation of tax loss carryfarwards
and timing differences [1.95%] 36

o Impact of tax rate on long-term capital gains 0.22% (4]
Impact of other items [4.66%) 86
Ettective tax rate and tax charge ) : . 29.34% (541)

o
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Note 29 - Analysis of income by business line at 30 June 2005
Note 30 - Insurance activities

Frenchretail | Specialised Asset Corporateand | International Proprietary Total
banking financial management, investment | retail banking asset

services insurance and banking management &

{in millions of euros] private banking other activities
Net banking income 1,737 1,196 V 1,529 2,152 152 {72) 6,694
Operating expenses (1,240} (632) 1688) [1,363) [129) fa11) (4,463)
Gross operating income. 497 564 841 789 23 {483) 2,23
Risk-related costs (72) (183} 4 24 (13) {21) (261)
Operating income 425 3 845 813 10 {504) 1,970
Share in netincome of equity affitiates 444 2 13 52 230 {3) 738
Net income from other assets 3 18 21
Integration-related costs (18) (30 (40) [56) (144)
Change in value of goodwill (2 (2)
Pre-taxincome 849 365 826 828 240 (545) 2,583
Corporate income tax [198) {123) (262 {192) 234 (541)
Netincome M 242 564 436 240 [311) 2,042
Minority interests b 13 6 34 1 107 177

sroup shal 665 229 558 602 229 {418) 1,865
{1) The above analysis was derived in part from management information systems.

©ou @ lnsurance activities

30.1 Analysis of insurance companies’ investments
30/04/2005 31/12/2004 [Excl. 32839 and IFRS 4)

Gross value N_et value Realisable Gross value Net value Realisable
fir millions of euros/ value value
1. Property investments lincl. assets in progress} 4,050 4,029 4,031 3,523 3,508 4,034
2. Equities and other variable-income securities other than

mutual funds 6,887 6,744 6771 4,310 4,214 4,733
3. Mutual funds other than those in category 4 [below) 13,630 13,562 13,635 13,234 13,234 13,585
4. Mutual funds invested exclusively in fixed-income securities 11,120 11,119 11,113 8,774 8,774 9,934
5. Bonds and other fixed-income securities 102,437 103,117 104,130 92,754 93,493 101,292
6. Mortgage loans 4 4 4 4 4 4
7. Other loans and similar items 292 292 292 353 353 353
8. Deposits with ceding companies 402 44b 484 264 n 354
9. Other deposits, cash collateral deposits and other

investments L 51 44 141 141 156
10. Assets backing unit-linked business 17,108 17,108 17,108 15,593 15,593 13,593
Total 185,974 - 156,472 157,612 138,950 139,625 150,038
Consotidation adjustments (1,169) 1,737
Reinsurers share in technical reserves 671
Net value 155,303 138,559

CREDIT AGRICOLE S.A. -

Update A.05




2 Financial‘st‘atemgﬂs‘d

Note 30 - Insurance activities

n 30 June 2005 "

Note 31 Transition of income statement from French GAAP to IFRS (Excl. IAS 32&39 and IFRS 4) at 30 June 2004J

» 30.2 Analysis of insurance companies’ technical reserves

30/06/2005 31/12/2004 Excl. 32&39 and IFRS 4
{in miltions of euros] Life Non-life Total Life Non-life Total
Unearned premiums reserve 16 501 517 9 392 401
Life reserve 120,967 120,947 114,695 114,695
Claims reserve 1,665 887 2,552 1,155 . 859 2,014
With-profits reserve 12,988 23 13,011 3,134 48 3,182
Equalisation reserves 8 8
Other technical reserves 484 6 490 395 460 855
Total excluding unit-linked technical reserves 136,120, 17 137,537 119,388 1,767 121,155
Unit-linked technical reserves 15,644 15,644 14,425 14,425
Total technicat reserves - 1,764 1 14 133,813 1,767 135,580
Reinsurers’ share in technical reserves (655} (201) (856} (506) {165] [671)
Net technical réserves 216 133,307 1,602 134,909

(Excl. 1AS 32&39 and IFRS 4) at 30 June 2004

“© Transition of income statement from French GAAP to IFRS

31.1 Transition of income statement from French GAAP to IFRS (Excl. IAS 32&39 and IFRS 4)

French GAAP | IFRS reclassifications Impactonincome IFRS 30/06/2004
30/06/2004 [excluding IAS 32&39
{in millions of euros) and iFRS 4)
Net banking income 6,298 18) 30 6,322
General operating expenses [4,083) 5 (3} (4,081)
Charges to/Write-backs of depreciation, amortisation and provisions en
fixed assets used in operations (258] 6 1252}
Gross operating income »1,957 (i 33 1,989
Risk-related costs (324} 55 0 (269)
Operating income - 1',633 54 33 1,720
Share in income of equity affiliates - 536 49 585
Gains or losses on other assets 44 9 53
Integration-related costs (171 0 (171)
Exceptionalitems \h 1 0
Change in value of goodwill [347) 338 (9
Reversals from Fund for General Banking Risks 55 (55} 0
Pre-tax income 749 0 429 2,178
Corporate income tax [517) ) (29) (546
Net income for the period 1,232 0 400 1,632
Minority interests 157 0 157
Net income - Group share 1,075 ¢ 400 1,475
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Note 31 ' Transition of income statement from French GAAP to IFRS [Excl. IAS 32&39 and IFRS 4] at 30 June 2004
Note 32 Investments, dispesals and financing transactions

> 31.2 Detail of IFRS impact by type at 30 June 2004 (Excl. 1AS 32&3% and IFRS 4}

{in miltions of euros) Impact before tax - Group share

Netincome - Group share under French GAAP at 30 June 2004
Positive and negative goodwill

Treasury shares

Other

Share of IAS/IFRS impact of equity associates
IFRS impact [excl: 1AS 32&39 and IFRS 4]

Net income - Group share under.IERS at 30 June 2004

(gm spreeets

SKELIAS 33839 Snd TERS &

KRS

%0 lnvestments, disposals and financing transactions

As a supplement to the financial statements for credit institutions as defined by CRB Regulation 71.03, in this Note, the Crédit Agricole S.A. Group
presents and comments on cash flows associated with its largest capital transactions (other than ordinary transactions and currency transactions)
during the first half of 2005 and the full year 2004. These items reflect implementation of the Group’s financial management policy, which is described
in the notes to the management report.
H12005 FY 2004
Financial assets and equity investments: )

Acquisition of shares in subsidiaries: €384 million €606 million

During the first half of 2005, the Crédit Agricole S.A. Group’s main acquisitions included the remaining 10% interest in Finaref SA and Finaref

AB, under the terms of an agreement signed on 31 December 2004, with an effective payment date of 27 January 2005.

During 2004, acquisitions made by the Crédit Agricole S.A. Group mainly included an additional 14.5% stake in Finaref SA and Finaref AB and the

acquisition of 49.1% of Eurofactor from Euler.

Disposal of shares in subsidiaries: None - €766 miltion
During 2004, disposals primarily included disposals of shares in Financére Laperouse, Banque Libano-Francaise SAL and LACIM.
Acquisitions of investments in equity affiliates: €56 mitlion None

Ouring the first half of 2005, the Crédit Agricole S.A. Group, via Pacifica, increased its equity interest in the AGF Group's Assurances Fédérales
IARD subsidiary to 40%.
Disposals of investments in equity affiliates: None None

Property, plant and equipment and intangible assets:

Acquisitions of property, plant and equipment: ) €302 million €635 million
The Crédit Agricole S.A, Group did not complete any material transactions during the first half of 2005 or during FY 2004.
Disposals of property, plant and equipment: : €228 million €306 mitlion

The Crédit Agricole S.A. Group did not complete any material transactions during the first half of 2005 or during FY 2004,

Capital market transactions:

Issues of capital market instruments: None None
Disposals or redempticns of capital market instruments: None None
Dividend payments: €805 mitlion £€1,419 million

Dividend payments include 521 million euros paid in the first half of 2005 and 1,234 million euros paid in 2004 by Crédit Agricole S.A.
to its shareholders. The amount paid during 2004 includes 433 million euros for interim dividends for 2004. This amount also inctudes
284 mitlion euros paid in the first hatf of 2005 and 185 million euros paid in 2004 to minority shareholders for preferred shares.

Long-term financing:
Issues of subordinated notes: €1,597 million €846 million
During the first half of 2005, Crédit Agricole S.A. issued 531 million euros in subordinated notes maturing in 2017 (February 2005),
466 million euros in perpetual subordinated notes {June 2005} and 400 millien euros in deeply subordinated notes [February 2005}.
During 2004, Credit Agricole S.A. floated two term subordinated notes issues in December, one for 450 million euros maturing in 2006, the other
for 396 mitlion euros maturing in 2014.
Redempticns of subordinated notes: €354 mitlion €1,157 million
The Group redeemed 354 million euros in subordinated notes during the first half of 2005 and 1,157 mitlion euros during 2004.
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Report on the partial audit of the consolidated interim accounts . - 7.0
{Article L. 232-7 of the Code de commerce and Article 297-1 of the Decree of 23 March 1947)

Six months from 1 January to 30 June 2005

To the Shareholders,

In our capacity as Statutory Auditors and in compliance with Article L. 232-7 of the Code de commerce:
we conducted a partial audit of the consoclidated statement of operations and income, presented in the form of consolidated interim accounts for
the Crédit Agricole S.A. Group, for the six months from 1 January to 30 June 2005;
we reviewed the information provided in the management report for the first half.

These consolidated interim accounts are the responsibility ofyour: Board of Directors. Qur responsibility is to express an opinion on these accounts
on the basis of our limited audit.

Inview of the conversion to International Financial Reporting Standards adopted by the European Union in respect of preparation of the consolidated
financial statements for the full year 2005, for the first time, the consolidated interim accounts have been prepared by applying the recegnition and
measurement principles set out in International Financial Reporting Standards as adopted by the European Union, in the form of interim accounts
as defined by the General Regulations issued by the AMF. For purposes of comparison, they include data for the full year 2004 and the first half of
2004 that have been restated in accordance with those rules, with the exception of IAS 32, 1AS 39 and |FRS 4, which have been applied since 1 January
2005, in accordance with the election allowed by IFRS 1. i

We conducted our audit in accordance with French auditing standards. Those standards require that we plan and perform the partiat audit so as to
obtain a degree of assurance, which is not as high as that obtained through a futl audit, that the consolidated interim accounts are free of material
misstatements. An audit of this type does not inctude performing all the examinations required for a full audit, but is confined to conducting the
analyses and obtaining the information we deemed to be necessary from the management and the appropriate persons.

Based on our partial audit, we have identified no material misstatements that call into question the fairness and accuracy of the consolidated interim
accounts, which were prepared in accordance with the presentation and disclosure rules applicable to interim accounts as defined by the General
Regulations issued by the AMF and in accordance with the recognition and measurement principles set out in the International Financial Reporting
Standards adopted by the European Union and described in the accompanying Notes.
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[ ) Without qualifying the opinion expressed above, we draw your attention to the following:
the introductory note to the financial statements, which describes the principles applied to the presentation of the consolidated interim accounts;
these accounts do not include all information required under IFRS as adopted by the European Union and that would be necessary to provide, in
accordance with these standards, a fair view of the assets, liabilities, financial position and results of the companies included in the consolidated
entity;
the introductory note to the financial statements, which describes the reasons why the comparative information that will be presented in the
. consolidated financial statements for the year ending 31 December 2005 and in the consolidated financial statements for the six months ended
30 June 2006 may differ from that presented in the accounts accompanying this report;
. the introductory note to the financial statements, which describes the option allowed under IFRS 1 and that the Crédit Agricole S.A. Group has
elected for, whereby comparative information on financial instruments does not have to be restated in accordance with 1AS 32, 1AS 39 and IFRS 4,
which have been applied since 1 January 2005.

In accordance with French auditing standards, we have also reviewed the information contained in the report on the consolidated interim accounts
. on which we conducted our partial audit.

We have no matters to report with respect to the fairness of such information and its consistency with the consolidated interim accounts.

Neuilly-sur-Seine, 15 September 2005

The Auditors

PRICEWATERHOUSECOOPERS AUDIT BARBIER FRINAULT & AUTRES
ERNST & YOUNG
®
Gérard Hautefeuille Valérie Meeus
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e CONSOLIDATED FINANCIAL INFORMATIONS TO 30 JUNE 2005
WITH COMPARATIVE FIGURES UNDER COMPARABLE STANDARDS

(Comparison data have not been reviewed by the auditors)

CONSOLIDATED INCOME STATEMENTS 121
. CONSOLIDATED BALANCE SHEETS 122
* Assels ' 122
* Liabilities & sharehotders’ equity 123
CHANGE IN SHAREHOLDERS’ EQUITY 124
‘ NOTES TO THE FINANCIAL STATEMENTS 125
enoted  Financial assets at fair value through profit or loss ’ 125
snoted  Available-for-sale financial assets 125
snote5  Due from banks 126
snote$  Loansand advances to customers 127
‘ * note 7 Due from banks and loans and advances to customers: geagraphical analysis 128
enote8  Oue from banks and loans and advances to customers: analysis by customer type 128
«note 10 Participating interests and investments in associates accounted for at equity 129
*note 1 Prcperjly, plant and equipment and intangibles [excluding goodwill] 129
enote 12 Goodwill 130‘
. v note 13 Provisions deducted from assats 130
enote 14 Financial liahilities at fair vale through profit and loss classified as held far trading 130
snole 13 Dueto banks 13
snote 16 Customer accounts 131
s note 17 Debt securities in issue and subordinated debt 132
‘ s nole 18 General reserves for risks and expenses 133
enate 20 Interest income and expense 133
enote 21 Net gains or losses on financial instruments at fair value through profit or loss 134
*nate 22 Net gains or losses on available-for-sale financial assets 134
snote 23 Met commussion and fee income 134
. enole 24 Netincome and expenses rela-red Lo other activities ' 135
snote 25 Risk-related costs 135
encle 26  Gains or losses on other assets 135
snote 27 Integration-related costs ‘ 136
snote 28 Tax 136
. *note 29 Analysis of income by husiness line 137
s note 30 Insurance activities 138
snote 31 Transion of income statement from French GAAP to IFRS (Exct. 1AS 32839 and IFRS 4} at 30 June 2004 139
snote 32 Investments, disposals and financing transactions 140
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CONSOLIDATED INCOME STATEMENTS

at 30 June 2005, 30 June 2004 and 31 Oecember 2004

Notes | 30/06/2005 30/06/2004 31/12/2004
{in millions of euros/ (Incl. 1AS 32839 and IFRS 4) | (incl. IAS 32&39 and IFRS 4)
Interest receivable and similar income 20 17.627 16,153 33,973
Interest payable and similar expense 20 (14,719} (12,113] {26,500]
Net commission and fee income 23 1,639 1,456 2,865
Net gains llosses] on financial instruments at fair value through profit or loss 21 3,661 1,563 4,152
Net gains [losses) on available-for-sale financial assets 2 618 685 1,449
Net income fexpenses] related to other activities : 2 12,132) (1,470) (3,832}
Net'banking income.. " ! L ' 694 6,274 12,107
General operating expenses (4,242} (4,017] (8.068)
Depreciation, amortisation and charges to provisions for impairment '
of tangible and intangible fixed assets (221} (258] (511}
Gross operaiingncom™ ! 17 _ SR e v 2001 3528
Risk-related costs 25 (261) | (309} (575)
Operatingincome | .. oyt I L e e D T e s e 11,970 1,692 2,953
Share of net income of equity affiliates ' 10 738 580 1,149
Net gains (losses] on other assets 2 21 (19) 37
Integration-related costs 27 {144) {164} (320
Change in value of gocdwill (2] (10) (55)
Pre-taxincomeé 710 2,583 2,079 3,552
Corporate incame tax 28 (541} (502! {754)
Netincome - : 2,042 1,577 2,798
Minority interests 177 157 297
Netincome - group share " *. - ‘ Lo Ty 1,865 1,420 2,501
Annualised net income per share {in euro) 2.583 1.952 : 1723
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CONSOLIDATED BALANCE SHEETS -

at 30 June 2005 and 31 December 2004

O ASSETS

Notes 30/06/2005 31/12/2004
{in miltions of euros| {Incl. 1AS 32&39 and IFRS 4]
Cash, due from central banks and french postat system 18,918 23,585
Financial assets at fair value through profit or loss classified as held for trading 3,31,32 349,496 290,856
Derivative financial instruments 9,542 97
Avaitable-for-sale financial assets 4 144,625 134,819
Due from banks 57,813 241,745 210,261
Loans and advances ta customers 67813 174,668 163,705
Valuation adjustment on portfolios of hedged items 5619 4,584
Held-to-maturity financial assets 20,365 18,973
Tax assets 6,432 5,244
Prepayments, accrued income and sundry assets 57,860 47,318
Participating interests and investments in affiliates accounted for at equity 10 14,530 13,825
Investment property 3.279 3,335
Property, plant and equipment n 2,303 2,327
intangible assets n 473 463
Goodwill 12 13,341 13323
Total assets 1,063,196 933,115
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"©LIABILITIES & SHAREHOLDERS' EQUITY

