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

INFORMATION MADE PUBLIC, FILED OR DISTRIBUTED BY g
CREDIT AGRICOLE SA THROUGH APRIL 30, 2006 ﬂ\/{ ,

1 I-O5

1.1 Shelf-registration document for 2005, registered with the AMF on March 30,
2006.

ANNUAL REPORTS PUBLISHED BY CREDIT AGRICOLE

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

2.1 Publication relating to the issuance of (up to) €562.5 million fixed rate bonds,
dated April 12, 2006.

2.2 Publication relating to the issuance of (up to) €23.75 million fixed rate bonds,
dated April 12, 2006.

2.3 Publication relating to the issuance of (up to) €47.5 million progressive interest
rate bonds, dated April 19, 2006.

2.4 Publication relating to the issuance of €516 million fixed rate bonds, dated April
21, 2006.

25 Publication relating to the issuance of €22.48 million fixed rate bonds, dated April
24, 2006.

2.6 Publication relating to the issuance of €47.5 million progressive interest rate

CASA ObligEnterprise bonds, dated April 26, 2006.
2.7 Publication relating to 2005 annual results, dated April 28, 2006.

MATERIALS PUBLISHED, DISTRIBUTED OR MADE AVAILABLE TO
SECURITYHOLDERS IN CONNECTION WITH SECURITYHOLDERS’ MEETINGS

3.1 Notice convening an ordinary and extraordinary shareholders’ meeting on May
17, 2006, published in the BALO on April 28, 2006.

MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
SECURITIES

4.1 Materials r¢
Programme
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5.

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

A. Final Terms relating to the issuance of USD 10,000,000 Fixed Rate Notes
due 7 April 2008, dated April 5, 2006.

OTHER PUBLIC DISCLOSURE
5.1 Press releases through April 30, 2006.
5.2 Declarations by Crédit Agricole listing transactions in its own shares:

A. Declaration regarding transactions between March 23, 2006 and March 31,
2006, registered with the AMF on April 4, 2006.

B. Declaration regarding transactions between April 3, 2006 and April 10,
2006, registered with the AMF on April 12, 2006.



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

Exhibit 1.1

2005 Shelf-registration document
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Please see attached.
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CREDITAGRICOLE S.A.

Profile

With the Regional Banks -which make up France's leading banking network- the LCL network and its specialist subsidiaries,
Crédit Agricole S.A. is a leading player in France and Europe in retail banking and related businesses such as consumer
credit, specialised financial services, asset management, private banking and insurance. Its Calyon subsidiary is one
of Europe’s top-ranking corporate and investment banks. Calyon's international network enables it
to serve its major corporate clients throughout the world.

Crédit Agricole S.A. is committed to sustainable and profitable growth. It is now setting new value creation targets,
which rely on an ambitious programme to strengthen the Crédit Agricole Group's leading positions in France
and to carry out tightly-controlled acquisition activity abroad.

The Group has a decentralised organisation, and its development is based on the shared values of cchesion,
openness and responsibility.

Credit Agricole S.A. employs more than 62,000 people. lts market capitalisation at 30 December 2005 was €40 billion.

AUTORITR
DES WARCHES FINANCIEN S

AIXIF

Only the French version of the shelf-registration document has been submitted to the AMF. It is therefore the only version that is binding
in law. The original French version of this shelf-registration document was registered with the Autorité des Marchés Financiers (AMF)
on 30 March 2006 under number D.06-0188, in accordance with article 212-13 of the AMF’s Internal Regulations. It may not be used in
support of a financial transaction unless accompanied by a transaction circular approved by the AMF.

Crédit Agricole S.A, - 2005 Shelf-ragistration document '
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Message from the Chairman
and the Chief Executive Officer

First of all, we wish to thank everyone in the Group for their
commitment during a year of decisive progress towards our future
growth and development. We would especially like to pay tribute
to Jean Laurent, Chief Executive Officer until September. Under
his stewardship, the Group successfully completed two major
transformations, namely the initial public offering of Crédit Agricole
S.A. followed by the acquisition and integration of Crédit Lyonnais.

Integration of Crédit Lyonnais: targets
met a year ahead of schedule

2005 saw the completion of our internal restructuring following
the successful integration of Crédit Lyonnais. Synergies achieved
have surpassed our forecasts and we have reached our return
on investment targets a year ahead of schedule. This integration
was a real challenge in terms of corporate responsibility. That it
has been completed so successfully bears withess to the ability of
our decentralised business model to combine different corporate
cultures into a cohesive whole.

With our restructuring complete, we are now launching a series of
major initiatives to exploit the interactivity between our production
and distribution subsidiaries, and to create genuine business
momenturn in our two retail banking networks in France.

2005, a year of momentum and growth...

In France, our brand differentiation strategy has led to a new
identity for Crédit Lyonnais and a new marketing positioning for the
Regional Banks. Our advertising campaigns have scored very highly
and the business benefits are already flowing through.

Momentum is very strong in our specialist businesses, and
particularly in consumer finance and asset management, which
achieved record new inflows last year. In its first full year of
operations, our corporate and Investment banking arm, Calyon,
achieved revenue growth and productivity gains that were among
the best in its sector. We have also combined the expertise of CAAM
and Calyon to create CASAM, which will design and develop new
structured products for all our customer segments. Again, the initial
results are extremely promising.

“ 2005 Shelf-ragistration document - Crédit Agricole S.A.

We have accelerated our international expansion by creating
banking platforms to support our partnership policy, such as Nextra
in Italy, and through acquisitions such as Meridian Bank in Serbia,
Credilar in Portugail and CP Leasing in the Czech Republic.

...crowned by record results

In a buoyant economic and financial climate, we took advantage
of the Group’s leading positions and exceptionally broad range of
banking and financial services. Our results reflect strong business
growth in France and above all in the international markets, coupled
with tight cost control. Gross operating income (before integration-
related costs) rose by 28.3% and net income (Group share) was
up 55.6% to €3,891 million. All business lines contributed to this
excellent performance.

Ambitious targets through to 2008

By creating a stable, cohesive organisation structure, we have
paved the way for the next stage of our development. in December,
we presented our new three-year strategic plan, the main goals of
which are to accelerate the Group's organic growth in France, where
we already hold most of the leading positions, and to further our
international expansion.

The first concrete steps were taken in early 2006 with the acquisition
in Egypt of retail banking group Egyptian American Bank, and a
controlling stake in the life and non-life bancassurance subsidiaries
of the BES group in Portugal.

By the end of 2005, combining business ambiticns with financial
strength, the Group was fully on track to meet its targets.

Coarporate responsibility, a core
consideration in our banking business

Since the outset, Crédit Agricole has striven to foster economic
growth and development in the regions where it operates. Our rank
among the sector's world leaders brings with it certain obligations
and responsibilities. We are now moving into new regions in an
increasingly global market, yet we remain true to the strong values



embodied in our roots as a mutual society. Crédit Agricole will play

a major role in driving the banking industry forward to provide an
appropriate and useful response to the future needs of European
citizens.

Through its stable ownership structure, Crédit Agricole S.A. has
the means and the will to plan far ahead into the future. We can work
towards sustainable development by combining business efficiency
with long-term responsibility. That is one of the reasons why we
endorsed the principles of the United Nations World Pact as early
as 2003. This same sthic underpins ali the sustainable development
initiatives taken throughout the Group, including the policy pursued
by Regional Banks and, for example, compliance with the Equator
principles in our project financing business.

René Carron

el VWSS

We also have a responsibility towards our sharehoiders, many
of whom have supported us for the past four years in our plans
to achieve sustainable, profitable growth. Since our initial public
offering, they have been rewarded with an average annual return of
almost 17%. And we are now proposing a significant 42% increase
in the dividend.

Today, a page has turned in the history of Crédit Agricole S.A.
and the entire Crédit Agricole Group. We will pursue our future
development by remaining true to our vocation of serving our
customers, our shareholders, our employees, and beyond that, our
regions and territories, in a world in constant evolution.

Georges Pauget

Cradit Agricole S.A. - 2005 Shelf-registration document F



2005 key figures

P Trends in earnings

CONDENSED INCOME STATEMENT NET INCOME, GROUP SHARE 3,891
{in € miflions)
2002 2003 2004 2004 2005
{in € millions) pro forma_pro forma IFRS* IFRS
Netbankingincome . .. 11688 12721 12813 12107 13,893 2,501
Gross operating income 2,888 3,832 37817 3,528" 48277
Totalnetincome . 1421 1493 2507 2798 4249
Netincome, Group share 1,246 1140 2203 2801 3881

2004 IFRS* 2005 IFRS

BUSINESS OPERATIONS RETURN ON EQUITY (ROE)
31/12/2002 31/12/2003 31/12/2004 31/12/2004 31/12/2005 15.8%
(in € bitlions] IFRS* IFRS
Totalassets ... ... ..T885 7680 8183 9333 10614
Grossloans . ._........2722 222 2591 2083 2614
Customer deposit e SI4T 3883 4062 3910 4188

Assets under management
{asset management, insurance
and private banking) 343.5 379.8 406.7 406.7 562.7

* 2004 IFRS fiqures are comparative figures including IAS 32 and IAS 39.

** Before integration-refated costs. 2005 IFRS
P Business segment profitability
CONTRIBUTION TO 2005 NET INCOME, GROUP SHARE BUSINESS SEGMENT NET INCOME
(in € miflions) Retail banking related activities account for 73% of the total
16.6% 12.6%
Regional Bank LeL
9.4% 8.6%
International 22
retail banking | Specialised financial
1,225 —FFA— Assel management, ‘ services
insurance and private banking B
26 7% RUREEA 261%
1,253 —Fia0d—~ Corporate and investment banking Corporate . Asset management,
. and investment T insurance and
439 —. —— International refail banking banking private banking

:  —— Proprietary asset management and other

As a percentage of total business segment net income,
Group share (excluding proprietary asset management and
other).

“ 2008 Shelf-registration document - Crédit Agricole S.A.



P Financial structure

SHAREHOLDERS’ EQUITY
Published figures
(in € miilions)

29,958 30,814
R -

4,443

23,571 24,840

B

31/12/02  NN203  31/12/04

FGBR Minority interest

* 2004 IFRS figures are comparative figures including tAS 32 and IAS 38.

INTERNATIONAL SOLVENCY RATIQ

3112/02 311203 31/12/04

Tier 1

31/12/05
iFAS

» Headcount (at period end)

(fuli-time equivalents)

» Ratings
" SHORT-TERM
Mgoody's P1
Standard and Poar’s Al+
FitchRatings " F14
LONG-TERM
Moody's Aaz2
Standard and Poor's AA-
EitchRatings AA

64,384

62,001 62,112

41,953

L% France

23 international

20,159

Creédit Agricole S.A. - 2005 Shelf-registration document



Stock market data

P Share data

EARNINGS PER SHARE NET DIVIDEND PER SHARE MARKET CAPITALISATION
(in € (in €, excluding lax crediy) {in € hillions, at 31 December)
0 94* 39-8
32.7
1.72 .
1.50 0.55
0.85
2003 2004 2004 2003 2004 2005 2003 2004 2005
IFRS
* Subject to approval at the AGM
on 17 May 2008.

» Ownership structure at 31 December 2005

On 31 December 2005, Crédit Agricole S.A.’s share capital comprised
1,497,322,301 shares. The increase of 23.8 million shares in 2005
was the result of a share issue reserved for employees.

To the best of Crédit Agricole S.A.'s knowledge, ownership of share
capital and voting rights as of 31 December 2005 was as follows:

Shareholder Number of shares % of share capital % of vating rights
SASRuelaBOGYS e e e e e B18,541,888 e JBATSY% L 58T1%
Traasury shares held to cover stock options and buyback commitments = _ 26312207 e 1.76% - e
Employee share ownershipplan S e BT223,339 583 593%
Institutional investors . . , _....Auep003587 L _2T08% . _..27.53%
e e e oo . N 241318 1083% _..1083%

1,497,322,301 100,00% 100.00%

Ali the shares are fully paid up. They may be in either registered or

bearer form at the holder's choice subject to any prevailing legal rights attached to the shares.

u 2005 Shelf-registration document - Crédit Agricole S.A.
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P Crédit Agricole S.A. shares

Share price performance

SHARE PRICE PERFORMANCE SINCE 1 JANUARY 2004

in€
2

29

Comparison with the DJ Euro Stoxx Bank and CAC 40 (indexes recalculated on the basis of Crédit Agricole S.A.’s IPQ price)

Cradil Agricale S.A.

DJ Eurp Stoxx Bank

26 Index CAC 40
23 7
o
P
2 »
V\/M\‘W.\/W\W_
17
January 04 April 04 u July 04 Gelober 04 Japuary 05 Apil 05 July 05 October 05 January 06
Trends in share price and trading volumes since 1 January 2004
Voluma
In€
35 30000
— Traging votume
® I/-’ 2000 —— Crédil Agricote A, shara price
20000
% 15000
10000
2
Mﬂi‘ l 5000

15
Jan. Fed. Mar. Apr. May Jun.

Jul. Avg. Sep. Ncl. Nov. Dec. Jan. Fev. Mar Apr. May Jun
04 04 04 04 04 04 04 04 04

04 04 04 05 05 05 05 05 O5

Jul. Aug. Sep. Ocl. Nov. Oec. Jan.

05

Feb. Mar.
05 05 05 05 05 06 06

Crédit Agricole S.A. shares performed extremely well in 2004,
achieving the twelfth best performance among the CAC 40 stocks
and outperforming the CAC 40 by ten percentage points.

2005 was also a positive year. In a relatively buoyant market, Crédit
Agricole S.A, shares closed at €26.61, an increase of 20% over the
year, just below the CAC 40’s gain of 23%. There was a striking
difference between the first and second halves of the year. The
shares underperformed the CAC 40 by about 10 pergentage points
in the first half and outperformed by more than 10 percentage
points in the second. Average daily trading volumes amounted to
3.6 million, higher than the corresponding figure in 2004,

Market capitalisation was €39.8 billion at the year end, ranking
Crédit Agricole S.A. ninth in the CAC 40 index.

Since Crédit Agricole S.A.’s initial public offering on 14 December
2001, the shares have gained 60%, compared with just 9% for the
CAC 40 and 39% for the DJ Euro Stoxx Bank.

A total of 922.5 million shares were traded during 2005.

Crédit Agricole S.A, - 2005 Shelf-registration document F



Monthiy trading volumes ranged from 60.2 million to 100.8 million shares.

High Date Low Date
&

Average closing
price

Average daily
trading volumes

QU ... 2348 0022008 2087 31/03/2008
Q2 e s e 2188 18/05/2008 2000 .. 29/04/2005
Q8 i . 2445280972008 . 2082 Q7/07/2005
o4 27.34 22/12/2008 2355 21/10/2005

L2248

25.47

AL
e 8245

. 3717935

-..3908,232

e BE24TE
3,207,887

Source: Tradler’orce.

Stock market indices

Crédit Agricole S.A. shares are listed on the Eurclist of Euronext The shares are now included in five indices: CAC 40, DJ Euro Stoxx
Paris, eligible for the SRD (Deferred Settiement Service), continuous 50, DJ Euro Stoxx Banks, ASP| Eurozone and, since September

trading group A, ISIN code: FRO000045072. 2005, FTSE 4 Good.

Share data

31/12/2005

31/12/2004

31/12/2003

Number of shares in issue

Markat capitalisation (€ bilions) 388
Earnings per share (EPS) (in€) e e e s et et
Book value per share (BYPS) in €) B e 19.66

L8R

1497322301 ..

327

16,27

Jl473seadsr

A8

.. 1473,522.437
28
085

Price/BV_ . o 1.36

PIE_ ' 9.9

. 138 e 122
e JAB 22

Year's high and low {in €)

High

Latest , 26.61

L S
Low ... SR -1+ ) N

23.80

22.20

1888

Dividends

Credit Agricole S.A. paid a dividend of €0.55 for 2001, 2002 and The Board of Directors will propose a dividend of €0.94 per share

2003, The dividend was raised to €0.66 for 2004. for 2005.

Amount (in €) 2005

2004

2003

Netdividend pershare .. O L

Gross dividend per share 0.94

0.66M
Q.81

-85
0.825

(1) Includiing an interim dividend of €0.30 paid on 16 Decermber 2004.

The tax credit for dividends paid as of 1 January 2005 has been cancelled.

[ 2005 Shelf-regisiration document - Crédit Agricole S.A.




Total shareholder return

The table below shows total shareholder return for retall investors
in Crédit Agricole S.A. shares.

The calculation based on the closing share price on the day of the
investment (initial public offering on 14 December 2001 or beginning
of the year in other cases), takes into account the reinvestment of
dividends received {including tax credit). Calculation is based on the
closing share price on the investment day.

Holding period

It also assumes that investors took up the rights issue at the end of
October 2003 at one new share at a price of €16.07 for every eleven
shares held. For 2004, the reinvestment of the interim dividend paid on
16 December is taken into the calculation. All figures are before tax.

By way of example, an investor who invested in Crédit Agricole S.A.
shares at the time of the IPO and reinvested all dividends received
would have achieved an average annualised return of 16.75% at
the end of 2005,

Cumulative gross return Average annualised return

1year (2008) e
2 years (2004-2005)

Since 14 December 2001%

SUN B3 DL e 2LI%
e o BO3O%n oo 8288%
100.65% . ... 26.13%

7641% . e 1028%

87.08% 16.75%

(1) 1PO at €16.60.

