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INFORMATION MADE PUBLIC, FILED OR DISTRIBUTED BY
THE BANK BETWEEN DECEMBER 17, 2003 AND MARCH 31, 2004

1. INTERIM REPORTS PUBLISHED BY THE BANK

1.1 2003 Year-End Results Presentation (Marc h: 1€

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

2.1 Quarterly Report for the period ended December 31, 2003 %4/Q/ g
(published on February 20, 2004).

MATERIALS PUBLISHED. DISTRIBUTED OR MADE AVAILABLE TO
SECURITYHOLDERS [N CONNECTION WITH SECURITYHOLDERS® MEETINGS

W

3.1 Preliminary notice (avis de réunion) of Extraordinary and Ordinary
shareholders’ meetings, including the agenda for the meeting and
text of resolutions for the May 19, 2004 meeting, published in the
BALO on March 19, 2004.

4. MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
SECURITIES

4.1 Materials relating to the U.S.$15,000,000,000 Euro Medium Term
Note Programme.

A. Pricing Supplement relating to the issuance of GBP
150,000,000 Floating Rate Notes due March 25, 2009,
dated March 23, 2004.

B. Pricing Supplement relating to the issuance of GBP
20,000,000 Floating Rate Notes due March 26, 2007, dated
March 24, 2004

4.2 Materials relating to the offering of €571 million aggregate
principal amount of fixed rate bonds.

A. Offering Circular, dated January 22,2004.
B. Notices published in the BALO January 26‘ ZbO ;5 d

February 4, 2004. iU
5. OTHER PUBLIC DISCLOSURE ‘;i
5.1 * Press releases from December 17, 2003 to March 31 20f4 5\:5




5.2 AMF publication listing declaration by Crédit Agricole of a
purchase of its own shares.




Please see attached.

2003 Year-End Results Presentation

Dated March 10, 2004

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

Exhibit 1.1
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CONSOLIDATED BALANCE SHEETS
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001

CASH, MONEY MARKET AND INTERBANK ITEMS 172,246 107,799 92,874
Cash, due from central banks and French postal system 12,370 9,706 3,660
Treasury bills and similar items 65,522 30,955 25,121
Due from banks 94,354 67,138 64,093
CREDIT AGRICOLE INTERNAL TRANSACTIONS 157,648 149,901 141,630
CUSTOMER-RELATED ITEMS 148,420 62,541 69,765
LEASE FINANCING 13,033 6,663 6,485
SECURITIES 77,992 48,014 58,629
Bonds and other fixed-income securities 50,089 31,564 36,349
Shares and other variable-income securities 27,903 16,450 22,280
INSURANCE COMPANIES' INVESTMENTS 127,288 84,905 79,390
RE-INSURERS'SHARE IN TECHNICAL RESERVES 389 144 101
INVESTMENTS, BANK PREMISES AND EQUIPMENT 21,829 17,311 16,102
Investment.s. in non-consolidated affiliates and other long- 2,747 4,520 3592
term securities
Investments in equity affiliates 12,294 11,420 10,823
Intangible assets, bank premises and equipment 6,788 1,371 1,687
GOODWILL 9,658 1,652 1,895
OTHER ASSETS, SUNDRY ACCOUNTS AND PREPAID 57,482 26,788 28,196
EXPENSES

= Other assets 42,503 16,979 16,755
Other assets related to insurance activities 989 641 532
Sundry accounts and prepaid expenses 13,990 9,168 10,909




t

1

MONEY MARKET AND INTERBANK ITEMS 125,127 70,477 70,305
Due to central banks and current accounts with French 290 13 21
postal system
Due to banks 124,837 70,464 70,284
CREDIT AGRICOLE INTERNAL TRANSACTIONS 13,502 18,943 24,053
| CUSTOMER-RELATED ITEMS 297,765 205,087 200,681
Special savings schemes 180,204 143,701 138,221
. Other accounts 117,561 61,386 62,460
DEBTS MATERIALISED BY A SECURITY 90,505 58,257 57,562
INSURANCE COMPANIES' TECHNICAL RESERVES 123,069 84,154 77,687
OTHER LIABILITIES, SUNDRY ACCOUNTS AND 81,858 39,232 34,542
UNEARNED INCOME
Other liabilities 60,090 23,087 21,508
Other liabilities related to insurance activities 949 481 377
f Sundry accounts and uneamed income 20,819 15,664 12,657
: RESERVES AND SUBORDINATED DEBT 24,201 12,136 12,837
General risks and liabilities reserves 5,487 2,391 3,263
Mutal security deposits 28 0 0
. Subordinated debt 18,686 9,745 9,574
FUND FOR GENERAL BANKING RISKS 1,944 1,618 1,716
MINORITY INTERESTS 4,443 383 690
. SHAREHOLDERS'EQUITY (excl. FGBR) 23,571 15,431 14,994
Share capital 4,418 2,904 2,911
Additional paid-in capital 12,822 6,516 6,516
| Investment grants 128 121 112
Consolidated reserves and retained earnings 5,177 4,826 4,388
Net income for the year 1,026 1,064 1,067

195,067,




CONSOLIDATED STATEMENTS OF OFF-BALANCE SHEET ITEMS
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001

FINANCING COMMITMENTS GIVEN 101,324 43,051 38,976

Banks and financial institutions 9,114 5,020 2,876
Crédit Agricole entities 1,807 1,065 1,337
Customers 90,403 36,966 34,763
GUARANTEES GIVEN 65,186 50,255 29,097 .
Banks and financial institutions 15,673 7,048 8,079
Crédit Agricole entities 2,993 3,098 27
Customers (1) 46,520 40,109 20,991
GUARANTEES GIVEN BY INSURANCE COMPANIES 955 881 832
COMMITMENTS ON SECURITIES 3,580 1,937 2,421
Securities bought with repurchase option, 6
Other commitments 3,580 1,937 2,415
+ 58,736 |, 35114
FINANCING COMMITMENTS RECEIVED 9,115 9,643 4,682
Banks and financial institutions v 4,205 2,943 1,160
Crédit Agricole entities 3,779 4,342 3,025
Customers 1,131 2,358 497
GUARANTEES RECEIVED 37,814 35,807 17,561
Banks and financial institutions 15,938 21,782 2,849
Crédit Agricole entities 5 6 7
Customers (1) 21,871 14,019 14,705
GUARANTEES RECEIVED FROM INSURANCE COMPANIES 17,267 9,654 9,385
COMMITMENTS ON SECURITIES ' §,495 3,632 3,486
Securities bought with repurchase option 15
Other commitments 5,480 3,632 3,486

(1) At 31 december 2002, these commitments include the guarantee given by Crédit Agricole Indosuez and the counter-guarantee
received from the Regional Banks within the framework of the public cash and exchange offer for the capital of Credit Lycnnais
issued on 16 December 2002

Off-balance sheet commitments - other information

Foreign exchange transactions and amounts payable in foreign currencies : note 23.1
Securitisation transactions and special purpose vehicles : note 23.2
Financial futures transactions and other forward agreements : notes 24, 24.1 and 24.2




CONSOLIDATED INCOME STATEMENT
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001
(in millions of euros)

14220037 3112720027 [31/12/2001]

INTEREST RECEIVABLE AND SIMILAR INCOME 22,043 23,798 24,151
INTEREST PAYABLE AND SIMILAR EXPENSE (18,669) (22,248) (22,826)
INCOME FROM VARIABLE-INCOME SECURITIES 176 149 215
NET COMMISSION AND FEE INCOME 1,033 11 396
NET INCOME FROM FINANCIAL TRANSACTIONS
NET IGAINS (LOSSES) FROM TRADING TRANSACTIONS 2,402 1,586 2,444
NET GAINS (LOSSES) ON HELD FOR SALE SECURITIES 56 410 812
OTHER NET BANKING INCOME 322 355 204
GROSS MARGIN ON INSURANCE ACTIVITIES 1,963 1,254 1,195
NET INCOME FROM OTHER ACTIVITIES 25 14 7
29 [ 6599
OPERATING EXPENSES (6,098) (3,695) {4,042)
Personnel costs (3,544) (2,054) (2,278)
Other operating expenses (2,554) (1.641) (1,764)

(308)

RISK-RELATED COSTS (839)

986 476 305
NET INCOME (LOSS) ON FIXED ASSETS (n (74) 34

SHARE OF NET INCOME (LOSSES) OF EQUITY AFFILIATES

INTEGRATION-RELATED COSTS , (513)

NET EXTRAORDINARY ITEMS 9 (134) 333
CORPORATE INCOME TAX (567) (212) (861)
AMORTISATION OF GOODWILL (759) (286) {296)

NET ALLOWANCE TO THE FUND FOR GENERAL BANKING RISKS 131 - 98 (44)

Al R i o i S 3 s ST Pt N

NET INCOME GROUP SHARE PER SHARE 1.375

The methods used to calculate basic earnings per share are based on Opinion 27 of the “/'Ordre des Experts Comptables”
(French Order of Chartered Accountants) . Basic earnings per share correspond to consolidated net income divided by the
weighted average number of shares outstanding over the year.




CONSOLIDATED BALANCE SHEETS AND INCOME STATEMENT
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 and 2001

Note 1 - Legal and financial background

- Significant events in 2003 -

1.1 — L EGAL AND FINANCIAL B ACKGROUND

Crédit Agricole S.A. is a French ‘société anonyme’ (joint-stock company) with share capital of 4,420,567
thousand euros divided into 1,473,522,437 registered shares of € 3 nominal value following several capital
increases in November 2003.

The share capital of Crédit Agricole S.A. is heid as follows:
- SAS Rue La Boétie: 52.38%

- SNC Credit Agricole Transactions: 0.84%

- Float (including employees): 45.71%

In addition, Crédit Agricole S.A. holds 15,681,762 own shares representing 1.07% of the share capital,
notably acquired under share buyback programmes for the purpose of hedging stock option plans (see
Notes 1.2 and 20) or share buyback commitments.

SAS Rue La Boétie is wholly-owned by the Regional Banks, and SNC Crédit Agricole Transactions is held
by the Regional Banks (90%) and Segespar (10%).

The Regional Banks {Caisses Régionales de Credit Agricole) are cooperative societies whose legal status
and operations are governed by the provisions of the French Monetary and Financial Code. Their operations
are co-ordinated by Crédit Agricole S.A., which grants them advances from the funds they take in its name.
Crédit Agricde S.A. also centralises their liquidity surpluses and acts as supervisory authority as required by
the French Monetary and Financial Code. The specific features of this relationship are described in the
paragraph below entitled ‘Crédit Agricole Group internal financing mechanisms’.

The French Banking Act of 24 January 1984 integrated in the Monetary and Financial Code confirmed the
role of Crédit Agricole S.A. as lead institution of Crédit Agricole. in that capacity, it represents the Regional
Banks with respect to the Banque de France, the Comité des Etablissements de Crédit and the Commission
Bancaire, the French banking industry’s regulatory bodies.

Crédit Agricole S.A. is responsible for maintaining the coherence of the network, ensuring its proper
functioning, and for compliance with operating standards designed to guarantee its liquidity and solvency.

At the time of its initial pubtic offering on 14 December 2001, Crédit Agricole S.A. acquired a 25% interest in
the capital of each of the Regional Banks, with the exception of Regional Bank of Corsica, by subscribing to
‘certificats coopératifs d'associés’ and buying back ‘certificats coopératifs d'investissement (forms of non-
voting share).

Crédit Agricole S.A. exercises administrative, technical and financial control over the organisation and
management of the Regional Banks. It guarantees the liquidity and solvency of both the Crédit Agricole

network as a whole and of each of its affiliated credit institutions.




Accordingly, in 2001 Crédit Agricole S.A. established a fund for liquidity and solvency banking risks, in order
to fulfil its duties as lead institution in the network. This fund is booked under the Fund for General Banking
Risks (FGBR).

The consolidated financial statements presented hereafter describe the financial position and results of the
consolidated group comprising Crédit Agricole S.A,, its branches and subsidiaries.

1.2 — SIGNIFICANT EVENTS IN2003

Acquisition of Crédit Lyonnais

At the time of Crédit Lyonnais’ privatisation in 1999, Crédit Agricole S.A. acquired a 10% shareholding and
became the largest shareholder in the Crédit Lyonnais ‘Core Shareholder Group'. This initial step eventually
led the Crédit Agricole Group to make a mixed cash-and-share offer for the entire share capital of Crédit

Lyonnais, on 16 December 2002.

As a result of the offer, and the subsequent compulsory buy-out which ran from 16 July 2003 to 4 August
2003, Crédit Agricole S.A. owned 94.82% of Crédit Lyonnais’ share capital at 31 December 2003. The other
shareholders are:

- SACAM Développement: 5.04%

- Employee savings plan: 0.14%

Crédit Lyonnais was fully consolidated from 1 July to 31 December 2003, in accordance with Regulations
99-07 and 2000-04 of the Comité de la Réglementation Comptable (CRC - French accounting reguiations
committee) on the consolidation of companies governed by the Comité de la Réglementation Bancaire et
Financiére (CRBF — French banking and financial regulations committee).

A mixed consolidation method was used to prepare the interim financial statements for the first half of 2003
for simplification. The share of earnings attributable to the first half was accounted for under the equity
method, while the balance sheet and off-balance items were fully consolidated at 30 June 2003.

The first-time consolidation of Crédit Lyonnais by the Crédit Agricole S.A. group gave rise to an analysis of
the assets, liabilities and off-balance sheet items acquired. As a result, the following adjustments were
made:

- recognition of business goodwill in the sum of € 3,500 million representing Crédit Lyonnais’
domestic retail banking activity;

- harmonisation of accounting methods, notably leading to an evaluation of Crédit Lyonnais’
exposure to operational risk and risk relating to the home purchase savings schemes in accordance with the
methods used by the Crédit Agricole Group, as a result of which a transfer of € 458 million was made to the
Fund for General Banking Risks;

- recognition of a provision in the sum of € 532 million to cover the cost of implementing synergies

arising from the acquisition of Crédit Lyonnais;
- valuation of activities due to be divested at their market value.

Following these adjustments, goodwill amounted to € 6,813 million and will be amortised over a period of 20
years. |t may be re-estimated no later than 31 December 2004.




As part of its mixed cash-and-share offer for Crédit Lyonnais, Creédit Agricole S.A. also offered a liquidity
agreement of Crédit Lyonnais employees holders stock options who did not wish to exercise them as they
were still in the tax Jock-up period. Under this agreement, Crédit Agricole S.A. undertook to buy any Credit
Lyonnais shares issued upon exercise of the options on the same terms as the shares acquired under the
original offer. ' :

The number of Crédit Lyonnais shares that may be issued upon exercise of these options is 2,171,227.

Details of the financial impact arising from the acquisition of Crédit Lyonnais are given in Notes 8, 9,12,17,
18 and 39.

For comparability purposes, Crédit Agricole S.A. has also prepared pro forma consolidated financial
statements which include Crédit Lyonnais in full for the entire comparative period.

Acquisition of Finaref

On 26 February 2003, Crédit Agricole S.A. acquired 61% of Finaref from PPR pursuant to the agreements
signed on 20 December 2002. The acquisition price was € 1.54 billion. Under the initial agreements, Crédit
Agricole S.A. was due to acquire an additional 29% stake in Finaref in the first half of 2004, but in the event
acquired a further 14.5% on 1 December 2003 for the sum of € 371.5 million, taking its total interest to
75.5% at 31 December 2003. The remaining 14.5% will be acquired, as initially agreed, at the end of the
first quarter of 2004.

At 31 December 2003, Finaref was fully consolidated in Crédit Agricole S.A's financial statements in
accordance with the provisions of regulation CRC 99-07. In this respect, the analysis of assets, liabilities
and off-balance sheet items had no material impact.

Stock options

Under the authority granted at the Mixed General Meeting of 22 May 2002, Crédit Agricole S.A.’s Board of
Directors has established a stock option plan for executives and certain managers of Crédit Agricole S.A.
and its subsidiaries. The number of shares which may potentially be issued under this plan is 4,214,500 at a
price of € 14.65 each.

Furthermore, Crédit Agricole S.A. decided to harmonise the various stock option plans existing within the
Group by converting the stock option plans granted by certain of its subsidiaries (Crédit Agricole Indosuez,
Crédit Agricole Asset Management and Crédit Lyonnais Asset Management) into Crédit Agricole S.A.
options. Accordingly, pursuant to the authority granted at the Mixed General Meeting of 21 May 2003, Crédit
Agricole S.A. granted options to acquire Crédit Agricole S.A. shares to the three subsidiaries referred to
above, after a cash payment equal to the capital gains generated at 31 December 2003. The number of
shares which may potentially be issued under this plan is 6,263,210 at a price of €18.09 each.

Crédit Lyonnais received 14,937,633 Creédit Agricole S.A. shares in exchange for its own shares tendered to
the mixed cash-and-share offer. After buying back these shares from Crédit Lyonnais, the Board of
Directors of Crédit Agricole S.A. decided to allocate them in their entirety to hedge the Group's existing and
future stock option pians, within the limits of the authorities granted at the relevant shareholders’ meetings,
and its share buyback commitments under the liquidity agreement entered into at the time of the mixed
cash-and-share offer.




Crédit Agricole Group internal financing mechanisms

Crédit Agricole Group has instituted a number of intemal financing mechanisms specific to it.

1.1 - Regional Banks’ current accounts

Each Regional Bank holds a current account with Crédit Agricole S.A. which records the movements of
funds resulting from internal financial transactions within Crédit Agricole. This account may be in credit or
debit, and is presented in the balance sheet under: ‘Crédit Agricole internal transactions — Current
accounts’.

1.2 - Time loans and advances

The Regional Banks collect savings funds (bonds, interest-bearing notes and related time accounts, home
purchase saving accounts and plans, passbook accounts, 'PEP’ popular savings plans, etc.) in the name of
Crédit Agricole S.A. These funds are transferred to Crédit Agricole S.A. and included in its balance sheet.
They then serve to finance advances made to the Regional Banks to enable the latter to finance their
medium and long-term lending. A series of four internal financial reforms have been implemented. These
reforms have resulted in Crédit Agricole S.A. transferring back to the Regional Banks a specific percentage
of the funds collected by them (first 15%, then 25%, 33% and, with effect since 31 December 2001, 50%),
via ‘mirror advances’ with maturities and interest rates precisely matching those of the savings funds
received. The Regional Banks are free to use these mirror advances at their discretion.

There are also two other types of advance:

¢ Advances for subsidised loans which serve to fund Government-subsidised loans. Under this
mechanism, the French government pays Crédit Agricole S.A. a subsidy to bridge the gap between its
cost of funds and the subsidised loan rate;

e Advances for other lending, which refinance 50% of non-subsidised loans. Crédit Agricole S.A. makes
these advances to the Regional Banks against documentary proof of their commitments, on condition
that prior consent has been obtained before the loan is made. These advances are repaid as and when
the loans are reimbursed.

Crédit Agricole S.A. may also make additional financing available to the Regional Banks at market rates.

1.3 — Transfer of Regional Banks’ liquidity surpluses
The Regional Banks may use their monetary deposits (sight and time deposits and negotiable certificates of

deposit) to finance their lending. Liquidity surpluses must be transferred to Crédit Agricole S.A., where they
are booked as current or time accounts, under ‘Crédit Agricole internal transactions'.

- Investment of the Regional Banks’ surplus capital with Crédit Agricole S.A.

Surplus capital may be invested with Crédit Agricole S.A. in the form of 3- to 7-year instruments, which must
match the characteristics of interbank money market transactions in all respects.




1.5 — Foreign currency transactions

The Regional Banks conduct their foreign currency transactions through Crédit Agricole S.A., which
represents them with respect to the Banque de France.

1.6 — Special savings schemes

Funds held on special savings accounts (passbook accounts, ‘manual occupations passbook accounts’,
‘business passbook accounts’, Codevi savings accounts, home purchase savings plans and accounts,
‘popular savings plans’, and ‘youth passbook accounts’) are collected by the Regional Banks on behalf of
Crédit Agricole S.A. They are centralised by Crédit Agricole S.A. and booked in its balance sheet as
‘Customer accounts’.

1.7 — Medium and long-term bonds issued by Crédit Agricole S.A.

These are placed mainly by the Regional Banks and booked by Crédit Agricole S.A. either as ‘Debt
represented by a security’ or as ‘Reserves and subordinated debt’, depending on the type of security issued.




NOTE 2 - ACCOUNTING POLICIES AND CONSOLIDATION METHODS

Note 2.1 - ACCOUNTING RULES APPLICABLE TO BOTH PARENT COMPANY AND CONSOLIDATED ACCOUNTS

Transactions are booked in compliance with the accounting principles applicable to banks. The consclidated
financial statements of Crédit Agricole S.A. are prepared in accordance with the provisions of CRC
Regulations 99-07 and 2000-04 on consoclidated accounts of companies governed by the CRBF.

The main changes in accounting methods with respect to the previocus year are as follows:

- Asof 1 January 2003, Crédit Agricole S.A. has applied regulation CRC 2002-03 of 12 December
2002 on the accounting treatment of credit risk by companies governed by the CRBF, along with the
various statements and opinions issued by the CNC’s Comité d’Urgence (urgent issues task force):

- CNC statement of 21 November 2003 on the accounting treatment of loans restructured on off-
market terms;

- CNC comité d'urgence opinion 2003-G of 18 December 2003 on the transfer of doubtful debts
to bad debts as set out in CRC regulation 2002-03.