Convéd(i_datedvfinancial informations to 30 june 2005 <

Notes 30/06/2005 31/12/2004

{in milijons of euros) {Incl. 1AS 32839 and (FRS 4)
Due to central banks and current accounts with french postal system 800 504
Financial liabilities at fair vatue through profit or loss classified as held for trading 14 287,678 206,483
Derivative financial instruments 10,044 1,114
Due to banks 15 99,989 89,438
Customer accounts 16,16.1,16.2 308,456 297,876
Debt securities in issue 7 82,621 93,068
Hedging reserve 3,645 3,288
Tax liabilities 6,528 4,762
Accruals, deferred income and sundry liabilities 54,287 41,916
Insurance companies’ technical reserves 30 153,181 141,793
General reserves for risks and expenses 18 4,092 £,103
Subordinated liabilities 17 20,203 18,772
Shareholders’ equity 31,672 29,998
- Shareholders’ equity - group share 27,730 " 26,110
Capital and capital reserves 17,133 17,240
Consolidated reserves 7,086 5,234
Unrealised or deferred gains or losses 1,646 1,133

Net income for the year 1,865 2,501

- Minority interests 3,942 3,888
Total liabilities & sharehalders’ equity 1,063,196 933,115
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CHANGE IN SHAREHOLDERS’ EQUITY

Capital and capital reserves Consolidated After-tax unrealised or deferred Net Total { Shareholders’
reserves - gains/(losses} income | shareholders’ equity -
Capital | Premiums | Elimination Group share On | Changein | Changein | ~ Group 6 equity - ."‘“‘"’"Y.
of treasury foreign | fair value fair value share roup share interests
Reserves shares exchange of of share
available- hedging
for-sale | derivatives
fin millions of euros] assets
Shareholders’ equity at 31 December 2004 K
[Excl. 32 & 39 and IFRS 4} 4,418 22,388 (558) | 26,248 (53) 256,195 3,858
{mpact from adoption of IFRS " ' : '
(32 & 39 and IFRS 4)) R 1,271 (1,271) 1,150 36 (85) 30
Shareholders’ equity at 1 January 2005"" 4,418 21,117 | {558} 24,977 (53) 1,150 34 26,110 3,888
Movements connected with shareholder
relationships
- Change in treasury shares . {61} (61) {61)
- Dividends paid in 2005 1954 [954) {954} [284)
- Dividends received from Regional Banks
and subsidiaries 147 141 141
Effect of acquisitions/disposals on
minority interests (64)
Unrealised gains/losses in H1-2005
- Change in value of available-for-sale
securities 252 252
- Cash-flow hedging 31 31
Share of changes in equity of associated
enterprises accounted for under the
equity method 141 141 141
Change in foreign exchange translation
adjustment 230 230 212
Other changes {25) {25) {25) 13
Netincome at 30 June 2005 1,865 1,865 177
Shareholders’ equity at 30 June 2005 4,418 20,420 (619) 24,219 177 1,402 671 1,865 27,730 3,942

{1} Shareholders’ equity at 1 January 2005 (including IAS 32-39 and IFRS 4} reported in the 22 Aprit 2005 presentation on the impact from conversion to IAS/IFRS amounted to
26,603 million euros. The negative difference of 493 million euros by comparison with the amount shown in this table is due mainly to the impact of listed companies in which
the Group holds a minority stake and that had not yet reported the impact of their coaversion (-290 million euros) and to adjustments in the treatment of derivatives and to provisions

and deferred taxes.
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NOTES TO THE FINANCIAL STATEMENTS

Consoki_datea‘ financiat informations to 30 june 2005 (

Note 3 Financial assets at fair vatue through profif or toss
Note 4 Available-for-sale financial assets

© Financial assets at fair value through profit or loss

{in mitliens of euros|

30/06/2005 | 31/12/2004 lincl. 32&39 and IFRS 4)

Financial assets held for trading
Financial assets designated as at fair value through profit or loss

Fair value on balance sheet

330,343 272,545
19,153 18,311
349,496 290,856

3.1. Financial assets held for trading

{in millions nf euros]

Loans and advances to customers

Securities received under repurchase agreements
Delivered securities bought under repurchase agreements
Securities held for trading

- Treasury bills and simitar items

- Bonds and other fixed-income securities

- Shares and other variable-income securities

Derivative instruments

Fair value on balanca sheet .- =% .77

30/06/2005 31/12/2004 [incl. 32&39 and IFRS 4)
205 173

130
75,969 51,996
106,121 111,412
41,976 o
34,527 t
29,618 i
147,918 108,964
©%.330,343 272,545

{1] Not avaiblable.

3.2. Financial assets designated as at fair value through profit or loss

fin miltions of eurvs] 30/06/2005 | 31/12/2004 fincl. 32839 and IFRS 4]
Assets backing unit-linked business 17,108 . 15,593
Securities held for trading 2,045 2,718
- Treasury bills and similar items 155 tl
- Bonds and other fixed-income securities 445 n
- Shares and other variable-income securities 1,645 i
Fair value on balance sheet .~ 19,153 18,311

{1] Not avaiblable.

- © Available-for-sale financial assets

{in millions of euros/

Securities valued at fair value

- Treasury bills and similar items

- Bonds and ather fixed-income securities

- Shares and other variable-income securities®
Total available-for-sale securities

Total available-for-sale receivables

Book value of available-for-sale financial assets™

30/05/2005 | 31/12/2004 [incl. 32439 and IFRS 4)
142,937 133,166
38,732 1
87,765 "
16,440 i
142,937 133,166
1,688 1,653
144,625 134,819

{1) Non available.
12} 0/w non-consclided investment foliowed.

{3) O/w continuing impairment on available-for-sale securities and receivables:2, 101 million euros recorded at 30 June 2005, 2,158 miltion euros recorded at 31 December 2004,
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) Cvonsolidai_te,d financial in_f;)rr'nations to 30 juhe 2005

Note & - Available-for-sale financial assets
Note 5 Due from banks

BREAKDOWN OF NON-CONSOLIDATED INVESTMENTS

30/06/2005 31/12/2004 [incl. 32&39 and IFRS 4)

Book value Group ownership Book value Group ownership
{in miltions of euros/ interest (%) interest (%]
BFO 135 99.7 135 99.7
Crédit Logement (A shares] 234 16.5 234 16.5
Crédit Logement [B shares) 217 18.0 202 18.0
Emporiki Bank [Banque Commerciale de Gréce) 190 9.0 180 9.0
Fireca 53 51.0 54 51.0
Sefa 57 100.0 57 100.0
Other 1,940 1,442
Book value of non-consolidatéd investments ,826 2,304

vt Due from banks

lin millions of euros/ 30/04/2005 31/12/2004 (incl. 32839 and IFRS 4)
Credit institutions

Loans and advances 41,769 33,600
Securities received under repurchase agreements 704 768
Delivered securities bought under repurchase agreements 17,935 4,756
Subordinated loans 438 465
Securities not quoted in an active market 76
Total gross vatue 39,665
Accrued interest 458
Provisions 417
Net value 39,706
Crédit Agricole internal transactions

Current accounts 3,979 3,703
Time deposits and advances 175,999 166,495
Subordinated loans 222 207
Total gross value ) 180,200 170,405
Accrued interest 280 225
Provisions 75 75
Net value 180,405 170,555
Net book value 241,745 210,281
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@ Loans and advances to customers

Cdnsolidate_dﬁnahci'al informations to 30 june 2005 ¢

{ Note § Loans and advances to customers

{in milliens of suras) 30/06/2005 31/12/2004 (incl. 32839 and IFRS 4)
Loans and advances to customers

Bills discounted 8,432 7,807
Other loans 139,090 130,704
Securities received under repurchase agreements 4,042 3,720
Subardinated loans 321 427
Securities not quoted in an active market 2,910 2,974
Assets connected with direct insurance business 954 394
Assets connected with reinsurance business 33 12
Short-term advances 354 353
Debit balances on customer current accounts 11,057 9.877
Total gross value ' 156,268
Accrued interest 1,337
Provisions 7,046
Net book vatue 150,559
Lease finance

Property lease finance 5,696
Equipment leases, rental contracts with purchase opticn and similar transactions 7.843
Total gross value 13,339
Accrued interest 248
Provisions 481
Net book value 13,146
Total © ool O U L T 163,705
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> Coﬁsolidated financial info‘rm.ations to Bd june 2005

Note 7 Due from banks and loans and advances to custorners: geographical analysis
Note 8 [Due from banks and loans and advances to customers: analysis by customer type

77 © Due from banks and loans and advances to customers:
geographical analysis®

30/06/2005 31/12/2004 (incl, 32&39 and IFRS 4)
Non- | Doubtfut | Provision | Baddebts | Provision Total Non- | Doubtful | Provision Bad debts | Provision Total
doubtful debts for for bad doubtful debts for for bad
debts doubtful debts debts doubtful debts
{in millions of euros) debts debts
France {including
overseas departments and
territories] 135,164 2,851 1,813 2,549 2,121 ] 136,630 | 119,995 2,642 1,602 2,211 1,705 § 121,341
Other European Union
countries 47,131 21 255 585 346 | 47536 | 35257 691 303 598 4541 35,789
Rest of Europe 9,282 239 175 104 85 9,395 9,276 108 60 158 128 9,354
North America 12,676 247 53 414 2311 13,0583 9,774 275 70 494 2471 10,228
Central and South
America 7,052 211 188 £9 21 7,103 6,249 270 185 71 25 6,380
Africa and Middle-East 8,876 177 127 384 326 8,986 7,386 119 87 364 303 7.481
Asia and Pacific [excluding
Japan] 8,270 79 29 120 84 8,356 6,914 149 43 138 104 7.054
Japan 4,580 4 1 14 4,597 3,465 19 15 3,499
Other, aggregate 106 5 21 90| 2210 620 632 2,198
Total gross value 333137 4,234 | 28627 4,221 |00 3,184 | 235,748 1 200,526 | 4,693 | 2,982 4053 | 2,968 | 203,324
Accrued interest B N T B ) EET 2,063
Provisions for accrued
interest (580)
Collective provisions .| 1,549} {1,39¢)
Bookvalue’ & 236,008 203,411
{1) Without reallocation where guarantees or credit insurance give rise to a geographical shift of risk.
- © Due from banks and loans and advances to customers:
analysis by customer type
30/06/2005 31/12/2004 {incl. 32&39 and {FRS 4}
Non- | Doubtful | Provision | Bad debts Provision Total Non- | Doubtful | Provision | Baddebts | Provision Total
doubtful debts for for bad douhtful dehbts for for bad
debts doubtfut debts debts doubtful debts
fin millions of euros) debts debts
Central government, government
agencies and local authorities 6,047 " 10 17 14 6,051 7,967 3¢ 15 30 28 7,990
Financial institutions 80,215 414 n 36 .36 802581 54104 214 437 53,881
Individuals and small businesses 70,568 § 1,782 1,008 2,723 22151 718501 61,276 1227 696 1,841 1,249 | 62399
Companies (including insurance
companies] and other customers 76,2211 2,022 1,249 1,445 919 | 77,520 75070 2,538 15821 2182 1,668 | 76,540
Ohter, aggregate 86 5 24 47 2,109 678 252 21 2,514
Total gross value 233,137 1 4,234} 26621 4,221 3,184 | 235,746 { 20,526 | 4,693 2,982 4,053| 2,968 203,324
Accrued interest ' 2,379 2,063
Provisions for accrued interest " (568) (580)
Collective provisions (1,549 {1,394)
Boak value 235,008 203,411
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‘ - C_bnsolidated financial informations to 30 june 2005 ¢ ‘

Note 10 Participating interests and investments in associates accounted for at equity
Note 11 Property, plant and equipment and intangibles {excluding goodwill]

oo © Participating interests and investments in associates accounted for at equity

Investments with a book value of over 50 million euros:

30/06/2005 31/12/2004 fincl. 32&39 and IFRS 4}
{in millions of euros/ Equity-accounted value Income | Equity-accounted value Income
Financial-sector companies: 13,354 1,158
Al Bank Al Saudi Al Fransi 337 70
B.ES. 388 34
Regional Banks and subsidiaries 2,411 739
Banca Intesa SpA 3393 192 3,322 301
Tranguilidade - Tranquilidade Vida™" 10 76 12
Other 120 2
Non-financial companies: &M 1"
Partran {104] {126} (1}
Eurazeo (5) 527 3
Other 3 70 9
Net book value © 738 13,825 1,169
(1] As Tranquilidade Vida is life insurance companie, it has been reclassified as financial-sector companies.
* © Property, plant and equipment and intangibles (excluding goodwill)

31/12/2004 Changes Increases Decreases Translation Other Balance at

lincl. 32839 in scope of {acquisitions, | [redemptions | adjustments movements {  30/04/2005

andIFRS4] | consolidation business { and disposals}
fin miltions of euros] combhinations)
Property, plant and equipment
Gross value 4,352 49 188 {286 28 48 4,379
Accrued interest!" 9 (9l 0
Depreciation and provisions [2,034] (14) {157) 155° (19) {7 {2.074)
Net book value 2,327 35 31 {131} 9 32 2,303
Intangible assets )
Gross value ) 1,247 25 114 (153} 6 4 1,243
Amocrtisation and provisions [784] 4 (74) 89 14} 19 (7701
Net book value 463 29 40 (84) 2 23 473

{1) Accrued rents on assets let to third parties.
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Note 12 Gooadwill
Note 13 Provisions deducted from assets

Note 14 Financial liabilities at fair value through profit and loss classified as held for trading

¥ Consolidated fi}navncial informatioris to 30june 2005

o @ Goodwill
31/12/2004 Increases | Diminutions Impairment Translation Other 30/06/2005
linct. 32&39 |Acquisitions] [Cessions) losses over adjustment movements
fin miltions of euros] and IFRS 4} the period
Grossvalue
Calyon [Suisse) SA 497 497
EFL. 194 196
Lukas 265 265
Sofinco 436 436
Finaref Group 2121 1. 2121
Crédit Lyonnais Group 5,217 17 (10} 5,224
Calyon Group 1785 1,785
Predica Group 483 483
Segespar Group 1,898 2 1,900
Crédit Agricole Leasing Group 160 160
Accumulated impairment losses
EFL [24) [24]
Net value {breakdown} 13,034 19 0 0 0 (10) | 13,083
Other entities 310 3 6 319
Accumulated impairment losses [other entities) {21) {21)
Net value - other entities 289 3 0 0 6| . 298
Netbookvalue "~ " 13,323 22 0 0 14) 113,341
- @ Provisions deducted from assets

31/12/2004 Changes Charges | Write-backs | Amount used Translation Other 30/06/2005

lincl. 32&39 in scope of adjustments movements
fin miltions of evros] and IFRS 4] | consolidation
Interbank loans 492 29 {66) 22 32 509
Customer loans 7,046 102 726 (991} 200 (50} 7,033
- of which: collective provisions 1,396 (3} 21 (71 76 66 1,549
Lease finance 461 {2 85 (54 8 496
Other assets 13 4 9 2 4 114
Total B ) 8,112 100 844 {1,122 224 16} 8,152

o Financlai liabilities at fair value through profit and loss classified

as held for trading

{in mittions of euros) 30/06/2005 31/12/2004 {Incl. 32-39 and {FRS 4)
Financial liabilities held for trading 287,678 206,483
- Securities 59,429 34,414
- Derivatives 146,414 110,394
- Other liabilities 81,835 61,676
Fair value on balance sheet 287,678 206,483
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Due to banks

- -Con'solidated financial informations. to 30 june 2005 ¢

Note 15 Due to banks
Note 16 Customer accounts

lin millions of euros] 30/056/2005 31/12/2004 {incl. 32-39 and IFRS 4)
Banks

Loans and advances 70,114 60,316
Securities sold under repurchase agreements 7170 6,355
Securities held under repurchase agreements 8,183 7,533
Total gross vatue 86,447 74,204
Accruedinterest ] 742
Value onbalance sheet 74,946
Crédit Agricole internal transactions

Current accounts in credit 4,902
Time loans and advances 9.402
Total gross value 14,304
Accrued interest 188
Book value ' 14,492
Book valué of smounts due to banks 89,438

Tty L@ Customer accounts

fin millicns of euros] 30/06/2005 31/12/2004 (Incl. 32-39 and IFRS 4]
Current accounts in credit 49,764 47,614
Special savings accounts 194,316 188,519
Other debts to customers 53,889 53,037
Securities sold under repurchase agreements 6,222 5.880
Liabilities connected with direct insurance business 211 609
Liabilities connected with reinsurance business 531 622
Cash deposits received from cedants and retrocessionnaires against technical insurance

commitments 18 29
Total gross value 304,951, 296,310
Accruedinterest " 3,505 - 1,566
Bookvalue = 308,456 297,876

16.1. Customer accounts: geographical analysis

{in millions of eurvs] 30/06/2008 31/12/2004 [ncl. 32-39 and !FRS 4)
France {including-overseas departments and territories) 248,591 247,408
Rest of European Union countries 19.711 15,921
Rest of Europe 6,867 7,663
North America 4,879 5,885
Central and South America 3,122 3,298
Africa and Middle East 9,237 8,872
Asia and Pacific lexcluding Japan! 3.979 4,533
Japan 6,448 2,351
Other, aggregate 117 37%
Total gross vatue 304,951 296,310
Accrued interest. 3,508 1,566
Book value 308,456 291,876
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¥ Consolidated financial informations to. 30 june 2005