» 2006 financial calendar

8March
1TMay
6 September

__Publication of 2005 annual results
Publication of 2008 first quarter results

.Publication of 2006 half-year results

15 November Publication of 2006 nine-month results

P Contacts

Group Financial Communications
Denis Kleiber

Tel.; +33 ()1 43232678

Retail shareholder relations
Toll-free line: 0 800 000 777

www.creclit-agricole-sa.fr

Crédit Agricole S.A, - 2005 Shelf-registration document
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Chairman’s report on corporate governance and
internal control presented to the annual general
meeting of shareholders on 17 May 2006

as required by the “Financial Security Act” 2003-706 of 1 August 2003
(Code de Commerce, art. L.225-37; Code Monétaire et Financier, art. L.621-18-3)

Financial year 2005

Dear Shareholders,

in addition to the management report, | am pleased to presént my report on Crédit Agricole S.A.’s corporate governance and internal
control systems, particularly as they apply to financial and accounting information.

The Financial Security Act requires all listed companies to provide a report on their corporéte governance and internal control
systernst’), In order to ensure consistency of information throughout the Group and to comply with good internal control practics,
Crédit Agricole S.A. has extended its reporting duty to cover all the Regicnal Banks, as well as its own major subsidiaries.

Consequently, Crédit Agricole S.A. has a uniform description of the operation of the Group’s dscusmn -making bodies and additional
information on these entities’ internal control procedures.

This report has been completed under my authority, in coordination with the heads of Group Control and Audit, Group Compliance,
Group Financial Security (money laundering prevention), Group Finance, Office of the Company Secretary, and Security and Business
Recovery, based on existing documentation and available reports on internal control and risks within the Crédit Agricole S.A. Group.
This report was submitted to the Crédit Agricole S.A. Audit and Risk Commmee on 2 March 2006 and to the Board of Directors at
its 7 March 2006 meeting. .

(1) Law of 26 July 2005 on confidence in and modernisation of the gconorny.

» Corporate governance

1 - Board of Directors 18 Directors elected by the shareholders:
] * 12 Chairmen or Chief Executives of the Regional Banks;
General presentation * 1 Regional Bank Chairman representing SAS Rue La Boétie;

® 4 outside Directors;
* 1 Regional Bank employee.

The composition of the Board of Directors of Crédit Agricole S.A.
changed significantly upon the company’s stock market flotation,
notably to comply with the requirement for outside Directors.
At 31 December 2005, the Board comprised 21 voting Directors and
one nonvoting Director, including:

"_ 2005 Shell-registration document - Crédit Agricole S.A.




1 Director appointed by joint decree of the Ministry of Finance
and the Ministry of Agriculture, in accordance with the law of 18
January 1988 on the mutualisation of Caisse Nationale de Crédit
Agricole, now Crédit Agricole S.A.

2 Directors elected by the employees of Crédit Agricale S.A.

1 outside nonvoting Director appointed by the Board of
Directors.

The Regional Bank representatives therefore hold 62% of the seats
on the Board, This illustrates the desire of Crédit Agricole S.A.'s
largest shareholder (SAS Rue La Bosétie, which is owned by the
Regional Banks and held 55.7% of the voting rights at 31 December
2005) to give the Regional Banks a broad representation to reflect
the Crédit Agricole Group's decentralised structure.

Independent director Main office

The Crédit Agricole S.A. Directors who are Chairmen or Chief
Executives of the Crédit Agricole Regional Banks have the status of
directors of banking institutions.

Four seats are taken by outside directors, including two Directors
who hold or have held offices in the banking or financial sector and
two Directors from other sectors. One of these Directors is ltalian:
Mr Corrado Passera, Chief Executive Officer of Banca Intesa®.

Of the outside Directors in office, three are independent within
the meaning of the Bouton report (“Towards better corporate
governance practices among listed companies”, September 2002),
the recommendations of which are aimed at companies with a
broadly dispersed shareholder base and not companies with a
single identified majority shareholder.

Office at Crédit Agricole S.A.

Mr Philippe CAMUS Co-Executive Manager of SCA Lagardére

Mr Xavier FONTANET

Mr Daniel LEBEGUE

Chairman and Chief Executive Officer, Essilor International

Chairman, institut Frangais des Administrateurs

Chairman, Compensation Committae
_Member of the Audit and Risks Committee

Chairman of the Appointments and Governance Committee
.. Member of the Stratagic | tee .

fMember of the Audit and Risks Committes
Member of the Appointments and Governance Committee

The outside: Directors play an extremely important role on the Board.
Three are chairmen of the Board’s special committees (Audit and
Risks, Compensation, and Appointments and Governance). The
Chairman of the Audit and Risks Committee became a nonvoting
Director at the Annual General Meeting of 21 May 2003, for reasons
of age limitation. The Board decided to re-appoint him as Chairman
of the Audit and Risks Committee, given his independent status and
in order to ensure continuity. Furthermore, he is also Chairman of the
Risks and Audit Committee of LCL - Le Crédit Lyonnais and of the
Audit Committee of Calyon. This structure provides a global view of
the position of Crédit Agricole S.A.'s two principal subsidiaries.

During 2005, the Board's composition was affected by the following

events:

® the appointment by the shareholders at the AGM of 18 May 2005
of Mr Philippe Camus as outside Director to replace Mr Gérard
Mestrallet who did not stand for re-election, and of Mr Alain David,
Crédit Agricole Regional Bank Chairman, to replace Mr Jean le Brun,
who reached the age limit;

* co-optation, by the Board of Directors, in November 2005, of
Mr Jean-Roger Drouet, Crédit Agricole Regional Bank Chief

Executive Officer, to fill the office left vacant by the resignation of
Mr Jean-Claude Pichon, Regional Bank Chief Executive Officer.
The shareholders of Crédit Agricole S.A. will be asked to ratify this
appointment at the AGM on 17 May 2006;

® reappointment as director, by order dated 1 September 2005,
of Mr Jean-Michel Lemétayer, Chairman of the French National
Farmers’ Federation (Fédération Nationale des Exploitants Agricoles-
FNSEA), representative of the Professional Farmers’ Organisations
(Organisations Professionnelles Agricoles) on the Board of Directors
of Crédit Agricole S.A.

The term of office of Crédit Agricole S.A. Directors is fixed at three
years by the Articles of Association. Directors may not serve for
more than four consecutive terms.

In accordance with the Group’s practice of splitting the guidance,
decision-making and control functions from the executive function,
the offices of Chairman and Chief Executive of Crédit Agricole S.A.
have been separated. This structure was confirmed by the Board at
its meeting of 18 March 2002, as permitted by the “New Economic
Regulations” Act of 15 May 2001.

(1) At 31 December 2005, the Crédit Agricole S.A. Group owned 16.8% of
Banca Intesa and held 17.8% of the voting rights.

Cradit Agricole S.A. - 2005 Shelf-registration document H



Role and modus operandi of the Board

GENERAL INFORMATION

The Board of Directors’ Charter, which was approved by the Board
in 2004, sets out the operating procedures of the company’s Board
and General Management, while taking into account the separation
of the offices of Chairman and Chief Executive and the company’s
duties as a central body under the terms of the Code Monétaire et
Financier. It comprises five articles:

1- Organisation of the Board of Directors

This section describes:

¢ the role of the Chairman: “The Chairman guides and organises the
Board's work. He calls meetings of the Board and sets the agenda
for the mestings”;

* the role of the Officers of the Board (consisting of the Chairman and
Deputy Chairmen) in preparing the Board's work: “The Officers of
the Board are responsible for preparing the Board's work. They meet
when called by the Chairman as needed”;

*the special committees of the Board, which defines the duties,
composition and charter of such committees. These are the
Strategic Committee, Audit and Risks Committee, Compensation
Committee, and Appointments and Governance Committee.

2- Powers of the Board of Directors and Chief Executive
Officer

*powers of the Board of Directors: In addition to the powers

granted by law, on the recommendation of the Chairman and the
Chief Executive Officer, the Board determines the Group’s strategy
directions, approves strategic investment projects, defines the
general principles applicable to the Crédit Agricole Group's internal
financial organisation, and grants the Chief Executive Officer the
necessary authorities to implement these decisions”.
The Board “is kept informed by the General Management on a
regular basis of major risks to which the Group Is exposed and
reviews the situation concerning risks of all kinds at least once
a year”, Furthermore, “the Board takes all decisions concerning
the Crédit Agricole Regional Banks and falling within the scope of
Crédit Agricole S.A.'s duties as Central Body assigned by the Code
Monétaire et Financier”.

o powers of the Chief Executive Officer: The Chief Executive Officer
has the fullest powers to act in the name of the company and to
represent it with respect to third parties. He must, however, secure
the Board of Directors’ approval prior to creating, acquiring or
disposing of any subsidiaries and equity investments in France or
abroad for amounts exceeding €150 million and for any investment,
of any kind whatsoever, in an amount exceeding €150 million. If,
due to the urgency of the situation, the Board cannot be called
to deliberate on a transaction that exceeds this ceiling, the Chief
Executive Officer may, with the Chairman’s approval, make any
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decisions that are in the company’s interest in the areas set forth
above (that fs, in areas that are subject to a Board resolution as
indicated in the section entitled “Powers of the Board of Directors”
above)”.

3- Modus operandj of the Board

“The Board is convened by its Chairman and meets as often as
required by the company's interests and at least six times each
year. The Chief Executive Officer and any Deputy Chief Executive
Officers participate in the Board meetings but do not have the right
to vote. The Board may appoint one ar several nonvoting Diractors
who participate in the Board meetings”.

“Directors concerned by matters deliberated by the Board shall
abstain from voting on such matters”.

“The Chairman and the Chief Executive Officer are required to
supply to each Director all documents or information needed for the
Director to fulfil his duties”. Prior to Board meetings, a file is sent out
to each Director describing items on the agenda and matters that
require special analysis and prior information, providing this does
not entail any breach of confidentiality, Such documents are sent
four days before each Board meeting, on average.

All Board members receive any relevant information on the company,
in particular any press releases issued by the company.

"By exception, the Board may hold a meeting by means of
videoconferencing, providing that at least three Directors are
physically present”. Pursuant to the law, videoconferencing is not
allowable for the following decisions: review of the annual accounts
and management report, and preparation of the consolidated
accounts and the report on the Group's management.

4- Special Committees

Four committees have been created within the Board. Their duties,
which are described under the relevant section of the Board’s
Charter, are set out in the section "Special Committees” of this
report.

5- Crédit Agricole S.A. Director’s Code of Conduct

A charter for Crédit Agricole S.A. Directors is being developed
and will be finalised in 2006. It will set out recommended rules
of conduct for Board members, bearing in mind that a Code of
Conduct approved by Crédit Agricole S.A.’s Board in July 2003 has
been distributed throughout the Crédit Agricole Group. In addition,
the Directors report all transactions In Crédit Agricole S.A. shares
whenever the aggregate value of such transactions exceeds €5,000
in a given calendar year.



REVIEW OF THE BOARD GF DIRECTORS’ WORK DURING 2005
Board members showed a strong commitment to their duties. The
attendance rate averaged 91% in 2005, with 93% for the originally
scheduled ordinary sessions and 88% for extraordinary sessions.

The average age of Crédit Agricole S.A. Directors is 56.5. The
Articles of Association provide for a maximum age limit of 65 and
67 for the Chairman.

The Board met eleven times during 2005, including four

extraordinary sessions. The meetings were principally dedicated to:

* approving the budget for Crédit Agricole S.A. and the Group for
2005;

®approving the annual and half-yearly financial statements and
reviewing the quarterly financial statements of Crédit Agricole S.A.,
the Crédit Agricole S.A. Group and the Crédit Agricole Group,
after their review by the Audit and Risks Committee, and after the
Committea Chairman reported to the Board. Prior to approving the
periodic statements, the Board also heard the conclusions of the
statutory auditors’ on their work, after these were submitted to the
Audit and Risks Committee;

* at the request of the French Banking Commission and the US Federal
Reserve, overseeing implementation within the Crédit Agricole S.A.
Group of the strengthened programme to monitor compliance of
operations with French and foreign laws and regulations, particularly
in corporate and investment financing. The Audit and Risks
Committee is responsible for following up on implementation of
this programme. It reports to the Board on a regular basis on work
conducted and systems established within the Group;

e presenting the annual internal control report for 2004 prepared by
the Group: Audit Division, after the report was reviewed by the Audit
and Risks Committee;

¢ implementation of the new IAS/IFRS standards and the Basle If rules
within the Crédit Agricole S.A. Group and the Crédit Agricole Group,
following a review by the Audit and Risks Committee;

* application of the new regulation 97-02 on internal control within the
Crédit Agricole Regional Banks;

* the development plan for the Crédit Agricole S.A. Group setting the
Group’s strategic goals for the period 2006/2008, both in France and
abroad, to which the Board dedicated two meetings in November
and December 2005;

¢ transacticns completed for the Group’s expansion abroad (acquisition
of a majority interest in Nextra in Italy in asset management;
acquisition of stakes in Central Europe, Morocco and Egypt;
development in insurance in Portugal) and the agreement with
Caisses d’'Epargne in securities services;

*the latest internal restructuring transactions within the Crédit
Agricole $.A. Group following the acquisition of Crédit Lyonnais,
particularly in factoring and non-fife Insurance.

In July 2005, the Board duly noted the resignation of Mr Jean
Laurent as Chief Executive Officer effective on 12 September 2005.
On the Chairman’s recommendation and after hearing the opinion
of the Appointments and Governance Committee, the Board

appointed Mr Georges Pauget, Deputy Chief Executive Officer in
charge of Crédit Lyonnais and the Regional Banks, Insurance and
Private Banking business lines of the Crédit Agricole S.A. Group
as Chief Executive Officer sffective on 12 September 2005. On
the Compensation Committee’s recommendation, the Board also
fixed the terms and conditions applying to Mr Laurent’s departure
and the terms and conditions of Mr Pauget's fixed and variable
compensation as of the starting date of his term of office.

ASSESSMENT OF THE BOARD OF DIRECTORS

In 2008, for the first time, the Board conducted an assessment of
its operation. This assessment was overseen by the Appointments
and Governance Committee with the help of an outside firm and of
the Office of the Board Secretary of Crédit Agricole S.A., which is
held by the Company Secretary. This outside firm interviewed each
member of the Board (voting and nonvoting directors), by way of a
questionnaire that was sent to them in advance and approved by
the Appointments and Governance Committee.

Following this assessment, a report summarising the observations

collected and the recommendations made was prepared by

the outside firm and presented first to the Appointments and

Governance Committee, then to Board of Directors, which devoted

an extraordinary session to this matter. During that session, the

Board approved a number of measures designed to improve its

operation, particularly with respect to the following:

» presentation of files submitted to the Board and time within which
they are to be sent to the Directors;

* conducting Board meetings;

* organisation of the Board's work based on a schedule that leaves
substantial scope for topics that are deemed to be priorities;

* information provided to the Directors on decisions taken by the Chief
Executive Officer under the powers conferred upon him;

@ the operation of the Board's special committees and the submission
of their work to the Board.

RELATED PARTY AGREEMENTS AND AGREEMENTS SUBJECT
TO DISCLOSURE

Related party agreements

In 2005, the Board authorised a number of agreements governed
by the provisions of Articles L. 225-38 st seq. of the Code de
Commerce. As required by law, the Directors concerned abstained
from voting and the agreements signed in 2005 were sent to the
Statutory Auditors, who will present their report on this matter at the
Annual General Meeting of Crédit Agricole S.A.

Pursuant to the provisions of the law of 26 July 2005 “for confidence
in and modernisation of the economy”, which stipulates that
information on compensation, payouts or benefits due or liable to
become due owing to the termination or change in appointment
of executive officers be subject to the related party procedurs,
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the Board disclosed the conditions applying to the termination of
Mr Jean Laurent's appeintment Chief Executive Officer.

Agreements subject to disclosure

As required by law, a list of agreements subject to disclosure and
their purpose was sent to the Board of Directors, who then advised
the Statutory Auditors.

2 - Special committees

Four commitiees have been created within the Board: the Audit
and Risks Committee, the Strategic Committee, the Compensation
Committee, and the Appointments and Governance Committee.

Committee members are appointed by the Board, on the
Chairman’s recommendation. Committee members are appointed
for the duration of their term of office on the Board. The Board may
terminate the office of a Committee member at any time. Likewise,
a Committee member may resign from his office at any time. All
Committee members, and all other persons who attend Committee
meetings, are bound by professional secrecy.

Audit and Risks Committee

The Audit and Risks Committee was created in July 2002. As of
31 December 2005, it comprised seven members, including six
voting directors and one nonvoting director:

Mr Moulard (Committee Chairman), outside nonvoting Director;
Mr Carnus, Independent Director;

Mr Digval, Crédit Agricole Regional Bank Chief Executive;

Mr Gobin, Crédit Agricole Regional Bank Chairman;

Mr Kerfriden, Crédit Agricole Regional Bank Chief Executive;
Mr Lebegue, Independent Director,

Mr Mary, Crédit Agricole Regional Bank Chief Executive.

In 2005, the Committee’'s membership was augmented by the
appointmerit of Mr Camus as a member, following his election as
Director at the May 2005 Annual General Meeting.

The Group Chief Financial Officer and Risk Management Officer, the
Head of Group Control and Audit and the Head of Compiiance also
attend meetings of the Audit and Risks Committee.