In the case of loans restructured on off-market terms, Crédit Agricole S.A. has identified all
significant discounts and ensured either that they have been properly recognised (in accordance with
regulation CRC 2002-03) or that they have been fully provided for (in accordance with the CNC
statement of 21 November 2003). Concerning the benchmark treatment, that is recognition of a
discount, the impact of this change of method amounted to the sum of € 24 million and was charged
directed to shareholders’ equity. This rule principally concerns consumer finance loans restructured
under the ‘Neiertz Act’. Furthermore, discounts fully covered by provisions are not material.Finally,
impairment provisions are booked where required for London Club loans which are classified as
doubtfui debts, principally to cover counterparty risk and discounts.

Also, loans extended within the framework of the “London Club” and recorded within the doubtful
loans category, if necessary may be reserved, in order to cover their counterparty risk and an
eventual impairment

- Crédit Agricole S.A. has decided not to opt for early application of CRC regulation 2002-10 of 12
December 2002 on asset depreciation and impairment. However, under the transitional measures
provided for in this regulation, which are set out in detail in regulation CRC 2003-7, the Group
applies component accounting for all its tangible fixed assets. However, the Group’s insurance
subsidiaries have opted to take provisions for major repairs during the transitional period, pending
harmonisation of the position in this respect.

This application of this regulation had no material impact during 2003.

- Since 1 January 2003, Crédit Agricole S.A. has applied the benchmark treatment for bond issue expenses
as set out in paragraph 300 of regulation 99-07 of 24 November 1999, which requires their deferral over the
life of the securities issued. The impact of this change in method amounts to EUR 119 million, and has been
booked to sharehoiders' equity.

- Since 1 January 2003, the group’s insurance subsidiaries have applied CRC regulation 2002-09 of 12
December 2002 on the recognition of financial futures by companies governed by the insurance code. The
first-time application of this regulation had no material impact on Crédit Agricole S.A.’s financial statements.




2.1.1 - Loans and financing commitments

Loans and advances to banks, Crédit Agricole Group entities and customers are governed by CRC
regulation 2002-03 of 12 December 2002 on the accounting treatment of credit risk by companies governed
by the CRBF. They are broken down by original repayment term and by certain specific characteristics:

- demand or time loans for interbank items;

- current accounts and time loans and advances for Crédit Agricole internal transactlons,

- discounted bills, other loans and current accounts for customer items. As required by the regulations,
customer items include transactions with financial institutions other than banks.

Subordinated loans and repurchase agreements are included under the various categories of loans and
advances according to counterparty type (banks, Crédit Agricole or customers).

Accrued interest is recognised in the balance sheet under the appropriate category of loans and advances
and booked to profit and loss as interest and similar income.

Commitments booked as off-balance sheet items comprise irrevocable guarantees and undertakings to
provide financing which have not given rise to a movement of funds.

Advances made by Crédit Agricole S.A. to the Regional Banks do not represent a direct risk for Crédit
Agricole S.A. with respect to the corresponding primary loans made by the Regional Banks. They do,
however, represent a potential indirect risk with respect to the financial strength of the Regional Banks. No
provisions have been made for these advances.

The implementation of CRC regulation 2002-03 on the accounting treatment of credit risk prompted Crédit
Agricole S.A. to create new categories of loans and advances. They are now classified either as performing
loans, doubtful debts or bad debts.

Performing loans

Performing loans are those that do not carry any identified credit risk. A credit risk is identified when it
becomes probable that the borrower will be unable to repay all or part of the sums due in accordance with
initial contract terms, notwithstanding the existence of any guarantees or collateral.

Bad and doubftful debts

Loans and advances of all kinds, even those which are guaranteed, are classified as bad or doubtful if they
carry an identified credit risk arising from one of the following events:

- The loan or advance is at least three months in arrears (six months for mortgage loans and property
leases and nine months for loans to local authorities, to take account of their specific characteristics). The
only exceptions to this rule are where specific circumstances show that the arrears are due to factors
unrelated to the borrower’s financial position.

- The borrower's position is such that an identified risk exists regardless of whether the loan or advance is in
arrears. This is particularly the case when the bank becomes aware, for example through an alert
procedure, that a borrower is experiencing financial problems which could result in non-recovery.

- The bank and borrower are in legal proceedings, such as overindebtnedness procedures, receivership,
compulsory liquidation, personal bankruptcy or international arbitration procedures.

Loans may be moved from doubtful to performing if regular payments resume in accordance with the
original scheduie.




When a loan is recorded as doubtful, all other loans or commitments relating to that borrower are also
recorded in their entirety as doubtful debts. This rule does not apply to loans affected by occasional disputes
which are unrelated to the borrower’s in solvency, nor to credit risk which depends upon the solvency of a
third party and not that of the borrower.

Doubtful debts

All doubtful loans and advances which do not fall into the bad debt category are classified as doubtful debts.

Bad debts

In cases where the borrower's solvency is such that after a reasonable period in the doubtful category, there
is no prospect of the loan being moved back to the performing category, it is classified as a bad debt. Loans
are classified as bad debts when they become accelerated as a resulf of certain events, or in the case of
leasing contracts, upon cancellation. For loans and advances with an unspecified maturity, debts become
payable when the bank terminates its relaticnship with the counterparty in accordance with the contract
terms. Loans must be classified as bad debts n¢ later than one year after being downgraded to doubtful
debts, except in cases where they are covered by guarantees which are deemed to be adequate or where
repayments have been made which indicate that the debts are not bad.

If, once a debt has been moved back to the performing category, a borrower fails to comply with the
repayment schedule, the debt isimmediately reclassified as a bad debt.

Interest is suspended once a loan has been classified as a bad debt.

Credit Agricole S.A. has defined restructured loans as loans to borrowers experiencing financial difficulties
prompting the bank to aliter the initial terms (maturity, interest rate etc.) to enable the borrower to comply
with the repayment schedule. As a result, Crédit Agricole S.A. has decided to exclude the following from
restructured loans:

-_|?(ans which have been renegotiated on a commercial basis with borrowers where there is no insolvency
risk;

- loans whose theoretical repayment schedule has been altered by the exercise of an option or legal
provision included in the initial contract (such as a repayment holiday or maturity extension).

Reserves for bad and doubtful debts

A reserves is taken as soon as a debt is classified as doubtful. Reserves are deducted from the amount of
the loan outstanding, except for those against off-balance sheet commitments, which are recognised as a

liability.

Sufficient reserves are taken to cover all projected losses arising from bad and doubtful debts. in
accordance with CRC regulation 2002-03 of 12 December 2002 on the accounting treatment of credit risk by
companies governed by the CRBF, Crédit Agricole S.A. has opted to postpone of 1 January 2005
application of the discounted cash flow method described in paragraph 13 of the regulation when
determining the reserve. Reserves are adjusted at the end of every quarter and updated on a permanent
basis depending on the perceived change in risk. The market value of any collateral is measured on a
prudent basis, depending on its nature.

In the case of a pool of consumer loans with similar characteristics, the reserve may be calculated on the
basis of a statistical evaluation of the risk of non-recovery for each homogeneous group of assets, using
actual historical loss data and actual or anticipated changes likely to alter the actual loss probability.




Provisions for non-identified credit risk

Provisions for unallocated borrower risks, such as sector provisions (including country-risk reserves) and
general loan provisions, are recorded as a liability under provisions for liabilities and charges. They are
intended to cover precise risks where there is a statistical or historical probability of partial non-recovery of
loans which are not classified as bad or doubtfui debts.

2.1.2 - Subsidised loans

Under French government measures to support the agricultural sector through subsidised medium and long-
term financing, the government pays Crédit Agricole S.A. the difference between its cost of funds and the
subsidised lending rate. ‘

Subsidies received on account from the government during the year and the balance between amounts
received on account and the estimated amount of subsidies due for the year are booked to ‘Interest and
similar income’.

The subsidy system is periodically reviewed by the government.

The current method of calculation has eliminated the timing difference that previously existed between the
notional cost of funds used to calculate subsidies due and the actual cost recorded in the financial
statements. The residual balance due under the old system was recognised in the balance sheet as an
asset and written back gradually to income.

In addition, other banks have aiso been entitled to distribute government-subsidised farming lcans since 1
January 1990. The competitive subsidy is equal to the difference between the winning bid rate and the
borrower's lending rate, over the full life of the subsidised loan.

2.1.3 — Investments and securities

Credit Agricole S.A. applies CRBF regulation 90-01 as amended by CRC regulation 2000-02 for:
- French and foreign securities

- Treasury bills

- Negotiable debt securities issued in France or abroad

- Negotiable promissory notes.

Securities are presented in the financial statements by asset class: treasury bills and other public sector
securities, bonds and other fixed-income securities (negotiable debt securities and other money market
instruments), and equity shares and other variable-income securities. In accordance with French banking
regulations, they are classified into the following categories: trading securities, available-for-sales securities,
held-to-maturity securities, portfolio securities, other long-term securities, and investments in non-
consolidated subsidiaries and associated companies.

As of 1 January 2003, Crédit Agricole S.A. has applied CRC regulation 2002-03 on the measurement of
credit risk and recognition of provisions against fixed-income securities.



2.1.3.1 - Trading securities

These are securities traded on a liquid market, which are bought with the intention of reselling them in the
near future. They also include securities held for more than six months in connection with market-making
activities or hedging and arbitrage transactions. Trading securities are carried at cost (including any accrued
income). They are marked to market at each closure of accounts and any unrealised gains or losses are
booked to profit and ioss in the net income (loss) from trading transactions. When trading securities are
reclassified as available-for-sale or held-to-maturity securities, they are marked to market on the day of
transfer.

2.1.3.2 - Available-for-sale securities

This category comprises securities which are bought with the intention of holding them for more than six
months, except for fixed-income securities bought with the intention of holding them until maturity. The bulk
of the group's available-for-sale securities comprise bonds denominated in euros and foreign currencies,
and investments in mutual funds and investment funds.

- Bonds and other fixed-income securities

Interest on bonds is recognised on an accrual basis under as ‘Interest and similar income — bonds and other
fixed-income securities’. Any premium or discount is amortised on a straight-line basis over their residual
life, except for interbank securities which are amortised on an actual basis.

- Shares and other variable -income securities

On their acquisition date, equity shares are stated at cost, excluding purchase expenses. Dividend income
is booked to the income statement under ‘Income from shares and other variable-income securities’. Income
from mutual funds and investment funds are booked to the same heading on a cash basis.

At the year-end, available-for-sale securities are valued on a line-by-line or homogeneous group of assets
basis at the lower of cost or fair value (e.g. market value in the case of listed equities) and a provision for
impairment taken where necessary. Unrealised capital gains are not recognised. The net impairment
provision, together with realised gains or losses on disposal, are booked to profit and loss under ‘Net
gain/(loss) on securities transactions’. Disposals are deemed to be made on a firstin, first-out basis.

2.1.3.3 — Equity portfolio securities

As defined by CRC regulation 2000-02, equity portfolio securities comprise investments purchased with the
intention of realising a medium-term capital gain, but with no intention of investing in the business on a long-
term basis and taking an active part in its management. Equity portfolio securities must be purchased cn a
regular basis as part of a structured activity with the intention of achieving a recurring return, principally from
capital gains on disposals. :

tn principle, equity portfolio securities are variable-income securities. They are valued on a line-by-line basis
and stated at the lower of cost or fair value, determined by taking account of the issuer’s general prospects
and the forecast holding period. Listed securities are valued using a multi-criteria approach, including
average share price for the past 3 months, estimated share price on a 6-month horizon and discounted cash
flow. Accordingly, changes in market prices do not necessarily affect their carrying value.

The net impairment provision, together with realised gains or losses on disposal, are booked t¢ profit and
loss under ‘Net gain/(loss) from securities transactions'.




2.1.3.4 — Held-to-maturity securities

These are fixed interest securities bought with the intention of holding them over the long term, in principle
until maturity. ‘

On their acquisition date, they are booked at cost, excluding accrued interest, and matched by financing
with the same interest rate and maturity date. When the interest rate or maturity date matching no longer
satisfies the rules set by the Commission Bancaire, they are reclassified as available-for-sale securities.

The difference between cost and redemption price is amortised on a straight-line basis over the residual life
of the security.

No provision for impairment is taken when the market value is lower than cost. However, in accordance with
CRC regulation 2002-03 on the measurement of credit risk, a provision is taken if the issuer of the securities
is considered to be at risk.

2.1.3.5 — Other long-term securities

Cther long term securities comprise shares and similar securities acquired with the intention of building an
ongoing business refationship with the issuing company, but with no influence over its management due to
the small percentage holding represented by its investment.

These securities are accounted for on a line-by-line basis and they are stated at the lower of cost or use
value. Use value is the amount the company would be prepared to pay for the shares had it to purchase
them for the intended purpose. Use value may be based on a variety of factors such as the profitability of
the business and future earnings outlook, net assets, general state of the economy, or the average market
price for its shares over the last few months.

The net impairment provision, together with realised gains or losses on disposal, is booked to profit and loss
under ‘Net gain/(loss) on fixed asset disposals'.

2.1.3.6 — investments in non-consolidated affiliates and associated companies

This category comprises securities whose long-term ownership contributes to the group’s business,
principally by giving the group influence or control over the investee company’s management decisions.

On their date of acquisition, they are stated at historical cost (purchase price excluding related expenses or

use value of assets acquired for shares). At the year-end, they are valued at the lower of cost and use value
and a provision for impairment taken where applicable, based on a case-by-case analysis taking account of
market price or net assets, any unrealised capital gains and the company's general prospects.

The net impairment provision, together with any realised gains or losses on disposal, is booked to profit and
loss under ‘Net gain/(loss) on fixed asset disposals’.

2.1.3.7 — Securities bought or sold under repurchase agreements

Delivered securities sold under repurchase agreements are retained on the balance sheet and the amount
received from the purchaser is recognised in the balance sheet as a liability. Delivered securities bought
under repurchase agreements are not carried on the balance sheet, aithough the amount paid to the vendor
is recognised in the balance sheet as an asset.




These securities are accounted for in accordance with the rules governing the category to which they
belong. .

2.1.4 — Demand and time liabilities

Amounts due to banks, Crédit Agricole entities and customers are classified according to their initial term
and/or the nature of the liability:

- demand or time deposits for bank items

- current accounts, time deposits and advances for Crédit Agricole internal transactions

- special savings accounts and other accounts for customer items (which include amounts due to financial
institutions other than banks).

These accounts include repurchase transactions classified by counterparty.

Accrued interest is recognised in the balance sheet under the appropriate category of accounts and
deposits and booked to profit and loss as interest and similar expense.

2.1.5 — Debt represented by a security

Debt represented by a security in issue are presented according to type of security, i.e. interest-bearing
notes, interbank and other negotiable debt securities, and bonds (other than subordinated notes, which are
booked under ‘Provisions and subordinated debt’). Accrued interest is recognised in the balance sheet and
the corresponding sum bocked to profit and loss as interest and similar expense. Issue premiums or
discounts on bond issues are deferred and amortised over the term of the bonds. The amortisation charge is
booked to profit and loss under ‘Interest and similar expense — bonds and other fixed-income securities'.

Since 1 January 2003, Credit Agricole S.A. has applied the benchmark treatment for bond issue expenses

as set out in paragraph 300 of regulation 99-07 of 24 November 1999, which requires their deferral over the
life of the securities issued. The impact of this change in method has been booked to shareholders’ equity.

Financial servicing commissions paid to the Regional Banks are booked to income statement as
‘Commission and fee expense’.
2.1.6 - Reserves for liabilities and charges

Crédit Agricole S.A. applies the provisions of CRC regulation 2000-06 on liabilities for the treatment and
valuation of reserves for liabilities and charges covered by the regulation.

Reserves for liabilities and charges include reserves for risks connected with financing commitments, early
retirement benefits, litigation and other miscellaneous items. They also include reserves for country risk,
based on an analysis of the different types of transaction, the term and nature of commitments (e.g. loans
and advances, securities and market products), and the country’s credit rating.

Alirisks are reviewed on a quarterly basis.

In certain cases, Crédit Agricole S.A. has partially hedged its reserves against foreign currency exposure by
purchasing foreign currencies in order to limit the effect of exchange rate fluctuations on reserves levels.




The reserve for risk of loss in connection with the internal financing mechanism for home purchase savings
schemes is established during the savings phase of the scheme and is computed on the basis of the
theoretical amount of the loan that may be granted at the end of each scheme. An ‘internal rate of loss’ is
applied to this theoretical amount, representing the difference between the cost of funds, including set up
and administrative fees, and the legal lending rate applicable to the loan (see note 17).

Reserves are reversed upon theoretical recognition of the loss, i.e. four years after the reserve has been
made in the case of home purchase savings accounts and six years in the case of home purchase savings
schemes.

2.1.7 — Fund for General Banking Risks

Each Crédit Agricole entity establishes a Fund for General Banking Risks at the discretion of its managers,
in order to provide against possible contingencies arising in the conduct of their banking business. The

amounts set aside in the fund are adjusted through the income statement to reflect actual experience.

In view of the magnitude of the potential risk to future operations arising in connection with its home
purchase savings scheme commitments, Crédit Agricole S.A. has established a specific fund for general
banking risks to cover its exposure. Following the internal financial reforms described in note 1.2, Crédit
Agricole S.A. no longer carries the risks associated with this activity for the portion of funds it returns to the
Regional Banks.

The specific fund for general banking risks (see note 18) is constituted during the saving phase and
computed on the basis of the theoretical amount of the loan that may be granted at the end of each scheme.
An ‘potential loss rate’ is applied to this theoretical amount, representing the difference between the
anticipated market rate and the cost of funds.

The ‘potential loss rate’ is calculated according to the type of funds collected and is re-estimated at each
balance sheet date in the light of changes in the variables used in the calculation. Reserves are reversed
according to the theoretical repayment schedule for the resulting loans (i.e. four years for home purchase

savings accounts, and six years for home purchase savings plans).

The Fund for General Banking Risks also includes:

- a Fund for Liquidity and Solvency Banking Risks to enable Crédit Agricole S.A. to discharge its duties as
Central Body of the Crédit Agricole network;

- a provision for operational risk designed to cover risks arising from shortcomings in the design,
organisation and implementation of procedures for recording information in the accounting system and more
generally in the information systems for all events related notably to transactions carried out by the Crédit
Agricole Group's retail banking networks.

2.1.8 — Financial instruments

Trading and hedging transactions in interest rate, currency and equity instruments are treated in accordance
with CRC regulations 88-02 and 92-04.

Commitments relating {o these items are booked as off-balance sheet items at their nominal vaiue. Gains
and losses are booked according to the type of instrument and the purpose of the transaction:




- Hedging transactions

Any gains or losses on hedging transactions are booked to profit and loss synmetrically with the income or
expense arising on the hedged item. Income and expense arising on macro-hedges against overall interest-
rate risk are booked to profit and loss under ‘Interest and similar income (expense) - Other interest income
{expense)’. Unrealised gains and losses are not recognised. '

- Trading transactions

Financial instruments traded on organised or similar markets, or included in the trading securities portfolio
(as defined by CRC regulation 92-04) are marked to market at the balance sheet date. Realised and
unrealised gains and losses are booked to profit and loss according to the type of transaction either as ‘Net
trading gains/(losses) — Securities and derivatives,’ or ‘Net trading gains/(losses) ~ Foreign exchange'.
Gains or losses on instruments traded on markets with limited liquidity and on isolated open positions are
booked either at maturity or on an accrual basis according to the type of instrument. A provision is made at
the year end to cover any unrealised losses.

2.1.9 - Foreign currency transactions

Monetary assets and liabilities denominated in foreign currencies, and currency futures bought or sold for
hedging purposes recorded as off-balance sheet items, are translated at year-end exchange rates.

Capital funds allocated to branches, fixed assets in offices abroad, available-for-sale securities, held-to-
maturity securities and investments in non-consolidated subsidiaries and associated companies
denominated in foreign currencies bought against euros are transiated at the rate prevailing on the
transaction date.

Foreign exchange gains or losses are only booked to profit and loss in the case of available-for-sale
securities. However, a provision may be made where the value of non-consolidated foreign investments is
impaired due to long-term depreciation of foreign currencies.

Expense and income items are translated at the rate prevailing on the transaction date. Accrued expenses
and income are translated at year-end rates.

At the balance sheet date, forward currency transactions are valued at the forward rate for the currency and
maturity concerned. Gains or lcsses are bocked to profit and loss under ‘Net trading profits/(losses) —
Foreign exchange'.

2.1.10 - Foreign branches

Branches maintain their own independent accounts in accordance with local rules and regulations. At each
closing date, branch balance sheets and income statementss are restated in accordance with French
accounting rules, transiated into euros, and consolidated with the accounts of their parent com pany after
elimination of intra-group items.

The following rules are applied in translating accounts to euros:

- balance sheet items other than capital funds are translated at the year—end rate;

- capital funds are translated at their historical rate;
- expense and income items are translated at the average rate for the period.

tn the individual accounts, unrealised foreign exchange gains or losses are recognised in the balance sheet
under ‘Other assets (liabilities)".




In the consolidated accounts, unrealised foreign exchange gains or losses are booked as ‘translation
adjustments’ under shareholders’ equity.

2.1.11 —Tangible fixed assets

Crédit Agricole S.A. has decided not to opt for early application of CRC regulation 2002-10 of 12 December
2002 on asset depreciation and impairment. However, as of 1 January 2003, it has applied component
accounting for all tangible fixed assets, as provided for under the regulation’s transitional measures, the
details of which are set out in regulation CRC 2003-07 of 12 December 2003.