Note 16 Customer accounts J
Note 17 Debt securities in issue and subordinated debt
® - 16.2. Customer-accounts: analysis by customer type
{in millions of euros| 30/04/2005 31/12/2004 (Incl. 32-39 and IFRS 4}
Central government, government agencies and lacal authorities 7,543 3,488
Financial institutions 23,987 28,171
. Individuals and small business customers 239,025 227,341
Corporates [including insurance companies| and other customers 33,637 35,850
Other, aggregate 1,260
Total gross value 296,310
Accrued interest 1,566
Book valie " - 297,878
@
'@ Debt securities in issue and subordinated debt
{in mitlions of euros) 30/06/2005 31/12/2004 {Incl. 32-39 and IFRS 4]
. Debt securitiesin issue
Interest-bearing notes 282 178
Meoney-market instruments 1,405 1,773
Negotiable debt securities:
- lssued in France 34,884 32,270
- Issued in other countries 38,938 36,188
. Bonds 3,345 18,356
Other debt securities in issue . 2,084 3,099
Total gross amount , 80,940 . 91,864
Accrued interest © 1,681 1,204
Total 82,621 93,068
Subordinated debt
Fixed-term subordinated debt 11,978 11,624
. Perpetual subordinated debt 7,938 6,762
Mutual security deposits 45 39
Total gross amount © 19,981 18,425
Accrued interest 42 347
Total 20,203 18,772
° Value on balance sheet - - 102,824 111,840
®
o
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a0 General reserves for risks and expenses

. Consolidated financial informations to 30 june 2005 {

Note 18 General reserves for risks and expenses
Note 20 Interest income and expense

fin millions of euros] 30/06/2005 31/12/2004 lincl. 32-39 and IFRS 4}
Financing commitment execution risks 340 376
Operational risks 65 54
Employee, retirement and similar benefits 655 405
Litigation 633 543
Negative net assets of unconsolidated interests 126 117
Restructuring 32 52
Synergy-related costs (see note 27) 452 600
Home purchase savings plans 837 802
Other 754
Book value - 4,103

2. © Interest income and expense

{in millions of euros/ 30/06/2005 | 30/06/2004 (Inct. 32&39 and IFRS 4] | 31/12/2004 {Incl. 32&39 and IFRS 4}
Loans and advances to banks 1,440 983 2,769
Crédit Agricole internal transactions 2,968 2,824 5,706
Loans and advances to customers 4,234 3,676 7.661
Accrued interest receivable on available-for-sale financial assets 2,275 2,293 4,827
Accrued interest receivable on held-to-maturity financial assets 786 1,084 1,628
Accrued interest receivable on hedging instruments 4,981 4,481 9.476
Lease finance 778 716 1,648 |.
Other interest and similar income 165 96 258
Interest receivable 17,627 16,153 33,973
Deposits by banks {2,284} {1,266) [£,573)
Crédit Agricole internal transactions (707) {442) (1,304
Customer accounts 13,679) {3,707) (6,706}
Held-ta-maturity financial assets (26) {28) {64}
Available-far-sale financial assets (357) (42) {90}
Debt securities in issue (2,102) {1,213} _ (2,695}
Subordinated debt [481) (642} {862)
Accrued interest payable on hedging instruments (4,655} {4,595} 19,239)
Lease finance (428} [378) - (967)
Interest payable (14,719} {12,113) (26,500)
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¥ Consolidated financial i_nformatio‘n's_ to 30 june 2005 »

Note 21  Net gains or losses on financial instruments at fair value through profit or loss
Note 22 Net gains or losses on available-for-sale financial assets
Note 23 Net commission and fee income

- © Net gains or Llosses on financial instruments at fair value through profit or loss

30/06/2005 30/06/2004 31/12/2004
{in mitlions of euros| lincl. 32839 and IFRS 4} [incl. 32&39 and IFRS 4}
Dividends received 17 9 107
Unrealised or realised gains or losses on financial assets/liabilities at fair value through
profit or loss 3,320 1,659 2,161
Profit or loss on currency transactions and similar financial instruments 309 (77 1,811
Ineffective component of fair value hedges 14 148) 37
ineffective component of cash flow hedges 1 20 36
Net gains or losses on financial instruments at fair value throiigh profit or (oss". 1 1,563 4,152
v O Net gains or losses on available-for-sale financial assets

30/06/2005 30/06/2004 31/12/2004
{in millions of euros) {Inct. 32839 and IFRS 4} {Incl. 32839 and IFRS 4)
Dividends received 386 270 484
Gains cr losses on disposal of available-for-sale financial assets 244 417 1,045
Losses on lastingly impaired securities lvariable-income securities} (17) 2l (67
Gains or losses on disposal of held-to-maturity financial assets 5 (13)
Net gains or losses on available-for-sale financial assets S B 818 485 1,449

.- Net commission and fee income

30/06/2005 30/06/2004 lIncl. 32839 and IFRS 4} | 31/12/2004 [Incl. 32839 and IFRS 4]
{in millions of euros) income | Expenses Net Income | Expenses Net Income | Expenses Net
Interbank transactions 137 (81) 56 85 160) 25 (97) 7
Crédit Agricole internal transactions 59 (309) | (250 51 (279) (228) (555] [447]
Customer accounts 814 [138) 676 807 [236) 571 1,514 (313) 1,201
Securities transactions 251 {105] 146 150 (118) 34 (168) 372
Foreign exchange transactions . 10 (6} 4 10 {3 7 {25 |~ 0
Financial future and forward instruments and options and
other off-batance sheet transactions 323 (63) 240 358 [96) 262 {245} 392
Banking and financial services:
- Net revenue from mutual fund management 204 (87) 817 757 [170) 587 1,766 {204} 1562
- Net revenue from payment systems 284 177) 107 280 (1901 90 {370) 195
- Other 600 7771 1177) 815 (707) 108 1,207 [1,688) (481)
Net commission and fee income 3,382 | (1,743} ] 1,639 3,313 [1,857) 1,456 §,530 | (3,665) 2,865
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Consolidated financial informations.to 30 junbe 2005 (

Note 24 - Net income and expenses related to other activities
Note 25 Risk-related costs
Note 26  Gains or losses on other assets

'O Net income and expenses related to other activities

30/06/2005 30/06/2004 31/12/2004
{in mitlions of eurcs] [Excl. 32&3? and IFRS 4} |  [Excl. 32&39 and IFRS 4)
Gains or losses on fixed assets not used in operations 45 2 28
Policyholders’ with-profits entitlement!! (2,448} (1,822) 14,592
Other netincome from insurance activities 4,766 4,095 7,530
Change in insurance technical reserves (4,862) (4,158 (7,409}
Other net income [expenses) 367 413 411
Netchange in provisions™ (1,470) (3,832)
(1] Financial income from these policies is recognised according to the type of security in net banking income (available-for-sale securities, securities at fair value, etc.).
w0 Risk-related costs
30/06/2005 30/06/2004 31/12/2004
{in millians of euros) {incl. 32&39 and IFRS 4] | {Incl. 32&39 and IFRS 4)
Charge to provisions (928) {2,250)
Provisions for impairment of loans (665) (1,731)
Provisions for impairment of held-to-maturity securities [excluding interest-rate risk] (3] (3
Reserves for liabilities and charges (381} (260) {516}
Write-backs of provisions U813 701 1,695
Provisions for impairment of loans 632 475 1,094
Provisions for impairment of held-to-maturity securities [excluding interest-rate risk] 18 8 27
Reserves for liabitities and charges 163 218 574
Net change in provisions " 12931 (227) (555}
Bad debts written off - not provided for (59) (46} {128)
Discounts on restructured loans [24) (28) {49)
Recoveries on bad debts written off 87 57 112
Other losses 28 [65] 42
Risk-related costs (261] (309} (575
- © Gains or losses on other assets
30/06/2005 30/06/2004 31/12/2004
fin millions of euras) (Incl. 32&39 and IFRS 4) {Incl. 32&3% and IFRS 4}
Property, plant and equipment and intangible assets used in operations 3 6 17
Gains on disposal 24 9 27
Losses on disposal {11] (3} {101
Consolidated equity investments 8 (25) 20
Gains on disposal 8 20
Losses on disposal (25)
Gains or losses on other assets 21 (19) 37
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¥ Consolidated financial informations tyov3‘0‘ j,ude 200“5,

Nate 27 Integration-related costs
Note 28 Tax

]

L7 O Integration-related costs

30/04/2005 30/06/2004 31/12/2004
lincl. 32839 and IFRS 4] {lincl. 32&39 and IFRS 4}
Costs Costs not Total Total cost Total cost
provided provided cost
for net of for booked
provisions during the
{in millions of euras] year
Costs charged to income excluding losses coverad by provisions"” 184 582
0f which:
- Synergy-related costs 30 14 144 159 528
- Other integration-related costs 5 24
159 528
- Personnel costs 22 16 38 86 234
-IT costs (2] 41 39 9 92
- Property-related costs 14 25 39 6 87
- Other costs {4 32 28 58 115

{1]in addition, €149 million in provisions for synergy-related costs was used in the first half of 2005, ‘
Integration has led to cost savings or “synergies”, by combining business operations, spreading investment costs, pooling resources, sharing fixed costs, etc. To achieve these
objectives, specific action has been taken, the nature and cost of which is presented above. Other integration-related costs include casts incurred by the merger which are not

directly synergy-generating.

S @ Tex

28.1. Deferred tax charges

30/06/2005 30/06/2004 31/12/2004
{in millions vf euros/ (Incl. 32&39 and IFRS 4) (Inct. 32839 and IFRS 4]
Current tax charge (419) {285} [639)
Deferred tax charge (122} {217} [115)
Tax charge for the period {541 (502} (754)
28.2. Reconciliation of theoretical tax rate and effective tax rate
Basis Tax rate Tax
Profit before tax, goodwill charges and share in income of equity affiliates 1,844 34.93% (644)
Impact of permanent timing differences 6.25% {115
Impact of different tax rates on foreign subsidiaries (5.42%} 100
Impact of losses for the year, utilisation of tax loss carryforwards and timing
differences {1.95%) 36
Impact of tax rate on long-term capital gains 0.22% (4)
Impact of other items |4.66%]) 86
Effective tax rate and tax charge 29.34% (541)
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L. © Analysis of income by business line

- 29.1. Analysis of income by business line at 30 June 2005'"

- Consolidated financial informations.to 30 june 2005 ¢

kNate 29 Analysis of income by business line

Frenchretail { Specialised Asset Corporateand | International Proprietary Total

banking financial management, investment | retail banking asset

services insurance and banking management &

{in millions of euros/ private banking other activities
Net banking income 1,737 1,196 1,529 2,152 152 {72} 6,694
Operating expenses (1,240 1632) (688] {1,363) {129} (611} (4,463}
Gross operating income 497 544 841 789 23 {483) 2,231
Risk-related costs (72} (183) 4 2 (13 {21) {261)
Operating income - ) 425 - 381 - 845 813 10 {504) 1,970
Share in netincome of equity affiliates 444 2 13 52 230 (3 738
Net income from other assets 3 18 21
integration-related costs (18] (30) (40) (56} [144)
Change in value of goodwitl 12) 12)
Pre-taxincome 869 3465 824 828 240 {545) 2,583
Corporate income tax 1198) 1123) (262) {192) 234 {541)
Netincome Yal 242 564 636 240 (311 2,042
Minority interests [ 13 6 34 " 107 177
Groupshare, ::il oo ol o i 665 229 558 602 229 (418) 1,845

(1] The above analysis was derived in part from management information systems.
29.2. Analysis of income by business line at 30 June 2004 {incl. 32 & 39 and IFRS 4)™

Frenchretail | Specialised Asset Corporateand | Internationat Proprietary Total

banking financiat management, investment | retail banking asset

services insurance and banking management &

{in miltions of euros) private banking other activities
Net banking income 1,696 1,130 1,384 1,939 144 119} 6,274
Operating expenses (1,240) (592) (662) [1,375) (113) {291} (4,273}
Gross operating income 456 538 722 174 ki {310) 2,001
Risk-related costs (80) [189] (111 7 (11 (25} "(309)
Operating income 376 349 711 571 20 {335) 1,692
Share in netincome of equity affiliates 375 [2) & 3 " (4 580
Netincome from other assets {22] 3 {19
Integration-related costs 8) (22) {74} (50 1164}
Change in value of goodwill (6] {4 {10}
Pre-taxincome 751 3313 493 511 191 (400) 2,079
Corporate income tax {175} [118) [229] (119] (5} 144 (502)
Netincome 576 215 464 392 186 (256} 1,577
Minority interests 20 18 9 14 9 87 157
Group share 556 197 455 378 177 (343) 1,420

(1] The above analysis was derived in part from management information systems.
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Note 29 Analysis of income by business line
Note 30 Insurance activities

> Consolidated financiat informations.to 30 june 2005 .

- 29.3. Analysis of income by business line at 31 December 2004 (Incl. 32 & 39 and IFRS 4]

Frenchretail | Specialised Asset Corporateand | International Proprietary Total
banking financial management, investment | retail banking asset
services insurance and banking management &
{in millions of euros) private banking other activities
Net banking income 3,396 2,240 2,749 3,715 275 (288] 12,107
Operating expenses [2,477) (1,218 (1,355} {2,652) {219} {660 (8,579}
Gross operating income 919 1,044 1,394 1,063 56 (948) 3,528
Risk-related costs (169) 1372) (9 43 (22) (46) [575)
Operating income ) n 750 872 1,385 1,106 3% (994) 2,953
Share in netincome of equity affiliates 733 (2 13 74 347 4 1,169
Net income from other assets (25} 62 37
Integration-related costs 17 [53) (207 (2751 {552)
Change in vatue of goodwill {3) [24) {9) (3] (18) |55}
Pre-tax income 1,480 629 1,336 948 378 [1,219) 3,552
Corporate income tax {294) (223) (413) {227] {14) 417 (754]
Netincome 1,186 406 923 721 364 {802} 2,798
Minority interests 3 32 19 26 14 203 297
Groupshare® ~ ..l PIRRE 1,183 374 904 95 350 {1,005) 2,501
{1) The above analysis was derived in part from managementinformation systems.
. “@®@lasurance activities
30.1. Analysis of insurance companies’ investments
30/06/2005 31/12/2004 lincl. 32839 and IFRS 4)
Grass value Netvalue Realisable Gross value Net value Realisable
{in millions of euros] value value
1. Property investments [incl. assets in progress) 4,050 4,029 4,031 3,523 3,508 4,034
2. Equities and other variable-income securities other than
mutual funds 6,887 6,744 6,771 4,378 4,281 4,800
3. Mutual funds other than those in category 4 [below} 13,630 13,562 13,635 15,092 15,092 15,443
4. Mutual funds invested exclusively in fixed-income securities 11120 11,119 11,113 10,254 10,256 11,416
5. Bonds and other fixed-income securities 102,437 103,117 104,130 97,276 98,015 105,814
6. Mortgage loans 4 4 4 4 4 4
7. Other loans and similar items 292 292 292 353 353 353
8. Deposits with ceding companies 402 444 484 264 311 354
9. Other deposits, cash collateral deposits and other
investments 44 51 44 141 141 156
10. Assets backing unit-linked business 17,108 17,108 17,108 15,593 15,593 15,593
Total 165,974 156,472 157,612 146,880 147,554 157,967
Consolidation adjustments {1,169) (1,677
Net value 155,303 | 145,877
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l Note 31

Transition of income statement from French GAAP to IFRS (Excl. IAS 32&39 and IFRS 4] at 30 June 2004

‘ .,C_onéohdated financial infor_matioﬁs to 30 june 2005 £

Note 30 insurance activities

30.2. Analysis of insurance companies’ technical reserves

30/06/2005 31/12/2004 {Incl. 32&39 and IFRS 4
{in millions of eurps/ Life Non-life Total Life Non-life Total
Unearned premiums reserve 16 501 517 9 392 ]
Life reserve 120,967 120,967 114,695 114,695
Claims reserve 1,665 887 2,552 1,155 859 2,014
With-profits reserve 12,988 23 13.011 9,356 56 9,412
Cther technical reserves 484 [ 490 395 451 846
Total excluding unit-linked technical reserves 36,1 137 125,610 1,758 127,368
Unit-linked technical reserves 14,425 14,425
Total technical reserves 140,035 1,758 141,793
Reinsurers’ share in technical reserves {201} (506) (1651 {671}
Nettechnical réserves .\ 11,216 139,529 1,593 141,122
= @ Transition of income statement from French GAAP to IFRS
(Excl. 1AS 32839 and IFRS 4) at 30 June 2004
31.1. Transition of income statement from French GAAP to IFRS
(Excl. IAS 32&39 and IFRS 4)
French GAAP | IFRS rectassifications Impact on income IFRS 30/04/2004
30/06/2004 {Incl. IAS 32&39
fin millions of euros) and IFRS 4}
Net banking income 6,298 b6 {90) 6,274
General operating expenses {4,083} 5 61 14,017
Charges to/Write-backs of depreciation, amortisation and provisions on
fixed assets used in operations [258]) 2 [25¢)
Gross operating income 1,957 7" (271 2,001
Risk-related costs (324} 55 140 {309)
Operating income 1,633 126 (67 {1,692
Share in income of equity affiliates 536 44 580
Gains or losses on other assets 44 (72 9 {191
Integration-related costs 171} 7 (164]
Exceptional items (1) 1
Change in value of goodwill {347) 337 {10}
Reversals from Fund for General Banking Risks . 55 {551
Pre-taxincome 1,749 330 2,079
Corporate income tax (517) 15 {502}
Netincome for the period 1,232 345 1,577
Minority interests 157 157
Netincome - group share 1,078 345 1,420

CREDIT AGRICOLE S.A. - Update A.05




> Consol;dated flnanmal lnformatlons to 30 june 2005

Note 31 Transition of income statement from French GAAP to IFRS (Excl. IAS 32&39 and IFRS 4) at 30 June 2004 J

Note 32 (nvestments, disposals and financing transactions

)

. 31.2. Detail of IFRS impact by type at 30 June 2004 (Excl. IAS 32&39 and IFRS 4)

{in millions of euros] Impact before tax - Group share
Netincome - Group share under French GAAPat 30 June 2004 1,075
Positive and negative goodwill 337
Treasury shares {5)
Day one profit {35)
Other 4
Share of IAS/IFRS impact of equity associates 44
IFRS impact [excl.|AS 32&39 and IFRS 4] 345
Netincome < Group siare under IFRS at 30:June 2004 [exci. 1AS 328393 1,420

© Investments, disposals and financing transactions

As a supplement to the financial statements for credit institutions as defined by CRB Regulation 91.03, in this Note, the Crédit Agricole S.A. Group
presents and comments on cash flows associated with its largest capital transactions [other than erdinary transactions and currency transactions}
during the first half of 2005 and the full year 2004. These items reflect implementation of the Group’s financial management policy, which is described

in the notes to the management report.