The modus operandi and duties of the Committee are set out in a

charter approved by the Board of Directors. The Committee’s main

duties are:

*to review Crédit Agricole S.A.’s parent company and consolidated
financial statements;

* to examine changes and amendments to the significant accounting
policies used to draw up the financial statements;

¢ {o ensure that internal control systems and procedures are adequate
for the Group’s business activities and risks; and

*to express an oplnion on proposals to appoint or re-appoint the
Statutory Auditors.
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The Committee’s duties have been extended to cover monitoring
the new strengthened compliance programme, which includes
overseeing the guality of the Group’s compliance procedures, and
more particularly the corporate and investment banking business
line’s compliance with French and international regulations.

The Audit and Risks Committee met seven times in 2005, including
two extraordinary sessions.

The attendance rate averaged 76.2%. During 2005, the Committee’s

sessions were devoted to:

® reviewing the annual, half-yearly and quarterly financial statements
prior to their presentation to the Board and hearing the statutory
auditors’ reports;

* reviewing the annual and half-yearly report on internal control;

¢ reviewing the Chairman’s report on corporate governance and
internal control presented to the Annual General Meeting;

* reviewing risks and provisions at each balance sheet date. As from
the second half of 2005, the Committee also decided that, at each
meeting, it would review a given business sector, in order to examine
the positions of the Crédit Agricole S.A. Group or Crédit Agricole
Group together with the risks associated with the different sectors. In
2005 the Committee reviewed the telecommunications, automotive,
aviation and agribusiness sectors;

ethe Committee devoted one meeting to a presentation on risks
relating to the asset management business lines;

¢ |AS/IFRS and the implementation of these standards within the
Crédit Agricole Group;

¢ Reviewing the main conclusions of the audit missions undertaken by
Group Control and Audit within the Crédit Agricole S.A. Group;

*® overseeing implementation of the strengthened compliance control
programme within the Crédit Agricole S.A. Group. The Committee
reviewed a status report on this programme at every mesting and
also reviewed the annual report on the compliance system.

The compliance system is based on three functions organised by
business line (compliance, legal, financial security), a Compliance
Management Committee chaired by the Company Secretary of
Crédit Agricole S.A., who is a member of Crédit Agricole S.A's
Executive Committes, and a set of procedures approved by the
French Banking Commission and the US Federal Reserve that have
been broadly circulated throughout the Crédit Agricole S.A. Group.

The system provides procedures for reporting any compliance
fallures that may be observed within the Group. Compliance
failures that have been reviewed by the Compliance Management
Committee are reported to the Audit and Risks Committee and the
Committee Chairman informs the Board of any significant failures.

Lastly, the system encompasses significant measures designed to

raise employee awareness. This plan, which was presented to the

Committee, applied to over 50,000 Crédit Agricole S.A. Group staff

members in 2005.

* the organisation of security within the Crédit Agricole S.A. Group and
the Crédit Agricole Group, including information systems security,
business recovery plans and physical security;



* the Audit Committee was informed of the disciplinary proceedings
initiated by the French Insurance Commission (Commission de
Contréle des Assurances, des Mutuelles et des Institutions de
Prévoyance-CCAMIP) against Predica, Crédit Agricole S.As life
insurance subsidiary. This matter was also reviewed by the Board.

The Chairman of the Audit Committee reported to the Board on the
work accomplished at each Committee mesting. He also reported
to the Board on the work he accomplished in between Committee
meetings in his capacity as Chairman.

Furthermore, a report is drawn up on each Committee meeting and
distributed to all the Directors.

Compensation Committee

The Compensation Committee was created in July 2002. As of
31 December 2005, it comprised four members:

Mr Camus {Committee Chairman), Independent Director;
Mr Sander, Crédit Agricole Regional Bank Chairman;

Mr Bru, Creédit Agricole Regional Bank Chairman;

Mr Pargade, Crédit Agricole Regional Bank Chairman.

The composition of the Committee changed in 2005: Mr Camus was
appointed 1o succeed Mr Mestrallet as Committee Chairman.

The Head of Group Human Resources, who is a member of
the Crédit Agricole S.A. Group's Executive Committee, attends
Compensation Committee meetings.

The modus operandi and duties of the Committee are set out in
a charter approved by the Board of Directors. Its key duties are
to make proposals principally concerning the fixed and variable
compensation payable to the Chairman, the Chief Executive Officer
and Deputy Chief Executive Officer(s), the total amount of Directors’
fees to be proposed for approval at the Annual General Meeting of
shareholders and its allocation among the members of the Board,
and the terms and conditions relating to the grant of stock options
under plans approved by the shareholders.

The Compensation Committee met three times in 2005. The
attendance rate was 100%. The Committee’s sessions In 2005 were
devoted to the following matters:

FOR SUBMISSION TO THE BOARD OF DIRECTORS

*Fixed compensation {for 2005) and varlable compensation
(determination of variable compensation in respect of 2004 and
the criteria for determining variable compensation for 2005) of
the executive officers (Chief Executive Officer and Deputy Chief
Executive Officers), by reference to market practices. The Board
approved these recommendations in March 2005;

¢ Compensation of the Chairman of Crédit Agricole S.A. for 2005,
approved by the Board in March 2005;

¢ Terms and conditions of the Crédit Agricole Group employee share
offering, which the Committee reviewed prior to presenting the

resolutions to be submitted to the shareholders at the May 2005
AGM to the Board at its March 2005 meeting;

» Directors’ fees: total amount for 2005 (proposal to be submitted
to the AGM approved by the Board in March 2005) and proposed
allocation among Board members {proposal approved by the Board
in July 2005);

* Proposals relating to the end of Mr Jean Laurent’s term of office
as Crédit Agricole S.A.'s Chief Executive Officer {determination of
variable compensation, departure conditions) and determination of
fixed compensation and basis for determining variable compensation
for Mr Georges Pauget as Crédit Agricole S.A’s Chief Executive
Officer, as from the effective date of his appointment (12 September
2005). These proposals were approved by the Board in July 2005;

¢ Allotment of Crédit Agricole S.A. stock options to new employees of
the Crédit Agricole S.A. Group.

OTHER MATTERS REVIEWED BY THE COMMITTEE

* After reviewing market practices, the Committee was informed of
the pension guarantee system for the executive management of
the Crédit Agricole S.A. Group (applicable to Crédit Agricole S.A.
executive officers, the Chief Executive Officer and Deputy Chief
Executive Officers), resulting in placing a cap on this pension
guarantee;

* Review of market practices relating to compensation in investment
and corporate banking, asset management and private banking;

o { astly, the Committee was informed of the main facets of the
common management programme for executives of the Crédit
Agricole Group as part of the Crédit Agricole S.A. Group's strategic
development plan, which is to be completed during 2006.

The Chairman of the Compensation Committee reported to the
Board on the work accomplished by the Committee at each of its
meetings and submitted the Committee’s recommendations on the
matters described above.

Strategic Committee

The Strategic Committee was established in December 2003 and
began its operations in 2004. As of 31 December 2005, it comprised
five members:

Mr Carron (Committee Chairman), Chairman of the Board of
Directors and Regional Bank Chairman;

Mr Sander, Deputy Chairman of the Board, Crédit Agricole Regional
Bank Chairman;

Mr Couturier, Vice-Chairman of the Board, Crédit Agricole Regional
Bank Chief Executive;

Mr Dupuy, Vice-Chairman of the Board, Crédit Agriccle Regional
Bank Chairman;

Mr Fontanet, Independent Director.

The Committee's composition changed in late 2005, following
the resignation of Mr Jean-Claude Pichon, Regional Bank Chief
Executive Officer, from his office of Director effective on 16 November.
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Mr Pichon attended all Strategic Committee meetings held during
2005.

Crédit Agricole S.A.'s Chief Executive Officer, Company Secretary
and Director of Strategy and Development also attend Strategic
Committee meetings.

The modus operandi and duties of the Commitiee are set out in a
charter approved by the Board of Directors. Its key duties are to
conduct in-depth reviews of the Group’s strategic planning for its
various business lines in France and internationally. As such, the
Committee reviews plans for strategic investments or acquisitions.
The Committee reports on its work to the Board. As a general rule,
it meets three to four times each year, at its Chairman’s initiative. It
may meet more frequently when circumstances so require.

The Strategic Committee met five times in 2005, in four scheduled
meetings and one extraordinary session. The average attendance
rate of Committee members was 97%. The Committee’s sessions
were devoted to the following matters:

*in-depth analysis of the Group's business and strategic outlook in
its different business lines and in the geographical regions where
it is active. As such, in 2005, the Committee reviewed the Group's
position in insurance in France (life and non-life}, in private banking
in France and internationally, and its positions in Asia and in the
Africa region;

*changes in certain core holdings of the Group in Greece and
Portugal;

¢ the plan to acquire a majority stake in Nextra in asset management
in italy, the plan to acquire a bank in Serbia and the plan to make
a tender cifer for an institution in Egypt, prior to approval of these
plans by the Board;

¢a status report on the progress of the LCL - Le Crédit Lyonnais
“Crescendo” plan;

* lastly, the Strategic Committee devoted two sessions, in October
and November 2005, to the Crédit Agricole S.A. Group strategic
development program, which the Board approved at its December
2005 meeting.

The Committee Chairman reported to the Board on the work
accomplished by the Committee after each of its meetings.

Appointments and Governance Committee

The Appointments and Governance Committee was established in
November 2004 and met in January 2005 for the first time. As of 31
December 2005, it comprised six members:

Mr Fontanet (Committee Chairman), Independent Director;

Mr Carron, Chairman of the Board of Directors and Regional Bank
Chairman;

Mr Couturier, Vice-Chairman of the Board and Regional Bank Chief
Executive;
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Mr Sander, Vice-Chairman of the Board and Regional Bank
Chairman;

Mr Dupuy, Vice-Chairman of the Board and Regional Bank
Chairman;

Mr Lebégue, Independent Director.

The Chief Executive Officer and Company Secretary of Crédit
Agricole S.A. alsc attend Appointments and Governance Committee
meetings as needed

The modus operandi and duties of the committee are set out in a

charter approved by the Board of Directors. The Committee’s duties

are:

® to make recommendations to the Board on the selection of voting
and nonvoting directors from outside the Crédit Agricale Group,
bearing in mind that candidates for directorships who are serving
as Chairman or Chief Executive Officer of a Regional Bank are
proposed to the Board of Directors via the holding company that
controls Crédit Agricole S.A., pursuant to the “Protocol Agreement”
signed prior to the initial public offering of Crédit Agricole S.A. by
the Regional Banks and Crédit Agricole S.A. (the provisions of
this agreement are set out in the shelf-registration document of

22 October 2001 registered by the Commission des Opérations de

Bourse under number R01-453);

© with respect to Executive Officers:

» to issue an opinion on the Board Chairman's recommendations
for the appointrment of the Chief Executive Officer, in accordance
with the Board of Directors’ Charter, and on the Chief Executive
Officer’s recommendations on the appointment of Deputy Chief
Executive Officers, in accordance with the Board Charter,

» with respect to the succession of the Executive Officers, the
Committee implements a procedure for preparing succession
pians for the Executive Officers in the event of an unforeseeable
vacancy,

°to oversee the Board of Directors assessment process. In this
respect, it recommends any necessary changes in the rules of
governance of Crédit Agricole S.A. (charters governing the Board
and the special committees, etc.).

In 2005, Appointments and Governance Committee members did
not receive any compensation for sitting on the Committee.

The Appointments Committee began operating in January 2005

and met three times during the year. The average attendance rate

was 94%. The Committee's sessions were devoted to the following

matters:

e following the Board's decision to initiate a process for assessing

- its own operation, the Appointments and Governance Committee
oversaw this assessment with the assistance of an outside consultant.
It devoted its first meeting to selecting the consultant after launching
an invitation to tender at the end of 2004.
The conclusions of the assessment were presented to the
Committee by the outside consultant in July 2008, together with
recommendations., The Committee devoted another meeting, in



September 2005, to reviewing the recommendations for improving
the Board's operation, which the Board approved at its meeting of
18 Cctober;

¢ following Mr Mestrallet’s decision not to seek re-election as Director,
the Committee recommended the appointment of an outside
Director to replace him, This recommendation was approved by the
Board at its March 2005 meeting and submitted to the shareholders
at the May 2005 Annual General Meeting.

In addition, in July 2005, the Appointments and Governance
Committee met.in an extraordinary session to issue an opinion
on the Board Chairman’s proposal to appoint Mr Georges Pauget
as Chief Executive Officer of Crédit Agricole S.A., following Mr
Jean Laurent's decision to resign from his office effective as of 12
September 2005. The Committee rendered its opinion to the Board
at the Board meeting of 19 July 2005.

P Internal control procedures

- CORPORATE GOVERNANCE AND-INTERNAE

s presentiditosthe/arindal general mesting of sharefiolders or 17 May.2006x:

CONTRO

3 - Restrictions on the Chief Executive
Officer’s powers exercised by
the Board of Directors

The Chief Executive Officer has the broadest powers to act at all
times and in all circumstances in the name of Crédit Agricole S.A.
and to represent the Bank with respect to third parties, within the
limits of its corporate abject and subject to those powers expressly
vested in the collective body of shareholders either by law or by the
Board of Directors.

Restrictions on the Chief Executive Officer's powers exercised
by the Board of Directors are described in section “Boards of
Directors”.

The Crédit Agricole Group’s internal control system complies with all
legal and regulatory requirements as well as with Basle Committee
recommendations.

The internal control system is defined as all procedures and
mechanisms designed to manage and control operations and risks
of all kinds and to ensure that all transactions are carried out in a
manner that is secure, effective and proper, in terms of complying
with laws, regulations and internal standards

However, all internal control systems have their limitations, due
primarily to technical or human deficiencies.

The internal control system and procedures can be classified by

their purpose:

e financial performance, through effective and adequate use of the
Group's assets and resources, and protection against the risk of
loss;

° timely provision of comprehensive, accurate information required to
take decisions and manage risks;

° compliance with internal and external regulations;

® prevention and detection of fraud and error;

° accuracy and completeness of accounting records and timely
production of reliable accounting and financial information.

In accordance with the Group's principles, Crédit Agricole S.A’s
internal control system has a broad scope of application throughout
the Group. It covers all French and international banking and
investment subsidiaries as well as the companies controlled by
Crédit Agricole S.A. and other subsidiaries, regardless of type or

geographical location, whose business could be a source of risk
(insurance companies, equity investment subsidiaries, payment
groupings, asset management, and issuer services companies).

Each Group entity applies this principle to its own subsidiaries,
thereby ensuring a consistent internal control system throughout
the entire Group.

Through the procedures, tools and reporting systems that have
been implemented in this standardised framework, information is
delivered on a regular basis to the Board, the executive officers and
management, on the operation of the internal control systems and
their adequacy (ongoing and periodical control systems, reports on
risk monitoring measurements, corrective action plans, etc.).

The system implemented by Crédit Agricole S.A., in line with the
standards and principles set forth below, is adapted and deployed
across the various business lines and risks at each level within the
Crédit Agricole Group.

1 - General internal control environment

This definition and the resulting organisational principles are in line
with the provisions of the Code Monétaire et Financier®, regutation
no. 97-02 as amended issued by the Comité de la Réglementation
Bancaire et Financiére® and Basle Committee recommendations on
internal control, risk management and solvency.

(2) Article L. 511-41.

(3) Relating to internal centrol in banking crganisations in application of
the article referred to above, approved on 11 March 1987 and amended
by the Ministry of Finance decree of 31 March 2008,
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These national and international external standards are supplemented

by internal standards specific to Crédit Agricole:

* abody of permanent rules (both external regulations andinternal rules)
governing the entire Crédit Agricole Group, compliance with which
is compulsory, and more particularly rules concerning accounting
(Crédit Agricole chart of accounts) and financial management;

¢ the Code of Conduct of the Crédit Agricole Group;

* recommerdations of the Regional Banks’ Executive Committee for
Internal Control: application of the new regulation no. 97-02 (decree
of 31 March 2005) relating to internat control in banking institutions
and investment companies within the Regional Banks;

*a set of procedures governing Crédit Agricole S.A., the parent
company, and, where applicable, ils subsidiaries, concerning the
company’s organisation and operation, and its exposure to risk.

This set of procedures encompasses the following main

references:

* Directive no. 98-07 of 23 December 1998 on internal control of the
Crédit Agricole S.A. Group;

* Procedure no. 2004-15 of September 2004 on the organisation of the
Control and Audit function within the Crédit Agricole S.A. Group;

* Procedure no. 2005-06 on the application of rules on financial
security within the Crédit Agricole S.A. Group: prevention of
money laundering and terrorism financing, external fraud, embargo
management, and freezing assets, which cancels and supersedes
Procedure no. 2001-21 of 13 December 2001 and its addendum
no. 2002-38.

During the second half of 2004, these procedures were supplemented
by a set of procedures adopted as part of the FIDES programme for
controlling compliance with laws and regulations and described
below. During 2005, a procedure relating to “the identification,
reporting and correction of failures to apply laws, regulations,
professional standards and compliance standards” (2005-07) was
distributed and implemented.

These procedures are updated regularly as required, and more
particularly to take account of regulatory developments and
changes in the scope of internal control.

2 - Organisation of the internal control
system

To ensure that the internal control systems are effective and
consistent throughout the Group, Crédit Agricole has established
a set of common rules and recommendations based on certain
underlying fundamental principles.