Crédit Agricole S.A. applied the CNC's Comité d’Urgence 2003-E interpretations of 9 July 2003 concerning
first-time application of these transitional methods. The group opted for the method of reconstituting the
historical cost of components, which consists not only of reconstituting their actual historical cost, but also

the depreciation that should have been applied regardless of the asset's net book value.
The Group’s insurance subsidiaries have opted to take provisions for major repairs rather than apply

component accounting, pending harmonisation of the position in this respect.

Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and
impairment provisions. Purchased software is stated at purchase price less accumulated depreciation and
impairment provisions. Proprietary software is stated at cost less accumulated depreciation and impairment
provisions.

Fixed assets are amortised over their estimated useful life. The following components and depreciation
periods have been adopted by Credit Agricole S.A. following the application of the transitional measures on
component accounting for fixed assets. These depreciation periods are adjusted according to the type of
asset and its location.

Component ’ Depreciation period

Land Not depreciable

Structural works 30-80 years

Non-structural works 20-40 years

Plant and equipment 10-25 years

Fixtures and fittings 5-15 years.

Computer equipment 4-7 years (accelerated or straight-line)
Specialist equipment 4-5 years (accelerated or straight-line)

Exceptional amortisation charges corresponding to tax-related and not to any real impairment in the value of
the asset are cancelled in the consolidated financial statements.

2.1.12 - Revaluation of assets

The legal revaluation of assets in 1878 had no material impact on the financial statements of Crédit Agricole
S.A. Other revaluations have not been restated and any surplus is recorded under revaluation reserves.

2.1.13 - Retirement and early retireme nt benefits

A reserve for retirement benefits is taken under ‘Reserves for liabilities and charges’ in a sum equal to the
group’s residual liabilities (i.e. not covered by contracts entered into with an insurance company) towards
employees in service at the year-end governed by Crédit Agricole S.A. collective agreement dated 1 July

1990.




The retirement benefit liability at 31 December 2003 takes account of the impact of the French Pensions
Reform Act 2003-775 of 21 August 2003 (the ‘Fillon Act’). Due to the late release of CNC Comité d’Urgence
statement 2004-A of 21 January 2004 on the accounting treatment of changes to retirement benefits
resulting from the application of the Fillon Act, and the fact that Crédit Agricole S.A. has decided not to opt
for early application of CNC recommendation 2003-R-01 on the recognition and measurement of retirement
and similar benefits, the impact of the Fillon Act has been entirely booked under extraordinary items in 2003
as the group takes the view that this represents a change in estimate. The impact is not material.

The reserve is computed on the basis of the vested rights of employees (based on the number of years
service and reference salary), the probability of the employee being employed by the group on the
entitlement date (based on life expectancy and employee turnover) and the discount rate applied.

A reserve is also taken to cover the cost of early retirement commitments in the sum of the additional
discounted cost of the 1 October 1993 Agreement extended on 28 June 1995, and of the 1 July 1997
Agreement extended on 25 November 1999. Under these agreements, Crédit Agricole S.A. Group
employees aged 54 and over may take early retirement.

2.1.14 - Pension schemes

French employers contribute to a variety of compulsory pension schemes. Scheme assets are managed by
independent organisations and Crédit Agricole S.A. Group companies have no liabilities in this respect other
than their ongoing contributions.

Certain group companies are liable to pay supplementary pension benefits. A provision is made caiculated
on the basis of the company’s actuarial liability and booked under ‘Reserves for liabilities and charges’.
2.1.15 - Employee profit-sharing and incentive schemes

Costs relating to the statutory employee profit-sharing scheme are booked to profit and loss in the year the
rights accrue to employees. An incentive scheme for employees was introduced on 28 June 1999. The

costs of both schemes are booked to ‘Staff costs’. A reserve is made in the consolidated financial
statements for the tax credit resulting from the timing difference between recognition of these expenses for

accounting purposes and for tax purposes (the following year).
2.1.16 - Extraordinary items
Extraordinary items comprise all income and expenses which dc not form part of the Group’s ordinary

operations due to their nature, size or incidence..

2.1.17 - Crédit Lyonnais integration-related costs

These costs include costs already incurred in 2003, together with provisions for projected future costs.

Provisions taken at the end of 2003 satisfy the recognition and measurement criteria set out by CRC
regulation 2000-06 on liabilities and more particularly restructuring provisions.

A breakdown of costs incurred and provisions booked at the end of the financial year by major category
(staff costs, property, IT and other) can be found under note 39 of the notes to Crédit Agricole S.A.'s
consolidated financial statements.




2.1.18 — Corporate income tax

Crédit Agricole S.A. elected for group tax relief in 1990. At 31 December 2003, the tax group comprised
Credit Agricole S.A. and 151 of its subsidiaries. Under the group tax relief agreement, each company in the
tax group accounts for the tax charge which would have been payabie in the absence of such an agreement
in its individual financial statements.

In view of the new tax rules introduced on 31 December 2003, deferred taxes in respect of financial years
2003 and beyond take account of the additional 3% and 3.33% tax surcharges.

2.1.19 - Off-balance sheet items

As stated in note 1 on Legal and financial background, Crédit Agricole S.A. acts as the Crédit Agricole
Group'’s central body and as such is subject to the obligations provided for under the French Banking Act.
Commitments made in that respect are recognised as off-balance sheet items, as are the commitments
made by the Regional Banks pursuant to the agreement signed in 1988, under which they guarantee the
solvency and liquidity of the lead institution.

The published statement of off-balance sheet commitments does not require disclosure of commitments in
respect of financial futures or foreign exchange transactions, or details of commitments received in respect
of treasury bills and similar securities or other securities deposited as collateral. However, these items are
disclosed in a note to the consolidated financial statements.



Note 2.2 — ACCOUNTING RULES SPECIFIC TO THE CONSOLIDATED FINANCIAL STATEMENT

Crédit Agricole S.A. applies the provisions of CRC regulation 99-07 on the consolidation of business
enterprises governed by the CRBF.

The following principles are applied, pursuant to this reguiation:

All subsidiaries engaged in banking and financial activities or related activities, over which Crédit Agricole
S.A. exercises exclusive control, are fully consolidated. This includes insurance companies, ‘sociétés de
moyen’(pooled-resource ventures), and property development companies.

The Regional Banks, in which Crédit Agricole S.A. holds a 25% interest, are accounted for by the equity
method, as are the Regional Banks’ own subsidiaries and associates.

Deferred taxes are recognised on any identified temporary differences arising on consolidation, except in
certain specific cases, where strict application of this rule would not give a fair view of the assets and

financial position of Crédit Agricole S.A..

The financial statements of consolidated companies are restated to comply with the accounting, valuation
and presentation rules used by Crédit Agricole S.A.. As required by CRC regulation 99-07, the accounting
principles and valuation rules applicable to non-banking activities have been maintained in the consolidated
financial statements of Crédit Agricole S.A.. Insurance business, for example, is consolidated according to
the methods and principles set out in the French Insurance Code, and in CRC regulation 2000-05 on the
consolidation of insurance companies.

2.2.1 - Consolidation principles and methods

2.2.1.1 — Scope of consolidation

The consolidated financial statements include the accounts of Crédit Agricole S.A. and of all companies
whose consolidation has a material impact on the group’s overall consolidated financial statements.

In application of the general principles set out in CRC regulation 99-07, materiality is assessed in the light of
several criteria including the size of the company’s earnings or shareholders’ equity in relation to the
earnings or shareholders’ equity of the consolidated group.

Materiality is deemed exist when the following criteria are met:

- total assets exceed to € 10 million or 1% of the assets of the consolidated subsidiary that owns the
investment;

- Crédit Agricole S.A. directly or indirectly holds more than 20% of the voting rights.

Investments in industrial companies held as part of a financing transaction are not consolidated. This
notably applies to venture capital investments or investments held under structured financing transactions.

Investments in closed property companies (SCls) which do not meet consolidation criteria, together with
loans and advances made to them, are classified as long-term investments.

Investments in dedicated mutual funds are not consolidated, following Crédit Agricole S.A.’s decision to opt
for dispensation as allowed under CRC regulation 99-07. Accordingly, no sums have been reinvested in
mutual funds of this type in existence at 31 December 1999, and a commitment has been made to sell or
close down these mutual funds no later than the end of 2004.




Similarly, in compliance with CRC regulation 2000-05 on the consolidation of insurance companies, Crédit
Agricole S.A. does not consclidate mutual funds held under exclusive control of insurance companies, to the
extent that they serve to back liabilities to policyholders.

The resulting scope of consolidation satisfies the criteria laid down in French banking regulations.
2.2.1.2 - Consolidation methods

- Companies under the group’s exclusive control are fully-consolidated. Exclusive control is defined as the
power to direct the company's financial and operational palicies. Full consolidation consists of
eliminating the book value of the shares held in the consolidating company’s financial statements and
aggregating all assets and liabilities carried by the consolidated companies, determining and separately
identifying the value of the minority interests in their net assets and earnings.

- Companies over which the Group exercises significant control are accounted for by the equity method.
Significant influence is defined as the power to influence but not control a company'’s financial and
operational policies. The equity method consists of eliminating the book value of the shares held in the
consolidating company's financial statements and accounting for its interest in the underlying net assets
and results of the companies concerned.

- Companies over which the group exercises joint control are proportionally consolidated. Joint control is
defined as sharing control over a company operated jointly by a limited number of partners or
shareholders such that the company'’s financial and operational policies are the result of agreement
among them. Proportional consolidation consists of eliminating the book value of the shares held in the
consolidating company's financial statements and aggregating a proportion of the assets, liabilities and
results of the company concerned representing the consolidating company'’s interest.

The specific accounting principles applicable to insurance business have been maintained in the
consolidated financial statements, leading to the following rules of presentation:

Balance sheet items

- ‘Insurance companies’ investments’ comprise all investments booked as assets by consolidated
insurance companies, together with any accrued interest, amortised discounts and premiums on
securities, and accrued rental income;

- 'Other insurance-related assets' comprise assets connected with direct insurance business, assets
connected with reinsurance business, technical reinsurance valuations, deferred acquisition costs, and
unrealised foreign exchange losses carried by consolidated insurance companies;

- ‘Reinsurers' share in technical reserves’ comprises the share of technical reserves carried by

consolidated insurance companies attributable to cedants and retrocessionnaires;
- ‘Insurance companies’ technical reserves’ comprise all gross technical reserves carried by consolidated

insurance companies;

- 'Other insurance-related liabilities’ comprise cash deposits received from cedants and retrocessionnaires
against technical insurance commitments, liabilities connected with direct insurance business, liabilities
connected with reinsurance business, technical reinsurance valuations, deferred reinsurance
commission income and unrealised foreign exchange gains carried by consolidated insurance
companies.

Other balance sheet items carried by consolidated insurance companies are added to the relevant asset
and liability categories in Crédit Agricole S.A. Group’s balance sheet.




Off-balance sheet items

Off-balance sheet items comprise guarantees received and given by the consolidated insurance companies,
with the exception of assets belonging to provident insurance institutions or held on behalf of third parties.
These commitments are recorded under ‘Guarantees relating to insurance business' given or received.

Profit and loss items

Gross margin in insurance activities comprises the following items:

- earned premiums or subscriptions

- claims expense, net of cessions and retrocessions (including changes in provisions and policyholders’
with-profits entitlement, excluding administrative expenses);

- netincome from allocated investments.

Since 2002, new regulations on the consolidation of insurance companies require policy acquisition costs to
be deferred over a period commensurate with unearned premium reserves. However, as these regulations

have no material impact on either earmings or net assets, the group has not recognised any deferred
acquisition costs.

For other expenses and income, banking rather than insurance classifications are used. As an exception to
this rule, amortisdion charges and movements in reserves against insurance companies’ investments are
maintained in the calculation of net insurance income.

2.2.2 - Consolidation adjustments and eliminations

The group makes all material adjustments required to ensure the application of consistent accounting
policies in the consolidated financial statements.

Crédit Agricole internal transactions affecting the consolidated balance sheet, off-balance sheet items and
profit and loss statement are eliminated. Capital gains or losses arising from intra-group asset transfers are
eliminated. However, justifiable losses are recognised in the consolidated financial statements and capital
gains on the disposal of assets at reference prices determined independently of the group are treated as
revaluation surpluses. They are written back to profit and loss when the assets are sold to a non-group
company. Special tax-allowable reserves are reclassified to reserve accounts and profit and loss, net of any
deferred tax. Crédit Agricole S.A. maintains its Fund for General Banking Risks in the consolidated financial
statements.

2.2.3 - Translation of subsidiaries’ financial statements expressed in foreign currencies

Financial statements of subsidiaries expressed in foreign currencies are translated into euros as foliows:

- balance sheet items other than components of shareholders’ equity are translated at the year-end
closing rate; '

- components of shareholders' equity are translated at historical rates;

- expenses and income items are translated at the average rate for the period.

Any gains and losses arising as a result of differences between historical or average and year-end rates are
booked to ‘Foreign exchange translation adjustments’ under ‘Consolidated reserves and retained earnings’.




2.2.4 - Goodwill

Goodwill is the difference between the purchase price of a company and the fair value of the identifiable
assets and liabilities acquired as at the date of the transaction. Goodwill is not recognised upon first-time
consolidation of subsidiaries formed by the Group.

The amortisation period for goodwili recognised on Crédit Agricole S.A. depends on the activity and
geographical location of the company acquired, and the expected return on investment at the time of
acquisition. Amortisation periods used vary between five and twenty years. Negative goodwill is recorded
under '‘Reserves for liabilities and charges’'.

2.2.5 - Deferred tax

2.2.5.1 - General principles

Deferred tax arises from timing differences between the recognition of income and expense items for
financial reporting and tax purposes and from consolidation adjustments. The liability method of accounting
for deferred taxes is used to determine the impact on the income statement. For reasons of prudence, the
deferred tax asset arising on tax loss carryforwards is not recognised unless there is a strong probability of
its recovery against future taxable income. Deferred tax takes account of the 3% and 3.33% surcharges
applicable for 2003 and subsequent years and the probable date of tax payments. Where appropriate, the
existence of a group tax relief agreement is taken into account when calculating the tax position of
consolidated entities. This applies in particular to Crédit Agricole Indosuez and certain of its subsidiaries,
and also to entities joining and leaving the tax group. The net deferred tax credit is booked to the balance
sheet under ‘Sundry accounts and unearned income and other liabilities.

2.2.5.2 Main constituent items

The main items constituting deferred tax are:

- deferred tax charges: unrealised gains on leasing transactions, special tax-allowable reserves, accrued
income on available-for-sale securities, unrealised losses on mutual funds valued at market prices for
tax purposes, and deferred profit and subsidies;

- deferred tax credits: depreciation, amortisation and provision expenses deductible in subsequent
periods, the reserve for ‘internal home purchase savings schemes risks’ bcoked in the parent company
financial statements, and unrealised gains on mutual funds.

2.2,5.3 - Dividend taxes

The deferred tax charge arising in connection with the distribution of intra-group dividends known at the
closing date comes under the rules governing dividends paid to ‘parent companies’ by their subsidiaries (as
defined by applicable tax legislation). The amounts concerned are not material and therefore no deferred tax
liability is recognised in this respect. However, deferred tax is recognised in respect of corporate income tax
payable on the compuisory distribution of earnings of SICOMIs (industrial and commercial property leasing
companies). No provision is made in the consolidated financial statements for any tax payable in the event
of distribution of the retained earnings of subsidiaries and affiliated companies, as any undistributed
earnings are deemed to be permanently invested.

The additional tax charge payable in the event of distribution of long-term capital gains reserves (which are
taxed at a special long-term rate) is not provided for as it is not the group’s policy to distribute these gains.




2.2.6 - Leasing transactions

Amounts outstanding, income and expenses arising from leasing transactions are presented separately in
the financial statements and are accounted for using ‘financial’ accounting methods. Unrealised reserves,
representing the excess of book depreciation over the true underlying financial amortisation of the capital
invested, are written back to consolidated assets under ‘Lease financing'. The net change in these reserves
is booked to profit and loss, net of the related deferred tax effect.

Property held by consolidated entities under financial leases with purchase option is classified on the
balance sheet under ‘Intangible and tangible fixed assets’.

2.2.7 - Cther items
2.2.7.1 - Preliminary expenses

Preliminary expenses {e.g. company setting-up costs) are expensed in the year incurred, including for tax
purposes.

2.2.7.2 - Bond issue expenses

Since 1 January 2003, Crédit Agricole S.A. has applied the benchmark treatment for bond issue expenses
as set out in paragraph 300 of regulation 99-07 of 24 November 1999, which requires their deferral over the
life of the securities issued.

2.2.7.3 — Depreciation

Accelerated depreciation allowable for tax purposes is not restated if justifiable on economic grounds.

2.2.7.4 - Revaluation differences

Deferred tax is not recognised on revaluation differences arising on consolidation where there is no intention
to sell the assets concerned.




NOTE 2.3 - Scope of consolidation
2.3.1 — CHANGE IN SCOPE OF CONSOLIDATION

At 31 December 2003, the scope of consolidation encompassed 330 subsidiaries and associates,
compared with 310 at 31 December 2002.

The main movements during the year were as follows (4th quarter movements shown in bold):
I/_ADDITIONS:

Newlwformed companies:

Nonghyup-CA (formerly NACF — CA Investment Trust Management Co)

CA Preferred Funding LLC

CA indosuez Luxembourg (following the breakup of CAl Luxembourg)

CA Invest. Services Banque Luxembourg (following the breakup of CAl Luxembourg)
CA Alternative Investment Products Group SGR (C.A A.l.P.G Sgr)

SNC Haussmann Anjou

Belgium CA SAS

GIE Attica

CAIl Private Banking Italia Spa

New acquisitions or acquisitions of additional shares:

Crédit Lyonnais Group

Finaref SA

Finaref Assurances

Argence Investissement SAS

Finaref Benelux

Finaref Risques Divers

Finaref Vie

Finaref Group AB

Finaref Sverige AB

Finaref Securities AB

Finaref AS (formerly Ellos Finans A/S)
Finaref OY (formerly Elles Finans QY)
GEIE Argence Management |

GEIE Argence Developpement

Space Reinsurance Company Limited
Space Holding (Ireland) Limited
Space Lux

Finaref Life Limited

Finaref Insurance Limited :
Banque Finaref (formerty Banque Finaref ABN AMRO)
Argence Gestion Assurances ‘
S.A. Credit Agricole (Belgium)
Vendome Courtage

Application of materiality threshold:

EFL Services

Korea 21st Century TR

CAl BP Holding

CAl Derivatives Products PLC

Equalt Convertible Arbitrage Fund (ECA)
Equalt Pair Trading Fund (EPT)

Equalt Statistical Arbitrage Fund (ESA)
Equalt Fixed Income Arbitrage Fund (EFIA)
Equalt Systematic Futures Fund (ESF)
Equalt Core Macro Fund (ECM)




[l REMOVALS:

Sale to non-group companies:

Camnord Investissement

Application of materiality threshold or discontinuation of business:

CA Asset Management US Advisory Services

PT Bank Crédit Agricole Indosuez

Crédit Agricole Indosuez Luxembourg
(breakup of CA Indosuez Luxembourg and CA Invest. Services Banque Luxembourg )

Liberty View C. Management (LVCM)

Liberty View Alternative (LVAA)

IWICS Derivatives

indian 21* Century Fund (Mauritius)

Bersol

CPR USA Inc (INCO)

Indosuez W| Carr Financial Products

CAL Maurice

Logitaine

Merger with or absorption by another Group company:

Mergers

Ligérienne Mobiliere de Placement with Compagnie Frangaise de 'Asie (CFA)

“Caisse régionale du Cantal et de Centre France” Cantal Regional Bank with Centre France
Regional Bank

CAIC Deutschland GmbH now a branch of CAl Cheuvreux

Bercy Investissements with Bercy Participations

CAL FP Frankfurt with CAL FP Bank

CAl Italia Holding Spa with CAI Private Banking italia SpA

Absorptions

Unicefi 33 by “Caisse régionale Aquitaine” Aquitaine Regional Bank

CAIl Cheuvreux Gestion by BGP Indosuez and Gestion Privée Indosuez
CAICG Teneur de Comptes by BGP Indosuez and Gestion Privée Indosuez

i/ CHANGE OF NAME:

Old name New name

IntesaBci Banca Intesa S.p.a.

NACF - CA Investment Trust Management Co. Nonghyup-CA

CAl Securities Inc. CAIC North America Inc

Banque CPR CPR BK

Scheicher Prince Finance (SPF) CPRF

Ellos Finans A/S Finaref AS

Ellos Finans OY Finaref QY

Banque Finaref ABN AMRO Banque Finaref

Crédit Agricole Epargne Salariale CA - Epargne Longue des Salariés

IV/ CHANGE OF CONSOLIDATION METHOD:

Credibom has been fully consolidated since September 2003, following an increase in the
number of shares owned by Sofinco.