Acquisition of shares in subsidiaries:
Acquisition of shares in subsidiaries:

H1 2005 FY 2004

€384 million €606 million

During the first hatf of 2005, the Crédit Agricole S.A. Group’s main acquisitions included the remaining 10% interest in Finaref SA and Finaref
AB, under the terms of an agreement signed on 31 December 2004, with an effective payment date of 27 January 2005.
During 2004, acquisitions made by the Crédit Agricole S.A. Group mainly included an additional 14.5% stake in Finaref SA and Finaref AB and the

acquisition of 49.1% of Eurofactor from Euler.
Disposal of shares in subsidiaries:

None €766 million

During 2004, disposals primarily included disposals of shares in Flnancere Laperouse, Banque Libano-Francaise SAL and LACIM.

Acquisitions of investments in equity affiliates:

€56 million None

During the first half of 2005, the Crédit Agricole S.A. Group, via Pacifica, increased its equity interest in the AGF Group’s Assurances Fédérales

IARD subsidiary to 40%.

Disposals of investments in equity affiliates: None None
Property, plant and equipment and intangible assets:
Acquisitions of property, plant and equipment: €302 million €635 million

The Credit Agricole S.A. Group did not complete any material transactions during the first half of 2005 or during FY 2004.

Disposals of property, plant and equipment:

€228 million €306 million

The Crédit Agricole S.A. Group did not complete any material transactions during the first hatf of 2005 or during FY 2004.

Capital market transactions:

Issues of capital market instruments: . - None None
Disposals or redemptions of capital market instruments: None None
Dividend payments: €805 mitlion €1,419 mitlion

Dividend payments include 521 million euros paid in the first half of 2005 and 1,234 million euros paid in 2004 by Crédit Agricole S.A. to its
shareholders. The amount paid during 2004 includes 433 million euros for interim dividends for 2004. This amount also inctudes 284 million
euras paid in the first half of 2005 and 185 million euros paid in 2004 to minority shareholders for preferred shares.

Long-term financing:
lssues of subardinated notes: €1,597 million €844 million
During the first half of 2005, Crédit Agricole S.A. issued 531 million euros in subordinated notes maturing in 2017 {February 2005}, 466 miltion
euros in perpetual subordinated notes [June 2005 ) and 600 million euros in deeply subordinated notes [February 2005). During 2004, Crédit
Agricole S.A. floated two term subordinated notes issues in December, one for 450 mitlion euros maturing in 2006, the other for 396 million
euros maturing in 2016.
Redemptions of subordinated notes: €354 million €1,157 million
The Group redeemed 354 million euros in subordinated notes during the first half of 2005 and 1,157 million euros during 2004.
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CREDIT AGRICOLE S.A. BALANCE SHEET (INDIVIDUAL ACCOUNTS)

te 30 June 2005, 31 December 2004 and 30 June 2004

¥ Abstract of barént company financial statements {in French GAAPi;

@O ASSETS

fin millions of euros/ 30/06/05 31/12/04 30/06/04
Cash, money market and interbank items 39,211 43,599
Cash, due from central banks and French postal system 2,144 2,562
Treasury bilts and similar items 3,815 4,092
Due from banks 33,252 36,945
Crédit Agricole internal transactions 170,596 162,204
Loans and advances to customers 2,853 2,922
Other lending to customers 2,638 2,809
Current accounts in debit 215 113
Securities 18,993 11,588
Bonds and other fixed-income securities 16,438 9,005
Shares and other variable-income securities 3.857 2,555 2,583
Non-current assets 48,317 44,996 44,835
Equity investments and other long-term investments 11,683 11,691 11,709
investments in associates 34,441 33,106 32,927
Property, plant and equipment and intangible assets 193 199 199
Treasury shares 526 572 401
Prepayments, accrued income and sundry assets 16,147 16,661 14,819
Sundry assets 7,634 7,487 6,550
Prepayments and‘accrued income 8,513 9174 8,269
Total assets L 307,232 293,882 280,348
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/©LIABILITIES & SHAREHOLDERS’ EQUITY

Abstract ofvparén'tvi:p‘rhpanyfinancial sta‘tem'enAts {in French GAAP] ¢ '

{in miltions of eurns/ 30/06/05 31/12/04 30/06/04
Money market and interbank items 30,793 29,933
Due to central banks and current accounts with French postal system - - -
Due to banks 31,552 30,793 29,933
Crédit Agricole internat transactions (. 14,300 13,104
Customer accounts 168,805 166,086 162,191
Special savings accounts 160,145 158,739 154,531
Other amounts due 8,660 7,327 7.660
Debt securities in issue \ 37486 30,448 23,759
Accruals, deferred income and sundry liabitities E 13342 13,055 11,953
Sundry liabilities 2,690 2,176 1,657
Accruals and deferred income 10,652 10,879 10,294
Reserves and subordinated debt 20,421 17,922 17,281
General reserves for risks and expenses 1,951 1,208 1,169
Subordinated debt 18,470 16714 16,112
Fund for General Banking Risks 636 1246 1,280
Shareholders’ equity (excl. FGBR] 21,623 20,052 20,865
Share capital 4,421 4,421 4,421
Share premiums 12,240 12,240 12,260
Réserves 2,615 2,553 2,553
Retained earnings 232 - 9
Regulated provisions and investment grants 1 2 3
interim dividends paid to shareholders - (433
Net income for the year 2,094 1,249 1,619
Total liabilities and shareholders’ equity 307,232 293,882 280,368
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CREDIT AGRICOLE S.A. OFF-BALANCE SHEET ITEMS (INDIVIDUAL ACCOUNTS)

to 30 June 2005, 31 December 2004 and 30 June 2004

> Ab's;ract of parent company financial statements (i[{‘Frencﬁ‘ GAAP]

fin mittions of euras] 30/04/05 31/12/04 30/06/04
Guarantees aid commitmenis. 51,909 19,073
Financing commitments given 8,816 6,088
Banks and financial institutions 2,163 5,544 4,862
Crédit Agricole 685 994 936
Customners 278 270
Guarantees given 2,263 45,093 12,529
Banks and financial institutions 8,508 41,420 8,615
Crédit Agricole 3,347 3,256 3,497
Customers 408 417 417
Commitments on securities - - 456
Guarantees and commitments received . | 3,458 4,342
Financing commitments received 3,328 4,203
Banks and financial institutions 134 383
Crédit Agricole 3,194 3,820
Guarantees received 128 139
Banks and financial institutions 113 122
Crédit Agricole 4 4 5
Other 4 11 12
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CREDIT AGRICOLE S.A. INCOME STATEMENT (INDIVIDUAL ACCOUNTS)

to 30 June 2005, 31 December 2004 and 30 June 2004

'Abstrar‘:t of parent company financiat statements [in French GAAP) €

{in millions of euros] 30/06/05 31/12/04 30/06/04
Interest receivable and similar income (304) {485} 1212}
Income from variable-income securities 2,793 2,344 1,975
Net commission and fee income {253) {448} {225
Net gains from trading transactions 10 107 36
Other net banking income {41} 293 (14)
Net bankingincome /" ¢ 5 1,811 1,560
Operating expenses 1410) {184)
Personnel costs (116) {204} (91)
Other operating expenses {110) (184) (83
Depreciation and amortisation (7} (22) (10)
Gross operatingincome ... 2,072 1,401 1,376
Risk-related costs 10 24 147
Net operatingincome =" _ 72,682 1,425 1,329
Net income on disposal of non-current assets [162) (561) 14
Pre-taxincome on ordinary activities 1,920 864 1,343
CA/CL integration-related costs 12} (871 {56)
Net extraordinary items {624) (2) -
Corparate income tax 199 383 276
Net allowances to Fund for General Banking Risks and regulated provisions 611 91 56
Net income for the years 2,094 1,249 1,619
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CHANGE IN SHAREHOLDERS' EQUITY

¥ Abstract of parent company. financial statements {in.French GAAPY =

Share capital Premiums and Regulated | Total shareholders'
reserves and provisions equity

{in mitlions of euros] retained earnings investment grants
Balance at 31 December 2002 2,917 9,323 5 12,245
Dividends paid for 2002 (729) 1729)
Change in share capitall! 1,504 1,504
Change in share premium'? 6,306 6,306
Change in reserves 0
Net income for 2003 611 M
Other changes® - 12 (1} "M
Balance at 31 December 2003 " 4,421 15,623 4 20,048
Dividends paid for 2003 (800) (800}
Change in share capital'!
Interim dividend paid for 2004 (433) (433}
Change in share premium!®
Netincome for 2004 1,249 1,249
Other changes - (10} 2] RViR
Balance at 31 December 2004 4,421 15,629 2 20,052
Dividends paid for 2004 [521) {521}
Change in share capital!
Change in share premium®
Netincome for ém to 30 June 2005 2,094 2,094
Other changes - (1 4! (2]
Balance at 30 june 2005 . . 4,421 17,201 1 21,623
The number and nominal values of the shares that make up the share capital are shown in Note 1 - Legal and financial background.
(1) Breakdown of change in share capital by origin: 31/12/03 31/12/04 30/06/05
Payment of dividends in shares
New share issue for cash 445
New share issue in exchange for assets 1,059
(2] Breakdown of change in premiums by origin: 31/12/03 31/12/04 30/06/05
Payment of dividends in shares
New share issue for cash 1,860
New share issue in exchange for assets 4,446

(3] Other changes in 2003: €118m arising on the transfer to retained earnings of the impact of the change in method of accounting for bond issue expenses.
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The following table cross-references this document with: (il the main headings required under European Regutation 809/2004, in application of the
“Prospectus” Directive; and [iil the pages in the Shelf-registration Document 0.05-0233 and its updates (A.01, A.02, A.03, A.04), which are updated

by this document

European legislation!"

Page number in shelf-registration document {SD) and updates

Page number in this

document

1. Persons responsible for document

Persans responsible for information p. 206 SD, p. 2A.01,p. 3A02,p.3A03, p. 2A04 p.4
Statement by persons responsible for document p. 206 SD, p. 2A.01,p.3A.02,p.3A03,p.2A04 p. 4
2. Statutory auditors p.206SD,p.2A.01,p. 4 A02,p.4A.03,p. 3A04 p. 4
3. Selected financial information p.6-8.31and 4750, p. 9and 25A.01,p.Band 16 A.03 p.9-11
4. Risk factors p.61-78 5D p. 23-27
5. Information on the company

Company background and prospects p.9,12-13,53, 58-60, 113-114, 186 p.5-74

Capital expenditure and investments

6. Review of business operations

Main business lines

Main markets

7. Organisation chart

Description of the Group and its major subsidiaries

Dependent relationships among Group entities
8. Property, plant and equipment

9. Review of financial condition and earnings
Financial condition”

Operating income*

10. Cash position and capital

Information on company’s share capital {short-term and
long-term)

Source and amount of company's cash flows and description
of cash-flows

Information on company's borrowing terms and financing
structure

Sources of financing expected to be used to meet investment
decisions

11. Research and development

12. Information on trends

and 21250, p. 28-34 A.01, p. 38-39 A.02, p. 7-54 A.03

p. 28-29,58-60 and 113-114 5D, p. 6-7 and 58-59 A.01.
p. 38 A.02, p. 53-54 A.03, p. 6-7 A.04

p. 16-26 and 60 SD, p. 7 A.04
p.36- 47,77, 163-1658D, p. 11-24, 109-111 AD1

0. 14-15,61, 112-113. and 128-137 SD,
p.11-12, 74-83A.01, p. 8-10 A04

p.8A.04
p. 144 S0, p. 90 AO1, p.10ADL

p.28-6050, p.5-34 A.01 and p. 7-51 A.03
p.30-6050, p. 5-34A.01 and p. 7-31 A.03

p. 6-7,47-49,150-152 and 178 SO,
p. 25-27,96-98 A.01,p. 7-8A.02, p. 46 A.03

p.7,49-50, 62 and 148-149 5D,
p. 26-28,38-39,94-95A.01, p. 41A.03

p. 61-62,166-149,190-191 5D,
p. 67 and 92-94 A.01

p.7A04

N/A
p.5350, 0. 28A.0.1, p.10A04

p.20.21,117, 140

p. 12
p.13-20

p. 106,129

p.8-74
p.8-74

p. 11, 20, 78-80, 122-124,

117, 140
p. 117,140

p.108-110,131-132

p. 117,140

p.23
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European legislation”

Page number in shetf-registration document [SD] and updates

Page number in this

document
N/A
Information on members of administrative and executive bodies p. 102-105 S0, p. 10-28 A.04 p.21-24
Conflicts of interest within administrative, executive and
supervisory bodies and general management p.28 A.04
eration and bene p.102-103 5D, p. 28 A.04
Explratlon “of terms of appointment p. 103t0 105SD, p.14-20 A.04
Information on service contracts between members of
administrative bodies and the company or ane of its subsidiaries p. 29 A.04
Information on Company's Audit Committee and Compensation
Committee p. $1-92S0
Company's compliance with applicable corporate governance
system p. 88-89 SD, p. 29 A.04
17. Employees
Number of employees and breakdown by main type of acnwty and
by location p.78-83 5D, p. 29 A.04
Profit-sharing and stock-options p. 102-103 5D
Employee share ownershlpagreement p.192-1935D p. 20,30
18. Main shareholders .- p.8,88-89 and 19050, p. 29 A.04 p.20
19. Related partytransacuons ‘ p. 96,112-113,2nd 194 SD
20 Flnanclal lnformallon on‘the company 5 assets flnanr.lal
condition and | results - :
Historical financial information* p. 107 -184 and 208-209 SO, p. 3-4,53-117A.01, p. 5-6 A.02
‘ p.5-6A.03
Pro forma financial information p.30and 208-209 SO, p. 3-4 and 8 A.01
Financial statements p. 173-184 5D
Audits of annual historical financial information p. 170, 183-184, 208-209 SO, p. 3-4, 116-117 A.01, p. 5-6 A.02
p.5-6A03
Interim period financial information A.03 p.7-146
Dividend distribution policy p. 8, 10and 190 SD
Legal and arbitration proceedings p.76-77S0, p. 30 A.04 p. 26
Significant trend in financial or business situation p.30A.04
21. Supplemental information:
Share capital p. 8,52, 86,189,190, 193 5D, p. 30-33 A.04 p.20, 146

Memorandum and articles of association
22, Major contracts ‘

23 Information provided by third partles slatements from
experts and declarations of interest -

24, Documments availabe to the public

25. Information on investments in associates

p.88-925D, p. 186-1905D, p. 33 A.04
p. 112-113and 194 5D, p. 33 A.04
N/A

p. 1846 5D, p. 33 A.04
p. 14-15and 18-26 SD

I Eyropean legislation includes EC Directive 2003/71 of the European Partiament and European Council of 4 November 2003 on the prospectus to be published in the event of a public offering
of negotiabie securities or in view of listing securities, and the amendment to EC Regulation 809/2004 of 29 April 2004 implementing the Directive.

N/A = not applicable.