Each Crédit Agricole Group entity {Regional Banks, Crédit
Agricole S.A., banking or investment subsidlaries, and other
subsidiaries) must apply these principles at its own local level.
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Fundamental principles

The organisationai principles and components of the Group's

internal control system that are common to all Group entities are:

*® reporting to the decision-making body (risk strategies, risk limits,
internal control activity and resulits);

¢ direct involvement of the executive body in the organisation and
operation of the internal control system;

* comprehensive coverage of all business operations and risks, and
accountability of all persons involved;

¢ clear definition of tasks, effective segregation of the commitment
and contral functions, formal up-to-date authorised limits;

¢ formal, up-to-date standards and procedures, particularly for the
accounting function.

These principles are suppiemented by:

® measurement, supervision and control mechanisms for credit risk,
market risk, operational risk (transaction processing, quality of
financlal and accounting information, information systems processes,
regulatory and legal risks), and interest rate and liquidity risk;

* a contral system, forming part of a dynamic and corrective process,
structured as follows:

» permanent first line controls, which are performed by the operating
units themselves as an integral part of their business processes,
and second line controls performed by units or people independent
of the operating units or those responsible for first line controls,

» perfodical third line controls performed by Group Control and Audit
and the Control and Audit departments of the Group’s subsidiaries
and the Regional Banks.

Permanent controis are based on specific mechanisms for
information systems security and business recovery, money
laundering prevention and conforming with compiliance standards,
and on strengthening management supervision of outsourced key
services.

All these mechanisms help promote an internal control culture
within the Group.

Oversight

Due to the reorganisation of control functions required by regulatory
changes, 2005 was a transition year in internal control system
oversight.

In keeping with the former regulations, an Internal Control Officer
(ICO) responsible for monitoring the consistency and effectiveness
of internal control systems and reporting directly to the Crédit
Agricole S.A.'s Chief Executive Officer was appointed on 1 October
1997.

To prepare for implementation as of 1 January 2006 of the Ministry
of Finance decree of 31 March 2005 amending regulation no. 97-02,
an officer In charge of permanent controls who is a member of
Crédit Agricole 8.A.’s Executive Committee and who is responsible
for the Risks and Permanent Controls Division was appointed on
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17 November 2005. Likewise, an officer of periodical controls, who
is in charge of Group Control and Audit to the exclusion of any other
duties, was appointed on 5 December 2005.

These two officers report directly to Crédit Agricole S.A's Chief
Executive Officer. Furthermore, the Compiiance Officer reports
to Crédit Agricole S.A.'s Company Secretary, who sits on the
Executive Committee. These three officers have extensive access
to the Audit and Risks Committee and to the Crédit Agricole S.A.
Board of Directors.

in order to coordinate the three control functions - petiodical
control, permanent controf, compliance control - a decision was
made to create a Group Internal Control Committee, chaired by
Crédit Agricole S.A.'s Chief Executive Officer.

Under the circumstances, 2006 will be devoted mainly to deploying
the new organisation, to setting up the Internal Control Committee
and to enhancing the systems and tools used for permanent
controls, which requires updating the procedural framework

CREDIT AGRICOLE S.A. AND ITS SUBSIDIARIES

The various Crédit Agricole S.A. central support functions and

the divisions and business lines are involved in imptementing

internal control systems, particularly through special committees,
including the Group Risks Committee, Standards and Methodology

Committee, Treasury and ALM Committee, etc. Crédit Agricole S.A.

therefore oversees the systems on a consolidated basis, based on:

* centralisation, consolidation and supervision of credit risks, financial
risks and operational risks by Group Risk Management (CRG), now
called Risk Management and Permanent Controls Department;

* centralisation, consolidation and supervision of interest rate and
liquidity risks by ALM Department (FIN);

* standardisation of accounting procedures and control over financial
and accounting information by the Accounting and Consolidation
department (OCC);

* standardisation of procedures, planning and control over consolidated
budget data by the Budget, Management Control and Investments
department (BCP);

* standardisation and deployment of information systems security and
business recovery plans by Security and Business Recovery (SCA);

* control over compliance issues and risks of non-compliance by the
Compliance department (DDC);

*preventionn of money laundering and terrorism financing and
compliance with embargos and obligations to freeze assets by the
Financial Security business line;

* independent periodical control over the proper cperation of al Crédit
Agricole Group entities by Group Control and Audit.

The support functions, departments and business lines in turn
are supported by decentralised local units within each legal entity
(those direct subsidiaries forming part of Crédit Agricole S.A.'s
internal control scope), comprising:

» Internal Control Committees, which meet every six months: these
are executive decision-making bodies, which include the Chief
Executive Officer of the unit and the representatives of the Credit
Agricole S.A. control functions, responsible mainly for a critical
assessment of the internal control systems and internal audit work,
monitoring audits and overseeing any corrective measures;

© each entity's special committees;

*® a network of officers dedicated to each business line.

Within the Group, nearly 1,013 full-time equivalents (excluding the
Regional Banks) were involved in internal control functions in 2005.
® Internal Control System management: 24;

® Compliance and Financial security: 432;

® Control and Audit: 557.

These figures do not include staff dedicated to other permanent
control functions in the Risks business line.

CREDIT AGRICOLE REGIONAL BANKS

For the Reglonal Banks, application of the rules and procedures
defined above is facilitated by the publication of national
recommendations on internal control. These are updated each year
by the Regional Banks’ Executive Committee for Internal Control,
which is made up of senior executives, the Regional Bank ICOs, and
representatives of Crédit Agricole S.A.

At the end of 2005, the Regional Banks’ Executive Committee for
Internal Control issued recommendations on implementation of
the new regulation no. 97-02 (decree of 31 March 2005) relating to
the new control function architecture, strengthening of compliance
control and management supervision of key outsourced services.
These recommendations, which were approved by Crédit Agricole
S.A’s Board of Directors, were forwarded to each Regional Bank by
Crédit Agricole S.A.’s Chief Executive Officer.

In its capacity as central body, Crédit Agricole S.A. is closely
involved in all matters relating to internal control. Through regular
work sessions and information meetings, Group Control and Audit
meets all Regional Bank ICOs and internal audit managers twice a
year on average, mainly during regional meetings.

Board of Directors®

The Board of Directors of Crédit Agricole S.A. is informed of the
organisation, activity and results of the internal control fungtion and,
through the Audit and Risks Committee, of the significant risks to
which the company is exposed.

(4) Information about the work of the Board of Directors can be found in
Part | of this report.
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It is aware of the company’s overall organisational structure and
approves its internal control system. It is periodically informed of
internal control activities and results and receives the annual and
interim reports on internal control, in accordance with banking
regulations and Crédit Agricole S.A. procedures.

The Chairman of the Board receives regular reports summarising
the conclusions of audits conducted by Group Control and Audit.

On 16 November 2005, the Chairman of the Audit and Risks
Committee reported to the Board on the presentation to the
Committee of the interim report on internal control and risk
measurement and supervision for the first half of 2005. As of the
date of the Annual General Meeting, the annual repert for 2005
will have been presented to the Audit and Risks Committee (at
its meeting of 25 April 2006) and duly sent to the French Banking
Commission and the Statutory Auditors. It will also have been
presented tn the Board of Directors.

Audit and Risks Committee®

The Crédit Agricole S.A. Internal Control Officers report to the Audit
and Risks Committee created by Crédit Agricole S.A.'s Board of
Directors.

A key aspect of the Committee’s role is to verify the clarity of
information provided and to assess the appropriateness of
accounting methods and the quality of internal control. As such, it
has broad powers to request and receive any information, including
accounting and financial information, relating to periodical control,
permanent control and compliance control.

In this respect, the interim report on internal control and risk
measurement and supervision for the first half of 2005 was presented
to the Committee by Crédit Agricole S.A.’'s Internal Control Officer
at the Committee’'s meeting of 9 Navember 2005. The ICO will also
present the annual report for 2005 to the Committee at its meeting
of 25 April 2006.

The Chairman of the Audit and Risks Committee receives regular
reports summarising the conclusions of audits conducted by Group
Control and Audit.

Chief Executive Officer

The Chief Executive Officer defines the company's general

organisation and oversees its implementation by competent qualified

staff. He is directly and personally involved in the organisation and

operation of the internal control system. His key responsibilities in

this respect are as follows:

* defining roles and responsibilities and allocating adequate resources
to the internal control function;

(5) Information about the work of the Audit and Risks Committee can be
found in Part | of this report.
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e ensuring that risk strategies and limits are compatible with the
financial position (capital base, earnings) and strategic guidelines set
by the Board of Directors;

¢ overseeing the implementation of risk identification and measurement
systems that are appropriate for the company’s activities and
organisation, and ensuring that all essential information produced by
these systems is reported to him on a regular basis;

e ensuring the adequacy and effectiveness of the internal controt
system through permanent monitoring;

* receiving information on any failures identified by the internal control
system and the proposed corrective measures; in this respect, the
Chief Executive Officer receives regular reports summarising the
conclusions of audits conducted by Group Control and Audit.

3 - Specific internal control and risk
management and supervision systems
within Crédit Agricole S.A.

Risk measurement and supervision

Crédit Agricole S.A. has risk measurement, supervision and control
systems covering all risks, whether carried on or off balance
sheet (counterparty risk, market risk, operational risk, structural
financial risk, etc.), which are adapted to its business activities and
organisation, and form an integral part of the internal control system.
Informatlon is reported periodically to the Management Committee,
the Board of Directors and the Audit and Risks Committee, notably
through the reports on internal control and risk measurement and
supervision.

Detailed information on risk management is presented in the
management report and in a separate note to the consolidated
financial staterments.

Internal control system for information
systems security and business recovery
plans

Within the Crédit Agricole S.A. Group, the governance and oversight
of security and business recovery plans have been adapted to
account for changes in the business scope. Projects are closely
monitored through the control systems managed by the Security
and Business Recovery Division and overseen by the Group Security
Committee. Plans to make alternative arrangements for continuing
operations in the event that premises become unavailable are
progressing satisfactorily.

With respect to information systems back-up plans, as part of
the Crédit Agricole S.A. Group's reorganisation foliowing the
integration of Crédit Lyonnais, additional back-up sites are being
installed and gradually building up operations. Physical safety
and information systems security is controlled on a regular basis
and corrective measures are monitored on an ongcing basls.



At Crédit Agricole S.A., an extreme scenario has been developed for
information systems and is tested twice a year.

The security of online banking services has been strengthened by
deploying measures for faster crisis management and reducing
attempted fraud through more stringent controls performed by
computer programmes. Furthermore, Crédit Agricole’s authentication
policy is undergoing careful review.

Within the Crédit Agricole Group (Crédit Agricole S.A. and its
subsidiaries and the Regional Banks), information systems security
and business recovery plans are now overseen on a Group-wide
basis. The interpenetration and cooperation of the various systems
requires uniformity, consistency and interoperability. To address
this, the Greup is in the process of setting up a Business Recovery
Plan coordination unit.

Extreme crisis scenarios, including the event of an avian flu
pandemic, are studied and managed at the national level. The
Group is creating a National Crisis Oversight Unit and a common
crisis management department.

At the Regional Banks, common infrastructures (the IRIS netwark
and its components) and web servers undergo controls and reviews
designed to optimise their management, enhance their security and
concentrate project supervision and responsibility.

Internal control system for financial
security: prevention of money laundering
and terrorism financing, compliance with
embargos and obligations to freeze assets

Each Group entity is directly responsible for the prevention of money
laundering, applying “know your customer” policies and exercising
a duty of care within its own internal control scope.

Each Regional Bank, subsidiary and branch has appointed one
or more persens responsible for relations with Tracfin, the French
government agency responsible for organised financial crime.

The central money-laundering prevention system has a broader
base of skilis covering the Crédit Agricole Group as a whole, This
ensures that all the Regional Banks, subsidiaries and branches in
France and abroad have the necessary recommendations to protect
adequately against the risk of money laundering.

Moreover, since 2 July 2004, Crédit Agricole S.A. and all its
subsidiaries have implemented a set of procedures designed to
strengthen compliance (FIDES), which were broadly circulated
in 2005. In this respect, the Financial Security business line is in
charge of implementing and following up on “know your customer”
procedures.

Each operating unit is responsible for enforcing procedures, while
ultimate responsibility for verifying that the systems comply with
all legal and regulatory requirements lies with the control and audit
units and Group Control and Audit.

Actions undertaken to strengthen money-laundering control systems
incorporate recent changes inlegislative and regulatory requirements
and recommendations made by the supervisory authorities. As a
result, procedures have been expanded and updated.

In 2005, several procedures were drawn up to summarise
the standards, directives and rules applicable to the various
components of the Crédit Agricole S.A. Group and were adapted
for the French and foreign entities.

Specific measures have also been taken within the Group to prevent
the financing of terrorist activities, to freeze assets on accounts
held by persons suspected of having terrorist connections and
to comply with embargoes, as required by European and French
legislation and regulations in other countries in which the Group and
its customers operate.

In this area, the Financial Security business line has issued
instructions and recommendations to the Group entities concerned
(Crédit Agricole S.A. departments and subsidiaries, Regional
Banks).

In this respect, the Group has implemented a centralised, real-time
international funds screening system, which has been extended
to the Regional Banks via the Swift platform in Paris, the London
platform for Europe, the New York piatform for the Americas and the
Singapore platform for Asia. Extension of the system will continue
in 2006.

Furthermore, during 2005, the Group conducted a project to
institute customer account profiling and monitoring tools for retail
banking and corporate and investment banking. The project will be
completed at the beginning of 2006, with a final selecticn of tools
and their installation.

Compliance

Crédit Agricole S.A., its subsidiaries and the Regional Banks each
have their own compliance department. Within the Crédit Agricole
S.A. Group (excluding the Regional Banks), as of the end of 2005,
the compliance function employed approximately 261 full time
equivalents.

The Group Compliance Officer is responsibie for the compliance
business line at Crédit Agricole S.A. and for co-ordinating the
Regional Banks' compliance functions. He reports directly to Crédit
Agricole S.A.’s Company Secretary. He has functional authority over
the compliance officers of Crédit Agricole S.A.’s subsidiaries and is
responsible for ensuring the “consistency and proper operation” of
the Regional Banks' compliance systems.

The Group Compliance Officer’s key duty is to draw up, circulate
and enforce an internal Code of conduct, particularly in terms of
compliance with market regulations. The main objectives of the
Code are to protect the customer’s interests, promote financial
market integrity, ensure proper staff bebaviour and product
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marketing, prevent conflicts of interest and information leakage,
identify compliance failures, and control compliance.

The compliance officers operate completely independently, with a

hierarchical reporting line and a functional reporting line. They are

responsible for:

¢ helping heads of business units to evaluate risks of non-compliance
with laws and regulations, professional standards or rules of
conduct, and to assess reputational risk;

e identifying practical measures that need to be taken to comply with
codes of conduct defined by regulations;

¢ drawing up guidelines with which Group entities and their staff must
comply;

* distributing these rules and instructions to staff so that they can
apply codes of conduct to specific situations; and

* ensuring compliance with rules, either directly or by delegating this
task to specific staff as part of the Group’s internal control system.

The investment services and asset management subsidiaries
have a more highly developed compliance function to meet the
requirements of the supervisory authorities (the Autorité des
Marchés Financiers in France).

As part of the commitments made following the French Banking
Commission’s decision of 24 July 2003, the US Federal Reserve
Board's Order to Cease and Desist and the Joint Order and Decision
of the French Banking Commission and US Federal Reserve
Board, the FIDES programme to tighten up compliance within
Crédit Agricole S.A. Group with French and international laws and
regulations continued during 2005.

The main objectives of the FIDES programme are:

* to strengthen “know your customer” procedures;

* to control new activities and products;

* to provide a centralised framework for capital transactions;
* to ensure that compliance failures are reported;

* to step up monitoring of customer flows and transactions.

In 2005, the Crédit Agricole S.A. subsidiaries adapted and
implemented their own Group FIDES procedures and the Crédit
Agricole S.A. Group dispensed training to 50,000 employees to
ensure that they are knowledgeable about complying with laws and
regulations and that they abide by appropriate rules of conduct.

The Compliance Management Committee, chaired by Crédit
Agricole S.A.'s Company Secretary, was in charge of monitoring the
Implementation of the FIDES programme. The Committee meets
every month, It takes the decisions needed to prevent potential risks
of non-compliance and to implement and follow up on any measures
adopted to remedy any major identified compliance failures.

The Committee periodically reports on its work to the Crédit
Agricole S.A. Board of Directars’ Audit and Risks Committee.
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Internal control system for accounting
and financial information

RCOLES AND RESPONSIBILITIES FOR PREPARATION

AND PROCESSING OF FINANCIAL INFORMATION

In keeping with the applicable rules within the Group, the
organisational principles and responsibilities of the Group Finance
Department functions are set out in a Procedure, which was
updated in October 2005.

The Central Finance Function is organised as a business line within
the Crédit Agricole S.A. Group. The heads of the finance function
for a business line or subsidiary report up the line to the head of the
business line or subsidiary and to the Group Finance Director.

At each business line, the Finance Division acts as a relay for
circulating the Group’s principles with respect to standards and
information system organisation, as a function of each business
line's special attributes; in some cases, it also constitutes an
intermediate level for preparation of the business line’s accounting
and business management information.

Each business line and/or entity must have the resources to ensure
that accounting and management information transmitted to the
Group for consolidation purposes is reliable. More specifically, it
must ensure that data conform to Group accounting standards
and are consistent with the individual accounts approved by its
decision-making body, and is responsible for reconciliation of
accounting and management data.