NOTE 2.3.3
Crédit Agricole S.A. Group: scope Consolidation Percentage of voting Percentage of share
of consolidation (a) Country | o hod 31112103 rights capital
31-Doc-03 31-O0c-02 11-Dec-01 21-Dec03 31-Dec02 31-Dec0t
Banks'and:financia
Crédil Agricole SA France Parent 100.0 100.0 100.0 100.0 100.0 100.0
Agos Itafinco (ex-Agos) italy Full 51.0 60.0 70.0 58.6 53.5 74.5
Al BK Saudi Al Fransi - BSF Saudi Arabla Equity i 311 311 3t 311 314
Alsolia France Equity 34.0 34.0 340 138 338 119
Aitra Bangue (ex-U! Banque) France Equity 34.0 34.0 34.0 .0 4.0 3.0
Banca Intesa S.p.a. italy Equity 171 16.7 16.8 18.1 158 15.2
Banco Acac Uruguay Full 81.1 a5.0 40.6
Banco Bisel Argentina Ful < 50.9
Banca def Desammotlo Chile Equity 217 23.7 234
Bankca Spain Equity 285 265 28.1
Banque Chalus France Equity 250
Enqua Finaref In(1) France Full* 75.5
IBanqus Frangaiss de I'Crient France Full 100.0 29.3 88.3
Banque Libano-Francaise SAL Lebanan Full 51.0 51.0 51.0 50.8 50.8 51.0
IBES (Banco Espinto Santa) Portugal Equity a8 8.8 8.8 225 225 22.3
IBFC Antillss Guyane France Fuil 100.0 100.0 100.0 100.0 100.0 99.5
IBFT {Banque Financement et Trésorerie) France Full 96.1 96.1 5.8 96.1 5.1 95.8
BFT Gestion France Fult 100.0 100.0 100.0 96.1 86.1 95.8
BGP Indosusz France Full 100.0 26.9 100.0 88.9
C.A Alternative Investment Products Group Holding France Full 100.0 100.0 100.0 100,0
C.A Alternative Investment Products Greup Inc United States Full 100.0 100.0 100.0 100.0
C.A Altemative investment Products Group Ltd {ax-tSB) Bermuda Full 106.0 100.0 100.0 100.0 100.0 99.7
C.A Altemative Investment Products Group Sas France Fut! 100.0 100.0
C.A Altamative Investment Products Group Sgr In Italy Fulf 100.0 100.0
C A Asset Management Espana Holding Spain Full 100.0 100.0
C.A Asset Management Hong Kong Ltd Hong-Kong Full 100.0 100.0 100.0 100.0
C.A Assel Management Japan Ltd Japan Full 100.0 100.0 100.0 100.0 100.0 98.7
C.A Asset Management Ltd (Ex-Premium) United Kingdom Full 100.0 100.0 100.0 100.0 100.0 99.7
C.A Asset Managemant Sgr (talie ftaiy Full 100.0 100.0 100.0 100.0 100.0 29.9
C.A Asset Managsment Singapore Ltd Singapors Full
C_A Asset Management U.S. Advisary Sarvices (ex (I1S) Qut(c) France Full
C.A Investor Services Bank France Fult 100.0
C.A invastor Services Corporate Trust France Full 100.0
C.A.A.M Securitiess Company Japan KK Japan Full 100.0
ICA - Epargne Longue des Salaries In France Fuil 100.0
CA Invesl. Services Banque Luxembourg in Luxembourg Full 100.0
CAl Australia Ltd Austratia Full 100.0 100.0 100.0 100.0 100.0 100.0
CAl Holding itatia Ous SRL taly Full 1000 ; 1000
CAl Luxembourg In Luxembourg Full 100.0 100.0 -
CAl Merchant Bank Asla Ltd . Singapore Full 100.0 100.0 100.0 100.0
CA! Privats Banking Italia Spa In taly Full :
CAICG Teneur de Comptes (CAICG TC) Qut(d) France Full
Caisse Régionale Alpes Provence France Equity 25.0 25.0 25.0 25.0 250 25.0
Caisse Régionale Alsace Vosges France Equity 25.0 250 248 250 25.0 248
Caisse Régionale Aguitaine France Equity 25.0 25.0 25.0 250 25.0 25.0
Caisse Régionale Atlantique Vendés France Equity 25.1 254 250 251 254 250
Caisse Régionale Bris France Equity 25.0 25.0 250 25.0 25.0 25.0
Caisse Régionale Calvados France Equity 250 25.0 25.0 25.0
Caisse Régionala Cantal Qut{d) France Equity 25.0 250 250 25.0
Caisse Régionale Centre Est France Equity 25.0 25.1 250 25.0 25.1 25.0
Caisse Régionals Centre France France Equity 25.0 250 25.0 25.0 25.0 250
Caisse Régionale Centre Loire France Equity 25.0 25.0 25.0 250 25.0 250
(Caisse Régionale Centre Quest France Equity 25,0 250 25.0 25.0 25.0 250
[Caisse Régionale Champagne Bourgogne France Eqguity 25.0 25.0 250 25.0 25.0 25.0
Caisse Régionale Charente Maritime - Deux Sévres France Equily 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régionale Charente-Périgord France Equity 50
Caisse Régionale Cote ¢'Or France Equity 25.0
Caisse Régionale Cétes d'Armor France Equity 25.0 25.0 250 25.0 25.0 25.0
Caisse Régionale de 'Anjou at du Maina France Equity 25.0 250 25.0 250 250 250
Caisse Ragionale des Savoie France Equity 25.0 25.0 25.0 25.0 25.0 250
Caisse Régionale Finistérs France Equity 25.0 25.0 25.0 250 250 25.0
Caisse Régionale Franche Comte France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régionale Gard France Equity 25.0 25.0 25.0 25.0 25.0 250
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Caisse Regionale Guadeloupe France Eguity 27.2 274 275 272 274 275
Caisse Régicnale lile et Vilaine France Equity 25.0 25.0 25.0 250 250 25.0
Caisse Réglonale Loire - Hauts Laire France Equity 250 250 250 29.2 202 29.2
Caisse Régionale Lorraine France Equity 25.0 250 25.0 250 25.0 250
Caisse Régionale Martinigue France Equity 28.1 281 28.1 281 28.1 281
Caisse Régionate Midi France Equity 250 250 25.0 250 25.0 25.0
Caisse Régionale Morbihan France Equity 250 25.0 25.0
Caisse Régionale Nord Francs Equity 250 - 25.0
Caisse Régionale Nord de France France Equity 25.0 258 25.0
Caisse Régionala Nord-Est France Equity 21.6 25.5 244 236 255 244
Caisse Régionale Normand France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régionale Normandie Seine France Equity 25.0 25.0 25.0 25.1 25.1 25.0
Caisse Réglonale Oise France Equity 250 26.0 25.0 25.0 25.0 25.0
Caisse Réglonale Paris et lle de France France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régicnale Provence - Cote d'Azur France Equity 25.0 250 24.8 25.0 25.0 248
Caisse Régionale Pyrénées Gascogne France Equity 25.0 25.0 24.7 25.0 25.0 2147
Caisse Régionale Quercy Rouergue France Equity 25.0 25.0 23.8 25.0 25.0 219
Caisse Régionale Réunion France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régionale Somme France Equity 25.5 25.0 250 251 25.0 250
Caisse Régionale Sud Alliance France Equity 25.0 25.0 251 250 25.0 25.1
Caisse Régionale Sud Méditerranée France Equity 25.8 25.5 25.2 258 25.5 25.2
Caisse Régionale Sud Rhone Alpes France Equity 25.0 250 250 250 250 250
[Caisse Régionale Toulouse Midi Toulousain France Equity 25.0 25.0 25.0 25.0 25.0 25.0
Caisse Régionale Touraine Poitou France Equity 250 25.0 25.0 250 25.0 250
Caisse Régionale Val de France France Equity 25.0 250 25.0
Caisss Régionale Vendée France Equity 2%5.0 g T 250
Cal FP {HoldIng) United Kingdom Full 50.0 750 75.0 75.0
Cal FP Bank United Kingdom Full 100.0 100.0 100.0 75.0 75.0 75.0
Cal FP US United States Full 100.0 100.0 100.0 75.0 75.0 75.0
CL Développement de ta Corse France Fuli B9.8 99.8 9.7 99.8 90.8 89.7
Cofam France Equity 25.0 25.0 250 202 20.2 0.2
Cogenec Monaco Fult 100.0 100.0 100.0 160.0
Copagefi (Cle Parisienne de Gestion Financiére) France Full 100.0 09.5
CPR (groupe) France Full 25.0 95.0
CPR AM (Ex-CPR Production) France Full 160.0 1000 100.0 100.0

CPR Billets France Full 100.0 100.0 100.0 100.0

CPR BK France Full 100.0 100.0 100.0 100.0

CPRF France Fulf 8.7 87.7 87.7 87.7

CPR Online France Ful 100.0 100.0 100.0 100.0

Crealfi (ex-Menafinance) France Proportional 50.0 50.0 50.0 a9.7 494 48.9
[Credibom Portugal Full* 850 400 40,0 845 39.8 39.9
Credigen Bank Hungary Full 100.0 100.0 100.0 99.4 995 99.8
Crédit Agricole Asset Management France Full 100.0 100.0 100.0 100.0 68.7
Crédit Agricols Epargne Safariale Qut(c) France Full 1000 90.8 99.9 9.5
Crédit Agricote Financement Switzertand Equity 450 45.0 450 40.0 40.0 40.0
Crédit Agricole indosuez France Full 100.0 100.0 100.0 100.0 100.0 100.0
Credit Agricole Indosuez {Egypt) SAE Egypt Full 75.0 75.0 75.0 75.0 75.0 75.0
Crédit Agricole indosuez (Suissa) SA Switzeriand Full 100.0 100.0 100.0 100.0
Crédit Agricole Indesuez Luxembourg Out{c)| Luxembourg Full 1000 100.0 100.0 100.0
Credit Agricole Indosuez Mer Rouge Djibouti Full 100.0 100.0 100.0 100.0 1000 100.0
Crédit Agricole Indosuez Turk As Turkey Full 100.0 100.0 100.0 100.0 100.0 100.0
Crédit Agricole S.A. Securities Jersey Full 99.8 99.9 99.9 99.9 99.9 83.9
Crédit Foncier de Monaco Monaco Full 774 7.1 771 75.9 75.9 76.9
Crédit Foncier de Monaco France France Full 613
Cradit Francais Intemational CF! France Full 95.8
Créditplus (ex-Beneficial Bank) Garmany Fult 99.8
EPEM United States Full 100.0 100.0 99.7
EFL Services In Poland Full 89.8 W
Equalt Alternative Assat Management France Full 100.0

Financiére Lapérouse France Full 77.2

Finanziana Indosuez [nternational Lid Switzerland Full 100.0 100.0 100.0
Finaref AS n{1) Norway Full 755

Finaref Beneiux n{1) Belgium Ful 755

Finaref Group AB in{1) Sweden Full 755

Finarsf QY In(1) Finland Full 755

Finaref SA In(1) France Fuli 755

Finaref Securities AB In(1) Sweden Full 755
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Finaref Sverige AB In(1) Swaden Full 100.0 75.5 &
[Finconsum ESC SA Spain Equity 45.0 45.0 45.0 44.7 448 44.9
Foncaris France Full 1000 100.0 100.0 100.0 100.0 100.0
Fransabank France France Eqguity 4.0 340 M0 340 34.0 4.0
G.F E.R (Groupement de Financement des Ent.Régionales) France Full 09.8 55.8 §8.9 6.9 $9.9 29.8
G.P.F {(Groupement des Provinces De France) France Fult 99.0 99.0 98.0 9.0 99.0 99.0
Gestion Privés ndosuez {G.P.1) France Full 100.0

GIE Attica In France Eqguity 30.0

Groups Crédil Lyonnais In France Full 848

Lukas Bank Poland Full §9.8

Lukas SA Poland Full 100.0 100.0 B6.1 99.9 76.8 80.7
Nepal Indosuez Bank Nepal Full A

Nonghyup-CA In Korea Proportiona)

PT Bank Crédit Agricole Indosuez QOut(c) Indonesia Full

Radian France Full

Ribank Netherlands Full

S.A.Cradit Agricote (Belgique) In Belgium Equity

Sacam Consommation 1 France Full 100.0 100.0 100.0 100.0 100.9 100.0
Sacam Consommation 2 France Fulf 100.0 100.0 100.0 100,06 100.0 100.4
Sacam Consommation 3 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Seds! France Fult 100.9 100.0 100.0 99.4 98.5 99.8
Segespar France Full 100.0 1000 100.0 100.0 ‘_L 100.0 99.6
SFCV {Sté Frangaise du Chéque de Voyage) France Equity ; g

Sim Spa Selezione e Distributione Ttaly Full

Sircam France Equity

Sofinco France Full §9.4 96.6 80.8 95.4 6.5 28.8
Safipaca France Equity 28.3 262 293 215 21.5 28.1
Transfact France Full 100.0 100.0 1000 100,0 100.0
Unicefl 33 Qut(d) France Equity 250 250 + 250 260
Wafasalaf Morocco Equity 337 338 335 335 338
Altura Spain Proportional 50.0 50.0 50.0 50.0 500 50.0
CAl Cheuvreux France Full 100.0 100.0 100.0 100.0 100.0 99.9
CAl Cheuvreux Espana SA (ex-ICSESA) Spain Full 100.0 100.0 100.0 100.0 100.0

CAIC (S) Pte Ltd Singapore Full 1000 100.0 100.0

ICAIC Dstitschiand Gmbh Out(d){  Germany Euil i 100.0 100.0 7.4
CAIC Fulures Ltd Hong Kong Full 100.0 100.0 1000 100.0

CAIC Hong-Kong Ltd Hong Kong Full 100.0 100.0 100.0 100.0

CAIC (nternational Litd United Kingdom Full 100.0 100.0 100.0 100.0

CAIC International UK. United Kingdom Full 100.0 100.0 100.0 100.0 1000

CAIC Itafia Sim Spa (taly Full 100.0 100.0 100.0 100.0 100.0 999
CAIC Nordic AB Sweden Full 100.0 100.0 90.7 100.0 100.0 208
CAIC North America Inc United States Full 100.0 100.0 100.0 100.0

ICAIC Securitiss Japan Ltd Japan Full 100.0 100.0 1000

CAIC Securities Ltd Hong Kong Full 100.0 100.0 100.0

Carr Futures Chicago Inc United States Full 100.0 100,0 100.0 100.0 100.0 1000
Carr Futures Singapore Pte Singapore Full 100.0 100.0 100.0 100.0 100.0 100.0
Camr Futures Snc France Full 100.0 100.0 100.0 100.0 100.0 100.0
Can Giobai Advisors inc United States Full 100.0 R ! 100.0
Carr Indosuez Asia France Full 100.0 100.0
Groupa Cholst Dupont France Equity 386 38.6 134 334
Argence Gestion Assurances in{1) France Full 1000 755

Assurancas du CA Nord-Pas de Calais France Equity 2a.1 268

Eda France Full 100.0 99.4

Finaref Assurances In(1) France Full 100.0 755

Finaref Insuranca Limitsd In(1} Eire Full 100.0 755

Finarsf Life Limited In(1) Eira Full 100.0 75.5

Finaref Risques Divers In(1) France Fult 100.0 75.5

Finaref Via in(1) France Full 100.0 755

Pacifica France Full 100.0 1000
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Predica France Full 100.0 100.0 100.0 100.0 100.0 100.0
SOPAR (ex AMACAM) France Full 100.0 160.0 75.0 100.0 100.0 75.0
Space Reinsurance Campany Limitad In(1) Eire Full 100.0

Tranquitidade Portugal Equity 33.3

Tranquilldade Vida Portugal Equity 29.7

Vendome Courtage In France Ful 99.0

Argence Investissement SAS In{1) France Full

Beigium CA SAS In France Equity
IBerr:y Investissements Out(d} France Equity
lBsrcy Participations France Equity

’Mr Partugal Equity 326 28 321 326 32.5 329
IBFC Hatding France Fult 99.6 99.6 95.6 £8.3 29.3 98.3
CA Centre Franca Développement France Equity 25.0 25.0 25.0 20.8 208 208
CA Davaurope BY Netherands Full

CAl BP Holding In France Fult

ICAl ltalla Holding Spa {ex-Finanziaria Indasuez Sim SpA) Out{d) ltaly Full

CAL FP Frankfurt Out(d) Germany Full

CAL Maurice Qut(c) Mauritius Full

Calic United Kingdom Full

Camnord Investissement QOut(b) Francs Equity

Cofinep France Equity

[Compagnie Financiére Midi Toutousain France Equity

Compagnie Frangaise de |'Asie (CFA) France Full 100.0 100.0 100.0 100.0 100.0 100.0
Crédit Agricole Bourse France Full 100.0 100.0 100.0 100.0 100.0 100.0
Delfinances France Full 100.0 100.0 100.0 100.0 100.0 100.0
Doumer Finance SAS France Full 100.0 100.0 100.0 100.0 100.0 100.0
Fininvest France Full 88.3 98.3 98.3 98,3 88.2 96.3
Flatirec Franca Full 100.0 100.0 100.0 100.0 100.0 100.0
1.P.F.0. France Full 100.0 100.0 100.0 100.0 100.0 100.0
Icauna Finance France Equity 25.0 25.0 25.0 244 244 244
Icauna SARL France Equity 25.0 25.0 25.0 25.0 25.0 25.0
ICF Holdings United Kingdom Full 100.0 100.0 100.0 100.0 100.0 100.0
|dia Participations France Ful 100.0 100.6 100.0 100.0 100.0 100.0
Immarex France Fult 100.0 100.0 100.0 100.0 100.0 100.0
Indosuez Air Finance SA France Fuil 100.0 100.0 100.0 100.0 100.0 100.0
Indosuez Holding UK Ltd United Kingdom Full 100.0 100.0 1000 100.0 100.0 100.0
Indosuez North America Holding United States Full 100.0 100.0 100.0 100.0 100.0 100.0
Ligérienne Mobiliére de Placement Qut(d) France Fulf 100.0 100.0 100,0 100.0
|Mescas France Full 100.0 100.0 100.0 100.0
Nord Est Agro Partenaires France Equity 238 255 236 25.5

Partran Portugal Equity 31.3 333 333 33.3 33.3 33.3
|Prastimmo France Equity 250 25.1 250 25.0 251 25.0
Rue Impériale France Equity 20.0 17.0 205 226 236 30.9
Safec Switzerland Full 100.0 100.0 100.0 100.0 100.0 100.0
Sepi France Equity 250 25.1 250 250 25.1 250
Socadif France Equity 38.2

Spate Holding (Ireland) Limited In(1) Eire Full ) 1000

Space Lux In{1) | Luxembourg Fu 1000

Transimmo France Equity 25.0

Ul (Union d'Etudas et d'investissements) France Fult 100.0 100.0 100.0 100.0 100.0 100.0
Vauban Finance France Equity 333 333 323 31.0 319 308
Auxifip France Full 100.0 100.0 100.0 100.0
CE Bail France Full 100.0 100.0
Climauto France Full 100.0 100.0 99.9 99.8
Ergifrance France Full 100.0 100.0 100.0 100.0 100.0 100.0
@a France Full 100.0 100.0 100.0 100.0 100.0 100.0
IEm:a Bail France Fult 100.0 100.0 100.0 100.0 100.0 100.0
Europejski Fundusz Leasingowy (E.F.L.) Poland Full 44.3
Fileasa Hungary Futl 88.9
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Financigre Immobiligre Indosuez France Full 100.0 100.0 100.0 100.0 100.0 100.0
Laicer Spain Fuli 100.0 100.0 100.0 100.0 100.0 100.0
Locam France Equity 25.0 250 25.0 9.2 0.2 202
Réunibail France Full 52.0 52.0 520 51.7 51.8 519
Réuniroute France Fult 97.5 975 518 519

Slikall Location informatigue (SLOI) France Full 51.0 51.0 51.0 $1.0

Slibail Longue Duréde (SLD) France Futl 51.0 51.0 51.0 51.0

Sofincar France Full 100.0 100.0 100.0 9.4 99.5 92.8
Sofinroute France Full 1000 100.0 100.0 90.4 89.5 99.8
Ucabail France Full 100.0 100.0 100.0 100.0 100.0 100.0
Ucabail Immobilier France Full 100.0 100.0 100.0 100.0 100.0 100.0
Ucaleasa France Fult 100.0 100.0 100.0 99.7 9.8 99.6
Unicomi France Fuil 100.0 100.0 100.0 100.0 100.0 100.0
Unifergie France Full 100.0 100.0 100.0 160.0 100.0 100.0
Unimat France Full 100.0 100.0 100.0 100.0 100.0 100.0
Tourist/Fravelactivitics sndproperty developmer

SIS (Société Immobiligre de |a Seing) France Full 728 729 729 78.7 7.7 79.6
Unifica France Full 100.0 100.0 100.0 100.0 100.0 100.0
Unimo France Full 100.0 100.0 100.0 100.0 100.0 100.0
Alli Domes France Equity 25.0 25.0 250 250 250 25.0
AMT GIE France - Equity 25.0 250 25.0 25.8 25.8 251
Ariane Crédit France Equity 25.0 25.0 25.0 25.0 250
Eerso( Qut{c) France Equity 250 250 250 250
lBois Sauvage Nederand Nstherlands Full 100.0 100.0 99.4 0.5 99.8
Ca Investor Services Fund Adm. (ex Fastnet France SA) France Full 7.8 77.6 616 776 78 61.4
CA Participations France Equity 25.0 25.1 25.0 25.0 25.1 25.0
CA Prefered Funding LLC In United States Fuli 100.0 ) 52

Caapimme 1 France Equity 25.0 25.0 250 25.0 25.0 25.0
Caapimmo 2 France Equity 25.0 25.0 25.0 250 25.0 25.0
[Caapimmo 3 France Equity 25.0 25.0 25.0 250 25.0 25.0
Caapimmo 4 France Equity 250 25.0 25.0 25.0 25.0 25.0
Caapimmo 5 France Equity 250 25.0 25.0 25.0 25.0 25.0
Caapimma 6 France Equity 250 25.0
CAl Cheuvreux Gestion Qut(d) France Full 90.9
CAl Conseil Sa Luxembourg Full 100.0

|l Derivatives Products PLC In Eire Ful 1000 B

CAi Preferred Funding United States Full 100.0

CAl Preferred Funding it United States Fult 100.0 100.0 100.0 100.0

CAL Asia Pte Ltd Singapore Full 100.0 100.0 75.0 75.0 75.0
Cadicam France Full 50.0 50.0 50.0 62.5 62.5 624
Centre France Location Immabiliére France Equity 25.0