* The following documents are incorporated by reference: the Crédit Agricole S.A. 2002 shelf-registration document registered by the COB on 23 May 2003 under number R.03-093;
the Crédit Agricole S.A 2003 shelf-registration document registered by the AMF on 4 May 2004 under number R.04-073; and the updates to those documents. Pursuant to Article 28 of
EC Regulation 809/2004, the following documents are also incorporated into this update by reference:
- the Auditors’ Reports on the consolidated financial statements of the Crédit Agricole S.A. and Crédit Agricole groups for the year ended 31 December 2003 and the financial statements of
the Crédit Agricole S.A and Crédit Agricole groups for the year ended 31 December 2003;
- the Auditers’ Reports on the consolidated financial statements of the Crédit Agricole S.A. and Crédit Agricole groups for the year ended 31 December 2002 and the financial statements of
the Crédit Agricote S.A and Crédit Agricole groups for the year ended 31 December 2002;
- the Auditors’ Reports on the pro farma consolidated financial statements of the Crédit Agricele 5.A. and Crédit Agricole groups for the years ended 31 December 2003, 31 December 2002
and 31 December 2001 and the pro forma financial statements of the Crédit Agricole S.A and Crédit Agricole groups for the years ended 31 December 2003, 31 December 2002 and

31 December 2001.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1

Publications relating to the issuance of €500 million in subordinated debt

Published in the BALO on September 28, 2005

Please see the attached English-language summary.




¢

¢

Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1
English summary from French
Crédit Agricole S.A. BALO Notice published September 28, 2005, pages 23472-23473

This notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed
term (TSDI). This notice states that as of July 31, 2005, the total of previously issued
outstanding debt amounted to €13,291,976,859, to €6,795,463,692 for redeemable subordinated
debt (TSR) and to €2,555,050,000 for subordinated debt with no fixed term (TSDI).

The notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed
term. The notice describes the Board of Directors’ decision, at their meeting of June 1, 2005, to
proceed with the issuance in France or abroad of bonds or warrants, subordinated or not,
reimbursable at a fixed term or, at the latest, at the time of the dissolution of the company,
supported or not by bonds and indexed or not to any type of index or security.

The notice announces that head of the asset/liability management and financial relations division,
having already exercised this right to the amount of €466,300,000, has decided to issue
subordinated debt with no fixed term in a minimum amount of €400,000,000 and a maximum
amount of €500,000,000.

After describing the administrative procedure by which this issuance will occur, the notice
announces that the securities will pay interest at a nominal rate of 3.75%. Interest will be payable
quarterly, at the annual rate divided by 4. The first interest period will be payable as of January
20, 2006 and the last as of October 20, 2020. Application will be made to list the securities on
Eurolist by Euronext Paris S.A. Their expected date of valuation is October 20, 2005 under code
valeur number FR 0010236836, and the closing of the offering will also occur on October 20,
2005. The principal amount of the notes will be announced in the BALO on October 5, 2005.



Please see attached.

Press releases issued by Crédit Agricole

Through September 30, 2005

Creédit Agricole S.A.
File No. 82-34771

Exhibit 3.1
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b7 CALYON

wommommm.  CORPORATE AND INVESTMENT BANK
Paris, 1 September 2005

Press release

Two new Directors elected to Calyon Board

Jean-Dominique Comolii, Chairman of the Board of Directors of Altadis, and Franck
Dangeard, Chairman and Chief Executive Officer of Thomson, have been elected to

the Board of Directors of Calyon.

\/
0.0

Jean-Dominique Comolli has been Chairman of the Board of Directors of Altadis
since June 2005. He was co-Chairman of Altadis from December 1999 to June 2005,
and Chairman and Chief Executive Officer of Seita from December 1993 to
December 1999. From September 1989 to November 1993, he was Director General
of Customs and Indirect Taxes, having previously held several positions in the
Budget Department of the French Ministry of the Economy.

Mr Comolli, 57, has a masters degree in economics and is a graduate of |EP Paris
and ENA. :

\/
0.0

Frank Dangeard has been Chairman and Chief Executive Officer of Thomson since
September 2004. He was Deputy Chief Executive Officer of France Telecom and
non-executive Chairman of Thomson from September 2002 to September 2004. He
joined Thomson in April 1997 as Deputy Chief Executive Officer and was appointed.
Deputy Chairman of the Board of Directors in July 2001. From September 1989 to
April 1997, he was Managing Director of investment bank SBC Warburg, and in 1995
was appointed Chairman of the Executive Board of SBC Warburg France. From
September 1986 to June 1989, he practised as a lawyer with Sullivan & Cromwell in
New York and London.

Mr. Dangeard, 47, is a graduate of HEC, |IEP Paris and Harvard Law School. He is a
member of the New York bar association.
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@gfph by title

6 September 2005
Alexandra Rocca appointed at LCL

Press release

Alexandra Rocca has been appointed Director of Communications at
LCL Le Credit Lyonnais.

Her responsibilities will notably include overseeing advertising, press
relations, corporate sponsorship/patronage and internal communications.
She is also joining the General Management Committee.

Alexandra Rocca, 43 years old and a graduate of the HEC Paris business
school and the Institut d'Etudes Politiques in Paris with a bachelor's
degree in the arts, was previously Director of Communications at the
Galeries Lafayette department stores. She had held this position since
2001, after spending a large part of her career with the Air Liquide group,
where she was notably Deputy Head of Group Communications from 1996
until 2001.



CREDIT AGRICOLE S A.

Paris, 7 September 2005

Strong earnings growth

Half year 2005 results
(H1-05 compared to H1-04)

* Gross aperating income €2,231 million (+11.5%)
* Net income - Group share €1,865 million (+31.3%)
* Cost/income ratio 66.7% (-1.4 pomts)

* Annualised ROE 15.9%

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met on 6 September 2005 to approve the results
for the first half of 2005.

Crédit Agncole S.A. achieved strong growth in the first half of 2005. Net income - Group share amounted to €1,865
million, an increase of 31.3% compared with the same period last year, demonstrating the continuation of the group’s
durable and profitable growth. The cost/income ratio improved significantly and annualised ROE stood at 15.9%.

This performance reflects solid growth in gross operating income (+11.5%), a further decrease in risk-related costs to
an all-time low and a significant increase (+27.2%) in the contribution from equity affiliates.

The Group has undergone extensive changes since the integration of Crédit Lyonnais was finalised. The 2005
financial year is the first full year of the Group’s new configuration. Each business line contributed to this growth,
driven by sustained business momentum at the Regional Banks and Crédit Lyonnais, strong growth in asset
management and specialised financial services and a sharp increase in corporate and investment banking revenues.




[ )

Second quarter 2005 results
(Q2-05 compared to Q1-05)

* Gross operating income €1,207 million (+17.9%)
* Net income - Group share €960 million (+6.1%)

The Group performed very well in the second quarter of 2005, with gross operating income up 17.9% compared with
the previous quarter (up 1.6% compared with the second quarter of 2004), driven in particular by strong growth
momentum in alt retail banking-related activites and the excellent operating performance of corporate and
investment banking activities.

After the Board Meeting, Jean Laurent, Chief Executive Officer, highlighted “these robust first-half results, with
growth of more than 30 %, with an impressive performance in the second quarter”. He added that “all of the
profitability targets set at the time of the offer for Crédit Lyonnais were exceeded in the first half of the year; these
excellent results demonstrate the relevance of the strategic decisions that governed the acquisition and the
integration of Crédit Lyonnais”. '

The Chairman, René Carron, stated ‘these solid results for the second quarter and first half of the year are
promising; they attest to the strength of the group, which is in full working order, and provide the basis for its future
growth”. ' '

In addition, the Board of Directors took note of the results of the €400 million rights issue reserved for employees,
which was oversubscribed by a large amount. This demonstrates employees’ confidence in the company.
Subsequently, employees own 6% of Crédit Agricole S.A's share capital in employee shareholding plans. At 26
August 2005, the number of new shares created was 23,799,864, bringing Crédit Agricole S.A.'s total share capital to
1,497,322,301 shares. ‘
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CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS T

Net income - Group share for the first half of 2005 came to €1,865 million, an increase of 31.3% compared with the
same period in 2004. Not including integration-related costs, net income came to €1,963 million, an increase of
27.9% compared with the first half of 20041,

Net banking income came to €6,694 million, up 6.7%, driven mainly by sustained activity in asset management and
corporate and investment banking. Operating costs were contained at €4,463 million, an increase of 4.4%
compared with the first half of 2004. This evolution in costs relates mainly to the excelient condition of corporate and
investment banking activities, with synergies able to offset most of the cost increases relating to organic growth.
Consequently, gross operating income amounted to €2,231 million, up 11.5% compared with the same period in
2004.

The costl/income ratio improved by a further 1.4 percentage points from 68.1% in the first half of 2004 to 66.7% in
the first half of 2005.

Risk-related costs amounted to €261 million; in a continuing favourable risk climate, risk-related costs decreased by
15.5% compared with the same period in 2004.

The contribution from equity affiliates increased by 27.2% from €580 million in the first half of 2004 to €738
million. This robust growth was mostly driven by the Regional Banks, which increased their contribution by 18.3%,
and the contribution of international retail banking activities (up 34.8% year-on-year), including Banca Intesa in
particular.

Pre-tax income on ordinary activities came to € 2,727 million, an increase of 21.6% on the first half of 2004.
Integration-related costs recognised in the first half of 2005 totalled €144 million (or €98 million net of tax). These
costs related to the financing of projects intended to generate synergies (streamlining of properties and IT systems,
early retirement plan). These costs should noticeably decrease during the second half of the year.

The synergies achieved (€612 million for the full year in 2005 as of 30 June 2008) are in line with the group’s cost-
cutting targets (€620 million in 2005 and €760 million in 2006).

Net income - Group share before integration-related costs rose by 27.9% to €1,963 million, giving an annualised
ROE of 15.9%.

In the second quarter of 2005, net income - Group share came to €960 million, confirming the positive trend, with
growth of 6.1% in relation to the first quarter of 2005 and 22.9% in relation to the second quarter of 2004. This

- performance is due to ongoing improvement in gross operating income to €1,207 million, an increase of 1.6%

compared with the same period in 2004 and 17.9% compared with the first quarter of 2005. Risk-related costs
declined further in relation to the first quarter. Income from equity affiliates rose by 39.4%, mainly thanks to the
excellent contribution from Banca Intesa. :

" In order to make comparisons more relevant, information relating to the first half of 2004 has been estimated in
accordance with IAS/IFRS, including 1AS 32 and 39 and IFRS 4. These figures have not been reviewed by the
auditors.



In € millions Q2-04* Q2-05 AT2[T2* H1-04" H1-05 AH1H1*
Net banking income 3,328 3,461 +4.0% 6,274 6,694 +6.7%
Operating expenses (2,140) (2,254) +5.3% (4,273) (4.463) +44%
Gross operating income 1,188 1,207 +16 % 2,001 2,231 +115%
Risk-related costs (102 (123) +206 % (309) (281) (15.5 %)
Equity affiliates 251 350 +39.4 % 580 738 +272%
Net gain (loss) on disposal of other assets (24) 14 n.s. (29) 18 n.s.
Pre-tax income on ordinary activities 1,313 ° 1,448 +10.3% 2,243 2,727 +216%
Integration-related costs (123) {95) (22.8 %) (164) (144) (12.2 %)
Net income 861 1,070 +24.3% 1,577 2,042 +29.5%
Net income - Group share 781 960 +22.9% 1,420 1,865 +31.3%
Net income - Group share before 869 1,026 +18.1% 1,535 1,963 +27.9%
integration-related costs
Cost/income ratio 64.3 % 65.1 % + 0.8 pt 68.1 % 66.7 % (1.4 pt)
ROE 15.9 %™

* Data for 2004 estimates based on IAS/IFRS have not been reviewed by the auditors, including 32 and 39 and IFRS 4 ; data for 2005, based
on IAS/IFRS including 32 and 39 and IFRS 4 were subject to a limited review.

** Net income - Group share excluding integration-related costs as a percentage of average equity, excluding unrealised capital gains

FINANCIAL POSITION

Crédit Agricole S.A's consolidated shareholders’ equity amaunted to €27.7 billion at end-June 2005 versus

€26.1 billion at end-December 2004.

Risk-weighted assets increased by 9.4% in the first half 2005 and the Tier One solvency ratio was 7.8% at end-June

2005 versus 7.4% at end-December 2004 on unaudited estimates restated under IFRS.

The overall solvency ratio was 8.2% versus 8.0% at end-December 2004 restated under IFRS.




RESULTS BY BUSINESS LINE

All business lines increased their contribution to group income. Thanks to the strong business momentum of French
retail banking activities and a good cost control, both the Regional Banks and Crédit Lyonnais were able to improve
their operating income significantly; asset management posted a high level of new inflows and significantly higher
results; specialised financial services benefited from the favourable combination of strong organic growth and an
active acquisition strategy; corporate and investment banking revenues and results increased sharply and the
cost/income ratio improved substantially; international retail banking was boosted by the excellent performance of
Banca Intesa.

Annualised ROE of business lines increased significantly to 20.2%, above the target of 18% for 2006.

1.

FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks’ contribution to Credit Agricole S.A.'s consolidated net income rose by 18.3% to €373
million. This reflects the continuing strong growth momentum of the Regional Banks, with tight control of
operating expenses and low risk-related costs. The Regional Banks accounted for nearly 14% of the Group's
pre-tax income on crdinary activities.

Total customer assets continued to rise at a sustained rate of 6.9% or €28.2 billion between June 2004 and

~ June 2005 to €436.4 billion.

Passbook deposits rose by 7.9% and life insurance inflows remained robust, while in-force business increased
by 10.6% year-on-year. Investments in mutual funds and securities grew further, with year-on-year growth of
9.5% and 9.7% respectively.

Lending activities were characterised by strong growth in new medium- and long-term lending, which
amounted to €26 billion in the first half of the year, up 11.9% compared with the first half of 2004. While new
lending remained robust in mortgage loans (up 16.8%), it was also buoyant in other sectors such as corporates
{up 18.4%) and small businesses (up 13.5%). The loan book increased by 8.9% year-on-year, exceeding the
level last year. :

In € millions Q2-05 AQ2/Q2 | AQ2/Q1 H1-05 A H1H1

Net income accounted for at equity (25 %) 169 +375% | +11.9% 320 +13.0%
Change in share of reserves 39 n.m. n.m, 124 n.m.

Contribution of equity affiliates 208 +329% | (122 %) 444 +183%
Tax » (15) +364% | (7T3.2%) (71) +18.3%
Net income 193 +32.7% +6.8% 373 +18.3 %

* Tax impact of dividends received from the Regional Banks. ]

In the first half of 2005, the Regional Banks' net banking income in their individual accounts amounted to
€6.254 billion, an increase of 6.7% compared with the same peried in 2004, Adjusted for dividends received from
Crédit Agriccle S.A., net banking income was up 4.4%. Thanks to tight control of costs (up 2.3%), the
cost/income ratio decreased further to 58.2%, down 1.2 points compared with the first half of 2004. Gross
operating income came to €2.371 billicn, an increase of 7.5% compared with the same period in 2004.




The cast of credit risk declined by 5 points compared with the first half of 2004 to 23 basis pdints, a historically
low level. In addition, doubtful loans decreased to 3.3% of total loans outstanding compared with 3.7% last year,
while provision cover improved to 73%.

Consequently, aggregate net income accounted for at equity at 25% increased by 13.0% to €320 million, with
the contribution to Crédit Agricole S.A.’s consolidated income up 18.3% at €373 million, after tax paid by Crédit
Agricole S.A. on dividends received from the Regional Banks.

Annualised ROE stood at 20.6%.

In the second quarter of 2005, gross operating income rose by 13.4% year-on-year. Net banking income
-adjusted for dividends received from Crédit Agricole S.A. by the Regional Banks increased by 6.8% compared
with the same period last year. Operating expenses rose by 2.4% compared to Q2-04. The aggregate net
income of the Regional Banks in their individual accounts grew by 30.1%, compared to the same period of 2004.
The contribution on an equity-accounted basis at 25% in Crédit Agricole S.A.'s accounts came to €169 million,
up 37.5% on the second quarter of 2004,

FRENCH RETAIL BANKING - CREDIT LYONNAIS

In keeping with the trend seen in the first quarter, business momentum remained strong in the second quarter of
2005. At the end of the summer, Crédit Lyonnais took a key step in its corporate strategic plan, adopting a new
logo and a new brand.

Total customer assets rose by 5.9% over one year thanks to strong growth in passbook deposits (up 19%),
significant acceleration in growth in sight deposits and the continuing robust performance of life insurance, with
in-force business up 9.8% compared with the first half of 2004. June was a particularly buoyant month for mutual
funds thanks to the successful faunch of a new capital guaranteed fund, with deposit taking of €200 million in
less than one month.

Lending remained buoyant with strong growth in new mortgage loans (up 25% in the second gquarter of 2005
year-on-year), with no deterioration in the banking margin, and robust growth in new medium- and long-term
SME loans (up 34% in the first half of 2005 year-on-year) and professional loans (up 25% in the second quarter
of 2005 year-on-year). The loan book increased by 6.6% to €50.3 billion at end-June 2005, boosted by a sharp
increase in mortgage loans (up 9.4% over one year) and professional loans (up 4.3%), mainly equipment loans.