Within the Group Finance department, three functions are primarily
responsible for preparation of published accounting and financial
information Accounting, Management Control and Financial
Communications.

ACCOUNTING

The main purpose of the Accounting function is to draw up the
parent company accounts of Crédit Agricole S.A., the consolidated
accounts of the Crédit Agricole S.A. and Crédit Agricole Groups, and
segment reporting for the Crédit Agricole S.A. Group based on the
Financial Communication function’s definition of the business lines.
In accordance with applicable regulations, the Accounting function
defines and circulates the accounting standards and principles that
apply to the Group. It oversees accounting standards, lays down
the rules governing the architecture of the accounting information
and regulatory reporting system, and manages the accounting
processes for account consolidation and regulatory reporting.

MANAGEMENT CONTROL

In the preparation of financial information, the Management Control
function defines the rules for allocating economic capital {definition,
allocation policy, consistency of profitability measurement tools) and



draws up the medium-term business pian and budget for the Crédit
Agricole S.A. Group. To fulfil its mission, Group Management Control
sets out procedures and methods of management control and the
architecture and rules for managing the Group’s management
control systam.

FINANCIAL COMMUNICATION

Crédit Agricole S.A.s Financial Communication and Investor
Relations function is responsible for information published in press
releases and presentations to shareholders, financial analysts,
institutional investors and the press. This information is also
contained in documents subject to approval by the Autorité des
Marchés Financiers (AMF). In this respect, working under the
responsibility of the Chief Executive Officer and Crédit Agricole S.A.
Group’s Finance Director, the Financial Communication function
provides the basis for presentations of Crédit Agricole S.A. Group
results and all general information on the Group needed to enable
third parties to formulate an opinion, particularly on the Group's
financial strength, profitability and outlook.

PROCEDURES FOR PREPARATION AND PROCESSING

OF FINANCIAL INFORMATION

Each Group entity has responsibility, vis-a-vis the Group and the
supervisory authorities to which it reports for its own financial
statements, which are approved by its decision-making body.
Depending on the entity’s size, these financial statements are subject
to prior review by the entity’s Audit Committee, if it has one.

As for the Crédit Agricole Regional Banks, once their financial
statements are drawn up, they are approved by the Accounting
Division of Crédit Agricole S.A.; this is one of its responsibilities
as central body, in accordance with Article 843 of the Code rural
(Previous). :

The Crédit Agricole S.A. Group’s cansolidated financial statements
are submitted to the Audit Committee and approved by the Board
of Directors of Crédit Agricole S.A.

Most published financial information is based on accounting data
and on management data.

ACCOUNTING DATA

Individual data for each entity is drawn up In accordance with the
accounting standards applicable where the entity operates. For
Group consolidated financial statement preparation purposes, the
local accounts are restated to conform with IFRS principles and
methods adopted by the Crédit Agricole S.A. Group.

In preparing for the transition to IFRS, the Group's entities made
functional and technical adjustments to draw up the accounting
information under IFRS prior to sending it to Crédit Agricole S.A.'s
Accounting Division.

MANAGEMENT DATA

Management data is produced by the Management Control function
of the Group Finance Division or the Group Risk Management
Division. Each business line and/or subsidiary forwards its
management information to Crédit Agricole S.A. after reconciling it
with its own key income statement aggregates.

Furthermore, external sources of information (European Central
Bank, Bank of France) may be used for management data,
particularly for calculating market shares.

In accordance with AMF and CESR recommendations, the use
of management data for preparing published financial information
meets the following guidelines:

¢ the type of published financial information as defined by European
regulation no. 809/2004: historical information, pro forma data,
projections or trends;

* a clear description of the sources from which the financial information
was drawn; when published data are not extracted directly from
accounting information, the sources and definition of calcutation
methods are mentioned to give investors a better understanding;

* comparability of figures and indicators over time, which implies
ongoing use of the same sources, calculation methods and
methodologies.

DESCRIPTION OF PERMANENT ACCOUNTING CONTROL SYSTEM

The permanent accounting control function was created in 2004 as

pan of the Accounting Division. It has three key roles:

*to standardise content and procedures for carrying out the
function;

* to assess the organisation and operation of processes for producing
and verifying published information; and

* to co-ordinate with the Crédit Agricole S.A. Group's external auditing
organisation for the consolidated financial statements.

In 2005, work focused mainly on co-ordinating external auditing
of the Crédit Agricole S.A. Group’s transition to IFRS, including a
process for validation of the IFRS options adopted by the Group
and an assessment of implementation of the IFRS information
production system in the entities.

A formal methodology for assessing permanent accounting control
was instituted in 2005. Based on identified risk factors and the
associated risk cover systems, risk matrices were drawn up for the
main accounting processes. This approach will be deployed more
broadly within the Crédit Agricole S.A. Group in 2006.

In 2005, work to redefine the organisation of the Regional Banks'
permanent accounting control function was initiated by the
Executive Committee for internal Control, in accordance with the
new regulation no. 97-02. In 2006, this work will be supplemented
by drafting operating procedures for the Crédit Agricole S.A.
Group’s permanent accounting control function.
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As from 2006, in accordance with the permanent control organisation
adopted for the Crédit Agricole S.A. Group, the permanent
accounting and financial information control function, like the other
specialised permanent control functions, will report up the line to
the Crédit Agricole S.A. Risk Management and Permanent Controls
Division, as well as to the Group Finance Director.

LEASE-FINANCE AND LIFE iINSURANCE BUSINESS LINES

The shortcomings in the Lease-Finance business line's internal
accounting control system that were identified during 2004
were addiessed through an action plan, which is progressing
satisfactorlily. In this respect, the findings of the audit conducted by
the French Banking Commission in 2005 are expected to be issued
during 2006.

In Life Insurance, Predica has appealed a French Insurance Control
Authority (formerly CCAMIP) ruling, mainly on guaranteed-rate
policies, to the Council of State. There were no significant
developments in the ongoing proceedings in 2008.

RELATIONS WITH THE STATUTORY AUDITORS

The shelf-registration document, its updates, and offering circulars
and prospectuses prepared for new share or debt issues, which
contain comprehensive financial information, are subject to approval
or registration by the AMF.

In accordance with French professional standards, the Statutory

Auditors perform those procedures they deem appropriate on

published financial and accounting information:

® audit of the individual accounts and consolidated accounts;

¢ partial audit of half-year consolidated accounts;

¢ overall review of quarterly financial information and materials used as
a basis fcr presenting financial information to financial analysts.

As part of the duties assigned to them by law, the Statutory
Auditors submit to Crédit Agricole S.A.’s Board of Directors and
Audit Committee their observations on the financial and accounting
informatior they have reviewed in carrying out their assignment.

PERIODICAL CONTROLS

Group Control and Audit, which reports directly to the Chief
Executive Officer of Crédit Agricole S.A,, is the highest level of
control within the Crédit Agricole Group. It is responsible for audit
assignments in the Regional Banks and in all Crédit Agricole S.A.
business units and subsidiaries, inctuding those that have their own
internal audit teams.

These periodical audits Include a critical assessment of the
internal control system implemented by the audited entities. This
assessment seeks to ensure that the system provides reasonable
and permanent assurance in terms of transaction security, risk
control and compliance with external and internal rules.

it inctudes verifying that the audited entity complies with external
and internal regulations, assessing the security and effectiveness of
operational procedures, ensuring that the system for measuring and
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supervising all risks is adequate, conducting a valuation of assets
and verifying the reliability of financial information. During 2005,
Group Control and Audit carried out onsite audits of accounting
recards for various Group units and entities, particularly the system
for controlling risks of non-compliance (the FIDES programme was
deployed to Crédit Agricole S.A. subsidiaries, notably to entities
operating in the United States and Switzerland). It also conducted
work on preparation for implementation of the new Basle I
international solvency ratio.

Through the relevant Group subsidiaries’ [nternal Control
Committees, to which members of each entity’s senior management
and internal audit department belong, Group Control and Audit
ascertained that audit plans were successfully carried out, that
risks were properly managed, and, more generally, that each entity’s
internal control systems are adequate.

The Control and Audit business line, which operates under the
responsibility of Group Control and Audit, provides central control
of the control and audit function for all subsidiaries, including
Calyon and LGL, thereby improving the effectiveness of controls by
spreading best audit practices designed to guarantee the security
and conformity of transactions carried out by the Group’s various
entities and to develop common areas of expertise.

In addition, joint audit assignments are carried out regularly by Group
Control and Audit and the subsidiaries’ internal audit departments,
to encourage exchange of best practices. Special importance is
placed on topical and cross-functional investigations. In addition
to setting up this organisation, more resources were dedicated to
overseeing the subsidiaries’ audit units and to supervising audit
assignments (computer audits, accounting) and the support and
methodology functions.

Audits carried out by Group Control and Audit, the internal audit
departments and all external audits conducted by supervisory
authorities or outside firms are monitored through a formal system
to ensure that all recommendations made are implemented through
corrective and strictly prioritised action plans.

The Board of Directors, of which | am Chairman, the Audit and Risks
Committee and the Chief Executive Officer, due to his own specific
responsibilities, are provided with comprehensive information on
internal control and exposure to risk, areas of potential progress and
any corrective measures adopted. The internal control system and
procedures are updated continuously to mest new developments in
regulations, business activities and risks.

All this information is contained in the annual report oninternal control
and risk measurement and supervision, the annual management
report and regular reporting on operations and control.

The Chairman of the Board of Directors
Crédit Agricole S.A,
René Carron
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Statutory auditors report

prepared in accordance with article L.225-235 of the French commercial code (Code de commerce) on the report prepared by the Chairman
of the Board of Directors of the company Credit Agricole S.A., on the internal control procedures relating to the preparation and processing of
financial and accounting information

This is a free translation into English of the Statutory Auditors’ report issued in the French language and is provided solely foe the convenience
of English speaking readers.

This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable
in France.

Year ended 31 December 2005.
To the sharzholders,

In our capacity as Statutory Auditors of the company Crédit Agricole S.A., and in accordance with article L.225-235 of the French commercial
code (Code de commerce), we hereby report to you on the report of the Chairman of your company in accordance with article L.225-37 of the
French commercial code (Code de commerce) for the year ended 31 December 2005.

In his report, the Chairman is notably required to give an account of the conditions in which the work of the Board of Directors is prepared and
organised and of the Internal control procedures in place within the Company.

It is our responsibility to report you our observations on the information set out in the Chairman’s report on the internal control procedures
relating to the preparation and processing of financial and accounting information.

We performed our procedures in accordance with professional guidelines applicable in France. These require us to perform procedures to

assess the fairness of the information set out in the Chairman’s report on the internal control procedures relating to the preparation and

processing of financial and accounting information. These procedures notably consisted of:

® gaining an understanding of the objectives and general organisation of internal control, as well as the internal control procedures relating to the
preparation and processing of financial and accounting information, as set out in the Chairman’s report;

® gaining ar understanding of the work performed to support the information given in the report.

On the basis of these procedures, we have no matters to report In connection with the information given on the internal control procedures
relating to the preparation and processing of financial and accounting information, as set out in the Chairman’s report, prepared in accordance
with the final paragraph of article L.225-37 of the French commercial code (Code de commerce).

Neuilly-sur-Seine, 29 March 2006
The Statutory Auditors

PricewaterhouseCoopers Audit Barbier Frinault & Autres
Ernst & Young

Gérard Hautefeuille Valérie Meeus
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Executive officers’ and directors’ compensation

P Compensation paid to executive officers and directors

Board of Directors

The following sums were paid to Crédit Agricole S.A. Board members in 2005 for serving as Directors of Crédit Agricole S.A. or subsidiaries

of the Group (Calyon, LCL):
2005 DIRECTORS’ FEES

{in euros)

Crédit Agricole S.A.

Calyon

Total

Directors elected by the shareholders

Noél Dupuy

15,000

L3880

-...-32.500

15,000

-..10000
10000

e 33,800
60,500

32,500

10,000

42,500

PlereBru . .
Philippe Camus®
Alain David™

O T
L8800

12,500

e 24500

16,500

12,500

Jean-Roger Drowet® . s .
XavierFontanet . . B
Carcle Giraud B e

Roger Gobin o
Pierra Karfriden

Lan S
BernardMary, .l e - .-
Gérard Mestrallet® . e e
Michel Michaut S -

Jean-Pierre Pargade
Corrado Passera

Jean-Claude Pichon®

Directors elected by employees

Henri Corbel —— e
Michel Guarmeur s e -
Director representing the professional organisations
Jean-Miche! Lemetayer e

Henri Moulard

LB4000

.. 28,500
31,500

...28,000

_..28000
..28000
.. 81,500

_Jegeo
... .se0ee
.18

....28000

10,000

e 24000
0

...26.000
22,008
e 28,500
.. 38,500

32500

25000 o 25,000
L8000 e e e e 292008

20,000

25,000

90,000

(1) As from May 2005,

(2) Appointed Director in Novernber 2005.
{3} Until May 2005.

(4) Until November 2005.
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The total amount of Directors’ fees approved by the shareholders of
Credit Agricole S.A. in respect of 2005 was €670,000. This sum was
allocated to the Directors as follows, in accordance with the same
principles applied in 2004:

 for each Board meeting attended, each Director received €2,500 and
the Nonvoting Director recsived €2,000;

*the Chairman of the Board received attendance fees only in his
capacity as Chalrman of the Strategic Committee. His compensation
for serving as Chairman of the Board (as set out below In the
section entitled “Chairman, Chief Executive Officer and Deputy
Chief Executive Officers”) is determined by the Board, based on the
recommendation of the Compensation Committee;

COFIPOFIATE GOVERNANCE AND INTERNAL CONTRO

Executnve offlcers and dlrectors compsnsatlo

* the Chairmen of the Audit and Risks Committee, of the Strategic
Committee and of the Compensation Committee received additional
annual lump-sum compensation of €15,000 each for the Strategic
Committee Chalrman and Audit and Risks Committee Chairman and
€10,000 for the Compensation Committee Chairman;

* members of the Audit and Risks Committee and Strategic Committes
received an additional €1,500 per meeting attended and members
of the Compensation Committee received an additional €1,000 per
mesting attended;

* the Chairman and members of the Appointments and Governance
Committee did not receive any fees for serving on this Committee
in 2005.

Chairman, Chief Executive Officer and Deputy Chief Executive Officers

Executive officer Compensation!! Directors’ fees Benefits Stocks options®
paid by in kind® Existing plans
Group .

) . companies Exercllse
(amounts in eurs) Fixed Variable Plan Number price
René Carron
Chairman of Crédit Agricole S.A, . 282,800 . 8000k 138200 e e
Jean Laurent®
Chisf Executive Officer until 12 September 2005 650,000 700,000 ~  ~ ~~  48000% 542700 - . .. ...
Georges Paujet 2003 40 184 14 59
Chief Executive Officer since 12 September 2005 495,600 405,000 18,0007 212900 2004 70000 2043
Edouard Esparbés
Deputy Chief Fxecutive Officer of Crédit Agricole S.A.
Chief Exacutive Officer of Calyon 600,000 500,000 8,000® 254,500 2004 70,000 20.48

(1) Fixed compensation consists of salaries paid in 2005. Variable compensation consists of bonuses paid in 2005 in respect of 2004.
{2} Equals the value of benefits derived from the use of a company residence and amounts paid by the company to fund retirement benefits.
(3} Mr Carron and Mr Laurent received no Credit Agricole S.A. stock-options under the different plans.

(4} As Chainman of the Credit Agricols S.A. Strategic Commiltee.

(5) Mr Laurent's termn as Chief Executive Officer ended on 12 Septemiber 2005, when he was appointed Adviser to the Chief Executive Officer of Crédit Agricole S.A.

(6) As Chairman of Cafyon and LCL.
(7) As Director of Catyon.
(8) As Director of LCL.

Chairman

The Chairrnan’s compensation consists of a fixed salary plus a
specific retirement benefit.

In 2005, he received €282,600 in fixed compensation. The vaiue of
benefits in kind, consisting of the use of a company residence and
the retirernent benefit, amounted to €139,200 euros.

Chief Executive Officer and Deputy Chief
Executive Officers

The Board of Directors of Crédit Agricole S.A. determined the
composition and levet of compensation paid to the Chief Executive
Officer of Crédit Agricole S.A. and to the Deputy Chief Executive
Officer of Crédit Agricole S.A. in charge of LCL and the Insurance
and Private Banking business lines based on the Compensation
Committee's recommendations.

The Board of Directors of Calyon determined the composition and
level of compensation paid to the Chief Executive Officer of Calyon,
who is also Deputy Chief Executive Officer of Crédit Agricole S.A.
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COMPENSATION PRINCIPLES

Compensation comprises a fixed component and a variable

component:

*the fixed component is determined by reference to market
practices;

¢ the variable component, which is capped, in turn consists of two
parts:

» the first is based on financial performance indicators applied to
the Group or to the business lines for which the relevant party
is responsible (in particular, the Group’s share of net income and
earnings. per share),

» the second is determined by a qualitative assessment based on
predefinad targets.

FIXED COMPENSATION PAID [N 2005

Annual cornpensation paid to Mr Laurent, whose term of office
as Chief Executive Officer of Crédit Agricole S.A. ended on
12 September 2005, was determined by a resolution of the Board
of Directors dated 8 March 2005, fixing it at €650,000.

Compensation paid to Mr Pauget for 2005 for serving as Deputy
Chief Executive Officer in charge of Crédit Lyonnais and of the
Insurance and Private Banking business lines was fixed at €450,000
by a resolution of the Crédit Agricole S.A. Board of Directors dated
8 March 2005.