Chauray France Proportional 34.0

Cirse France Equity \} v

Cisa Sa France Full 100.0

CPR Compansation (CPRC) France Full 100.0

[CPR Gestion (CPRG) France Fuli 100.0

CPR Holding (CPRH) France Full 100.0

CPR Investissement (INVT) France Full 100.0

CPR Usa Inc (INCO) Qut(c)| United States Full 100.0

CPRA (FIGE) France Futl 100.0

CPRAAMI France Full 100.0

CPRB (ETNB) France Full 100.0

Creagnsers France Equity 2.8

Credit Agricole Allsrnative Invest. Products Serv. Inc (ex IIS) Unlled States Full 100.0 100.0 100.0 100.0 100.0 99.7
Defitech France Equity 25.0

Defitech Dauphicom France Equity 250

Defitech Routage et Communication France Equity 25.0

Equalt Convertible Arbitrage Fund In Eire Full 100.0

JEqualt Core Macro Fund In Eire Full 100.0

IEquan Fixed Income Arbitrage Fund in Eire Full 100.0
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|Equalt Pair Trading Fund In Eire Fuil 100.0 503

Eu‘all Statistical Arbitrage Fund In Eire Full 1000 828

IEqua\l Systemalic Futures Fund In Eire Full 100.0 524

Europimmo France Equity 25.0 25.1 25.0 250

Fasnet Luxembourg Luxembourg Full 45.0 45.0 45.0 450

Finasic France Full 100.0 100.0 100.0 100.0

GEIE Argence Developpement in{1) France Full 100.0 755

GEIE Argence Management In(1) France Full 100.0 755

Gestimocam France Equity 25.0 250

Glorious Smart investments Co Lid Talwan Fuli 100.0 100.0

Ical France Equity 250 25.0 25.0 25.0 25.0 250
WIF BY (Indosuez International Finance BV) Netherlands Full 100.0 100.0 100.0 o0 1000 100.0
Immotaine France Equity

Indian 21st Cantury Fund {Mauritius) Qut(c) Mauritius Fult

Indosusz Holding SCA 1 Luxembaurg Full 100.0 100.0 100.0 100.0 1000 100.0
Indosuez Managemsnt Luxembourg Il Luxembourg Full

Indosuez Wi Carr Financial Products Qut{c Hong Kang Full

Inforsud FM France Equity

inforsud Gestion France Equity

IWICS (Derivatives) Qut(c)} Hong Kong Ful

Korea 21st Century TR In Korea Fulf

Liberty View Allernative (LVAA) Qut(c)| United States Full

Liberty View C. Management (LVCM) Qut(c)| United States Full

Logitaine QOut{c) France Equity

Madison SA France Equity

Mat Alli Domes France Equity

Midi Toulousain Développement France Equity

Midi Toulousain immobilier France Equity

Parfin France Full

Partinvest Luxembourg Full 100.0 100.0 100.0 100.0
{Patrimocam France Equity 25.0 25.0 246 25.0 250

Patrimacam 2 France Equity 25.0 250 248 25.0 249 245
Progica France Full 100.0 100.0 100.0 100.0 100.0 100.0
Réunifinance France Fult 100.0 100.0 100.0 954 99.5 99.8
Routage Express Service Franca Equity 25.0 25.0 25.0 278 27.8 29.2
SARL Prospective Informatiqus France Equity 251 25.0 25.0 25.1 25.0 25.0
SC) Capimo France Equity 25.0 25.9 250 250 25.1 25.0
SC! Capucines France Equity 250 25.0 239 25.0 250 23.9
SCI du Vivarais France Equity 25.0 25.0 25.0 250 250 25.0
SCI Groups Sofinco France Full 100.0 100.0 100.0 99.4 99.5 99.8
SCI Hautes Faventines France Equity 25.0 25.0 26.0 24.9 24.9 249
SC! La Baume France Full 100.0 100.0 100.0 100.0 80.9 9.9
SCI Les Fauvins France Eqguity 25.0 25.0 25.0 25.0 25.0 25.0
SCi Les Paimiers du Patit l5érou France Equity 72 27.4 275 272 274 FIR
SCI Max Hymans France Full 100.0 100.0 100.0 100.0 100.0 100.0
SC} Pasteur 3 France Fup 100.0 100.0 100.0 100.0 100.0 100.0
SCI Paysagére France Equity 25.0 25.0 25.0 25.0 250 25.0
SCI Quentyvel France Full 96.7 98.7
SCI Quercy France Equity 238 237
SCi Raspail France Full 100.0 100.0
Scica HL France Equity 25.0 250 250 288 288 28.8
Scicam 13 France Equity 25.0 25.0 250 250 25.0 25.0
Segespar Informatique Technique Services (SITS) (ex-(TS) France Full 100.0 98.9

Serves United States Full 100.0 100.0

SNC Dourner France Full 52.9 98.9

SNC Haussmann Anjou In France Fult 100.0 100.0

Soaring Eagie Investments Co Ltd Taiwan Full 100.0 100.0

|Sofinco Participations France Full 100.0 160.0 100.0 994

Sofinrec France Full 99.8 9.8 29.8 99.2 993 95.6
SP! SNC France Equity 25.0 25.0 25.0 25.0 250 25.0
Sté immebiligre de Picardie France Equity 250
Sté Immotiliére Suisse Switzeriand Fuil 100.0
Sté Picarde de Développement France Equity 250
Toulouse Location Immabiliérs France Equily 25.0
Ut Vavin 1 France Full 100.0 100.0 100.0 100.0 100.0 100.0
Unibiens France Full 100.0 100.0 100.0 100.0 100.0 100.0
Uni-Edition France Equity 100.0 100.0 100.0 100.0 100.0 100.0
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Consolidation

Percentage of voting

Percentage of share

of consolidation (a) Country | | ethod 31/12/03 rights capital
31-Dec-03 31-Dec-02 31-Doc-01 31Dec03 31-Dec-02 31-Dec-01
Uniger France Full 100.0 100.0 . 100.0 100.0
Valris France Full 100.0 100.0 09.4 9.5

{a) Included in (In) or exciuded from (Out) scope of consolidation

(b) Investment sold, not consolidated

{c} No longer consolidated as not material or closure
(d) Merged with ancther consclidated entity

{*} Change of consclidation method

(1) Entity belonging to the Finaref group




Note 3 - Due from banks: analysis by maturity date

31/12/03 31202 311201
(in millions of euros) < 3 months >3 months | > 1 ysar to < > 5 years Total gross ﬁ::'r‘;:? Total
to <1 year 5 years valug receivable

Banks
Loans and advances

- Cemand 19,614 i 19,614 8 19,622 14,259] 19,130

- Time 6,401 5110 4,544 1,686 17,754 145 17,891 18,574| 28,338
Securities purchased under repurchase
agreements 954 607 98 49 1,708 B 1,718 0 7
Pledged securitios 38,679 13,218 2,989 45 54,929 486 54,97 34,389 14,84
Subordinated debt 20 52 87 355 434 2, 486 122! 1 .912‘
Total 65,668 18,985 7,698 2,145 94,496 208 94,70 67,344 64,232
Provisions . (351) (206) (138)
Net book value 94,354 67,138 L 64,093
Crédit Agricole Internal transactions " —”
Current accounts 6,372 i % 6372 8 6,380 4,87 2,209
{Tima loans and advances 24,900 39,876 46,764 39,472 151,012 118 151,131 144,878 139,224
Subordinated debt ) 15 214 214 228 - 270,
Total ?{1 48 157,72! 149,979 141,703
Provisions (7;] (78) {@3)
Net book value 157.648) 149,901 141,630
Note 4 - Customer related items and lease financing: analysis by maturity date

31/12/03 31/12/02 3112/04
Accruad ' . :
(in millions of euros) < 3 months : Smonths | >1yeartos) 5 years Total gross interest Totat
o < 1 year 5 years . value receivable

Customer-reiated items
Bills discounted 2,025 408 215 1 2,649 16 2,665 1,255 1,084
Other foans 33,328 18,750 45118 31,654 128,848 1,181 130,029 54,817| 60,380
Platged securities 10,628 374 11,002 4 11,00t 4,713 6,917
Cument accounts In debit 10,353 10,353 10,47 4,164 4,244
Total 56,332! 154,170 64,949|| . 72,62
Provislons (5,750) {2,408) (2,86:;‘
Nat book value 148,420 62,541 69,765
Lease financing
Property finance leases 270 386 1,998 2,481 5,135 9 5,144/ 2,66 2,401
Equipement leases, rental contracts with
purchase option and similar transactions 8,154 4,19 4,273
Total 13,29 6,863 6,67
Provisions (265) {200)! {169)
Net book value 13,033 6,663} 6,48,
Tota! 161,453 69,204 76,250
Performing loans outstanding, restructured with non-market interest rate, within the fr k of ind d ;"
Commissions decisions
Discount or reserve of this loans ocutstanding 9@‘

{in miflions of euros) 31/12/03 3202 | 31201

France (including overseas depanments and temitcries) 104,436 48,954
(Other European Economic Area countries 46,827 38,049
Rest of Europe 6,921 6,140
North America 13,363 9,635
Central and Scuth America 5,342 7,835
|Africa and Middle-East 10,250| 6823
lAsia and Pacific (excluding Japan) 8,240 7,484/
tapan 5,237] 11.177|
Other, aggregate (2) 40,65

Leasing and factoring (3) 19,18 7.595
[Total gross value 260,461 141,683
iAccrued interest 1,712 1,838
Provislons (6,366) {3,188),
Net book value 255807] 136,342  .140,343]

(1) Without reallocation, by geographical area, of guarantees or credit insurance entailing shifts of risk
(2) Including delivered securities bought under repo agreements from Crédit Lyonnais

(3) Inctuding accrued interest in 2002 and 2001

Note 4.1 - Due from banks and customers related items and lease financing: Accounts by geographical area (1)




Note 4.2 - Due from banks and customers and lease financing - bad and doubtful accounts by geographical area (1)

31712103 31/12/02 3111201
Provislons for
ofw doubtful oiw bad doubtful | Provisions for| - Bad and . Bad and
{in millions of euros) Gross accounts (2) | accounts accounis |bad aceountsl]  Grosa doubtful Provisions . |~ Gross doubithyl Provisions
(2) 2} @) accounts accounts
IFranca (Including overseas departments and temilorias) 48,879 808 1,101 418 728] 49,918 1.026 69| 48,954 08| 581
(Other European Economic Area countries 37,768 20 274 114 181 38,116 335 194 38,048 260| 143
IRest of Europe 5,198 m 184 82 153 5,956 441 403 6,140 708 557
North America 4,882 275| 101 82 45 8,710) 366 133} 9,635 515| 251
Caniral and South Amarica 3.779) 209 43 185 l 4,393 327, 225 ?7.835! < 565 334
latrica and Miodte-East 6.796 93 294 9 193 6,688 484 238 6,823 553 317
|asia and Pacific (excluding Japan) 5,314/ 17] 212 10| 1331 6.782] 456 216§ 7.484 501 281
Wapan 4,032 1 1 8.012] : 11,177 8
Leasing and factoring (3) 18,189 384| 253 188 153 7.907 281 217| 7,595 238 189}
[Other, aggregata (4) 126,524, 2,513 2424 1,497 1,858 ’ .
[Total gross vatue 280,461 4,409| 4,886 2,597 aarel. 137,482 3,716|- 2,323 141,693 4253 2,643}
iAccrued intarest 1,712 152 365 135 355| 1,664/ 509, 492 1,838 585 545
Net book vatue 262,373 4,561 5,251 2,732 3,634 139,156 4,225 2,814] 143,531 4,808 3,188
{1) Without where or eradit give rise to a geographical shift of nisk
(2) New reguiation relaling to the accounting treatment of credit risk applicable as of 01/01/2003
(3) Including accrued interest in 2002 and 2001
(4) Including delivered securities bought under repurchasa agreaments from Crédi{ Lyonnais
Note 4.3 - Due to banks and customers and lease financing - analysis by customer type
31112/03 31/12/02 31112/04
Provisions for
ofw doubliul | ofw bad doubtful  { Provisions for] Bad and Bad and
{in millions of auros) Gruss accounts (1) | accounts accounts | bad accounts| Gross doubtful Provisions Gross doubthul Provisions
1) ) 1) accounts accounts
Central and focal governments 4,057 F 63 2 a7 5,084 84 46| 11,626 88 £
Financial institutions 62,483 206 138 184 135 77,974 567 474l 73,043 892 581
Individuat and small business cuslomars 21,198 625 1,168 485 a10] 13,840 851 540 13577 1,140) 752
Farmers 46 ] 1" 3 3| 31 16 [ 706 53 48]
iCorporalas (including insurance companiaa)
iand others customars 28,136 822 1,183 382 az2g| 34,320 2,426 1,431 37,184 2,597 1.577
Leasing and facioring 19,189 384 253 169 153 7,907 283 247 7,595 238 189
Crédit Lyonnais Group aggragate (2) 127,084 2513 2,424 1,497 1,858
[Totai . 262,173 4,561 5,251 2,132 3,634 139,156 4,225 281 143,531 4.808 3,188
{1) New regulation relating 1o the accounting lreatmant of credit risk
{2} Inctuding deliverad secuntiss bought undsr rapo agreemants from Crédit Lyonnais
Note 5 - Securities: analysis by type
31/12/03 3112002 3111201
{in mitions of euros) radmg """““I Y Tout
{Lreasury bills pod similar securities; 33,368 65428 - 30,705 24,850,
lAccrued intarest : 374 252] " 283
Provisions b {280) @ {2
Net book vaiue 65.522| :u,ssﬁi zs,u‘ﬂ
{Bonds and other fixed-i ecurities; 49,955] 31,413 36,248
Accruad Intorest 408 13 346
Provisions {274) (162 (243)
Net book valus 12,104 1 50,089! 31,564) 36,349
\Shares and other variable-}
(L 18,482 5,469 28,582 16,801 22,502}
Accrued income 1 19| 15| 15
Proyisions {105) {688)| (366) {237)
Net book vaius 5365 3,044 27,903 16,450) 22,280
{[Tota net book vatue [ 77,296] 36,830] 3,044] 26344 143,514 78,963 83,750
[Estimated fair vaive [ 77,296 37,176] 3.437]  27.001] 144,940 80,184 85,473

As part of the prograrmme lo acquire sirategic shareholdings, cerlain sacunties aiready issued Dy (he group and matched agains heid-to-maturily sacurities hava besen
re-allocated to match thesa sirategic investments. Accordingly. €973m of held-to-maturily securities ware reclassified as availabte-for-sale secunties in December 2002 against €212m in 2001,

EUR B70 million of trading sacurilies were rectassified as available-for-sale secuntias during tha year, against EUR 402 million in 2002,

EUR 489 million of held-to-maturity securities were sold bafora lhair maturity data during the year, agains| EUR 157 million in 2002 and EUR 35 m in 2001,

{1) At 31 December 2003, Crédil Agncole 5.A. held 14,935,794 own sharaa clzssified as 'Shares and other vanahle-incoma securities - trading securilias’
for a total of EUR 254,153,000. They have a nominal vatue of EUR 3 and their stockmarket price at 31 Dacember 2003 was EUR 18.93.

Premiums and discounts
(in millions of euros) [ 31203 || 3wz || a1mzon
[Trading securities (axcluding Crédit Lyonnais)

- residual ne! premium - . .

- residual net discount 51 704 308|
[Helg-to-maturity securities {2)

- residual net premium 38 - 8§
- residual net discount - 83 -

(2) Excluding Credit Lyonnais for 2002 and 2001




Note 5.1 - Breakdown of listed and unlisted securities between fixed-income and variable-income securities

3111203 31112/02 31/142/09
Bonds and | Treasury bills| Shares and Total Bonds and | Treasury | Shares and Total
Bonds and i Shares and other fixed- | and similar |other variableq ather fixed- bilis and other
other fixed- Treasury bills othar variabley i i i - i imil. iabl
(in millions of euros) and similar ) Total income securities income income similar variable-
{ncome securiies income securities securities securies | securiies income
securities sacurities securitias
lListed securities 29,081 24,565 11,005 64,741 27,717 24,268 13,545 65,530 30,460 19,722 16,780 66,962
fUntistad securitios 4,015 11,385 3,810 19,210 3,696( 6,437 3,256 13,389, 5,788 5,138 5,722 16,84
laccrued Income 2095 279 13 587 313, 252} - 15 580 346 283 15 BZZ]
Provisions (129) 5 (485) (619) {162) 2) (366) (530) (245) 2 {237) {484)
Net book value on Crédit Agricole S.A.'s ' ) . ' '
consolidated balance sheet (excluding Crédit 23,262 36,224 14,433 83,919 31,564 30,955 18,450 78,969 . 36,349 25121 22,280} 83,750
[Lyonnals) . . . i -
Listed securities 13,389 27,626 12,148 53,161
[Unlisted securities 3325 1,578 1319 6,222
IAccrued income 113 94 5 212
[Net book value on Crédit Lyonnais' balanca 16,827 20,208 13,470 59,595,
isheet LE P 4
iNet book value 50,089 65,522 27,903 143,514 36,349 25121 22.280i 83,750}
Breakdown of mutual funds by type:
3112/03 31112/02 31/12/01 ¢
(in millions of euros) Book Cash-in Book. Cash-in Book Cash-in
value value value’ value valus value
Money market funds 1,118 1,166 1,168 1,307 1,527 1,604{
{Bond funds 919 1,390 510 520 300 32.
Equity funds $60| 571 196 194] . 886 . 1.07!
[Other funds 2,405 2,478) 2,930 2,965 2,494 2,587]
froTaL 5,002 5,605 4,804 4,988 5,307 5,592
pfw mutual funds under exclusive control 561 SQEJL 1,367 1.365][ 1,809 1,944
Breakdown of all mutual funds:
311203 311202 311201
(in millians of euros) Book Book Book
value value value
[Capitalisation mutual funds 2,282 2,062 2,376
I France 2,183 1,918 2,278
- Rest of world 99 144 100
[Other mutua! funds 2,720 2,742 2,931
OTAL 5,002 4804 5307,

Note 5.2 - Treasury bills, bonds and other fixed-income securities: analysis by maturity date

311203 31102 31201
Accrued
{in millicns of euros} < 3 months >3months | >1yearlos, S years Tolal gross interast Total
- to £ 1year 5 years value X
receivable
nds and other fixed-incoms securities 11,509, 8,305, 15,429 12,712 49,955 50,352 . 31,726 38,594
[Treasury bills andg similar securities 16, 21, 65,80 30,95 25,123
[Provisions (554)f} (164)[} (247)
Net book value [ 115611 62,519 61,470]

Includes trading securities whose remaining term to maturity is not relevant.

Note 5.3 - Treasury bills, bonds and other fixed-income securities: geographical analysis

(in millions of euros) 3111203 31/12/02 31/12/01
Gross D::sg“' Pravisions Gross D::g;u ! Provisions Gross D::ggul Provisions

[France (including overseas departments and territories) 24,383 28 50} 22,687 17 56 26,335 12 69
{Other Eurcpean Economic Arsa countries 21,539 3 6| 20,801 5| 16,289 9 12
[Rest of Europe 708 807 649
INorth America 4,022 4 40| 4,878 3 3 5,133 & 31
[Central and South America 2,180 24 19 2,693 30| 17 2,386 22 26
JAfrica and Middle-East 1,190 1,453 1,315 3
lAsia and Pacific (excluding Japan) 2,926 20 19, 2,932 47 42| 3,371 112] 10§
Mapan 12,089 6,067 5,630
Other, aggregate (1) 48,338 214 420)
[Total gross value 115,383 292 554 62,118| 102 164 61,108 161 247]
lAccrued intarest 782 9 565| 13 609 23
Net book valua 116,165 302 554 62,683 115 164 61,71 18 247]

(1) Contribution from Credit Lyonnais




Note 6 - Investments in non-consolidated subsidiaries and associated companies, other long-term

securities

Non-consaolidated investments with a gross book value in excess of EUR 50 million

Gross book value
(in millions of euros)

% interest

31/12/03

31/12/02

31/12/01

31/12/03

31/12/01

Banco Bisel (2)

Bradesco

Crédit Logement (A shares)

Crédit Logement (B shares)

Crédit Lyonnais

Doumer Euterpe (1)

Emporiki Bank (Commercial Bank of Greece)

131

31/12/02

i

N/A

3.2
16.5)

Gercasa
Resona Trust and Banking 86
SEFA (1) 67 100.0 100.0 100.0j
Veolia Environnement 77 o
Wafabank 52 14.8 14.8 14 8]
1301 Sixth Avenue 61 18.3
Short-term advances 443 438 474
Other long-term securities 1,910 1,396 1,490
Gross value (3) 3,532 5,074 4,002
Provisions (802) {575) {437)

ccrued interest 17 21 27
Net book value 2,747 4,520 3,592
(1) Not consolidated pursuant to CRC 99-02 and 99-07 (below materiality threshold)
{2) Deconsolidated at 1 January 2002 and booked at its value on the date of deconsclidation. The investment has been provided for in fuil.
In addition, an impairment provision has also been made for the full value (EUR 236 million) of securities in the individual financial statements.
On 17 May 2002, the Central Bank of Argentina suspended Banco Bisel's banking licence and entrusted its banking activities to Banco Nacion.
As a result, Crédit Agricole SA no longer exercises significant influence over this entity.
(3) Of which banks: EUR1,227m at 31 December 2003 against EUR 3,362m at 31 December 2002 and EUR 1,990m at 31 December 2001.
Note 6.1 - Estimated value of investments in non-consolidated subsidiaries and associated companies,
other long-term securities

31/12/03 31/12/02 31/12/01
(in millions of euros) Net book Estimated Net book Estimated Net book Estimated
vaiue value value value value value

Investments in non-consolidated
subsidiaries and associated companies
| Unlisted securities 1,552 1,674 1,113 1,209 1,359 1,360
|- Listed securities 473 581 2,823 3,58 1,714 2,019
L Short-term advances 428 a28)( 426 426 465 465
Sub-total 2,453 2,683 4,362 5,222 3,538 3,844
Other long-term securities
- Unlisted securities 182 206 125 151 18 20

Listed securities 93 109|| 12 12 8 9
L Short-term advances 2 2 1
Sub-total 277 317 137 163 27 29|
[Accrued income 17 17 21 21 27 27
Total 2,747 3,017 4,520 5,406 3,592 3,300

See notes 2.1.3.5 and 2.1.3.6 for definition of estimated vaiue.