In € millions Q2-05 | AQ2Q2* | AQ2/Q1 H1-05 | AHIH1
Net banking income 900 +37% +7.6% 1,737 +24%
Operating expenses (613) +0.6 % (2.0 %) (1,240) | 00%
Gross operating income 287 +11.0% | +363% 497 +9.1%
Risk-related costs (31 {(139%) | (255%) (72) (8.9 %)
Pre-tax income on ordinary activities | 256 +15.0% | +51.5% 425 +129 %
Tax (17 +118% | +518% (128) | +104%
Net income 179 +165% | +514% 297 +14.0 %
Cost/income ratio 682% | (21pts) | (6.7pts) | 71.4% {1.7 pt)
Allocated capital (€ bn) 2.4
ROE 251 %

* 2004 figures are like-for-like

In the first half of the year, gross operating income rose by 9.1%, with net banking income up 2.4% at €1,737
million, driven by a 4.2% increase in commission income (largely from insurance commission income) and net
interest income (up 0.9%). In the second quarter, net interest income improved by 2.3% thanks to higher
volumes and solid income in financial management. Operating expenses remained stabie at €1,240 million; the
pregress of the corporate strategic plan was reflected by a reduction in recurring costs, offsetting marketing




investment (continued efforts to optlmlse the branch network, growing momentum of telephone platforms, launch
of the new “LCL" brand).
The cost/income ratio improved by 1.7 points to 71.4%.

Risk-related costs amounted to €72 million, a decrease of 8.9% compared with the first half of 2004. The cost
of risk (including collective provisions) as a percentage of risk-weighted assets stood at 36 basis points at end-
June 2005 versus 45 basis points in 2004. Provision cover strengthened further to 80.3%.

Net income amounted to €297 million, an increase of 14% compared with the first half of 2004. Annualised ROE
was 25.1%.

In the second quarter of 2005, gross operating income came to €287 million, up 11.0% year-on-year, thanks
to a 3.7% increase in net banking income, driven by improvement in net interest income and higher
commission income. The increase in operating expenses was limited to 0.6% compared with the same period
in 2004. Risk-related costs declined by 13.9% to €31 million. Net income came to €179 million, an increase of
16.5% compared with the second quarter of 2004.

SPECIALISED FINANCIAL SERVICES

Specialised financial services continued to benefit from strong grthh in consumer lending and further targeted
acquisitions to strengthen or complement existing activities.

The consumer credit business continued to expand via acquisitions, with:
- finalisation of the takeover of Credilar in Portugal, a subsidiary of Portuguese bank Millennium BCP
specialising in household equipment. Credilar's activities will be merged with those of Sofinco’s Portuguese
subsidiary, Credibom, to create one of the leaders in the Portuguese market;

- the announcement of the acquisition of 100% of Czech company CP Leasing, specialising in car leasing,
which is one of the top 10 leasing companies in the country with market share of around 10% and leased
assets of €166 million at end-December 2004.

Consumer credit outstandings, mainly handled by Sofinco, Finaref and Lukas, rose by 15.2% year-on-year to
€34.2 billion at end-June 2005. This growth stemmed from acceleration in new business, which grew by 18.4%
year-on-year, mainly thanks to foreign subsidiaries, which achieved growth of 45.6%, particularly Agos Itafinco
and Creditplus. In France, where new business rose by 6.1%, demand was underpinned by increased
cooperation with the Regional Banks (up 25.1% year-on-year) and the Crédit Lyonnais network (up 13.7% year-
on-year).

Consumer credit accounted for 85% of specialised financial services’ gross operating income.

In a sluggish investment climate, the lease financing business was strengthened further and achieved growth
of 5.6% in new business, with outstandings remaining stable at €12.6 billion at end-June 2005.

The factoring business maintained its impetus with factored revenues up 15% year-on-year. Outstandings
amounted to €5.2 billion, with much stronger growth outside France (+13.8%), particularly in Germany (No 3 in
its market) and Belgium. Crédit Agricole S.A. increased its interest in Eurofactor from 49.1% to 98.2% through
the purchase at the end of December 2004, of Eurler Hermes' interest in it.




In € millions Q205 | AQ2/Q2*| AQ2/Q1 | H1-05 | AHIHI
Net banking income 594 +07% | (1.5%) 1,197 +59%
Operating expenses (308) +1.8% (4.8 %) (632) +6.8%
Gross operating income 286 (0.4%) +2.3% 565 +5.0%
Risk-related costs (85) (13%) | (12.2%) (183) (3.2%)
Equity affiliates 0 n.m. n.m. 2 n.m.
Net gain (loss) on disposal of other assets - n.m. n.m. - n.m.
Pre-tax income on ordinary activities 201 +1.8% +9.7% 384 +12.8 %
Tax (72) | +174% | +258% (129) +7.7%
Net income before integration-related 129 (5.3 %) +2.1% 255 +15.6 %
costs
Costlincome ratio 519% | +05pt | (1.8pt) | 528% | +0.4pt
Allocated capital (€ bn) ‘ 2.1
ROE 23.7 %

* 2004 figures are like-for-like

In the segment as a whole, net banking income rose by 5.9% year-on-year to €1,197 million. With a 6.8%
increase in operating expenses due to the expansion of the international consumer credit business, gross
operating income increased by 5.0% to €565 million.

Risk-related costs remained tightly controlled (down 3.2%). Net income before integration-related costs
came to €255 million, up 15.6% compared with the same period in 2004. Annualised ROE stood at 23.7%.

In the second quarter of 2005, gross operating income amounted to €286 million, quasi-stable (down 0.4%)
in relation to the second guarter of 2004. Net banking income increased by 0.7%, impacted by slower growth
in lease financing revenue while the business line undergoes re-organisation. Operating expenses rose by 1.8%
due to the strong growth of international activities. Risk-related costs declined by 1.3% year-on-year. Net
income before integration-related costs was down in relation to the second gquarter of 2004 but increased by
2.1% compared with the first quarter.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

Once again, the asset management and insurance business lines posted excellent results and stepped up
-growth by looking to establish leading positions in their areas of activity:

- signature at the end of May 2005 of an agreement with Banca Intesa concerning the acquisition of a
65% stake in the entity formed from the merger between Nextra Investment Management and Crédit
Agricole Asset Management sgr, with a 12-year distribution agreement. This deal will make Crédit
Agricole one of the top five asset management firms in Europe and the only company with a leading
position in both Italy and France.

- combination of the expertise of CAAM and Calyon in structured products and accounts under
management to create CASAM, entity of the asset management business fine, which has started
operating as at 1 September.

- creation of CACEIS, Crédit Agricole-Caisse d'Epargne Investor Services, on 31 August 2005, specialising
in financial services for institutional customers and major companies. CACEIS is a key player in France
and in Europe, where it has a wide presence (Paris, Luxembourg, Madrid, Brussels, Dublin and
Amsterdam).

- in private banking, the merger between CAl Luxembourg and CL Luxembourg to form Crédit Agricole
Luxembourg. This new entity is a key player in this market, with more than €10 billion in assets under
management.

- in property and casualty insurance, the acquisition of a 40% stake in AF IARD.




Assets under management for the segment as a whole increased sharply to €461.5 billion (excluding
double counting) at end-June 2005, up 15.0% year-on-year. This growth reflects the sharp increase in new
inflows in asset management and life insurance, as well as the stock market upturn.

In asset management, growth in assets under management was particularly robust (+15.8% excluding
intragroup transfers), amounting to €395.8 billion at end-June 2005, an increase of €41.5 billion compared with
the first half of 2005 (on a like-for-like basis and comparable methods). This growth resulted from a high level of
net new inflows at nearly €21 billion in the first half of the year, including €12 billion in the second quarter alone,
as well as a positive market effect (€20.7 billion). Most new inflows were focused on bonds and alternative
funds. International subsidiaries maintained their strong growth momentum, contributing 38% to net new inflows
in the first half of the year. In the second quarter, CAAM's innovation capability was reflected by the launch of
new structured funds (Protéin'2, Magnésium, Biathlon) and the development of a tracker fund listed on Euronext,
the CAC 40 Indexis ETF.

Private banking saw firm growth in the first half of 2005, with assets under management rising by €5.2 billion
since the start of the year. The benefits of the new structure in France and abroad are beginning to be seen,
particularly with the robust performance of BGPI and in Monaco. At end-June 2005, assets under management
stood at €73 billion, with 60% abroad and 40% in France.

Life insurance achieved excellent performance. Premium income amounted to €9.7 billion in the first half of the
year, an increase of 12.8% compared with the same period in 2004, in line with the market. New unit-linked
product inflows increased by 37% year-on-year, thanks in particular to new inflows in guaranteed funds. Assets
under management amounted to €136.6 billion, an increase of 10.4% over one year.

Growth in property and casualty insurance remained robust in the first haif of the year: premium income
increased by 19.9% and new business grew by 20.8%, driven by healthcare products and products for farmers
and professionals.

In € millions Q2-05 | AQ2/Q2* { AQ2/Q1 H1-05 | AH1/HT
Net banking income 751 +71% (3.3 %) 1,529 | +105%
Operating expenses (350) +29% +3.7% (688) +4.0%
Gross operating income 401 +111% | (8.7%) 841 +16.4 %
Risk-related costs 4 n.m. n.m. 4 n.m.
Equity affiliates 4 n.m. n.m. 13 n.m.
Net gain (loss) on disposal of other assets (1 n.m. n.m. (2) n.m.
Pre-tax income on ordinary activities 407 +156% | (8.2%) 856 +19.8 %
Tax (112) (4.8 %) 29.4 %) (272) | +146%
Net income before integration-related 295 +259% | +19% 584 +224%
costs )
Cost/income ratio 466% | (08pY) | +3.2pts | 45.0% | (2.2 pts)
Allocated capital (€ bn) 5.8

| ROE 20.2%

* 2004 figures are like-for-like

Gross operating income increased by 16.4% year-on-year thanks to strong growth in net banking income to
€1,529 million, up 10.5% compared with the same period in 2004, combined with a more limited increase in
operating expenses (up 4.0%).

Net income before integration-related costs came to €584 miilion, an increase of 22.4% compared with the first
half of 2004. ROE stood at 20.2%.

Business in the second quarter was particularly robust, with net banking income up 7.1% year-on-year.
Operating expenses increased by 2.9% and gross operating income rose by 11.1%. Income before integration-
related costs came to €295 million, an increase of 25.9% compared with the second quarter of 2004,




5. CORPORATE AND INVESTMENT BANKING

Since Calyon was formed one year ago, the corporate and investment banking division has seen continuing
growth in income. Net income before integration-related costs increased by 48.4% and ROE improved by
17.4%, above the period average of 15%. The first half of the year confirmed the trend of strong revenue
generation that began in the fourth quarter of 2004. Thanks to the favourable pincer effect between the sharp
rise in net banking income (up 11%) and the reduction in operating expenses (down 0.9%), reflecting
integration-related synergies, gross operating income rose by 40% year-on-year. As a resuit, the cost/income
ratio improved significantly to 63.3%, down 7.6 points.

The rapid improvement in the performance of the corporate and investment banking division is partly thanks to
the Group's strong and well established position in a number of business lines on which Calyon is capitalising,
notably structured finance (No 1/2 mandated arranger of project finance worldwide), equity research (No 1 in
France on small and mid-caps), in capital market activities (in Asia, No 2 in structured credit products), and
investment banking (No 1 bookrunner for share issues in France and No 1 bookrunner for IPOs in France and
Europe).

One year after the effective merger, Calyon has set its targets for the next three years: net banking income of €1
biltion in three years to €4.7 billion in 2007, improvement in the cost/income ratio to 60% (compared with 71% at
end-December 2004) and durable improvement in ROE.

In € millions Q205 | AQ2Q2* | AQ2/Q1 | H1-05 | AHIHI"
Net banking income 1119 | +173% | +84% 2,152 | +11.0%
Operating expenses (684) +14% | +1.0% (1362) | (0.9%)
Gross operating income 435 +558% | +22.5% 790 +40.0 %
Risk-related costs 10 (77.8%) | (261 %) 24 X34
Equity affiliates : 30 +546% | +35.7 % 52 +43.1%
Net gain (loss) on disposal of other assets (1) n.m. n.m. 3 n.m.
Pre-tax income on ordinary activities 474 +479% | +200% 869 +48.4 %
Tax (108) +454% | +156% (202) | +484%
El;e;tl:come before integration-related 366 +48.6% | +21.4% 667 +48.4%
Cost/income ratio 61.2% | (9.6pts) | (45pts) | 63.3% | (7.6 pts)
Allocated capital (€bn) 1.7
ROE 174 %

* 2004 figures are like-for-like

In the second quarter of 2005, net income before integration-related costs came to €366 million, an
increase of 48.6% compared with the second quarter of 2004, This improvement was thanks to the sharp rise in
net banking income (up 17.3%) and tight control of operating expenses (up 1.4%). Gross operating income
increased by 55.8% to € 435 million and the cost/income ratio declined by 9.6 points to 61.2%.

These very favourable developments relate to both financing activities and capital markets and investment
banking.
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Financing activities

In € milfions Q205 | AQQZ'| AQ2IQ1 | HI05 | AHIMI*
Net banking income 501 +104% | +18.5% 924 +5.7%
Operating expenses (210) (6.3%) +4.1% (412) | (13.0%)
Gross operating income 291 +26.6% | +31.6% 513 +27.8%
Risk-related costs 18 (711.0%) | +171% 28 +86.7%
Equity affiliates 30 +54.6% | +357% 52 +431%
Net gain (loss) on disposal of other assets 1 n.m. n.m. 1 n.m.
Pre-tax income on ordinary activities 337 +20.3% | +31.6% 594 +37.0%
Tax (74) +20.6% | +26.8% (132) | +264%
Net income before integration-related 264 +20.2% | +33.0% 462 +40.3%
costs
Cost/income ratio 419% | (7.5pts) | (5.8 pts) 44.5% {9.6pts)
ROE 20.6 % 18.0%

* 2004 figures are like-for-fike

In the first half of 2005, financing activities generated net income before integration-related costs of €462
million, an increase of 40.3% compared with the first half of 2004. In a climate of weak demand and declining
margins, net banking income rose by 5.7% to €924 million (up 7.5% like-for-like and at constant exchange
rates), benefiting from growth in higher value-added activities, particularly structured finance (up 16.5% like-for-
like and at constant exchange rates). Operating expenses decreased significantly (down 13% or 11.9 % like-
for-like and at constant exchange rates). As a result, gross operating income increased by 27.8% (up 30.4%
like-for-like and at constant exchange rates) and the cost/income ratio improved by 9.6 points year-on-year to
44 5%. :

Risk-related costs recorded a net provision reversal of €28 million and income from equity affiliates (relating
mainly to the contribution from Al Saudi Al Fransi) amounted to € 52 million, an increase of 43.1% over the
period.

In a climate of continuing fierce competition, asset performance (net banking incomefrisk-weighted assets)
improved in the second quarter of 2005 to 2.44% compared with 2.25% in the first quarter, illustrating Calyon's
stronger position among its customers, particularly in structured finance and syndicated loans. Net banking
income increased significantly (up 10.4% compared with the second quarter of 2004 and 18.5% compared with
the first quarter of 2005) and operating expenses declined by 6.3% year-on-year.

Gross operating income benefited from the favourable pincer effect, rising by 26.6%. The cost/income ratio
therefore stood at 41.9% at the end of the second quarter, an improvement of 7.5 points compared with the
same period in 2004.

As a result of a net provision reversal of €15 million and a higher contribution from equity affiliates, net income
before integration-related costs increased by 20.2% to €264 million.
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Capital markets and investment banking

In € milions Q205 |AQ2Q2 | AQ2QY | H1-05 | AHUHI*
Net banking income 618 +23.6% | +1.3% 1,228 | +15.3%
Operating expenses (475) | +53% (0.3%) (951) +5.4%
Gross operating income 143 X2.9 +7.3% 277 +69.9%
Risk-related costs (5 (18.3%) n.m. (4) {50.0%)
Net gain (loss) on disposal of other assets {2) (33.3%) n.m. 2 n.m.
Pre-tax income on ordinary activities 136 X34 (1.4%) 275 +80.9%
Tax (34) X286 {2.8%) {70) X2.8
Net income before integration-related 102 X3.8 {1.0%) 205 +70.4%
costs
Cost/income ratio 76.8% | (13.4pts) | (1.3pt) 774% | (1.3pts)
ROE 15.7% 16.0%

* 2004 figures are like-for-like

In the first half of 2005, capital markets and investment banking generated net banking income of €1,228
millicn, an increase of 15.3% compared with the first half of 2004, thanks particularly to the continuing recovery
of equity derivatives activities, which saw a four-fold increase in revenues, as well as a solid performance in
securitisation products. Operating expenses increased by 5.4% due to expansion in business and organic
growth. Gross operating income rose significantly by 69.9% to €277 million.

Net income before integration-related costs came to €205 million, an increase of 70.4% compared with the
first half of 2004, Annualised ROE stood at 16.0%.

in the second quarter, in a climate affected by the general credit market crisis, net banking income was
resilient, thanks to non-recurring transactions, and increased by 23.6% year-on-year or 1.3% compared with the
first quarter. Operating expenses were contained (up 5.3% compared with the second quarter of 2004 and down
0.3% compared with the first quarter of 2005) and gross operating income (€143 million) was 2.9 times the
one of the second quarter of 2004 or 7.3% compared with the first quarter. Net income before integration-related
costs came to €102 million, more or less stable (down 1.0%) in relation to the first quarter but three times higher
than in the second quarter of 2004.