Upon his appointment as Chief Executive Officer of Crédit
Agricole S.A., as from 12 September 2005, Mr Pauget’s annual fixed
compensation was increased to €600,000.

Fixed compensation paid to Mr Esparbés, Deputy Chief Executive
Officer of Crédit Agricole S.A. and Chief Executive Officer of Calyon,
was fixed at €600,000 for 2005.

VARIABLE COMPENSATION PAID IN 2005 IN RESPECT OF 2004

*Mr Laurent's variable compensation in respect of 2004, which
was paid in 2005, for serving as Chief Executive Officer of Crédit
Agricole 5.A., was determined by the Board of Directors at its
meeting cf 8 March 2005, based on the recommendations adopted
at the Carnpensation Committee meeting of 18 February 2004.
The target amount of the bonus was 80% of a base consisting of the
fixed salary (€600,000) and the company residence benefit valued at
€200,000, with the maximum bonus capped at 100% of this base.
Based on financial indicators (earnings per share and share price
performance), which were assigned a 30% weighting, and the
criteria used to assess overall progress in the Crédit Lyonnais
integration process, which was assigned a 70% weighting, the
amount of the bonus was fixed at €700,000.

m 2005 Shelf-registration document - Crédit Agricole S.A.

°Mr. Pauget’s variable compensation as Chief Executive Officer
of Crédit Agricole S.A. in charge of Crédit Lyonnais and of the
insurance and Private Banking business lines was determined by
the Board of Directors at its meeting of 8 March 2005, in accordance
with the principles and criteria recommended by the Compensation
Committee at its meeting of 18 February 2004.

The target amount of the bonus was 60% of a base consisting of the
fixed salary (€350,000} and the company residence benefit valued at
€100,000, with the maximum bonus capped at 90% of this base.
Based on financial indicators (earnings per share and results of
the business lines under his responsibility), which were assigned a
30% weighting, and criteria used to assess the operations of the
business lines under his responsibility and on implementation of the
Crédit Lyonnais reorganisation and development plan, which were
assigned a 70% weighting, the maximum bonus of €405,000 was
awarded.

s Mr Esparbés, Deputy Chief Executive Officer of Crédit Agricole S.A.
and Chief Executive Officer of Calyon, received €500,000 in variable
compensation paid in 2005 in respect of 2004. This amount was
guaranteed for the first year of his term of office.

The Chief Executive Officer and Deputy Chief Executive Officers
are covered by the supplemental pension plan, which cannot
be individualised, established for the Group's key executives.
Beneficiaries accrue benefits under this plan only if they remain
within the Group until retirement age.

The plan is a differential scheme that supplements the pensions
acquired through general schemes and mandatory supplemental
schemes during their career inside or outside the Crédit Agricole
Group.

Provisions are booked globally each year (without specific
calculations for corporate officers), on the basis of profiles
established as a function of the beneficiaries’ characteristics
(average age, average pay and typical career, in order to recreate
the pension rights of general schemes).



and difectdrs! compensation

‘%

» Offices held by executive officers and directors

® Crédit Agricole S.A. Board of Directors
Name, business Date first Term of  Main office Main offices outside Other offices held in any company
address and appointed office within the the company within the past five years
number of shares ends company
held*
René Carron 20/05/1998 2008 Chairman of Chairman, CRCAM des Savoie Mayor of the Cormmune de Yenne
. CRCAM DES SAVOIE the Board Deputy Chairman, FNCA Member of the Supervisory Board, Eurazeo (until
4, avenue du Pré Félin - Chairman of Director and Deputy Chairman, Banca Intesa  June 2005)
BP 200 - the Strategic Member of the Supervisory Board, Adbvisor, Banque de France de la Savoie
74942 Annecy-le-Vieux Committes and Lagardére Director, Crédit Agricole Indosuez (2000-2003)
member of the Director, Suez Director, Crédit Lyonnais (2002- 2003)
No. of shares feld: Appointments Director, SACAM and SACAM Participations  Director, Fonds Coopération Crédit Agricole Mutusl
4.400 and Governance  Deputy Chairman, CNMGCA {L1904) {until 2003)
Committee Crédit Agricole S.A. Parmanant Chairman, FNCA (6/07/2000- 30/04/2003) and
. Representative, Fondation de France ex-officio member of Association des Présidents
Director, Fondation du Crédit Agricole Pays ~ Chairman, SAS Rue La Bostie {until 2003)
de France Chairman, Locat Bank of Yenne {until 2004}
Director, Crédit Agricole Solidarité et General Councillar, Member of the Standing
Développement Committes, General Council of Savaie
Director, SCICAM Chairman, GIE GECAM (until 2004}
Member of the Management Committee and  Director, Rue Impériale (untit 2004)
Executive Manager of ADICAM Director, SAS SAPACAM
Executive Committee Member, GECAM Director, Sofinco {until 2004)

airman, CICA .
Chairman, CRCAM d'Alsace-Vosges Director of Predica; Permanent Representative of

Jean-Marie Sander

Deputy Chairman

20/05/1993 2008

CRCAM D'ALSACE- of the Board Chairman, FNCA Crédit Agricole SA (until April 2004), SAPACAM SA
VOSGES (representative Chairman, SAS Rue La Boétis {until 27/06/02), SAS SAFACAM (until 30/12/03}
1, place de |a Gare - of SAS Rue Deputy Chairman, SAS SACAM
BP 440 - 67008 La Boétis) Développement
Strasbourg Cedex Member of Director, LCL and Calyon
the Strategic Chairman, CNMCCA
‘ No, of shares held: ' . Committee, Chairman, Conseil Economigue et Sacial
14,635 Appaintments d'Alsace

and Governance Chairman, SACAM Participations (SAS a
Committee and capital variable) (since 30/04/03)
Compensation Executive Committee Chairman, GECAM
Committes {GIE) (since 30/04/03)
Dirsctor, SACAM (since 07/09/00)
Director, SCICAM (société civite immobiliére)
o {since 07/09/00)
Lagal representative in tha following
companies, SAS Sacam Participations,
Chairman of said companies:
SAS Segur, SAS Miromesnil, SAS SACAM
Santeffi, SAS SACAM Assurance Caution,
SAS SACAM Piginchamp, SAS SACAM
Expansion, SAS SACAM Fireca, SAS
. SACAM Progica, GIE Cirecam

* Are only included shares directly held by Executive Officers and Directors (excluding these held through FCPE/PEE).
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Name, business Date first Term of  Main office Main offices outside Other offices held in any company
address and appointed office within the the company within the past five years
number of shares ends company
held*
Yves Couturier 29/11/2001 2007 Deputy Chairman  Chief Executive Officer, CRCAM Sud Director, Predica, permanent representative,
CRCAM SUD RHONE- of the Board Rhéne-Alpes SACAM (until April 2004)
ALPES Member of Deputy Chairman, SAS Rue La Boétie. Diractor, SAPACAM SA {until June 2006)
15-17, rue Paul Claudel the Strategic Secretary-General, FNCA Executive Committee Member, GIE Pratica (until
- 38100 Grenoble Committee and Chairman, SAS SACAM Développement, 03/2005)
No. of shares held: 5.974 Appointments Director and Permanent Representative
) t and Governance Director, LCL and Calyon
Committee Director, SCICAM

Director, SACAM Participations

Member of the Partners’ Management

Board, SAS Ariane Crédit

Legal Reprasentative of the Executive

Manager of CR SRA:

Sart SIMCAD, SNC Fonciére du Vivarais, SCI

du Vivarais, SCI Hautes Faventines, SCI 3

Riviéres, SCI Le Grand Bleu, SCi Actipole
Noél Dupuy 21/05/2003 2006 Deputy Chairman  Chairman, CRCAM de la Touraine et du None
CRCAM TOUFRAINE ET of the Board Paitou.
POITOU Member of Deputy Chairman, FNCA.
Boulevard Winston the Strategic Deputy Chairman, Caissa Locals de la Vallés

Churchill - 37041 Tours
Cedex

Committee and
Appeiniments

and Governance
No. of shares held: 844

Committes
Pierre Bru 25/05/2000 2007 Director
CRCAM NORD MID1 Member of the
PYRENEES Compensation
219, avenue Frangois Committee

Verdier - 81000 Albi

No. of shares held: 257

de I'indre.

Director, LCL

Director, Sofipar, SAPACAM, SACAM, SCI
CAM, Crédit Agricole Titres

Director, Predica, Crédit Agricole S.A.
representative

Member of the Supervisory Board, Eurazeo
Director, IDIA Particlpations
Chairman, CRCAM Nord Midi Pyrénées
Chairman, Sodagri

Director, Calyon

Director, Inforsud Gestion, Chabriilac,
SCICAM, SACAM st SACAM Participations.
|dia Participations, Sofipar

Dirgctor, Caisse Locale de Pont de Salars
Chairman, Institut Universitaire
Technologigue de Rodez and SAS N.M.P
Développement; Exacutive Manager, G.F.A.
du Pont des Rives and GAEC Recoules
d'Arques

Nonvoting Director, Grand Sud Quest Capital

Chairman Quercy Rouergue Regional Bank
(Regional Bank merged into CR Nord Midi Pyrénées
in May 2004}

Chairman and Chief Exscutive Officer, Inforsud
Gestion {until December 2004}

Chairman:

FNCA National Negotiating Commission and
Employee Relations Commission (until 12/2004)
AGRICA (01/1999-12/2000)

Deputy Chairman, Association des Présidents
de Caisses Régionales {until April 2001)
Director, Société des Caves de Roquefort

{until 2003)

Director, CAMARCA and C.R.C.C.A. {Caisse

de Retraite Complémentaire du Crédit Agricole)

* Are only included shares directly held by Executive Officers and Directors {excluding these held through FCPE/PEE).
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ORPORATE GOVERNANGCE
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xecutive:afficers” and’directars?’

compensation

Name, business Date first Term of Main office Main offices outside Other offices held in any company
address and appointed office within the the company within the past five years
number of shares ends company
held*
Philippe Camus 18/05/2005 2008 Director Co-Executive Manager, Lagardére SCA Executive Chairman, EADS (until 11 May 2005)
LAGARDERE Chairman of the Deputy Chairman, Deputy Chief Executive Director, Dassault (until 11 May 2005)
. 4, rue de Preshourg - Compensation Officer, Sté ARJIL commanditée - Arco (SA}  Director, Groupe d'Intérét Economiqus PGS
75116 Paris Committee Permanent Representative of Largardére {until 29/11/02)
Member of the SCA on the Board of Directors Director, Crédit Lyonnais (until 30/07/03)
No. of shares heid: Audit and Risks  of Hachette SA Co-Executive Chairman, EADS N.V. funti
1364 Committes Permanent Representative of Hachette 11/05/2005)
SA on the Board of Directors of Hachette Co-Executive Chairman, EADS Participations B.V.
Distribution Services {until 11/05/05)
Psrmanent Representative of Largardére Chairman, Groupement des Industriss Frangaises
. Active on the Board of Directors Aéronautiques st Spatiales {until 11/05/05)
of Lagardére Active Broadcast Member of the Compensation Committee, Airbus
Director, Hachette Filipacchi Médias SA {until 11/05/06)
Director, Provence SA Member of the Partners' Committee, Airbus
Diractor, Nice Matin {until 11/05/05)
Diractor, Editions P. Amaury
Chairman and CEQ, Lagardére North
America
. Honorary Chairman, GIFAS
e e e e e e+ OUCRONACCOR
Alain David 18/05/2005 2007 Director Chairman, CRCAM d'llle-et-Vilaine None
CRCAM D'ILLE-ET- Chairman of the Human Resources
VILAINE Commission, FNCA
45, boulevard de la Chairman, Federal Negotiating Delegation,
Liberté - 35000 Rennes FNCA
Chairman and Director, of Local Bank of
® No. of shares held: 494 Grand-Fougeray, Intercommunalité du Pays
du Grand Fougeray, and of a local hospital
Director, Cradit Immobilier de Bretagns;
Crédit Agricole Titres; Uni Expansion Quest;
Société d’Aménagement et
de Développement d'llle et Vilaine
Mayaor of Grand Fougeray
Member of CES de Bretagne, reprasenting
. Crédit Agricole
Head of a small business
Alain Dieval 19/05/2004 2008 Director Chief Executive Officer, CRCAM Nord Member of the Development Commission (FNCA)
CRCAM NORD DE Mamber of the de France and Marketing Steering Committee
FRANCE Audit and Risks Chairman, Crédit Agricole Belge Member, Comité d’Orientation de la Promotion
10, square Foch Cammittee Chairman & CEQ, Vauban Finance (COP)
59800 Lifle Deputy Chairman, Keytrade Bank Chairman, Comité Régional des Banques

No. of shares held:
2.825

Dirsctor, Crédit Agricole Titras

Director, SA Vauban Partenaires
Chairman, SA MRACA

Secretary-General, CAMCA

Chairman & CEO, SA Participex

Director, FINORPA regional venture capital
company

Nord - Pas-de-Calais (2002-2005)
Member of the Management Board, Nordpicom
Chairman, Club Télécom (until July 2004}

* Are only inclucted shares directly held by Executive Officers and Directors {excluding these held through FCRE/PEE).
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Main offices outside

Name, business Date first Termof Main office
address and appointed office within the the company within the past five years
number of shares ends company

held*

Other offices held in any company

Jean-Roger Drouet Nov. 2005 2008
CRCAM TOULOUSE ET

Director (co-opted  Chief Executive Officer, CRCAM Toulouse Deputy Chief Executive Officer, Morbihan Regional
by the Board in et Midi Toulousain Bank {1997-2000)

MIDI TOULQUSAIN Nov. 05) Member of the FNCA Davelopment Director of relations with the Crédit Agricole S.A.
6-7, place Jearine d'Arc - Commission and FNCA Risks and Security ~ Regional Banks (2001-2003)
B8P 40535 - 31005 Committee Director, CEDICAM, DIFCAM, Groupement des

Toulouse Cadex 06

No of shares held: 1,000

Director, Attica. Asterion and IFCAM
Senior Vice President, Fédération Midi
Pyrénées du Crédit Agricole (CAMPY)
Deputy Chairman, Comité des Banques
Midl Pyrénées

Provinces de France et Sofinco (2004)

Member of the Supervisory Board, SEFA (2004)
Executive Committes Member, TLJ (2004)
Permanent Representative of Crédit Agricole S.A.:
Director of Foncaris, Sofipaca. Member of the

Supervisory Board, Sofilaro

29/11/2001 2008 Director Chairman & CEO, Essilor International

Xavier Fontanet Director: Benetsau (28/01/05), Transitions Optical
ESSILOR . Chairman of the Director: Ltd (Ireland) (27/07/04), IMS -~ Entreprendre pour
INTERNATIONAL Appointments L'Oréal, Essilor of America inc. (USA), EOA la Cité (Ass) (19/10/05)
147, rus de Paris - and Governance  Holding Co Inc {USA), IMS - Nikan-Essilor
94127 Charenton Cedex Committes Co Ltd (Japan);
and Member of Shanghai Essilor Optical Company Ltd

No. of shares held: the Strategic (China);
8.273 Committee Transitions Optical inc (USA);

Transitions Optical Holding B.V.

{Netheriands)
e e e e e e e e e e e o o ChEIMaEN, Medef Ethics Committee e
Carole Giraud 29/11/2001 2006 Director Webmaster Analyst, CRCAM Sud Rhéne-  Analyst, Office of Technologies and Tool
CRCAM SUD RHONE- raprasenting Alpes Development, CRCAM Sud Rhéne-Alpes
ALPES Ragionai Bank (Oct. 2005}
15-17, rue Paul Claudel employess Federal Secratary in charge of Crédit Agricole
BP 67 - 38041 Grenable Division, FGA-CFDT (2000- 2004}
Cedex 9

No. of shares held: 10

25/5/2000 2006 Director Chairman, CRCAM Allantique-Vendée

Chairman, Federation of the Pays de Loire Regianal

Roger Gobin

CRCAM ATLANTIQUE- Member of the Directar, Pacifica, Crédit Agricole Leasing Banks / Association {2001-2005)
VENDEE Audit and Risks ~ and Calyon

La Garde - Route de Committee Director, Caisse Locale de Pornic

Paris - 44300 Nantes Chairman, S.AS. Fireca
FNCA: Member of the Agriculture Financing

No. of shares held: Committee, Regional Banks Development

1,402 Commission, Corporate and International

Committee, Director, Association des
e e PrEsIdeS e e e e
Pierre Kerfriden 17/12/1998 2007 Director Chief Executive Officer, CRCAM du Executive Managar, GICAB Equipement (SARL),
CRCAM DU FINISTERE Member of the Finistere dissoived at end-2004

7, route du Loth - Audit and Risks Director, LCL, CA Privata Equity, Uni-
29555 Quimper Cedex Committee

Chairman, GICAB (GIE), dissolved at end-2003
Expansion Ouest S.C R. and GIE Atlantica.  Director, Crédit Agricole Bourse
Secretary-General, Fédération Bretonne Director, SCT Brunoy

{Ass) Director, Marine 2 (SCA)

Deputy Chairman, Atlantica (until 09/05)
Director, Fédération Bretonne (until 06/05)

No. of shares held: 50

Daniel Lebégue 19/05/2004 2008 Director

Chairman, Institut Frangais des Director, Gaz de France (2005), Thales (2004)
IFA Member of the Administrateurs (IFA) Chief Executive Officer, Caisse des Dépits et
27, avenus de Friedland - Audit and Risks Chairman, Transparency Internationale Consignations (1987-2002)
75008 Paris Committes and (France)

Appointments Chairman, IDDRI (Institut du
and Governance Développement Durable et des Relations
Committes Internationales)

Director, Alcatel, Areva, Technip and Scor

* Are only included shares directly held by Executive Officers and Directors (excluding these held through FCPE/PEE).