Note 7 - Investments in equity affiliates
Investments with a book value in excess of EUR 50 million:

Investments in equity affiliates 31/112/03 31/1202 31/12/01
(in millions of euros) g
Financial institutions 11,967 11,141 10,498
Al Bank Al Saudi Al Fransi 346 ' 357| 393
B.ES. 433 415] 271
Regional banks and subsidiaries 7.771 7,188 6,620
Banca Intesa SpA 3,375 3,143 3,160
Others 42 38 54,
Non-financial companies 327 279 325
Partran - Tranquilidade - Tranquilidade Vida (80) (84) (38)
Rue fmpériale 339 335(f. 330
Others 68 28" .33
Net book value 12,294| 11,420]| 10,823
Note 8 - Intangible and tangible fixed assets
31/12/03 31112/02 31/12/01
(in millions of euros) Cost Accumulated Net Net Net
depreciation
and
amortisation
[Tangible assets:
- Property, plant & equipment 4,387 2,035 2,352 972, 1,118
- Assets let to third parties 615 211 404 27 426
Intangible assets (1) 4,992 963 4,029 - 128 133
lAccrued interest (2) 3 3| 0 10
Total 9,997 3,209 6,788) 1371 1,887

{1)o/w EUR 3,500 m of goodwill (related to the retail business in France) identified accordingly to CRC 98-07 in the
framework of the first consolidation of the Creédit Lyonnais group.

(2) Accrued rents on assets let to third parties

Note 9 - Other fixed assets: movement in net book value

{in millions of euros) 3112101 31j12/p2 || Gotsoidaton | Inareases rreazfnﬁi:?ann o anaanon | o movemens| 31112003
changes (acquisitions) disposals) adjustements
Investments in non-consclidated subsidiarie.
and associated companies 7
Cos{ 3,484 4,477 (1.476) 1,180 (1,181) (14) (243) 2,753
Short-term advances| 472 437] 3 76 (75) (1) 1 441
Provisions (418) (552) (219) (91) 130 8 (15) (741}
Other long-term securities
Cos 45 160 180 2 (7) 0 31 336
Short-term advances 1 0 2 2
Provisions {19) (23), (34) 8 2 (14) (61)
ccrued interest 27| 21 4) 17
Net book value 3,592 4,520{ (1,576) 1,187 (1,131) (9) (244) 2,747
l
Intangible assets (1} 133] 125 3,901 77 (115) (7) 48 4,029
Property, plant & equipment 1,544 1,246 1,600 (11) (1980) (41) 152 2,756
cerued interest (2) 10 0) 3 3
INet book value 1,687 1,371 5,501 66 (305) (48) 203 6,788

{1)orw EUR 3,500 m of goodwill (related to the retail business in France) identified accordingly to CRC 89-07 in the
framework of the first consolidation of the Crédit Lyonnais group.

(2) Accrued rents on assets let to third parties




Note 10 - Other assets, sundry accounts and prepaid expenses

(in millions of euros) 311203 |[ 3120z | 3vto1 )

Other assets (1) 42,50:\" 18,979” 15,755]

Financial options bought 21,57 6,33 4,937}
ICodevi bonds 2,45 2.7 2,717‘
Miscellaneous debtors 13, 6,01 6,87

Settlsment accounts 4,85 1.85. 2,221
lDue from shareholders - unpaid capitat 1

Sundry accounts and prepalid expenses 13.990” QATaJL 10,909
Deferred tax 693 201 262
ftems in course of transmission to other banks 1,41 41 844

Breakdown of Crédit Agricole sundry accounts and prepaid expenses
- (tems In course of transmissicon to other banks 1.55 791 154
I Accrued income 4,9 572 5,42
[ Prepayments 1,25 1,02 1,034

Unreallsed gains and deferred losses on financial futures 50! 3 B3
I Unamortised band issue and redemption premiums 2 22i 74
- Miscellaneous 92 402 786)

Crédit Lyonnais sundry accounts and prepald expenses 2,47 |

Net book value 56,493 26,147] 27,664)
{1} Amounts are stated Inclusive of associated accrued Interest and net of provisions

Note 11 - Provisions deducted from assets

(in eilions of euros) " Cansolidation Write-back or ﬂm’ Other
3nam 31112/02 changes Charge - tranglati 31/12/03
i adlustements

L oans and advances to banks 212 284 242 18 {18) (30} (68) 428
Loans and advances to customers 2,860 2,408 4,140 1,363 (1,401} (279) (481) 5,750
[Lease financing 189 200 158 79 (167) (1) 4) 269
\Available-for-saie, portfolia and heid-to-maturity
lsecurities 484 530 358 378 (249) (39) 276 1,26
tn s in non-consoli d subsidiaries
land associated companies, other long-temm

securities 437] 579) 253 83 (132) (7 30 80
{Other BZT 3 116 32 (23} {3 8 1
Total 4,2 4,035 5,267 1,951 (1,990) (359) (239) 8,665
Note 12 - Goodwill

Goodwill items exceeding EUR 50 milllon

311203 3111202 31/12101
(in millions of euros) Gross Amortisation Net Net Net

LAmonlsed over 1 to 5 years Inclusive

C.P.R. Online 84 (70) 14 31 81
iamortised over § to 10 years inclusive

CAl (Suisse)} S.A, 118 (28)

EFL 239 (43)

Lukas 363 {99}

Sofince 990 (576),

CPR AM 126 (78)
lother CPR subsidiaries 2 ©)

\Amortised over 10 to 15 years inclusive

BES 62 (21)

Credibom 51 (2)

|JAmortised over 15 to 20 years inclusive

Banca Intesa SpA 51 9

[The Paris Regionai Bank 77 (8)

Crédit Lyonnais Group 6,813 (195)

Elles Group 189 (8)

Finaref Group 1,512] {87)

Rue Impérniale 243 (235)

lother companies a1 (128)

Total 11,252 (1,594




Note 13 - Deposits by banks: Analysis par maturity date

311203 311202 3111201
Accrued
(in millions of euros) < 3months > i'?z":grs o) > Ly:réa q 5 years Total }gmss interest Total
< ¥ value payabls
Due to banks
Deposits
- Demand 13,746 13,746 11 13,757 12,278 12,23
rT‘lme 30,147 10,554 5,097 1,862 47,657 281 47,938 35,815 43,26
ISecurities sold under repo agreements 127, 152 1,886 2,756 4,921 154 5,075 5,044 ) 5,19
Pledged securities 28,182 26,785 3,068 58,035 32 58,067| 17,327 9,58
Total 72,202 37,438 10,051 4,618 124,359
Nat book value 55 124,837 70,464 70,284
Crédit Agricole Intemal transactions
Current accounts in credit 3,430 3.430] 7 3,437 5,544 10,744
Demand and time deposits 2,173 9,851 214 10,065 13,39 13,30
Total 5,603 2,465 4,523 680 13,281 221
Net book value = Li e i 13,502 18,943 24,053]
Note 14 - Customer accounts: analysis by maturity date
31/12/03 31112/02 3111241
Accrued
(in millions of euros) < 3 months > 3<n1‘»onths fo] > 1 year to > 5 years Total ‘gross interest Total
£ 1year 5 years value payable
Current accounts in credit 41,942} 41,942 55 41,897 11,091 12,362
Government-regulated savings schemes:
t Demand deposits 75,644 75,644 368 76,012 55,72 50,577
Time deposits 14,476 11,583 67,057 10,626 103,742 104,192} 87,97 87,645]
[Other debts to customer 39,533 4,748 6,876 2,081 53,248 53,977] 35,644 41,845
Pledged securities 20,969 440 150 21,559 21,587 14,644 8,18
Total 192,564 16,771 74,083 12,717 206,135
Net book value e N § I 297,765 205,08 200,681](

Note 14.1 - Customer accounts: geographical analysis

{in millions of euros) 31/12/03 311202 || 311201
1|France (including overseas départements and territories) 245,009 170,174 158,445
Other European Economic Area countries 16,094 13,5103 14,742]
Rast of Europe 6,774 3,931 4,471
North America 9,322 2,78 4,27
Central and South America 1,935 1,38 3,98
|Africa and The Middle-East 11,478 8,957| 8,74,
lasia and Pacific (excluding Japan) 4,80 3,910 50
llapan 2,354 " 45! 9|
frotal 297,7651 205,087 200,681
Note 14.2 - Customer accounts: analysis by customer type
{in miltions of euros) 31/112/03 3112102 31201
Individuals and smal! business customers 224,06 163,574 160,324
Corporates o 73,70 41,513 40,357]
[Totat 297,765 205,087 200,681




Note 15 - Debts materialised by a security: analysis by maturity date

31112403 3112502 HAAN
{in mitions of aures} < 3 months >3 "'";ll:: o) > ‘51::';:2 < > 5 yaars Total gross vaiue Mu::;:‘,;mw Tatal

Savings cenificatas 98 95 16 64 273 7 2808 88 77
lInterbank securiting 1,379 940 2,352 1,100 5771 416 6,187 6,186] 4772
(Negotiable debt securities: .

Issued in France 21,388 11,580 11,007 2,798 46,761 46,761 17,342 10,788

Issuad abroad 6,000 7,522, 412 13,934 13,934 12,608 18,400
Bonds (sae note 15.1) 2,206 2,807 10,525 7.226 22,784 480, 23,244) 22,115 23,339
[Other debt instruments 99 99, 118 188}
[Total *: 89,602/ 903 90,508 58.257] 57,5824
Note 15.1 - Bonds (by currency of Issue)

Analysis by maturity date at 3t Oacamber 2003 (1) o o
(in millions of euras) £ 1year > 1 year to > 5 yaars at . at
<5 years 311203 342002 - 311201

Euro 4,731 9,448 5,982 20,161 19,771 21,674
b Fixod rate . 3,626, 6,202 5.050 14,878/ 14,689 15.31%
- Flaating rate 1,108 3,246 832 5,283, §,08% 5,356
US doliar 176 740 722 1,638 688 439
| Fixed rale 145 382 399 926 3071 324
| Flaating rata kal 358 323 712 381 115

Yen 4 73 495 572 1,056 837
[ Fixed rate 4 73 495 572 101 12|
[ Floaling rate 0f 955 525
{Other currencios 102 264 27 397 149| [+
F Fixed rate B4 98 27 208} 82| [
| Fioating rale 18 166 184) 67| o
[Total - gross amounts 5,013 10,525 7,228 22,784 21,664 22,550}

Fixed rate 16,585 18,479 18,654

Fioating rate 8,179 8,485 5,986
tAcerued interasi 480] 451 589
[Nat book value 23,244 22,115 23,339
{1} Before the impact of hadging contracls,

Note 16 - Sundry accounts and uneamed income and other liabilities

{in millions of eurcs}) M0 311202 311201

Other liabilities (1) €0,090 23,087 21,504
[Liabities relating to rading secunties 18,354} 6.662] 5,272
Liabilties relating to stock lending transactions. 6,115 4,025 3,742
[Financiat optiona soid 21,754 4,560 3,808
[Miscallaneous creditors 2,170; 8,722 8,373
[Settlamant accounts 11,504 1.082f 2281
[Paymants in procass 46 47 19]
[Other 10f i 13
Sundry accounts and unearmned income 20,819 15,6644 12,657

tems In course of transmiasion to other banks 980 1,882} 874

Breakdown of Crédit Agricole sundry accounts and uneamad income P s
(Adjustmant accounts 3,875 2,807] 875
[Detarrad incame 2,481 " 2324 2,201
IAccrued axpenses 6,705 7,846 7,706
[Unraalisad lossas and defeed gains on financial futures 283 267| 251
fOthers 262 538 750

réait Lyonnaia sundry sccounts and uneamed income 6.233

OTAL 80,909 38,751 34,165

{1) Amounts ara slateg inctlusive of accruad intarest




Note 17 - General reserves for risks and expenses

{In millions of euros) EINELSE 202 c"::::::‘_""‘ Chargs Write-backs | Amounts used Other movements 31112103
[Country risks 599 an 435 85 (90) 75 (33) 753
Financing commitment execution risks 208 131 206 87 (48) {2) {7 (54) 293
Retirement and similar benefits 1700 148 1B0 50 {34) (27)] {2y {3) 31
Financial futures 96 41 9 {13y n [©)] Rk
[Other liabilities and chargas (1) 2,192 1.700§ 2,305 1,070, (502) (482} (73) 78 4,096
ToTAL 3,263 2,391 3,186 1,281 (687) {511} {158) (15) 5,487
(1) Broakdown of othar liabilities and charges 311201 3111202 31112103
- Synergy-retated costs (cf note 39) 836/
- astimated additional euro-reiated costs 7|
- sector risks and other credit risks 553 448 1,418}
- negative net assets of unconsolidated interssts 265 147 138
- early retirement banefits 95| 78 8g
- fitigation 638 408 151
- rigk of lass in connection with the internal financing mechanism for home purchase savings schemes 145 107 801
- badwill 198 223 215
Note 18 - Fund for General Banking Risks
{in millions of euras) 31112103 311202 311201 -
[Home purchase savings (1) 882 836 936
[Liquidity and Solvency Banking Risks (2) 615 610! 810}
CODEVI (industrial development passbook accounts) 17} 17l
Others 447l 155] 153
OTAL 1,944 1,618} 1,716
{1) Including EUR 162 m in Homs Purchase Savings FGBR identified within the Crédit Lyonnais Group as past of the harmonisation
of accounting methods carried out upon first-time consolidation pursuant to the pravisions of regulation 93-07.
{2) This guarantee fund was established at the time of Crédit Agricole S, A's initial public offering.
Note 19 - Subordinated debt: analysis by maturity date and issue currency
311203
in milli > 3 months to > 1 yearto B o2 311201
{in milliens of euros) <3 months >5years Accrued interast Total
<1 year < 5 yaars payable
Fixad-term subardinated debt: 3 454, 1,942 8,254 180 10,813 " 8,187 8,063
* Euro 3 437 1,714 8.068 158 10,381 7,880 1,742
* US Ooliar 2 209, 188 387 275 285
*Yen 15 15 9 10}
* Other currencies 19 1 20 23 26
[Parpatual subordinated debt: (1} 7,523 105 7,638 1,556 1,503
* Euro 7,517, 1051 7.623 1,453 1,400
* US Dallar 16 1 23 1
* Yen of 80 L
[Participating securitias and loans 235 23§ 2 [
Short-tern shareholdars’ advances CJ
[Total - gross amounts b ] 454 1,942 16,022 265 18,688 9,745 9,574
OTAL >4 i 18,685 9,745 9,574

(1) T3CJ {hybrid capital issued by the Regional Banks) accounts for 24,46% of the euro line, i.e. EUR 1,833,000




Note 20 - Changes In shareholder's equity excluding FGBR

Shareholder's equity axcluding FGBR {group share)

Total
shareholdars’
Share pramium, Foraign Minority equity
(in millions of euros) Share capital ""::""'.:"’ "“;';:"J"’ ;:::‘::ﬂ; Total intorasty (:fr::::::
eamings adjustments interests)
lexctuding FGBR
JAt 31 Decomber 2000 2,241 9,241 B4 179 11,745 3,200 14,945
Dividend paid In 2001 @) 1) (225 (636
Changes In share capital 676 676 676
Elimination of treasury stock (1) () (28)) (34) {34
INat changa in share premiums arising from naw share issues and shares contributad (2) 2221 2,22 2,221
[Change in investment grants 28 28 28
[Foreign exchangs translaton adjustments 32 32 (37) &}
iChange in revajuation rasarves (8 (4 {«
[Net incoma for 2001 1,067 1,067 286 1,353
fChange in method of accounting for Fund for General Banking Risks ralating to
fhome purchase savings schemes (3) (328) (328) (328,
{Other changes (4) 2 2 (2.534), (2:532)f
|At 31 Decamber 2001 2,91 11,760 112 211 14,994 650] 185,684
Dividend paid in 2002 (535) (535) (35 (570
Dividends receivad by Regional Banks and gubsidiaries in 2002 (5) 2 91 91
{Changes in shara capilat g, o
HIEimination of treasury stack (6) m {35) (42) (42
IChange in investmant grants 9 3 o
[Foraign exchange translaton adjustments {161} {161) (26] (187,
IChange in revafuation reserves 5 5 1 5
INe1 incoms for 2002 1,084 1,064 (3 1,061
impact of application of regutation CRC 2000-06 4 4 4
lOther changas 2 2 (244 (242
(At 31 Decamber 2002 2,904 12,356 121 50| 15,431 383 15814
(1} This sum comprises 2,009,482 Cridit Agricole S.A. shares, held by the company or other Group companies, which do not salisfy Ihe regulatory
critena for recognition in the consclidatad balance shest {ses CRC regulation 2000-02)
{2) tnciuding EUR 2,304 million in connaction with Crédit Agricole 5.A.'s purchage of the Regional Banks' intha 7 in exch for shares.
(3) Following an enquiry by the COB, Crédit Agricole S.A. no longer recognises deferrad tax on the provision for home purchasa savings schemas
Tha impaci of this change was charged 1o opaning consalidated reserves.
(4) The sham reduction in minority interasts stams from the Regional Banka' transfer to Crédil Agricofa SA of their ings in the 7 Al the end of 2001
Crédit Agricale S.A. owned virtually Ine entire share capital in thesa subsidiafies,
{5) tnchuding EUR 89 million of dividends recaived by the Regional Banks.
{6) This sum comprises 4,034,482 Crédit Agncole S.A, shares, held by the company or other Group companias, which do nol satisty the regulatory
criteria tor racognition in the consolidated balance shaet (ses CRC regulation 2000-02)
Shareholder's squity axciuding FGBR (group share) Tota!
sharsholders’
Share gremium, Foreign Minority (;:::'yw
(in millions of euros) Share capital "'r:';l";:"“ '"'::"::"' ;:::::l::‘ Total ntorests minority
2aminga adjustmuents xc]mmd.lnm:()isk
axciuding FGER
JAt 31 December 2002 2,904 12,356 121 S0 15,431 383 15,814
IDividend paid in 2003 (729) {729), (10) (739]
Dividends rocaivad by Regional Banks and subsidianes in 2003 (1) 103 103 103
IChanges in share capital 1,504 1,504 1,504
INet change in share premiums 6,306 6,306 6,306
Eimination of treasury stock (2) 10 53 63 63|
[Change in investment grants 7 7 1
[Foreign exchange translation adjustments {213) (2123) {2 (504
[Change in revaluation reserves {n 6] [t
Net income al 31 december 2003 1,026 1,026 260] 1,288
[Changa of methed (3} 85| 95 95
to the scope of (@ 0 4,120| 4120
[Buyoul of minerity interasts (5} a LT[ {18
[Other changes {15} {15) 1) {18
[At 31 Decomber 2003 4,418 18,188 128 {183} 23,571 4,443 28,014

(1) Inciuding EUR 97 miltion in dividends received by the Regional Banks.

(2) The 4,334,482 Cradit Agricols S.A. shares held by Predica since 2002 have been soid outside lhe Group. At 31 Decamber 2003, 745,968 treasury shares hald by Crédit Agricole S.A.

werg aiminated in the sum of EUR 13,3§2,000. Until 30 June 2003, they wers classified as trading sacurilies - shares and athar variabla income securities.
(3) Incuding EUR 119 million in defarred bond issus expensas and EUR {24) million in discounts on performning loans restructured on off-markst terms (see Note 2},
{4) Mos! of these additions consist of minority interasts arising on consofidation of Finaraf (75.5%) and Credit Lyonnais (94.8%),

CA Praferrad Funding also issued EUR 2,428 milfion of preferred shares.
{S) Minority interests in CA Deveuropa BV, Lukas Sa, Lukas Bank, EFL ans Credibom

Breakdawn of changes in shara capital by origin (in millions of suros) 311203 31i12/2002 31112/01

Paymenl of dividends in sharas - - 77|
Righta issues for cash 445 - 51
Rights issuas by assel contnbution 1,059, - 548;
Total - 1,504 0 676
Breakdown of change in share premiums by origin {in milllons of euros) 3111203 31/42/2002 31201

Payment of dividends in shares - - 331
Rights issues for cash 1,860 - 134]
Rights issues by assel contribution 4,448 - 1.756]
Total 6,306 0f 2,221




Capital increases in 2003:

Capital increase following the mixed cash and share offer for Credit Lyonnais made in June 2003:

On 19 June 2003, Crédit Agricole S.A. issued 353,285,738 new shares for allotment to :

Crédit Lyonnais shareholders whao tendered their shares to the mixed cash and share offer for Crédit Lyonnais.
As a result, Crédit Agricole S.A.'s share capital increased from EUR 2,816,629,697 to EUR 3,976,486,911.