INTERNATIONAL RETAIL BANKING

The scope of the international retail banking division was redefined and streamlined over the first half of the year
to cope with its expansion. This redefinition resulted in the transferral of certain subsidiaries (notably BFCAG,
Yemen, Egypt) to other business lines. In addition to investments in European banks Intesa, BES and Emporiki,
the division now consists primarily of former Crédit Lyonnais subsidiaries in Africa, the main one being Crédit du
Maroc. :

Furthermore, in keeping with its growth strategy, Crédit Agricole S.A. has acquired a 71% majority stake in
Serbia's Meridian Bank to create one of the country’s leading financial services companies. Meridian Bank A.D.
will play an active role in retail banking, focusing in particular on individuals and SMEs, and will develop
corporate banking. It will also aim to penetrate the insurance, lease financing and consumer credit markets via
specialised entities.

The majority of international retail banking income is generated from equity affiliates, which contributed €230
million, an increase of 34.8% year-on-year. This was mainly attributable to Banca Intesa, which enjoyed an
excellent first half of the year. ' ’

Net income rose by 29.2% to €240 million, bringing annualised ROE to 20.9%.
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In € millions Q205 | AQ2/Q2* | AQ2/Q1 | H105 [ AH1/H1*
Net banking income 88 +185% | +40.3% 152 +52%
Operating expenses (76) | +321% | +450% (128) | +141 %
Gross operating income 12 (27.5%) | +17.0% 23 (26.8 %)
Risk-related costs (10} n.m. n.m. (13) +12.5%
Equity affiiates 107 +253% | (123 %) 230 +348%
Net gain (loss) on disposal of other assets 3 n.m. n.m. - -
Pre-tax income on ordinary activities 112 +13.8% | (124 %) 240 +26.0 %
Tax 1 n.m. n.m. - n.m.
Net income 113 +18.7% | (10.3%) | 240 +29.2%
Cost/income ratio 86.0% | +89pts | +2.8pts | 848% | +6.6pts
Allocated capital (€ bn) 24
ROE 209 %

¥ 2004 figures are like-for-fike

In the second quarter of 2005, net income amounted to €113 million, an increase of 18.7% year-on-year.

PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

Proprietary asset management and other activities sustained a loss, before integration-related costs, of €276
million in the first half of 2005 compared with a loss of €217 million in the first half of 2004. This was mainly due
to the rise in financing costs relating to the group’s expansicn, as well as an increase in costs relating to pension
liabilities.

In € millions Q2-05 | AQ2/Q2" | AQ2Q1 | H1-05 | AHIMHY*
Net banking income 8 (94.4 %) n.s. (72) X3.9
Operating expenses (221) +43.7% | +161 % (412) +41.2%
Gross operating income (213) X15.4 (21.1%) (484) | +56.0%
Risk-related costs : {10) (9.9 %) (9.1 %) (21) (16.0 %)
Equity affiliates 1 n.m. n.m. 4) n.m.
Net gain {loss) on disposal of other assets 13 n.m. n.m. 18 n.m.
Pre-tax income on ordinary activities (209) X6.1 (25.5 %) {491) | +445%
Tax 72 n.s. (50.0 %) 215 +74.8%
Net income hefore integration-related (138) X2.3 {0.2%) (276) +213%
costs

* 2004 figures are like-for-ike
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L CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

In the first half of 2005, the Crédit Agricole group generated net income - Group share of €2,726 million,
representing a year-on-year increase of 24.5%.
This growth was mainly due to the strong business momentum of all of the group’s business lines, explaining the
5.3% increase in net banking income, while operating expenses were contained, rising by 3.7%. Gross operating
income rose by 8.1% year-on-year to €4,608 million and risk-related costs fell by 19.8%. Income from equity
affiliates increased by 44.1%. Over the period, integration-related costs fell by €20 million to €144 million.

Total shareholders' equity (Group share) came to €47.0 bn at end-June 2005. The solvency ratio was 9.9% (Tier One

ratio of 7.6%).

Group financial data

€m H1-04 H1-05 A H1/H1
Net banking income 12,004 12,637 +5.3%
Operating expenses (7,740) (8,029) +3.7%
Gross operating income 4,264 4,608 +8.1%
Risk-related costs (739) (593) (19.8%)
Equity affiliates 202 291 +44.1%
Net income on other assets (28) 19 n.m.

Pre-tax income on ordinary income 3,699 4,325 +16.9%
integration-related costs (164) (144) (12.2%)
Tax (1,201) (1,293) +7.7%

‘ ,‘ipcbline -Group share . - .

The above data relate to the Crédit Agricole group, consisting of all Local Banks, Regional Banks, Crédit Agricole S.A. and

subsidiaries.

L

Presentation available on the website: www.credit-agricole-sa.fr
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9 September 2005
Christian Duvillet appointed at LCL

Christian Duvillet has been appointed Deputy Chief Executive Officer of
LCL Le Crédit Lyonnais.

Mr Duvillet, 56 years old, has a degree in political science and a masters
in law. He has been a director of Crédit Lycnnais since 2003, and was
previously Chief Executive Officer of Caisse Régionale de Crédit Agricole
d'Aquitaine. After starting his career with the Société Générale group, in
1976 Christian Duvillet joined Crédit Agricole, where he held senior
management roles within various Regional Banks.

Mr Duvillet will join LCL on 15 September 2005, and will be part of the
Executive Committee chaired by Georges Pauget, LCL's Chief Executive
Officer.

In particular, Mr Duvillet's duties will include the implementation of the
business plan and the deployment of LCL's new commercial position.

About LCL:
LCL is the new name for Crédit Lyonnais.

Since it became part of the Crédit Agricole S.A. Group in 2003, the scope
of LCL's activities has focused on mdlwdual professwnal and SME
customers in France.

LCL currently has 6,000,000 customers 1,900 branches and 27,000
employees.
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Press release

Crédit Agricole S.A. to acquire the fund administration and custody
and private banking businesses of Achmea in Luxembourg

Paris, 14 September 2005  Crédit Agricole S.A. will acquire the fund administration and
custody and private banking businesses of Achmea in Luxembourg, with effect from 31 October
2005, under the terms of an agreement signed on 30 June 2005. At present, Achmea provides
these services through Banque Colbert (Luxembourg) S.A.

The fund administration and custody activity will be taken over by Crédit Agricole Investor
Services Bank Luxembourg. Further to an agreement signed on 30 June 2005 between Crédit
Agricole S.A. and Caisse Nationale des Caisses d'Epargne, Crédit Agricole Investor Services
Bank Luxembourg is now part of Crédit Agricole Caisse d’Epargne Investor Services (CACEIS). It
will shortly be renamed CACEIS Bank Luxembourg.

Crédit Agricole Luxembourg (Private Bank) will take over the private banking business, while
Crédit Agricole Luxembourg Conseil will acquire two other activities: financial engineering and
domiciliation.

In all, this‘operation affects 53 people, who will be re-assigned to other Crédit Agricole entities in
Luxembourg.

The deal will allow Achmea to focus on its insurance business. For Crédit Agricole S.A., the
acquisition is totally consistent with its international growth strategy.
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18 September 2005
CACEIS, a company jointly owned by Crédit Agricole and Groupe
Caisse d’Epargne is now operational.

Press release

(Paris, September 19, 2005) ~ CACEIS, the fruit of both groups’
determination to combine the securities services businesses of their
respective subsidiaries (CA-IS and IXIS IS) with a view to creating a major

European institution offering financial services to institutional investors and
major corporations, is now in marching order...

MORE INFORMATION

Download the document - Pdf : 117 Kb




CREDIT AGRICOLE S.A,

| Search by title

22 September 2005
The Crédit Agricole Group announces the creation of Crédit
Agricole Structured Asset Management.

Press release

Creédit Agricole Asset Management (CAAM), Crédit Agricole Group's Asset

Management division, and Calyon, Crédit Agricole Group's Corporate and

Investment Banking division, today announced the creation of a 50/50 joint

venture: Crédit Agricole Structured Asset Management (CASAM).
MORE INFORMATION

Download the document - Pdf : 87 Kb
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23 September 2005
Crédit Agricole Private Equity invests in the Altrad group.

Press release
Crédit Agricole Private Equity invests 16 million euros in the Altrad group.
MORE INFORMATION

Download the document - Pdf : 109 Kb
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Press release

FINAREF LAUNCHES EUROPE'S FIRST SALES AND MARKETING DIPLOMA
SPECIALISED IN CONSUMER CREDIT

Paris, 26 September 2005 Finaref is launching its own sales and marketing diploma programme in
consumer credit. The programme is arranged in association with the Montpellier-based Institut des
Sciences de I'Entreprise et du Management (ISEM) and the University of Lille ll, and the diploma will be
recognised at European level. The first intake of 15 candidates from Finaref's call handling centres start
classes in October and expect to graduate in 2007.

Finaref's sales and marketing diploma is aimed at staff members - customer sales advisors responsible for
payment collection, and insurance managers — who have followed two years of higher education and have
worked for the company for at least one year. Some 30 staffers applied to follow the course, and 15 were selected
on the basis of their application and an interview with the human resources department. The 15 make up the first
intake for this new course.

Explains Hubert de Pelet, Chairman of Finaref's Managing Board: "Our aim with this diploma programme is to
offer an opportunity to staff members wishing to continue their further education, thus giving them a genuine
chance to advance their career by obtaining a diploma recognised at European level. This initiative is consistent
with Finaref's focus on human values and career development”.

A core curriculum with specialist options

The course consists of 600 hours' tuition, spread over two years. Some 300 hours will take place during working
hours. Forty per cent of the classes will be taught at the Roubaix centre of Lille Il University, close to Finaref
headquarters. The remaining 60 per cent will consist of an online e-learning programme to be followed in the
students' spare time. The entire course, including personal work, represents the equivalent of one-and-a-half days
per week for four semesters. The core curriculum comprises management techniques, accounting and
administration, statistics, public relations, English and business law. A series of specialist options, created
specifically for Finaref, includes retail law, legislation on financing and insurance, distance selling and negotiating
techniques, as well as the consumer credit market in English speaking countries.

Finaref empowers its staff

Finaref provides every candidate with a laptop computer, a printer and an ADSL connection. It also pays their
tuition fees. Candidates will each have a manager to act as their tutor throughout the two-year course and will
receive a €1,500 bonus if they graduate. Evaluation will be based on continuous assessment and half-yearly
exams. For the next intake, Finaref will also provide support for course applicants who do not have two years'
further education. The company will help them to obtain the French government's work experience recognition
qualification, or VAE, so that they can apply to follow the Finaref diploma course.

Registered office: 6, rue Emile Moreau, F-55100 Roubaix. Tel: + 33 (0)3 20 69 50 00. Fax: +33 (0)3 20 69 52 95
Mai: Finaref BP 126, F-59443 Wasquehal Cedex. Finaref S.A., Société Financiére au capital
de 89 546 751 F. 305 207 706 RCS Roubaix




About Finaref
Finaref is France's market leader in private [abel store cards and distance marketing of financial products. Part of
the Crédit Agricole S.A. group, Finaref operates in the interlocking sectors of credit and insurance.

Finaref creates financial products and services and markets them remotely to the customers of major retail chains
(La Redoute, Fnac, Printemps, Club Mediterranée, Surcouf, Verbaudet, Cyrillus etc.), both in France and
internationally. In 2004, the company had €5 billion in outstandings and originated €3 billion in credit. Growth is
underpinned by a multi-channe! distribution system combining direct marketing, via call centres and e-business
platforms, and a network of 250 sales outlets.

www finaref.fr




ChZ > CREDIT AGRICOLE
PRIVATE EQUITY

Paris, 28 September 2005

Press release

Crédit Agricole Private Equity arranges Cendry Group acquisition

The Cendry Group, based in Nancy, has just been acquired by a group of financial
. investors (CIC Finance, CARVEST, SNVB Participations, Croissance Nord Pas de Calais)
headed by Crédit Agricole Private Equity, via an MBI.

Cendry is a footwear retailer that owns a chain of 90 stores operating under the Beryl
name in downtown locations and in shopping malls. The business was founded in 1930 by
the Bonus family. It gradually built up a chain of stores in cities in eastern and northern
France, offering ranges of family-oriented footwear including its own brands and those of
French and international designers.

The company has over 650 employees and sales of €60m. It plans to continue to expand
“without changing a tried and true concept’, according to David Sztabholz, the new
manager.

According to Jean-Michel Solier, Associate Director of Crédit Agricole Private Equity, “the
deal was arranged with moderate leverage so as to enable the Beryl chaln to continue to
increase its coverage, especially in the western part of France”.

About Crédit Agricole Private Equity

Crédit Agricole Private Equity, Crédit Agricole S.A.’s private equity arm, is dedicated to direct investments in
unlisted companies.

Its staff of 35 professionals specialising in four business lines (Expansion Capital & LBOs/MBOs, Venture
Capital, Secondary Market, Mezzanine) manage €1.3bn in venture capital mutual investment funds and
venture capital subsidiaries. Crédit Agricole Private Equity helps businesses finance their expansion plans.

About CIC Finance

CIC Finance, a subsidiary of the CM-CIC Group, manages assets of €450m and primarily invests that
group’s own funds. CIC Finance has a portfolio of over 70 equity investments, most of them generalist, but
with a strong focus on the retailing, services and healthcare sectors.

Its mission is to act as the management’s core financial shareholder and partner and to help raise expansion
capital and financing for LBOs and MBOs.

About CARVEST

CARVEST (Crédit Agricole Régions Investissement) is the private equity arm of the Crédit Agricole Eastern
France Regional Banks. Its staff of five professionals is based in Reims and Lyon. CARVEST helps regional
SMEs to finance their expansion and LBO/MBO plans with investments of up to €3m on a stand-alone basis
and of over €3m in conjunction with Crédit Agricole Private Equity.




Paris, 29 September 2005

Press release

Crédit Agricole’s new position and new motto:

“Une relation durable, ¢a change la vie”

On 30 September 2005, Crédit Agricole adopts a new motto: “Une relation durable, ¢a
change la vie”.

To meet its ambitious goals in terms of boosting market share and NBI, especially in urban
areas, and to fulfil its customers’ changing needs in terms of their banking relationship, Crédit
Agricole is making three commitments:

To build a new position based on lasting relationships.
To introduce new banking products that will help fulfil this new promise.
To roll out a new advertising campdign to underpin this strategy shift.

L. A new position: to build lifelong relationships with customers as their banking
partner in good times and in bad

The concept of lasting relationships is a modern-day variant of Crédit Agricole’s
founding values — consideration and respect for the client. It entails listening
closely when customers choose a product or service, thinking about the moment
when they are making their choice by offering them the right product at the right
time, taking their budget considerations into account, and positioning Crédit
Agricole as the institution that can demystify the complexities of the banking world
while helping the customer make the right choice.

Being the bank that is a partner to its customers means being a trusted
intermediary that can help its clients make important choices and showing that our
advisors as well as all employees throughout the Group are involved and
proactive. :

Being there in good times and in bad means making a long-term commitment to
help customers by making special gestures, like offering exclusive advantages and
loyalty rewards, and gestures that make a real difference during life’s major
events, especially during difficult times.




New banking products to meet our promise

Crédit Agricole is making a big promise and customers are looking for action, not
words. Over the next few months, it will show how it plans to fulfil this promise on a
regular basis.

Crédit Agricole has already launched new ranges simultaneously(*), which position
Crédit Agricole as a partner to young people who are taking their traffic driving test or
taking out their first insurance policy, or who are prospective new tenants.
Crédit Agricole is also the right partner during life's more difficult times.

Over time, new ranges will be added to underpin this marketing position. An update will
be released in November.

(*) The terms and conditions of each offer will be presented in press releases to be issued as of Friday 30 September.

An advertising campaign to support this strategy shift: a mix of originality,
convenience, humour and humility

This new motto and these undertakings will be underpinned by an advertising
campaign produced by the Providence agency (Havas Group) and designed to meet
the challenge of translating this new stage in the Group’s history into pictures and
words. This imaginative, surprisingly offbeat and humorous campaign will include
450 commercials for broadcast TV stations and 3,000 for cable TV channels as well as
1,250 radio spots.

= Using song as the medium to make people want to believe in the new

Crédit Agricole.

— Customers will hear the substance of the message only if the form captures
their imagination. To do this, a new language had to be invented to symbolise
the new attitude of Crédit Agricole advisors and to imprint this change in the
relationship. ‘

- Songs lend Crédit Agricole’s message greater resonance and vitality. They give
the campaign a simple, understandable, mainstream quality and serve as the
basis for a vast, modern advertising saga.

» A mainstream campaign that brings new freshness to the banking world.

- Convenience, positive attitude, cheerfulness and responsiveness are the key
words of the-.campaign, used to give the impetus needed to overcome
customers’ apathy and make them want to knock on Crédit Agricole’s door.

— Plain language delivered in a modern, elegant, refined style that never falls into
the trap of rhetoric or disparaging customers or consumers. The refinement in
the language can be summed up in word — respect, which is the keystone of
both the strategy and its form.