No. of shares held: 50
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COAPORATE GOVERNANCE AND INTERNAL CONTROL |
S o1 Executive officers!, and directors! compensatior: i

Name, business Date first Term of  Main office Main offices outside Other offices held in any company
address and appointed office within the the company within the past five years
number of shares ends company
held*
Bernard Mary 29/11/2001 2006 Director Chief Executive Officer, CRCAM Nord-Est Director, Crédit Agricole Solidarité et
CRCAM DU NORD EST Member of the Deputy Chairman, FNCA Développement; Sofipicardie, {June 2005), DIFCAM;
25, rus Libergiar - Audit and Risks Directar, Crédit Agricole Belge IFCAM (June 2005); and CAELS
51100 Reims Committee Director, CA Cheuvreux, GIE CIRECAM,
GECAM, GECICA; SA SAPACAM, SACAM
3”;3 gf shares held: and SAGAM Participations; Sofipar; IDIA
: Participations; IDIA Agri Capital SAS; SCI
CAM; Montpensier Finance, FRCA Picardie;
CAMCA,; Caisse Locale de Développement
Partagé
Director and Secretary-General, FRCA
Champagne Ardennes
Member of the Investment Committes, Nord
Est Création
Parmanent Representative, CRCAM Nord-
Est: Chairman, Belgium CA, Synergie and
Association Industries et Agro Ressources
(competitiveress division}
Member of the Supervisory Board, Siparex
e e Développement (SCA)
Michel Michaut 19/05/2004 2008 Director Chairman, CRCAM de Champagne Chairman, Fédération des CRCAM ds Bourgogns
CRCAM DE Bourgogne Member, Bureau Fédéral (FNCA) (2000-2004)
CHAMPAGNE Chairman, Crédit Agricole Leasing
BOURGOGNE Director, CAMCA
269, faubourg Croncals - Membaer of the Development Orientation
10000 Troyes Committes
Board Member of the FNCA Association des
No. of shares held: Prasidents
1408 Member of the FNCA Employee Relations
Commission and Federal Negotiating
Delegation
Member of the Executive Board, ADICAM
e e e e+ e . Managing partner, GAEC de la Baderie {Lixy} .. o .
Jean-Pierre Pargade 23/5/1996 2006 Director Chairman, CRCAM Aquitaine Nons
CRCAM D'AQUITAINE Member of the Director, Crédit Agricole Asset Management,
304, boulevard du Compensation Segespar, Pacifica, FDSEA 40
Président Wilson - Committes Chairman, Foncarls
33076 Bordsaux Cedex Chairman, Caisse Locale de Samadst
Deputy Chairman, Conseil Economique et
No. of sharss held: Social Aquitaine
3673 Secratary, Chambre d'Agriculture des
Landes
Member, Chambre Régionale Agriculture
d’Aquitaine
Executive Manager, Agri-Informatique
Corrado Passera 22/5/2002 2008 Director Deputy Director, Banca Intesa Deputy Director, Poste [taliane S.p.A.
Banca Intesa Member of Board of Director, Olimpia S.PA.  Member of Board cf Director, Finmsccanica S.p.A.
Via Monté Di Pietd, 8 - and RCS MediaGroup
20121 Milan - ftaly Director and of the Executive Committee,
Association Bancaire ltallenne (AB()
No' Of Shares held' 10 . [T SR UV SR S — e e rin s % mrm  edmmerah e As-immmn=_s o= a"ts o f1an o oot T oA St A S
Henri Corbel June 2000 2006 Director Head of Investments, UNIPAR None
CREDIT AGRICOLE S.A. reprasenting Chalrman of the Supsrvisary Board, FCPE
- UNIPAR employses “Actions”
100, bd du Chairman, S.A. Viti-Management
Montparnasse - Director, Société Forestiére (Groupe Caisse
75014 Paris des Dépdts)

No. of shares held: 932

Chalrman, S.A.S. Tour de Mons, and S.A.S.
Chéateau de Santenay

* Are only included shares directly held by Executive Officers and Directors fexcluding these held through FCPE/PEE).
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Name, business Date first  Term of  Main office Main offices outside Other offices held in any company

address and appointed office within the the company within the past five years

number of shares ends company

held*

Miche! Guermeur June 2003 2006 Director Finance Lease Assistant, Crédit Agricole  Employee Representative, Crédit Agricole S.A.
CREDIT AGRICOLE representing Leasing {2003}

LEASING employess

14, rue Rouget-de-
Ulsle - 92681 Issy-les-
Moulineaux

Sept. 2008

Dirsctor

Chairman, FNSEA

Michel L.emétayer Nov 2001 Nene

FNSEA Member of the Conseil économique st social
11, rue de la Baume - Chairman:
75008 Paris - SPACE (Rennes Livestock Fair);
No. of shares held: - FNPL {National Dairy Producers
y ' Association);
2013 - Board of Directors of Ecole Nationale
Supérieure d'Agronomie de Rennes
Member, FRSEA Bretagne, Chambre
régionale d'agricuiture de Bretagne, and
Conseil dconomique et social régional de
Bretagne
Director, SIAL, SOPEXA
First Deputy Chairman, COFA, Chambre
d’agriculture d'llle-et-Vilaine,
Deputy Chairman, Crédit Agricole d'llle-et-
Yilaine
e e+ ... D@PUty Chairman, FDSEA d'llle-et-Vilaine e e e et e e
Henri Moulard 22/5/2002 2006 Nanvoting Director Chairman, Invest in Europe Chairman of the Management Board, ABN Amro
Truffle Venture {Dirsctor) Chairman of the Chairman, HM et Assocliés (SAS) France {until 2001)
25, rue Marhoeuf - 05/2003 Audit and Risks Chairman of the Supervisory Board, Dixence Chairman and CEOQ, Generali France Holding, GFA
75008 Paris (Nonvoting Committee Chairman, Attijariwaffa Bank Europe Vie and GFA lard, France Vie and France lard, La
Director} Nonvoting Director on the Board of Directors  Fédération Continentale (until 2002)
No. of shares held: 10 of Calyon and LCL Director, Equité, Europe Assistance {until 2002)

Chairman of the Calyon Audit Committee Member of the Supervisory Board, DIL France
and LCL Risks and Accounts Committee {until 2003)

Director, Elf-Aquitaine (SA), Burelle SA, Director, GFI informatique (until 2002)
Director and Audit Committee Chalrman, Director, ISIS (subsidiary of IFP} {until 2001}
FONCIA Director, Corifrance (until 2003)

Director and Compensation Committee
Chairman, UNIBAIL

Director and Audit Committee Member,
Attijariwafa Bank (Morocco}

Director and Audit Committee Chairman,
Banque du Sud (Tunisia)

Member of the Supervisory Board and Audit
Committes. Financigre Canturia (SAS)
Member of the Management Board and
Compensation Committee Chairman,
Frangaise de Placament Investissement
(SAS)

Nonvoting Director, GERPRO (SAS)
Nonvoting Diregtor, Appointments
Committee Chairman and Audit Committee
Member, GF! Informatique

Officer of the Board and Treasurer, Fondation
de France

* Are only included shares diirectly held by Executive Officers and Directors {excluding these held through FCPE/PEE).
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'CORPORATE GOVERNANCE AND INTERNAL CONTROL.
+Executive.officers! andidirectolst comgensatia

Crédit Agricole S.A. Executive Officers at 15 March 2006

Name, business Date first Term of Main office  Main offices outside Other offices held in any company within the
address and appointed  office within the the company past five years
number of shares ends company
heid*
Gearges Pauget 12/09/2005 Chief Executive  Chairman, Cedicam Chairman, Servicam SAS (until 2003)
CREDIT AGRICOLE S.A. Officer Chairman and Executive Chisf Exscutive Officer, LCL (until 3/11/05)
91-93, boulsvard Committes Member, TLJ SAS  Deputy Chief Executive Officer, Crédit Agricole S.A.;
Pasteur - 75710 Paris Chairman, Union-Editions SAS  Mead, Regional Banks business line (until 12/09/05)
Cedex 15 Chairman of the Board and of ~ Chairman, Union des Assurances Fédérales S.A. (until 2004)
the Exacutive Committee, LCL  Chisf Executive Officer, Pyrénéss Gascogne Regional Bank
No. of shares held: Cirectar and Deputy Chairman,  {until 2002}
16581 Pacifica S.A. Director, Bankoa S.A. (2005)
Directar and Deputy Chairman,  Director, GECAM (GIE)
Predica S.A. Director, Crédit Agricole Indosusz S.A. (until 2003)
Director, Banqus de Gestion Director, Crédit Agricols Indosuez Cheuvreux S.A. {until 2003)
Privée Indosuez S.A. Director, Crédit Agricole Indasuez Cheuvreux Gestions S.A,
Director, Calyon {until 2003)
Director, Europay France Director, Crédit Lyonnais {until 2003)
Director, Hotding Eurocard Director, Foncaris S.A. (until 2003)
Director, Predi Retraite Dirgctor, Mercagsntes, SA, SVB {until 2003)
Director, SACAM SAS (until 2003)
Director, SAPACAM SAS (until 2003)
Diractor. SCI CAM {until 2003)
Officer of the Board, FNCA {until 2003)
Permanent Representative, Crédit Agricole S.A.; member of the
e e e Supervisory Board, Fonds de Garantie des Dépdts (until 2004}
Edouard Esparbés 01/01/2004 Deputy Chief Chief Executive Officer Chairman, SICAV Marianne {until 2004)
CALYON Executive (non-director), Calyon Chairman and Director, Synergis (GIE) (until 2004)
9, qual du Président Officer Director, Bangue Saoudi Deputy Chairman, Euro Securities Partners SAS (until 2004)
Paul Doummer - Fransi S.A. Chief Executive Officer, Paris lle-de-France Regional Bank {until

92400 Courbevois

Director, CA Cheuvreux S.A.
Director, Coface S.A.
Director, LCL

2004)

Chief Executive Officar, Domaine de la Sablonnigre SARL {until
2004)

Director and Deputy Chairman, CEDICAM (GIE} {until 2004)
Director, SACAM SAS {until 2002)

Director, SAPACAM (until 2002)

Director, SCI CAM S.A. (until 2002)

Director, SACAM Consommation 1 SAS (untit 2002)

Director, CIRECAM (GIE) (until 2004)

Director, Europay France S.A, (until 2004)

Diractor, GECAM (GIE) (until 2004}

Director, Holding Eurocard S.A. {until 2004}

Director, Sofinco S.A. (until 2004}

Executive Committee Member, TLJ SAS {until 2004)

Strategic Committee Member, FIRECA {until 2004)

Deputy Secretary-General and Member of the FNCA
Development Commission (until 2004)

Permanent Representative, Paris ile-de-France Regional Bank;
Dirsctor, Thomas Collet et Cie {until 2002}

Permansnt Representative, Paris lle-de-France Regional Bank,
Dirgctor of «Banque de Financement et Trésorerie « (until 2004)
Executive Manager, CA Titres CNS {until 2004)

Executive Manager, Espace Didedot SARL {until 2004)

* Are only included shares directly held by Executive Officers and Directors (excluding these heid through FCPE/PEE).
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At 31 December 2005, Crédit Agricole S.A.'s Board of Directors
comprised 21 Directors, including two executive officers of SAS
Rue La Bogétie (Mr Sander and Mr Couturier), which is 54.7%
owned by the Regional Banks, and thirteen executive officers of
the Regional Banks (Mrs Carron, Sander, Couturier, Dupuy, Bru,
David, Dieval, Gobin, Kerfriden, Mary, Michaut, Pargade and
Drouet), in which Crédit Agricole S.A. Is a 25% shareholder. The
Regional Bank representatives therefore take 62% of the seats on
the Board. This illustrates the desire of Crédit Agricole S.A.'s leading
shareholder (SAS Rue La Boétie) to give the Regional Banks a broad
representation to reflect the Crédit Agricole Group’s decentralised
structure.

The interests of the Regional Banks and of SAS Rue La Boétie could
differ from those of Crédit Agricole S.A. or of other Crédit Agricole
S.A. shareholders. This could lead to potential confiicts of interests
between the duties to Crédit Agricole S.A. of persons serving as

m 2005 Shell-registration document - Crédit Agricole S.A.

both Director of Crédit Agricole S.A. and corporate officer of SAS
Rue La Boétie or of a Regional Bank and their duties to SAS Rue La
Boétie or to a Regional Bank. For information, it is noted that Crédit
Agricole S.A. acts as the central body for the Regional Banks, in
accordance with the provisions of articles L.511-30 to L.511-32 and
L.512-47 to L.512-54 of the Code Monétaire et Financier.

There exist no service contracts between the members of the
administrative or management bodies and Crédit Agricole S.A. or
any of its subsidiaries that grant benefits to such members.

Crédit Agricole S.A. complies with the corporate governance
regulations applicable in France. The terms of these regulations are
described in the Chairman’s report to the Annual General Meeting
of 17 May 2006 {pursuant to Financial Security Act 2003-706 dated
1 August 2003) and are reproduced in full in this shelf-registration
document.



CCORPORATE GOVERNANCE AND INTE

Executive Committee

The Executive Committee of the Crédit Agricole S.A. Group companies the following members:

Georges Pauget, Chief Executive Officer, Chairman of the Committee
Edouard Esparbés, Deputy Chisef Executive Officer of Crédit Agricole S.A., Chief Executive Officer of Calyon
Mchamed Agoumi, Deputy Chief Executive Officer of LCL
Aline Bec, Head of Group IT (SIG - Group information systems and technology)
o Jéréme Brunel, Head of Regional Banks business line, Head of Private Equity
Thierry Coste, Head of Asset Management, Securities and Issuer Services, Chairman and Chief Executive Officer of CAAM
Marie-Christine Dumonal, Head of Group Human Resources
Christian Duvillet, Chief Executive Officer of LCL
Ariberto Fassati, General Manager, Crédit Agricole S.A. in (taly
Patrick Gallet, Head of Industrial Development Group
Marc Ghinsberg, Head of Budget, Management Control and Investments Department, Head of Strategy and Development Department
Jéréme Grivet, Calyon Corporate Secretary and Head of Finance and Strategy
Jean-Yves Hocher, Head of Insurance, Chief Executive Officer of Predica
. Jacques Lenormand, Head of Group Development, France
Jean-Frédéric de Leusse, Head of Group Development international, Head of International Retail Barnking and of Private Banking
Marc Litzler, Deputy Chief Executive Officer of Calyon
Gilles de Margerie, Group Chief Financial Officer and Head of Strategy
Bernard Michel, Head of Property Division and the Purchasing and Logistics Department
Yves Perrier, Deputy Chief Executive Officer of Calyon
Alain Strub, Head of Group Risk Management and Permanent Control
Patrick Valroff, Head of Specialised Financial Services, Chairman and Chief Executive Officer of Sofinco

Agnés de Clermont Tonnerre, Corporate Secretary, serves as Executive Committee Secretary
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History

> 1894

Creation of the first “sociétés de crédit agricole”, later named Local
Banks.

> 1899

Law grouping the Local Banks into Crédit Agricole Regional
Banks.

> 1920

Creation of the Office National du Crédit Agricole, which became
Caisse Nationale de Crédit Agricole (CNCA) in 1926.

> 1945

Creation of Fédération Nationale du Crédit Agricole.

> 1988

Law mutualising the CNCA, which became a limited company
owned by the Regional Banks and the Group's employees.

2005 Sheli-regisiration document - Cradit Agricole S.A.

» 1996

Acquisition of Banque Indosuez.

> 1999

Acquisltion of Sofinco and an initial stake in Crédit Lyonnais.

» 2001

Reincorporation of CNCA as Crédit Agricole S.A., which was floated
on the stock exchange on 14 December 2001.

» 2003

Acquisition of Finaref and Crédit Lyonnais.

» 2005

Presentation of Crédit Agricole S.A.'s three-year strategic
development plan.




0. CREDIT. AGRICOLE S.A. IN200
rgariisation-of Grédit Agricole; Group and Crédit Agricolg SiA

Organisation of Crédit Agricole Group
and Credit Agricole S.A.

The Crédit Agricole group

at 31/12/2008

_ 2,58‘31L'o“cal-_ Banks

The Crédit Agricole group
comprisas Crédit Agricole S.A.
and all the Regional

and Local Banks.

.- Float**

** including
treasury shares

854.7% 45.3 %

via SAS Rue La Boétie

kY he‘

" French retail Y jed Sk Carporate
+ "banking - LCL = EUIEL and investment.
ST ervices; ] banking
L do; Calyon

" Except for Caisse régionale de la Corse.
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Significant events in 2005

After the reorganisations and mergers of 2004, significant events in
2005 fell into two main categories:

» strengthening European operations in several business lines, and
particularly asset management and specialised financial services,
through targeted acquisitions;

s rationalising the brand portfolio and implementing an organisation
structure in keeping with the Crédit Agricole Group's production/
distribution business model. As a natural extension to this process,
several subsidiaries adopted a new identity in 2005, first and

» Significant events month by month

foremost Crédit Lyonnais, which has now become LCL, but
also CA Leasing, the new name adopted by Ucabail, and Crédit
Agricole Immobilier, result of the merger between Uniger and CLAM
Immobiller. Meanwhile, the Regional Banks adopted their new
positioning based on a “lasting relationship”.