Capital increase foliowing the employee share offering mads in October 2003 :

Crédit Agricole S.A. made a share offering to Group employees both in France and abroad.

The reservation pariod ran from 23 June 2003 to 2 September 2003. Settlement and delivery of the shares took place

on 10 October 2003. A total of 51,082 Crédit Agricale Group employees tock part in the offering, which ralsed EUR 345.4 million.
As a result, Crédit Agricole S.A.'s share capital increased from EUR 3,975,486,911 to EUR 4,052,186,703.

apital ingrease following a rights issue made in Nov r 2003;
Crédit Agricole S.A.. Issued 122,793,536 new shares in the market, raising its share capital to EUR 4,420,567,311
(divided into 1,473 522 437 EUR 3 nominal value shares). The subscription period ran from 27 October 2003 to 7 November 2003.
Settlement and delivery of the shares took place on 24 November 2003.

Following these successive capital increases, Crédit Agricole S.A.'s share capital amounted to EUR 4,420,567,311 at 31 December 2003,

divided into 1,473,522,437 EUR 3 nominal value shares.




)

Note 20.1 - Preferred shares

Issuing entity Issue date Amount Amount 31/12/03 31/12/02 31/12/01
{in millions of | {in millions of (in millions of || (in millions of [| (in millions of
USD) euros} euras) uros) auros)

CA Preferred Funding LLC Jan-03 1,500 1,188 0) 0]
CA Preferred Funding LLC Jul-03 550 435l
CA Preferred Funding LLC Dec-03 ’ 550 550(f -
Crédit Lyonnais Capital SCA (1) Jul-93 350
Crédit Lyonnais Preferred Capital 1 LLC Apr-02 750

OTAL 2,400 1,300 2,923} 0 0

(1) In July 2003, Crédit Lyonnais made an early redemption of its 1993 USD 350 million preferred share issue

via its Luxembourg subsidiary Crédit Lyonnais Capital SCA

In 2003, the Crédit Agricole S.A. Group made three issues of preferred non-voting shares.

The first issue, for an amount of USD 1.5 billion, was made in January 2003 by Crédit Agricole Preferred Funding Trust |, a company exclusively controlied by

Crédit Agricole Preferred Funding LLC, itself exclusively controlled by Group companies. These perpetual preferred shares offer holders
a fixed, quarterly, non-cumulative dividend of 7% per annum, subject to compliance with the terms of the issue agreement. They may be
redeemed by the issuer, barring events provided for in the issue agreement, on 30 January 2009 and quarterly thereafter.

The second issue, for an amount of USD 550 million, was made in July 2003 by Crédit Agricole Preferred Funding Trust I1, a company exclusively controlled by
Crédit Agricole Preferred Funding LLC, itseif exclusively controlled by Group companies. These perpetual preferred shares offer holders
a fixed, quarterly, non-cumulative dividend of 7% per annum, subject to compliance with the terms of the issue agreement. They may be

redeemed by the issuer, barring events provided for in the issus agreement, on 30 July 2009 and quarterly thersafter.

The third issue, for an amount of EUR 550 million, was mada in Decembar 2003 by Crédit Agricole Preferred Funding Trust Ill, @ company exclusively controlied by
Crédit Agricole Preferred Funding LLC, itself exclusively controlled by Group companies. These perpetual preferred sharas offer holders
a fixed, quarterly, non-cumulative dividend of 6% per annum, subject to compliance with the terms of the issue agreement. They may be
redeamed by the issuer, barring events provided for in the issus agreement, on 30 July 2009 and quarterly thereafter.

These preferred shares do not dilute Credit Agricole S.A.'s ordinary shares. The capital raised is eligible for reguiatory purposes. It is booked
as a liability in the consolidated financial statements under the heading 'minority interests'. Dividends paid are booked to the income statement under the heading 'minority interes

Note 21 - Capital

{in millions of euros) s3I 310z 311201 ||
Shareholders’ equity excluding FGBR 28,014 15,814 15,684((
Fund for General Banking Risks 1,944, 1,618 1,716
Subordinated debt 18,686 9,745 9,574
Other capital 20,630 11,363 11,290

OTAL 48,644 27177|] 26,974))

Note 22 - Analysis of the consolidated balance sheet by currency

(in billions of euros) Assots Liabilities and shareholders’ equity

31/12/03 3111202 31/12/01 31/12/03 3112/02 31/12/01

Euro 461.5 424.4 400.6| 4527 420.8 390.4
Other EU currencies 3.2 4.7 7.0 9.2] 13.§] 14.5)
US Doltar 32.7] 41.2 52.5 53.6] 57.0) 711
Yen 20.0 20.7] 19.5 3.4 3.0 5.8
Other currencies 15.4 14.7] 15.4] 12.5 11.3 13.4]
Other, aggregats (1) 253.4) 254.5 '
Total 785.9 505.7 495.0) 785.9 505.7] 495.0)

(1) Contribution from Credit Lyonnais




®

Note 23 - Off-balance sheet commitments (excluding insurance companies)

(tn millions of euros) 31/12/200) 34/12/2002 3112/2001
ICOMMITMENTS GIVEN (EXCLUDING INSURANCE COMPANIES) 170 090, 95 243 70 494
FINANCING COMMITMENTS 101 azﬂ 43051 1w arg
[Banks 10 921 6 085 4213
iCustomars 90 403 36-966] 34 763
- Confirmad credil lines 83 B4 36270 33957
Confimed documentary credits 2504 .
Qther confimmed credit tinss 81 343 38270

- Other 8 55! 6096 808
EUARANTEES 65 18 50 255 29 097]

anks 18 66 10148 8108

- Confirmad documentary credits (2) 18 774 m

- Other 171 917y 7335
ICustomers. 46 52 40 109 20 991

- Guarantess 12 83 6541 4 53(1

Property guaranteas 14! -
Loan repayment guarantees 623 6511 43300
Guaraniess 544 -

- Other (1) 33 68 33 591 16 181
ICOMMITMENTS RELATING TO SECURITIES 3581 | Lo 193 2421
[COMMITMENTS RECEIVED (EXCLUDING INSURANCE COMPANIES) 82 42 45 08: 25729
FINANCING COMMITMENTS 911 964 4882
Banks 78 7 28! 4188
ICustomars 1134, 2235 To4e7
IGUARANTEES 37 81 3580 17 561
Banks (1) 1594 2178 28
iICustomers 21871 1401 1470

- Guarantaes recelved from govemment bodies or similar 597 8 86 28

- Other - 15 88 515 11 861
COMMITMENTS RELATING TO SECURITIES 5 49! 3 83 348

{1) Thess commitments include the guarantee givan by Crédit Agricols Indosusz and the counter-indemnity recsived from the Regional Banks within
the framework of tha public cash and share offer for Crédit Lyonnais made on 18 December 2002.

{2} Excluding Crédgit Lyonnais

Note 23.1 - Foreign exchange transactions and borrowings

(in millions of suros) 311272003 3111272002 31/12/2601
To be recaived To be delivered Ta be recaived Ta be dalivered [| Ta be received | To ba delivered
pot 33051 32727 16 545 16 80§ 14 699 14 75
Faraign curencies 26 843, 2732 12 849y 12 7 16801 1041
{Euros 6108 S a0 3646 4 04 3798 4 34,
jForward 636 430 633 515 534139 536 089 472 6H 473 147
Foreign currencles 390 262 296 820 411126 408 973 380 277 372 95
Euros 91241 87 847 123013 127 118 92 414 100 1
Unallocated (1) 154 927 148 848,
Lending and borrowing {n foreign Crédit Ly 3 461 1813 297 2323 2 529 40d
Tatat 672 942 668 055 553 655 555 21§ 489 918 488 306

{1) Contribution from Crédit Lyennals




Note 23.2 - Securitisation transactions and special-purpose vehicles

Securitisation transactions carried out on behalf of customers
Crédit Agricole Indosuez and Crédit Lyonnaié have carried out a number of securitisation transactions on behaif of their customers:
a) Transactions carried out by Crédit Agricole Indosuez

- at 31 December 2003, a EUR 1.4 billion portfolio was securitised in North America with the bank's assistance, through four non-consolidated SPVs
(Indosuez Capital Funding IIA, Limited, Indosuez Capital Funding I, Limited, Porticoes Funding, L.P. and Indosuez Capital Funding V!, Limited)
and one consolidated SPV (Serves), in which the bank held EUR 2.1 miflion of subordinated shares net of provisions at that date;

- Crédit Agricole Indosuez manages a non-consolidated SPV, Hexagon Finance a.r.l., formed in 1998 for operations carried out in Europe on behalf
of its customers. At 31 December 2003, Crédit Agricole Indosuez had issued a total of EUR 185 million in letters of credit to guarantee the
counterpanty risk attaching to the assets securitised by its customers. Hexagon Finance a.r.|. finances these assets by issuing commercial paper in
the money market. No provision was considered necessary at 31 December 2003,

In addition, the bank had granted a total of EUR 3.7 billion in cash lines at 31 December 2003 to the SPVs invoived in these transactions.

b} Transactions carried out by Crédit Lyonnais

- at 31 December 2003, a EUR 3.7 billion portfolio was. securitised in Europe with the bank's assistance, through three non-consolidated SPVs
(LMA, H20 and ESF). These SPVs finance themselves by issuing commercial paper in the French and euro money markets. In addition, the bank
had granted a total of EUR 3.2 billion in cash lines at 31 December 2003 to the SPVs involved in these transactions.

- Crédit Lyonnais manages a EUR 2.6 billion portfolio in North America through two non-consolidated asset-backed commerciai paper vehicles,
Atlantic Asset Securitization Corp. and La Fayette Asset Securitization. At 31 December 2003, the bank and Crédit Agricole Indosuez had issued a
total of EUR 368 million in letters of credit (including EUR 275 million granted by Crédit Agricole Indosuez to Atlantic) to guarantee a portion of the
risk of default attaching to the assets securitised by their customers. In addition, the bank had granted a total of EUR 3.5 billion in cash lines at 31
December 2003 to the SPVs involved in these transactions.

- The bank also manages a portfolio of icans in North America, which amounted to EUR 259 million at 31 December 2003, held in a non-
consolidated CLO (coilateralized foan obligations) vehicle called LCM 1 LP. This vehicle issues floating or fixed rate notes in the market, redemption
of which depends directly on the performance of the underlying loan portfolio. The bank holds 49.9% of the subordinated shares (EUR 12 miliion)
and 6% of the B shares issued to investors (EUR 14 million).

Securitisation transactions on own account

Crédit Agricole Indosuez and Crédit Lyonnais carry out securitisation transactions on their own account:

a} Transactions carried out by Crédit Agricole indosuez

Since 2000, Credit Agricole Indosuez has carried out seven synthetic securitisation transactions (Chloe 1 to 5, Chloe 7 and Daphne 1) maturing
between 31 July 2005 and 9 January 20089, as part of its strategy for managing the portfolio of Crédit Agricole Indosuez SA and its branch offices.
The SPVs hold assets totalling EUR 15.5 billion, principally loans to large European and American corporates. CAl has retained a first loss risk (the
most subordinated tranches of each transaction, which do not initially have investment-grade rating) averaging 3.32%.

As these are synthetic transactions, the loans concerned are kept on the bank's balance sheet or off-balance sheet items as applicable, while most
of the credit enhancement is recorded off-balance sheet, under financial instruments (credit derivatives bought, see Note 24, Hedging transactions).

The bank has retained a total of EUR 513 million in non-investment-grade risk, pius a residual share in the investment-grade tranches amounting to
EUR 344 million.

b) Transactions carried out by Credit Lyonnais

At 31 December 2003, Crédit Lyonnais had carried out six securitisation transactions for its own account.

Four of these transactions were made by way of asset sales, totalling EUR 1.2 billion at 31 December 2003, with Crédit Lyonnais retaining a portion
of the risk amounting to EUR 53 million. These transactions involve eguipment financing for pharmacists, mortgage loans granted to perscnal
customers in the French branch network and loans granted to major US corporates.

The other two are synthetic transactions amounting to a total of EUR 4.9 billion at 31 December 2003. Crédit Lyonnais has retained a first-loss risk
of EUR 4.3 million. The transactions involved a portfolia of loans to major US and European corporates.



Dedicated funds

Through its subsidiary Crédit Agricole Indosuez Cheuvreux, Crédit Agricole Indosuez owns 100% of Korea 21st Century TR, a non-consolidated
South Korean fund with EUR 86 miilion in funds under management at 31 December 2003.

In addition, Crédit Agricole Indosuez owns shares in funds which are consolidated after their first year of existence where Crédit Agricole Indosuez

owns more than 50%.

The following table shows a breakdown at 31 December 2003:

Name of fund

Equalt Convertible Arbitrage
Equalt Pair Trading

Equalt Moyen Terme

Equalit Long Terme

Equalt Systematic Futures
Equalt Core Macro

Equalt Statistical Arbitrage
Equalt Fixed Income Arbitrage

Equalt Selection

Equalt Equity hedge

Liberty View Plus Funds

Liberty View Income Fund

Year of
creation
(approval)
2000
2000

1982

2001

2002
2001
2002
2002

2003

2003

1998

2001

CAl investment
(in millions of euros})

60
23,6

8,1

3.5

25

138,6

Funds under
management
(in millions of euros)

88,2

47,0

96,0
3427

17.2

3102

37,6

Consolidated

Yes

Yes

No (outstanding at
end June 2003)

No (outstanding at
end June 2003)

Yes

Yes

Yes

Yes

No {outstanding at
end June 2003)

No {outstanding at
end June 2003)

No (outstanding at
end December
2003)

No {outstanding at
end December
2003}




Note 24 - Financlal futures and options

Contracts batween members of the notwork 21 not inchudad aince they cary no nix.

1N22003 11122002 3112/2009
iliony of euros)
e ravsemtons_|_tungammons | 1! ot o
170 204) 4 150 396] 4330 8991 2540 073} 2228 934
Exchange taded (1) 3050 153 357] 108 0204 19071 unw{
intoroet rate futures 30483 114812 145 265 174 1771 369 014}
Curreney fures o 9083 9168 9,752y 157}
Equby and stock hoes ieumenty a, 31456 31 4871 § 841 Lo
o o 4 K
oTc (1) 139731 4005 239 144 9704 2488 108 1840 634§
Intaret cats waos 135913 3165 3%9) 3301213 1843 06 1482 3404
Forward rats agreements 87 556937 557 384 mm PR TP N?‘
Equly snd stock index instnumants 1008 18313 39411 9 840t
Other 2263 244 580 246853 198 310; 128 648
Qotions 0113 1144748 1974362 458 47 284 237]
Exchange traded 4788 190 608 195 364} 15 584 2B
Irarmt rata options Bought 29 8744 7073 a8 9 100]
Soks 3830 9978 13 808 a3 8154
Equly and Kock invex aptions Bought 75 656} 75 656 801y 3 390f
Sokt 2| 51208 61 280 § 284 4 607}
Currsncy options Bought 25| 18 346 18611 g %%
Sokl 28| 18677 18 934 24 189
oTc 25 350 954 140) 979 494 442 88 238 454]
Swap options Bought 49| 71095 71144 30 623} 12 207]
Som 195 75712 8.907) 3 04 137371
intereat rate options Bogn 1387, 218923, 220 290y 79041 87 244
Sa 1501 188375 189 967} 60 783 62 039
Eguity and siock incex options Bought 501 12278 13179 b 282 7448
Soki 780] z0n7 22617 g 18 439
Currency options Bought &4 164 520) 165 144 €9 750 28
Sok &3p) 164 504 165 534] 80 6ag ki 331
Othver options Bought 37 | o L
Sax 38 34 o 279
Credh gerivatves Bought 19179 27013 uw# 769) mou#
Sok 62| 7371 73 3870
GTAL 200‘# $ 308 343 5 506 75 3107 831 2453 171
(1) For uturos and forwands, the amounts el ara e Xgragatm ehort & long pOSAions it the Case of iniarert (alx ewaps and rwap options, and the aggregate
bought mnd s0id Contracts In the case of other contracts.
Note 24 1 - Financial futures and options: analysis by maturity date
| oTC Exchange traded 3t/122008 raze02 | 3tviazoet
f‘m :"::‘;:‘)T ;:::r" >Syanrs | Unatocatsd ()| g4 ywar :;::; >Sysars | Unsdiocated (1) Total Tot Totst
Interest rate instruments 1028 0| 144 250 1487 48 1221 752 520 383 1187 419 4583 180 2634 041 2037 048
- Futree 1025 130 426] 145 265 [I2REe 189014
- Forwar rats agreementy 434 949 120039 78] 2334 557 398 407 881 212985
- okwrost ratn wwags 966022 933011 455 307 246 883 3300313 1843083 1482508
« trderust rate oprbons 45855 56879 33 325 148 059 52 984 25975
- Capa, floors and collary J 0171 99 131 31 246 z\rJ 170 548 142830 12125
- Other options 1088 1782 454 700 239 28 260 s34 4035 um
[Foreign curmency and goid TeM hal L Ja97q 8982 108 839 45 573 7108 824 247 87T 184181
- Cuminey fuzures 7217, 1 106 853 4831 44 859 256021 208080 136 802
- Curmency options 454 7 310z 12108 11258 74 6597 68 228 180583 1318
[other financiai Instruments 47520 1994 [} 1 13 104 47 109 € 357] €3 352] 345 LY mee
« Exuity and stock inces dervatves ar628 199 12187 21751 1660 w23 5154 251664
- Procious metal demvatves a 0044 uy
- Commodty derivatves a o [}
- Crod ceivatives 7] 25 350) 2697 24 618 s3sea 26 10131
- Other (1) 118 799 28 T 157 8
72 189 3092 9 396024 1910 £77 1374750 573313 + 257 6T7 5505 752 3107 851 748397
- Forwarg curmancy ransactions 545 620 23 489] (2931) 0377 1269 p44] 1070228 045 838
ota) 72150 3 092 0 308 024 usﬁd [ETEE 589 382 1581852 3775 698 4177 179 3 439 009
{1} Compboution trom Crecit Lyornas
Note 24.2 - Financlat futures and options: Counterparty risk
e
3111212003 31272002 3171272001
(i mikions of suros) Marked-to- Potental credit Marked-to- Potential credit { Merk4o-markst | Potentisi credit
market value rish market vidue iy vaives riak
JOECD) gavemments. cantral banks and simtar ruttutons 8 779 454 zzJ 43| 183
JO£CD financial inatiutions snd simitar inatistions st 732] 22 95¢ 6 101, 19257 22 854 18 074
counmrmation 3273 1919 4062 2257 3084 2069
[Total by cournerparty type 5 340| 251 €0 825 2187 28 255 17 314
By instrument:
-~ intarast rates, cumency end commadies 50 839| 2356 51105 20014 799 18777
- aqulty and index dacivatives 501 1563 9420} ! 224 1 597
Bmpact of netting agreements (excluding Crédit Lyonnals) 43198 1784 43174 97! 12285 [
ICREDIT LYONNAIS GROUP 0743 2825
Total after impact of natting agreements 18401 22208 15 461, 12124 13 00 11673




Note 25 - Net interest and similar income

{in millians of euros) 311203 - 3oy 31201

[Loans and advancas to banks 5,13 : 9,664 8,201
ICrédit Agricole intemal transactions 8,304 8,46 8,794
lLoans ang advances to customers 6,814 4504/ 5,900
[Laase financing 1023 _"74‘7 .
[Bonds and other fixed<income securilies (see Note 26} 2‘Sﬂd i 2,37
[Othar interest income aell: .44

interest and similar income recaivabie 22,043 2y 70d)

8posits Dy banks {6,329} {10:985,
ICrédit Agricole intemal transactions (@10]} il i165

[Customer accounts {7,365

fLease financing (3,309

[Bonds and other fixed-ncome securities (3o

[Other interest axpanse (355

Interesi and similar axpanse payable {18,669 (22,826
INet interest ana similar incame 3,374 1,325
Note 26 - Income from securities

{in millions of suros) Fixad-income sacuritias Variabls-ncomsa sacusities

Catndez et | swmzoy [Gisinaer

n i and i athe
fong-term securities
fvailable~for-sala and portfolio sacurities
[Codevi passbook accounts .
[Held-to-maturity securities
[Other securities tranzactions

[Totat

Nate 27 - Net fee and commission income

(in millions aof suros) 311203 i, i 31112/02 Lo T L - MGE
Incoma Expensa Nal Expensei- ) 1
Interbank transactions 121 {160, (39
|Créditl Agricote intemal transactions. n (967, {8g6}l:
[Customer transactions 1113 (239 874
[Securities ransactons 393 (162 231
IForaign exchange lransactions 154 {50 1041
‘Tinancia.l tutura and forward instruments and options and other off-batance shegt 121 o7 e
firansactions 7
[Banking and financial services (1) 2,278 (1,593) aaj i
Total 4,251 (3,218 1,033
[(1) Inciuding its insuranca | {as0]
The note 28 has been mergad with the previous one.
Ngote 29 - Trading profits/{losses}
(in millions of auros) 311203 202, ) W20
[Traging securities and derivatives 2,624 ot 1,058

(Transactions and darivatives {218]f% fioxle (0
[TOTAL 2,403[17. ¢ -5 4,586 .i12,444




Note 30 - Net gain/(loss) on securities transactions

{in miltions of euros)

31/12/03

S 3201

Available for sale securities

Impairment provisions
[Write-back of provisions

Net change in provisions

Gains on disposals (1)
Losses on disposals

Net gain/(loss) on disposals

(46

3

232

47

(139

9:1

Net gain/(loss) on available-for-sale securities

144 "

Portfolio securities

Impairment provisions
IWrite-back of provisions
Net change in provisions

Gains on disposals
Losses on disposals
Net gain/(loss) on disposals

(240
8

{154

110

(40
7

Net gain/(loss) on portfolio securities

ITotal net gain/(loss) on securities transactions

Sq‘

(1) Including EUR 85 million in gains on the disposa! of available-for-sale securities which were transferred

from the held-to-maturity portfolio in 2002 (see Note 5).