With this campaign, Crédit Agricole is reasserting its position as a modern-day brand that is
highly effective yet available to all, that never delivers sermons but instead constantly fosters
a balance in the relationship between its advisors and customers.
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René Carron
Chaimnan CEC

Georges Pauget
succeeds Jean
Laurent as Crédiit
Agricole S.A's CEO

On 12 September 2008, Georges
Pauget was appointed CEO of the
Crédit Agricole S.A. group. He
replaces Jean Laurent, who was
warmly thanked for his efforts by
all members of Crédit Agricole
S.A.'s Board of Directors. Under
Mr Laurent's stewardship, the Group
underwent two major transforma-
tions, i.e. flotation cn the stock-
market and the acquisition and
integration of Crédit Lyonnais.

Today, the Group intends to broa-
den its international reach by
building on existing positions, i.e.
Calyon’s intzrnational netwark

(continued on page 2)

Georges Pauget

N the first ha

Crédit Agricole had a good first half, with net income
Group share up 31.3% at €1.865bn.

Page 2

Bank mergers:
the new trend?

Crédit Agricole S.A.’'s economiists look at the
current wave of bank consolidation in Europe.
Page 4

Asset management:

CAAM

Crédit Agricole Asset Management, one of
Europe’s top five asset managers.
Page 6

Share
orice

€23,74 at 07/09/05.

After some turbulence in
June, the share price
bottomed out at €20.52
on 17 July, before rallying
to €23.01 in early August.
Since then, the stock

has performed in line with
the CAC 40.

o
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{continued from page 1)

Georges Pauget
succeeds Jean Laurent
as Credit Agricole S.A's
CEQ

and businesses, the specialised
financial services segment'’s suc-
cessful international expansion
and large equity stakes in major
European banks. Fresh impetus
will be given to international asset
management, retail banking and
insurance (both life and property/
casualty). This will be the main task
of Georges Pauget, who will also
finalise Crédit Agricole S.A.'s
development plan. This plan will
be presented in the next Sharehol-
ders’ Club Newsletter at the end
of the year.

First-half 2005 resuits were good,
with netincome - Group share up
31.3% at €1.865bn. First-half ROE
was higher than the post-integra-
tion target, and strong operational
performances were testimony to
the success of the integration. The
Group is now reaping the benefits
of the merger, and these will form
the basis of our future development.

PP Ve
René Carron
Chairman

Georges Pauget, 58 years old,
has spent his entire career with
the Credit Agricole group. He
has been CEQ of several
Regional Banks, deputy CEQ of
Crédit Agricole S.A. since
January 2008 and CEQ of
Crédit Lyonnais since
December 2003. He was the
driving force behind the launch
of LCL.

HIGHLIGHTS

Strong growth
In first-half
2005 results

Net income - Group share rose by 31.3% to €1.865bn
in the first half, continuing the Group’s sustainable and
profitable growth. This performance was driven by a
firm 11.5% increase in gross operating income, an
improved cost/income ratio, a further reduction in
risk-related costs and a sharp 27.2% increase in the
contribution of equity affiliates. Each business line
contributed to this growth. Commercial activity was
underpinned by the Regional Banks and the Credit
Lyonnais network, while the asset management and
specialised financial services businesses showed
strong impetus, and Calyon achieved rapid growth in
revenues and earnings.

+31,3"

Increase in netincome -
Group share

These results were achieved by
a Group that has been radically
transformed since the
successful integration of Crédit
Lyonnais.

Banca Intesa

Two-year strategic plan

shareholders’ Club
newsletter

Banca Intesa is ltaly's leading bank,
and Crédit Agricole S A. isits

~largest shareholder with 2 16.77%

stake. In July, Banca Intesa
presented its strategic plan for the
next two years, It is aiming to
become one of Europe’s leading
banks in terms of value creation,
quality of service and profitability.
As well as a net income target of
€3bn and a return on equity target
of 20% in 2007, the plan includes
€2bn of investment in new services
for customers.

Banca Intesa's head
office in Milan
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Credlt Lyonneus

“Ask your meney 1o do more for you”

is LCL's new motto, adopted as part
of the crescendo business project.
LCLis committed tc increasing its
focus on customers’ requirements,
offering greater speed, avaitability
and efficiency, along with more
services. Examples of LCL's
innovative approach are account
numbers that stay the same even if
the customer changes branches,
and the ability to issue a mortgage
loan offer within two working days.

Share
orice

TECHNICAL DETAILS:

= ISIN code: FR0000045072
= Ticker: ACA

<> Number of shares: 1,497,322,301

- Market capitalisation: €35.5bn

> indexes

- CAC 40

- DJ Euro Stoxx 50
- Euronext 100

- ASPI Eurozone

3% quarter 2005

Crédit Agricole S.A.

rmemmm  CAC 40

DJ Euro Stoxx
Bank

Sofinco: further
progress in
Europe

In line with its European expansion
strategy, Sofinco has acquired C.F.
Leasing, a Czech company
specialising in vehicle leasing with
purchase option. By gaining a
position in this market, Sofinco will
gradually be able to develop its
entire range of products inthe
Czech Republic. At the same time,
Sofinco creates Portugal’s leading
consumer credit company by
acquiring Credilar from Millennium
bep and merging it with its existing
Portuguese subsidiary Credibom.

SHARE PRICE PERFORMANCE BETWEEN 2 JANUARY 2004

AND 7 SEPTEMBER 2005

€23.74

- {lrW WV‘V\

RN

2 Mv.’nvl
NI

e

(R S ]

18 WJ

YR
Il

17 T T T
02January 01March  01May Ot July
2004 2004 2004 2004 2004

T T T T T
01Sept. 01 Nov. 01.January 01 March 01 May

T

.
0t July 07 Sept.
2008 2008 2008 2008 2008

On 7 September 2005, there were 1,497,322,301 Crédit Agricole S.A.
shares in issue, an increase of 23,799,864 This rise is the resutt of the
capital increase reserved for Crédit Agricole group employees, for which
the subscription period was between 30 May and 16 June 2005,

shareholders' Cluty
newsletter



Eurooe’?

On 12 June 2003, Italian bank Uni-
Credit announced a merger with
German bank HVB. As well as
altering the banking landscape in

Mé&As IN THE EURO AREA
BANKING SECTOR

Value in billion euro

SHAREHOLDERS’ QUESTIONS

CONSO |dat|on N

UniCredit’s offer for HVB appears to mark
the resumption of merger activity in Europe.
Crédit Agricole S.A.'s economists take a look at the situation

Europe, the creation of this new bank
appears to confirm the resumption
in cross-border MRA activity, The
current phase started in 2004 with

Number of deals
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the purchase of UK bank Abbey by
Spain’s Santander, and follows a quiet
three years interms of pan-European
mergers. M&A activity is now rising
again on the back of companies’
improving financial positions, stronger
banking systems and surplus capital
on banks' balance shests. Inthe USA,
certain very large deals have taken
some banks close to the authorised
limit of 10% market share in terms of
deposits. For these banks, Europe
is therefore an alternative avenue for
expansion. As a result, European
banks may try to combine in a defensive
manner. However, there remain major
obstacles in terms of regulations,
taxation and cufture, and cost syner-
gies are harder to generate in cross-
border mergers than in domestic
ones. Nevertheless, they offer other

French inheritance law
news

To complete the modernisation of inhe-
ritance law that began in 2002, a bill will
be presented to the French parliament
in the autumn of 2005, Among other
features, the bill should allow an heir to
give up his/her share of an estate in
favour of another heir, and should allow
generation-skipping (e.g. allowing
beguests to be made to grandchildren).

About CACEIS

CoCe IS Crédit Agrlcole and

FNKESTAK SERN:LES the Caisse
d'Epargne Group have merged their
institutional financial services
businesses to create CACEIS. The
resulting entity has stronger positions
in Europe, where it is a leading player,
and is France’s leading mutual fund
depository bank.

shareholders’ Club
newslstter

CAAM Immobilier

Crédit Agricole Asset Management
Immobilier was formed from a merger
between Uniger and CLAM
lmmobilier. It is a leading player in the
SCPI {(non-trading property
investment companies) market, with
a 15% share. CAAM Immobilier
manages assets worth €2.2bn.

number 11




ways to add value, through creating
amoere diversified range of businesses,
transferring skills and being able to
benefit from a turnaround in a wea-
kened bank or naticnal economy.
Although many banks remain keen
to achieve greater scale, this is untkely
to happen across the board.
Cross-border deals will be isolated
occurrences, determined by the
specific features of the banks
involved and the opportunities that
may arise.

4

Shareholders'
Club events

CAAM conferencein
Clermont-Ferrand

On 8 June, more than 800 customers
of Crédit Agricole’s Centre France
Regional Bank and members of
Crédit Agricole S.A.’s Sharehaolders’
Club attended a conference hosted
by Pascal Blanqué, head of asset
management at Crédit Agricole Asset
Management.

- The meeting shed light on the strategic
decisions taken by CAAM,

Maurice Baguier and Bernard Lolliot
- respectively Chairman and CEQ
of Crédit Agricole Centre France —
opened the meeting with a presen-
tation of this Regional Bank. Denis
Kleiber, head of investor relations,
then gave an overview of 2004, an

Why are long bond
yields so low?

Probably because of global surplus
liquidity resulting from very loose
menetary pelictes. Long yields could
easily rise if central banks continue to
raise interest rates, which is likely to
happen in the USA but also in Europe
and Japanin 2006,

37 guarter 2005

exceptionally busy year in which the
highlight was the integration of
Crédit Lyonnais. Finally, Pascal
Blangué commented ort CAAM’s
favoured investment strategy in light
of the global economic and financial
environment.

Why are risk premiums How is the Regional oy
so low? Bank consolidation %m@g,

Risk premiums have fallen to historically
low levels in the last few years, mainly
due to firm economic conditions

in the USA and the improving financial
health of companies in the last few
years, along with very low interest rates.

shareholders’ Club
newsletier

progressing?

Now that the Normand and @ g
Calvadcs Regional Banks have
merged to form the Normandie . ﬁ&f}"’
Regional Bank, the Group has 41 e ‘3
Regional Banks.

5




REPORT

Asset management:
a highly technical business

CAAM was created from the merger between Crédit Agricole
and Crédit Lyonnais’ asset management units,
and is one of Europe’s top five asset managers.

Crédit Agricole and Crédit Lyonnais
advisors frequently offer their custo-
mers asset management products
such as mutual funds. These products
are an alternative to investing in
shares directly. They allow custo-
mers to benefit from the experience
of the asset management company,
which is in permanent contact with
the global markets, and provide
access to a wide range of securfties,
under the supervision of the AMF
(French stockmarket reguiator). These
funds also offer broad diversification
across asset classes and geogra-
phical zones.

When making its investments, CAAM
(Crédit Agricole Asset Management)
uses a number of specialist teams
featuring highly skilled professionals,
making it a genuine centre of expertise
and proeduction unit. CAAM's teams
complement each other very well,
covering all areas of the asset mana-
gement value chain from product
design to marketing. CAAM's invest-
ment philosophy is based on clear
principles, and combines multi-

discipline research, structured invest-
ment processes - based on posi-
tions developed by analysts, strate-
gists and money managers - and
the talents of individuals. It is streng-
thened further by rigorous risk mana-
gement. As a result, money is mana-
ged by a whole team of professionals
with a common goal of providing
Group customers with innovative
and high-performance investment
solutions.

Crédit Agricole Asset Management
is France’s leading player
in collective asset management,

@ Assetmenagement, marketing andor servics branches and subsidiarie
M Representativa offices or local commersiad presence » }.
© Pannerships Vs

CAAM'’s international

presence

Crédit Agricole Asset Management
operates all over the world, with eight
management centres in London,
Milan, Madrid, Chicago, Hong Kong,
Singapore, Tokyo and Seoul. Ithasa
commerciai presence in an additional

six countries.

sharenciders’ Club
nawsletter

Multiple areas of
expertise

To meet the needs of its various custo-
mers, CAAM’s approach is to develop
muitiple areas of expertise and to offer
avery broad range of products, with
the focus on innovation and excellence.
These areas of expertise include
equities, fixed income and diversified
asset management, index-based,
quantitative, structured and altternative
asset management and socially
responsible investrment.
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CAAM staffin Paris

Crédit Agricole Asset
Management in figures

1,697 employees
including 418 dedicated asset
management professionals and
over 300 employees outside
France at 31 March 2005.

381.9bn of assets under

management, including 37.8bn
outside France at 30 June 2005.

No©.1 in France in collective asset
management

No.4in Europe in collective asset
management

What is a tracker?

An exchange-traded fund, or tracker,
is a stockmarket-listed index fund
designed to replicate the
performance of its underlying index.
Atracker allows investors to gain
exposure to all the stocks that make
up the underlying index in a single
transaction.

The Crédit Agricole group offers the
CAC40 Indexis, SPDR Euro and
SPDR Europe 350 index trackers.

3* quarter 2005

INTERVIEW

“CAAM is building
stronger bases in
Europe and beyond”

Thierry Coste, member of Crédit Agricole S.A.'s Executive Committee, Director
of the Asset Management business segment and Chairman and CEQO of CAAM

What are your current ambitions
for CAAM?

T.C. Our ambiticns can be stated in
simple terms. Firstly, we must continue
to set the standard in our customers’
eyes. | am thinking of our retall networks,
with which we are continuing to streng-
then our relationships, but also of our
corporate and institutional customers,
both in France and abroad. We want
to be acknowledged as excellent
money managers with top-ranking
management teams. Although this
is already true in fixed income and
several speciality products, we still
have some progress to make in some
areas, particularly equities.
Excellence also depends on innova-
tion and reporting. We must not be
distracted from this by the scale of the
funds we manage. Some customers
have told us that they are looking
closely at our performance in these
areas. Lastly, we must strive to improve
our financial performance and profi-
tability. f we realise these three ambi-
tions, we will be able to ensure our
development and our position as one
of Europe’s largest asset managers.

What is CAAM’s international
growth outlook?

T.C. Developing our international pre-
sence is a natural avenue of growth
for us.

To achieve this, we must build stronger
bases in Europe and worldwide. This

shareholders’ Club
newsletier

™ "4

strategy is confirmed by our recent
large-scale partnership with Banca
Intesa in italy, a market that was worth
€520bn in 2004. As a result of the
Intesa partnership, we currently rank
fourth among European asset mana-
gers. The key aspect of this agreement
is that it gives us access to a powerful
retail network in Europe's second-
largest asset management market.

Our strategy is to focus on sealing
distribution agreements rather than
acquiring produgction units. In Japan,
we have an alliance with Resona, the
country's fifth-largest banking group.
This has enabled us to become
Japan's leading player in structured
preducts and the third-largest foreign
asset management company in terms
of assets. In South Korea, we have
set up an asset management joint
venture (40%-owned by CAAM) with
National Agriculturai Cooperative
Federation of Korea, the country’s
second-largest banking group. We
intend to pursue this strategy, and
we are hoping to create a similar
alliance in China in the near future.
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Shareholders’ liaison
committee: three new
members

Jean-Paul Eiselé, Thierry Savidan and Alain
Simonnet have been chosen from a great
many applicants to join Crédit Agricole S.A.'s
shareholders’ liaison committee. The
selection was made especially hard by
the very high quality of applicants.
Candidates were selected on the basis of
how well they represented Crédit Agricole
S.A.’s individual shareholder base in terms
of region, profession and investment
profite. The new-lock lisison committee
will hold its first meeting in September,
and will explore new areas of activity.

You can contact us:

BY POST

Shareholder relations

Crédit Agricole S.A.

91-93 boulevard Pasteur
75710 Paris Cedex 15 France

BY E-MAIL
infos.actionnaires@credit-agricole-sa.fr

ON THE WEB .
www.credit-agricole-sa.fr

The Sharehoiders’ Ciub newslefter is published by Créiit Agricole
S.As Investor Relations department (ref. no. 7349-DRI-05/05)
§1-83 bd Pasteur - 75015 Pars,

Proctuced by CREAPRESS

Photo credits: T. Bl Zakaoui, R, Naroux, T. Ledoux.

o

CREDIT AGRICOLE S.A.




Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.3

Presentation entitled “Crédit Agricole S.A. Half-Year 2005 Results”

September 7. 2005

Please see attached.
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AMEF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

September 16, 2005

Please see attached English language translation.

Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.4A
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.4A

English translation from French

Crédit Agricole S.A. AMF Notice published September 16, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 09/08/2005 AND 09/13/2005

date of transaction number of shares weighted average price amount

sale on 09/08/2005 12 199 23.57 287 53043

sale on 09/09/2005 972 23.62 22 958.6

sale on 09/13/2005 3719 23.06 85 760.14
16 890 396 249.14|




Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.4B

AMF publication listing declaration by Crédit Agricole -

regarding transactions in its own shares

September 27. 2005

Please see attached English language translation.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.4B

English translation from French

Crédit Agricole S.A. AMF Notice published September 27, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 09/19/2005 AND 09/26/2005

date of transaction number of shares weighted average price amount

sale on 09/19/2005 3719 23.40) .87 024.60

sale on 09/20/2003 1 861 23.39 43 528.79

sale on 09/22/2005 703 22.93 16 119.79

sale on 09/26/2005 8921 23.84 212 676.64]
15204 23.64 359 349.82