The remaining mergers forming part of the Crédit Lyonnais
integration process have been completed. They mostly concerned
factoring and international private banking.

January

* Sofinco acquired Banco Comercial Portugués’ household equipment
consumer credit business;

*The Crédit Agricole Group expressed its solidarity with the Indian
Qcean tsunami victims and donated €2 million for sustainable
reconstruction projects.

February

* Crédit Agricole S.A. acquired PPR's residual holding in Finaref;

* Crédit Agricole Asset Management unified and remodelled its mutual
fund offering for institutional and corporate investors;

* The Crédit Agricole S.A. Group launched a wide-reaching Compliance
awareness and traini‘ng campaign known as Fides.

March

» Creation of Crédit Agricole (Suisse) S.A. as a resuit of the merger
between Crédit Agricole Indosuez (Suisse) SA and Crédit Lyonnais
(Suisse) SA.

April

* Eurofactor sold 34% of Elysées Factor to CCF;
* Merger between the Brie and Somme Regional Banks to create the
Caisse Régionale Brie-Picardie.

May

* Crédit Agricole S.A. held its annual general meseting in Lyon, a first
for a CAC40 company;

® Crédit Agricole S.A. acquired 71% of Meridian Bank A.D. In Serbia;

* Ucabail adopted its new identity and became Crédit Agricole
Leasing.

q 2005 Shell-registration document - Crédit Agricole S.A.

June

® Uniger and CLAM Immobilier merged to create Crédit Agricole
immobilier.

July

¢ Crédit Agricole Luxembourg merged with Crédit Lyonnais
Luxembourg, with the new entity retaining the name Crédit Agricole
Luxembourg;

* Merger between the Normand and Calvados Regional Banks to
become Crédit Agricole de Normandie;

* Sofinco acquired CP Leasing, an automotive financing company in
the Czech Republic.

August

* Crédit Lyonnais adopted its new identity and became LCL;
* Crédit Agricole S.A. made a new employee reserved rights issue.

September

* Crédit Agricole and the Caisse d'Epargne group combined their
investor services businesses to create CACEIS;

* CAAM and Calyon created CASAM (Crédit Agricole Structured Asset
Management});

* Finaref launched the first European diploma in consumer credit sales
and marketing;

* Crédit Agricole adopted its new positioning and slogan “Une
relation durable, ga change la vis” (a lasting relationship makes a
big difference).



Qctober

o Crédit Agricole S.A. was named best CAC 40 company for retail
shareholder services;

* Merger between Eurofactor and Transfact, with the new entity
retaining the name Eurofactor.

November

»The Crédit Agricole Group and China UnionPay (CUP) signed an
agreement in Shanghai to accept CUP cards in France;

» 2006 - 2008 development plan

* Eurofactor won awards in France, the United Kingdom and Germany
from the International Factors Group;

* With the introduction of “/'Autre Carte”, Crédit Agricole renewed the
approach of the cards market.

December

* 2006-2008 strategic development plan: ambitious growth targets in
France and abroad;

* Strategic agreement with Banca Intesa to acquire 65% of Nextra, an
asset management company.

Prepared at the initiative of Chairman René Carron, Crédit Agricole
S.As strategic development plan for 2006 to 2008 was approved
by the Board of Directors on 5 December 2005 and presented
by Georges Pauget, Chief Executive Officer, on 15 December. In
line with the commitment to sustainable, profitable growth made
at the time of the initial public offering, the plan aims to leverage
four sources of value creation: (i) differentiation between the Crédit
Agricole and LCL brands; (i) business expansion; (iiij access to
distribution networks outside France and (iv) developing product
platforms.

In France, Crédit Agricole has a unique competitive advantage
in the excellent fit between its two retail banking networks, the
Regional Banks and LCL. Crédit Agricole will exploit this strength
by stepping up the differentiation strategies initiated last Autumn,
with two distinct positionings: a lasting relationship for the Regional
Banks, which reflects their mutual roots, and a more consumer-
based approach for LCL. The Regional Banks have embarked on a
high-powered plan to renew their business franchise, with the aim of
attracting 400,000 new customers a year by 2008. This growth will
be underpinned by a policy of continuous innovation in banking and
financial products and services. Crédit Lyonnais, now LCL, has set a
deliberately ambitious target of winning 100,000 new retail accounts
every year. 7o do this, it will develop new offerings and react very
quickly to customer needs. Both networks will draw on support from
the Group’s specialist financing subsidiaries to ensure the success
of this innovative palicy.

For both the Regional Banks and LCL, growth in the business
franchise will be accompanied by productivity gains obtained by
scaling up their processes. The Group as a whole has considerable
potential to capitalise on the scale effect. The production/
distribution business mode! adopted by the Group and its specialist
financing subsidiaries (asset management, insurance, consumer
credit, specialist financial services) has also been consolidated and
strengthened.

In the international markets, Crédit Agricole S.A. already has
strong positions in Europe through a series of minority interests.
The Group has developed an innovative partnership model in
italy with Agos ltafinco, shortly to be extended to Nextra, based
on combining the Group’s production platform with a partner
distribution network.

Over the plan period, the Group will have the means to finance a
significant acquisition programme in the international markets. The
main geographical focus for retail banking activities outside France
will be western Europe. its investments in this area will aim to
draw value across the entire retail banking chain. Qutside Western
Europe, the Group will focus on targeted acquisitions in Central and
Eastern Europe and the Mediterranean basin, thereby stepping up
its organic growth rate.

The Group intends to invest in the region of €5 billion from 2006 to
2008, which will be entirely self-financed. Investments will be made
according to strict financial criteria.

Broadly, the strategic development plan aims to grow revenues by
an average of 10% a year from 2006 to 2008, with an increased
weighting to international activities, which should account for about
half of the total by 2008. Revenue growth will be accompanied by
tight control over costs, which will bring the cost-income ratio down
by an average of 150 bp a year. The Group’s overall risk profile will
not change. All in all, earnings per share should rise by an average
of 10% a year.
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Business segments of Crédit Agricole S.A.

» Six business segments

French retail banking -
Regional Banks*

Contribution to net income*:
€854 million : :

Banking services for personal customers,
farmers, smail businesses, companies
and public authorities, with a very strong
regional presence.

The Regional Banks provide a full range
of banking and financial products and
services, including mutual funds (money
market, bonds, equity), life insurance,
lending (particularly mortgage loans
and consumer finance), payment
systems, banking-related services and
wealth management. In addition to life
insurance, they also provide a broad
range of property & casualty and death
& disability insurance, making Crédit
Agricole France’s third biggest insurer
(source: FFSA).

These services are available through
the local branch network and a range of
alternative channels (interactive voice
server, Internet, interactive TV, mobile
phone). :
» 16 million customers
» 7,142 branches
* Market leader in
(source: Bank of France, Company):
» bank savings: 20%
» persanal, small business and
corporate lending: 18%
» farming sector: 80%
» small businesses: 25%

* Credit Agricole S.A. accounts for 40 of the
Regional Banks using the equity method
{25%). Caisse Regionale de la Corse /s not
consolidated.

French retail banking - LCL
Net banking income: €3.5 billion

Personal, small business and SME
banking, with a strong focus on urban
areas and a segmented customer
approach. L

LCL offers a full range of banking
products and services, together with
asset management, insurance and
wealth management.

These services are available through
muitiple distribution channels, including
branches, ATMs, telephone, mobile

_phone and Internet. ~

SMEs have theirown dedicated network
of commercial advisers through 39
regional offices, tagether with a carporate
finance advisory service specifically
geared to their needs.

» 6 million perscnal customers

* 1,930 branches, including 50% in
towns with over 200,000 inhabitants.
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Specialised financial
services

. Net banking income: €2.5 billion

. Consumer finance: no. 2 in France with

Sofinco and Finaref (source: Company,
excl. direct activities of Regional
Banks).

Specialists in consumer finance,
distributed in France through retail
outlets (cars, household equipment),
a direct network of branches,:and

‘partnerships with the Regionai Banks
.and LCL, as well as major retailers, mail

order companies, car manufacturers

.and financial institutions (particularly
. insurance companies).

The consumer finance business also has

operations in fifteen European countries

and Morocco.

« 6.5 million private label cards

* €37.1 billion in consumer finance
outstandings

Lease finance: no. 2 in France with -
CA Leasing (source: ASF)

A specialist in lease finance, rental
and financing with services (cars and
computer equipment) as well as public-
private partnerships.

Leader in property leasing.

The Group aiso has a lease finance
operation in Poland with EFL, leader in
vehicle financing.

Lease finance outstandings:

€12.5 billion

. Factoring:no. 1in France with Eurofactor

{source: ASF)
Eurofactor also has major positions in

- five European countries.

Factored receivables: €30.8 billion



Asset management,
insurance and private banking :

Net banking income: €3.3 billion

Asssetmanagement: leaderin mutual funds
in France (source; Europerformance)

The Group's asset management business,
which is conducted principally by the CAAM
group, encompasses mutual funds for
retail, corporate and institutional investors,
and discretionary management services for
corporate and institutional investors.

With the recent acquisition of Nextra in
Italy, the Group is now among the top
five players in Europe (Top 400 European
Asset management leaders |PE).

Assets under management: €491 billion

Insurance: number three insurer in
France (source: FFSA)

Life insurance: number twa life insurer
in France (source: FFSA) offering
investment and death & disability
products to Regional Bank:

Assets under management: €144 billion.

Property & casualty-insurance: a broad
range of property & casualty insurance
products for retail, farming and business
customers, as well as banking-related
insurance, sold through the Regionai
_'Banks and LCL. S

Premium income: €1.2 billion

Private hankmg l

The Crédit Agricole Group is a leading
player in private banking, both in France
where it is leader in the high net worth
segment through BGP!, the Regional
Banks and LCL, and internationally, with
operations in Brazil, Spain, Manaco,

Luxembourg and Switzerland (including -

its subsidiaries and branches in the
Bahamas and Singapore).

Assets managed, excluding the Regional
Banks and LCL: €80 billion.

Corporate and investment
banking - Calyon

Net bankmg income: €4 5 b;lhon )

Calyon has operatlons in 55 countnes
For all product lines combined, it ranks
among the top three players in France
and the top ten in Europe:

Capital markets and |nvestment
banking: Calyon has achieved a
remarkable performance, ranking

European number one in initial public |

offerings (source: Thomson Financial).
In the capital markets, Calyon has real
centres of excellence in fixed-income
and securitisation and ranks world
number eleven in euro bond issues
(source: IFRY). [n brokerage, Cheuvreux
is ranked best research house an French
shares (source: Institutional Investors)
and CLSA has confirmed its position
as a first-class player in Asia. Calyon
Financial, Calyon's futures broker, is
among the world leaders and is the
second largest non-American broker in
the US futures markets.

Financing activities: Calyon has
confirmed its position as a premier
league player in loan syndication,
taking the number one spat in France
for the first time, making its entry into
the world's top ten at number eight,
and the top five in Europe, Middle-East
and Africa {(source: Thomson Financial).
Catyon has consolidated its position
as a world leader in structured finance,
particularly project, ship and aircraft
finance, activities that combine advisory
services with lending. Calyon ranks
number seven in western Europe in
acquisition finance (source: Thamson
Financial) and is world number one in
structured commodities f inance (source:
Dealoguc)

: CFIEDIT AGHICOLE S.A. IN 2005
Buslness segments of Crédit; Agrlcole S.A.

International retail banking

Net banking income of consolidate
subsidiaries: €317 million

Contribution from companies accounted

- for by the equity method: €452 million

Crédit Agricole S.A.'s international
banking operations are based mostly
in Europe and, to a lesser extent, in
Africa/Middle-East and Latin America.

In Europe, Crédit Agricole S.A. has
forged partnerships with major banks
in the key southern European countries:

 Italy {Banca Intesa) and Portugal (Banco

Espirito. Santo).
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» French retail banking - Crédit Agricole Regional Banks

Business and organisation

The Crédit Agricole Regional Banks are co-operative entities and
fully-fledged banks. They provide a full range of banking and
financial products and services to personal customers, farmers,
smali businesses, companies and local authorities. They have a
network of 7,142 branches plus 8,000 in-store cash points which
provide Crédit Agricole customers with basic banking services.

The Regional Banks have a leading position in almost all areas of
the retail banking markst in France. They take about 24% of the
personal banking market (source: Bank of France) with 16 million
customers. In the business market, more than 34% of all SMEs
bank with the Group (source: TNS - Scofres).

The Regional Banks continue to broaden their product and service
offering, working in close association with Crédit Agricole S.A.
and its financing subsidiaries. They provide a comprehensive
range of banking and financial products and services including
deposits and savings, equity, bond and mutual fund investments,
life insurance, lending (particularly mortgage loans and consumer
finance), payment systems and property & casualty insurance.
These services are available both through the local branch network
and electronic banking channels (interactive voice server, Internet,
interactive TV and mobile phone).

Where it will improve their financial structure and competitiveness,
some Regional Banks are merging in order to provide their
customers with a better quality of service. The number of Regiona!
Banks has fallen from 94 in 1988 to 41 at end 2005. Each merger
is carefully planned and prepared to ensure that Crédit Agricole
preserves its local rdots and its advantage as a local provider of
retail services.

Sixteen Regional Banks have raised funds in the financial markets
by issuing listed “Certificats Coopératifs d'Investissement”, a form
of non-voting share.

Crédit Agricole S.A. owns 25% of each Regional Bank (with the
exception of Caisse régionale de la Corse).

do
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Events in 2005

The most important event of 2005 was the adoption of a new
positioning based around the concept of a lasting relationship.
At their annual congress in Tours in 2004, the Regional Banks
set themselves some ambitious growth targets to consolidate the
Group's number one position in French retail banking. These targets
include winning 400,000 net new current accounts every year by
2008, and becoming banker to one in three French people, one
in four people in the urban areas and one in three young people
by 2014. They also undertook an in-depth review of the traditional
mutualist values of respect and consideration, and came up with a
new modern-day variant: “a lasting relationship”. Crédit Agricole is
therefore positioning itself as the bank that supports its customers
through good times and bad, and helps them make the right choice
between product packages and more basic products according to
their needs.

As concrete evidence of this new approach, several new products

were launched in 2005, the main ones being:

® Mozalic Permis, which includes the government'’s interest-free loan
to help young people obtain their driving licence for €1 a day, as well
as the cost of retaking the highway code or driving test (capped at
€80);

° “Good Loc”, which helps young people qualify to rent by providing a
rent guarantee and financing their security deposit;

° Innovative property & casualty insurance products, such as waving
of the non-claim bonus in case of a car accident for customers who
are insured by Crédit Agricole and have not made a claim in the
previous three years, )

°a new bank card called “/Autre Carte” for customers who only
want the basic bank card services, namely making payments and
withdrawing cash.
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After its integration with Crédit Agricole in 2003, Crédit Lyonnais
embarked on an ambitious business plan with the aim of building a
unique banking model which is highly differentiated from its national
rivals. LCL, which operates under its own brand name, is the only
domestic branch bank in France to focus exclusively on retail
banrking for personal and business customers.

Business and organisation

Personal banking is LCL's core business. it provides 6 million
customers with a full range of products and services covering all
their needs in savings, investments, consumer finance, personal
loans, morigage loans, payment systems, insurance and advice.
To meet these needs and provide a local service, LCL has a
network of 1,930 branches across France and 2,900 ATMs. It also
offers a full range of electronic banking services by phone, mobile
phone (LCL. Avertis SMS service) and the Internet, including the
Personal Banking section of LCL's website for online distribution
of products and services, and LCL Interactif for consulting and
managing accounts and securities portfolios. Customers can also
use LCU's online bank, e.creditiyonnais, to access all products and
services and carry out their daily banking transactions. Online bank
customers also have a personal adviser who can be contacted by
e-mail or telephone.

LCL has a dedicated organisation structure for small business
customers. It has more than 1,150 specialist advisers throughout
the country to assist tradespeople, retailers, small businesses, the
professions and farmers. A personal adviser helps these customers
manage their daily affairs and achieve their business and personal
projects through a diversified offering.

Corporate and institutional customers have a dedicated nationwide
network of specialist advisers. For corporate customers, there
are sixteen regional divisions and 39 branches, while institutional
customers have a Paris branch and nine regional centres. Through
this networlk, customers have access to a broad range of products
and services to assist them In their daily transactions (financial
management and traditional cash management) and provide
support for their major projects (advice, financial engineering and
corporate finance).

Events in 2005

LCL took several decisive steps in 2005 as part of its Crescendo
business plan.

The first, and the most visible for customers, involved the launch
of its new brand name, LCL, to reflect the bank's new positioning
and more consumer-based approach. In response to the more
demanding standards required by customers, LCL undertakes to
meet certain standards in terms of the value and quality of services
provided. It has launched new offerings based on this principle of
“a promise is a promise”. For example, in mortgage lending, LCL
promises an answer within two days and undertakes to send out the
loan agreement within two weeks. Otherwise, it will reimburse up to
€200 in loan set-up fees.

The second stage was the new head-office organisation structure
introduced at the end of 2005, based around the four core business
activities that constitute the bank’s strategic growth priorities: retail
banking and insurance, business banking, private banking and
pa