Note 31 - Operating expenses

Note 31.1 - Staff costs

(in millions of euros) 31/12/03 31/12/02 31/12/01
Salaries (2,473 (1,486 (1,636
Social security (892 (450 (490
Incentives schemes and profit-sharing (96 (46 (71
Payroll-refated tax (83 (72 (81
Total (3,544 {2,054) (2,278
In 2003, remuneration paid to the Board of Directors and Management Committee of Crédit Agricole S.A. Group
amounted to EUR 11 million.
Note 31.2 - Average number of employees
31/12/03 31/12/02 31/12/01
Total (1) 64,191 22,878 28,753
o/w : France 45,575 12,550 12,633
Qutside France 18,616 10,328 16,120

(1} The increase in the number of employees is principally due to the first-time consolidation of Finaref and Ellos (1,459 employees)

and of Crédit Lyonnais Group for 40,260 employees (o/w in France 32.010)

Note 31.3- Other operating expenses

{in millions of euros) 311203 || 3202 [ 3112001
[Taxes other than on profit or payroll-related (216} (143)J (202)
External services and other costs (2,338 (1,498 (1,562
{| Total (2,554) (1,681)] {1,764)




Note 32 - Risk-related costs

(in millions of euros)

31/12/2003

Charge to provisions
Doubtful debts
Other provisions

IWrite-back of provisions
Doubtful debts
Other provisions

(2,000)
(1,588)
@2y

1,002]
904
288

Eet change

(808){|

Bad debts written off - not provided for
Recoveries on bad debts written off

(135)
104

TOTAL

®39)]: 'Eif

Note 33 - Net gain/(loss) on fixed asset disposals

(in millions of euros)

31/12/2003

Long-term investments
Charge to impairment provisions
He!d-to-maturity securities
Investments in unconsolidated interests and other long-term securities
IWrite-back of impairment provisions
Held-to-maturity securities
Investments in unconsolidated interests and other long-term securities

Net change

Held-to-maturity securities

Investments in unconsolidated interests and other long-term securities
Gains on disposail

Held-to-maturity securities

Investments in unconsolidated interests and other long-term securities
Losses on disposal

Held-to-maturity securities

investments in unconsolidated interests and other long-term securities
Net gain (loss) on disposal

Held-to-maturity securities

Investments in unconsolidated interests and other long-term securities

®2).

135
54 -
(2)
53]:

aal
(142)
(77
ool

Net gaini(loss)

(26)]].-

Tangible and intangible fixed assets

Gains on disposal . I || P

Losses on disposal @5)f ), - (24)
Net gain/(loss) on disposal ali @ 19
{roTAL anfls el s




Note 34 - Corporate income tax

(in millions of euros) 31/112/03 31/12/02 31/12/01

Current tax (531 (168 (591
Deferred tax income/(charge) (36) (44) (270)

{| Totat (567)| (212)] (861)
Effective tax rate At 31 December 2003

(in millions of euros and % tax rate) Base Tax rate Tax

Profit before tax, goodwill amartisation and share in profit/(loss)

of equity affiliates 1,626 35.43% (576)
Impact of permanent timing differences 6.21% (101)
Impact of different tax rates on foreign subsidiaries -3.75% 61
Impact of losses for the year, utilisation of tax loss carryforwards

and timing differences -0.74% 12
Impact of taxation at 19% rate -0.55% 9
Impact of other items -1.72% 28
Effective tax rate and charge 34.88% (567)
Deferred tax assets are not recognised as their recovery is deemed improbable:

EUR 32 million at 31 December 2003.

Current tax for 2003 :
- on ordinary activities: EUR 564 million
- on extraordinary items: EUR 3 million

Note 35 - Share in net profit/(loss) of equity affiliates

(in millions of euros) 31/12/03 - 31/12/02 31/12/01

Non-financial companies 20 (36 (1
Financial institutions 96§ 512 308
Total 986 476 305
Note 36 - Extraordinary items

( (in millions of euros) 31/12/03 3102 || 31712101
Early retirement benefits (16) (5) )
Insurance premiums and indemnities 6|

Euro 3 42
Information systems and restructuring (28) (72) (12)
Litigation 8| 5 (28)
Contribution to guarantee fund - deposits and securities (1) (9
Fund for Liquidity and Solvency Banking Risks 152
Home purchase savings schemes decentralisation mechanism (see Note 1.2) (382)
Decrease in "internal loss rate" (see Note 2.1.6) 760
Provision for Argentina risk (98)
Other (1) (2) 39 (64) (90)
Total 9| {134) 333

(1) The 2002 figure includes the foreign exchange loss arising on deconsolidation of Banco Bisel.

(2) Including contribution fram Crédit Lyonnais Group: EUR 35 million




Note 37 - Information relating to income from banking activities

_Note 37.1 - Net banking income by business line and geographical region (1)

31/12/2003 3111272002 | 31/_12/2!_)01
French retaii | Specialzed fi o 4| Prosietary sxset E :

(in millions of euros) ’:mk:“ govensidaten It mm;’:m '“"m’:: ™K anagemen and |Total business ineRT

orivate banking ather activities e
France (including overseas departments and termitaries) 0 1,357 1,395 1,163 38 (458)
Other European Economic Area countries 0 388 263 445 9 (1))
Rest of Europa 0 216 154 28 0 0
[North America 0 0 23 244 0 105
Central and South America o 0| 13 a 9 0
lAfrica and the Middle-East e} 0| 0 55 84 0
\Asia and Pacific (excluding Japan) 0 0| E 170 0 0
Napan 0] 0 6 46 0 0
Contribution trom Crédit Lyarnais Group 1,724 130 434 1,248 1M1 {41)
Net bankln_g_ income 1,724, 2,091 2,293 03,399 249 {405),

(1) The abave analysis was derived in pan from management information systems

Note 37.2 - Net income before goodwiil amortisation at 31 December 2003 by business line {1) (3) (4)

Assot
(n i ofauros) et arnedis Rkl ioutiul Rty et DR
private banking other aciivites

Net banking income 1,724 2,091 2,293 3,399 249! {405) 9,351
Cperating expenses (1.214) (1,185), {1,185) (2,309) {198) (435) {6.496)
Gross operating income 510 906! 1,138 1,080 51 {840) 23
[Risk-refated costs (81)] (328}, &) (417} {39} 16 (839
Net operating income 449 577 1,129 673 12 {824) 2,01
Share in net income/(loss) of equity affiliates (2) 682 4 29 74 209 {12) 98
[Net gain/(lcss) on fixed asset disposals 25 (42) 7)
Net ordinary Inceme (before tax) 113 581 1,158 72| 21 {878) 2,98
Integration-related costs X {8) (41) {313) {151) (513),
Extraordinary items a7 1 () (25) (1) 54
{Tax (175) {216) {358)/ (109} tal 298 (567),
Net charge tof(write-back from) Fund for Generat Banking Risks 2 (5) 8 126 131
Net Income before goodwill amortisation 939 380! 751 333 213 {551) 2,04

(1) The above analysis was derived in part from management information systems
(2) Details of the operations and contribution of the Regional Banks and their subsidiarias to French retail banking are provided in note 37.2.1 (EUR 630 m)
Crédit Lyonnais Group: EUR §2 m

{3) Banking logistics operations are racorded under ‘Propriatry asset i o it and other activities', in previous years they wera allocated to each of the
business lines concemed.

(4) the goodwilt of Crédit Lyonnais will ba allocated by business line by 31 december 2004; it is why the breadown by business line cannot be provided down 1o the net incoma

Note 37.2 - Net income before goodwill amortisation at 31 December 2002 by business line (1) (3)

Assat
(in millions of euros) F';”:;;‘;"' P m:m‘;:::m '""";m:"g‘ e m:nus::u Total businosa ine
private benking osher activiies

Net banking income 791 1,520 2,422 503 93 5,329,
Operating expenses {466) (839) (1.858) (353) (413) {3,929}
Gross operating income 325 681 564 150 (320) 1,400
Risk-related costs (103) (1) (171 (133) 211 (207)
Net operating income 222 670 393 17 (109} 1,19
Share in net income/(loss) of equity affiliates {2) 464 3 52 (17 (26) 476
Net gain/(loss) on fixed asset disposals krs (33) (73) (74)
Net ordinary Income {before tax) 686 673 ar7 {33) (208) 1,59
Extraordinary items 2 (6) {28) (55) (47)! (134)
ITax (84) {199) (117) (5) 193 (212)
Net chargs to/(write-back from) Fund for General Banking
Risks ") (2) 5 (4) 100 [
Net income before goodwill amortisation 603 466/ 337] {97) 38 1,34

(1) The above analysis was derived in part from management information systems
(2) Detaits of the operations and contribution of the Regional Banks and their subsidiaries to French retail banking are provided in note 37.2.1

(3) Banking logistics operations are recorded under ‘Propriatry assel management and other activities', whereas in previous years they were allocated to each of the
business lines concemed.

Note 37.2 - Net ordinary income (before tax) at 31 December 2001 by business line (1)

Aszal
(n mifons of euos) il fmcsoipull ool Rtveias eoptor it EC R
privats banking

Net banking income B13 1.532 2,712 884 657 6,598
Oparating expenses (495) {802) (2,013) (647} {393) (4,35:)8)]
Gross cperating income 318 730 699 237 264 2,2
Risk-related costs (100) (1) (161) (272) 168, {366)
Net operating income 218 729 538 (33) 432 1,882
Share in net income/(loss) of equity affiliates 18 2 56 229 2 308
INet gain/(loss) on fixed asset disposals 34 34
U@ ordinary income (before tax) 234 731 594 194 468 2,221

(1) The above analysis was derived in part from management infermation systems




Note 37.2.1 - French retail banking - Operations and contribution of Regional Banks
and their subsidiaries

(in millions of euros} 31/12/03 311202

Net banking income 11,040 10,318

Operating expenses (6,359) : (6,248)

Gross operating income 4,681 4,070

Risk-related costs (851) - (535)

Net operating income 3,830, 3,535

Net gain/(loss) on fixed asset disposals (88) - (39)

Net ordinary income (before tax) 3,77 . 3,496

Extraordinary items (134) (130),

[Tax (1,289) (960)

Charge to Fund for General Banking Risks 83 (265)

lAggregate reported net income of consclidated Regional Banks 2,454 2,141

[Aggregate reported net income of consclidated Regionat Banks' subsidiaries 46 - a4

Consolidation restatements and eliminations 75 {136)

Consolidated net income of equity affiliates (100%) 2,575)] 2,049
Consolidated net income of equity affiliates {25%) R 644” 512||
Consolidation restatements and eliminations (37) : (89),

Gain on increase in share of Regional Banks' retained earnings 2 41

Gain on increase in share of Regional Banks' profit (1) 81

Share in net profit/(loss) of affiliates 630 464

(1) Difference between dividends actually paid by the Regional Banks to Crédit Agricole S.A. and dividends calculated on the basis of Crédit
Agricole S.A.'s percentage ownership of the Regional Banks.
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Note 38 - Insurance activities

‘As required by French law, the group applies the specific accounting policies and valuation methods applicable to insurance business as set out in

the French Insurance Code.

Note 38.1 - Insurance companies' investments

311203 3202 311201
{in millions of euros) Grass bogk | Net book Net fair value| Gross ook | Net book Net fair valuej Gross book | Nat book Nat fair valued
value value value: value yalue value
1-Property investments (incl. assets in .
[progress) 3,115 3,100 3,44 2,400 2,3%0 2,54 2,076 2,066 2,154
R-Equities and other variable-income .
[securities other than mutual funds 3,781 3,726 3,73 3,128 3,102 2,62 2,717] 2,716 3,342
[-Mutua! funds other than those in category 4
below) 8,886 8,884 8,471 5,773 5,773 4,87 4,182 4,182 4,551
B-Mutual funds invested exclusively in fixed-
ncome securities 8,279 8,275 9,694 8,038 8,036 9,367 6,425 6,425 7,604
I5-Bonds and other fixed-income securities 88,282 88,944 94,299 61,475 ) 60,811 65,39 58,7961 58,164 60,347
B-Mortgage loans 4 4] 4 6] 6] q 6f ) q
[7-Other loans and similar items 422 422 423 1869 169 169 131 131 131
eposits with ceding companies 2 i 3
[5-Other deposits, cash collateral deposits and 91
other investments 1,559 1,55 1,657 130] 130 139 596 593 604
10-Assets backing unitinked busines 13,730, 13,731 13,731 6,138 6,138 6.131 6,762 6,762 6,764
[Total 128,056 128,647 135,462 87,255 86,555/ 91,24d 81,691 81,045 86,106
Consolidation restatements e (1,359} i (1,850) (1,655)
Net book value 127,288); 1.1 84,905 79,390
Note 38.2 - Other insurance-related assets
31/12/03 31112/02 31/12/01
(in millions of euras) Life Non-life Total Life Non-life Total Life Non-life Total
Assets connected with direct insurance . X .
business 337 234 571 3N 185 464 263 124 387
Assets connected with reinsurance business 207 163 370 1 148 149 0 121 121
Deferred acguisition costs 4 49 53& 25 25 22 22
ITechnical reinsuranca valuations ol .0 o
{Unrealised foreign exchange gains o 1 1 2 0 2
[Other assets o a q
[Total 448( 9 313 328 641 265 267 532
[Consolidation restatements R (5 I
Net book value 989 641 532)|
Note 38.3 - Analysis of insurance companies' technical reserves
311203 31/12/02 311201
{in millions of euros) Life Non-life Total Life Non-iife Total Life Non-life Total
[Unearned premiums reserve 2 326 328 239 239 | 204 204
[Life reserve 104,062 104,06 74,274 74,274 67,845 67,845
[Claims resarve 1,167 816 1,883 814 417 1231 818 336 1,154
IWith profits reserve 2,440 63| 2,503 1,814 62| 1,876 1,328 49 1,375
Equalisation reserves 23 8| 31 11 6 17] 22 4 bl
Other technical reserves 45 415 46q 1 377 378l 2 314 N3
Total excluding unit-linked technical 107,739 1628 109,367 76,914 1,101 T80 70,013 904 70,017}
reserves
[Unit-linked technical reserves 13,702 13,702 6,139 6,139 8,770, 6,770
[Total technical reserves - gross 121,441 1,628 123,069 83,053 1,101 84,154 76,783 904, 77,687
Reinsurers’ share in technical reserves (252) {137) (3&9“ (84) (60); (144, (65)} {36) {101
Net tachnical reserves 121,189 1,491 122,680 82,969 1,041 84,010 76,718 868 77,586

Contracts written on the Group's behaff to match its employee liabilities represent less than 1% of total technical reserves.



Note 38.4 - Other insurance-related liabilities

31/12/03 3112/02 31/12/01
{in millicns of suros) Life Nonelife Tatal Life Non-life Total Life Nonelife Total
Liabilities for cash deposits received from
ceding companies against technical insurance
i 2 2 4
Lisbiiities connected with direct insurance
business 386 113 499 212 52| 264 184 33 217|
Liabilities connected with reinsurance . . .
|tbusiness 244 201 445 " 206 217| 4 158 159
echnical reinsurance valuations 0 0l
Deferred reinsurance commission income 0 0]
Unrealised foreign exchange gains 2 2] 1 1 1 1
Motal 950 224 258 " 82 189 188 ar7|
Consolidation restatements (1)) (1)
[TOTAL 949 481 377,
Note 38.5 - Breakdown of gross margin on insurance activities
31112/03 31/12/2002 pro forma 31/12/2001 pro forma
{in millions of eurcs) Life Non-life Total Life Nondife Tota) Life Non-life Total
Gross premiums 12,739 1,073 13,812 9,501 801 10,302 9,276 677 9,953
Less: reinsurance premiums (152) {70) (222)] (12) {49} (61)] (1) (34) (45)]
Net premiums 12,587, 1,003 13,580, 9,483 752 10,241 9,265 843 9,908
Investment income 5,283 74 5,357 4,839 87 4,896, 4217 48 4,265
Adjustments related to unit-linked business
(capita! gains) 1817 1817 7 7 1 11
Other technical income and gains 0 0 0
Underwriting and investment Income 19,687 1,077 20,764| 18,335 809 15,144) 13,493 691 14,184
Claims (5,626) (518) (6,144) (4,736) (422) (5,158) (4,254) (366) (4,620)
Less reinsurance 148 23 169 12| 12] 8 22 28
Net claims (5,480} (495}, {5,875)| (4,736} (410} (5,146}, (4,248} (344} (4,532}
Charges related to technical reserves (6,601) (124) (6.725) (2,812) (139) (2,945) {3.579) (118} (3.697)
Less reinsurer's share in charges related to
technica! reserves {37} 22 {15); 11 7 18] 4 (10} (8)
Net charges rolated to technical reserves {6,638) {102) {6,740) (2,801) (126) {2,927) (3,575) {128) {3,703)
With-profils provision {4,862) {56) {4,718) {3.421) (62) (3,483), {3.284) {50) {3,334)
[Costs connected with investments (408) (8) {414) {833) 9 (B42)| (547) (9) (558)
lAdjustments related to unil-linked business
flosses) (922) (922) (1,485) (4,485) (919) (919)
Other technical expense and losses 0f 0] [t
Underwriting and investment expense (18,108) (661) (18,769} (13,276) (607) (13,883) (12,573 (531) (13,104)
(Gross margin on insurance actlvitias 1,579 416 1,995 1,058 202 1,261 920 160 1,080
iConsolidation restatements (32) [Ls) 115}
Gross margin on insurance activities 1.963 1,254 1-“}”

Crédit Agricole Group insurance companies own securities issued by other Group companies in their investment portfolios. These securities and
related income are eliminated from the consolidated financial statements. in order to present a realistic aconomic view of insurance activities in the
consolidated statement of income, the income (EUR 51 million) from these securities has been written back to the gross margin on insurance

activites, to reflect interest incoma.




Note 39 - Integration-related costs

(in millions of euros)

31/12/2003

Costs provided for in the|

Costs expansaed in the

TOTAL
year year
Costs charged to income 308 20 513
tofw:
I Synergy-related costs 304 70 374]
Other integration-related costs 4 135 139]
Synergy-related costs charged to shareholders' equity 532 0
identifiable llabillties) 532
l‘?ola! synergy-related costs 836 70 905”
olw:
Staff costs 611 15 626
Information systems costs 56/ 56|
Property-related costs 101 1 102
Other 68 54 122
836 70 906

The integration will lead to cost savings of 'synergies’, by combining business operations, spreading investment costs, pooling resources,

sharing fixed costs, etc.

To achieve these objectives, specific action has been or will be taken, the nature and cost of which is presented above.

Other integration-related costs include costs incurred by the merger which are not directly synergy-generating, such as fees

charged by advisory banks borne by Crédit Lyonnais.
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CONSOLIDATED PRO FORMA BALANCE SHEETS
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001

CASH, MONEY MARKET AND INTERBANK ITEMS 172,246 177,570 135,198
Cash, due from central banks and French postal system 12,370 13,999 7,997
Treasury bills and similar items 65,522 62,915 45,210
Due from banks 94,354 100,656 81,991
CREDIT AGRICOLE INTERNAL TRANSACTIONS 157,648 149,901 141,630
CUSTOMER-RELATED ITEMS 148,420 152,264 157,273
LEASE FINANCING _ 13,033 12,642 10,665
SECURITIES 77,992 75,245 76,193
Bonds and other fixed-income securities 50,089 44 915 45,267
Shares and other variable-income securities 27,903 30,330 30,926
INSURANCE COMPANIES' INVESTMENTS 127,288 114,690 106,617
RE-INSURERS'SHARE IN TECHNICAL RESERVES 389 192 130
INVESTMENTS, BANK PREMISES AND EQUIPMENT 21,829 20,772 20,782
lnvestment‘s' in non-consolidated affiliates and other long- 2,747 2724 3,099
term securities

Investments in equity affiliates 12,294 11,455 10,745
Intangible assets, bank premises and equipment 6,788 6,593 - 6,938
GOODWILL 9,658 8,419 9,026
OTHER ASSETS, SUNDRY ACCOUNTS AND PREPAID 57,539 44,808 47,808
EXPENSES

Other assets 42,560 31,044 28,314
Other assets related to insurance activities 989 754 568

Sundry accounts and prepaid expenses 13,990 13,010 18,926




| 317272002 | SE00T
roforma i/ Proforma

MONEY MARKET AND INTERBANK ITEMS 125,287 141,719 123,800
Due to central banks and current _accounts with French 290 117 116
postal system

Due to banks 124,997 141,602 123,684
CREDIT AGRICOLE INTERNAL TRANSACTIONS 13,502 18,943 24,053
CUSTOMER-RELATED ITEMS 297,765 283,877 275,083
Special savings schemes 180,204 168,883 162,697
Other accounts 117,561 114,994 112,386
DEBTS MATERIALISED BY A SECURITY 90,505 90,801 83,032
INSURANCE COMPANIES' TECHNICAL RESERVES 123,069 111,550 103,029
OTHER LIABILITIES, SUNDRY ACCOUNTS AND 81,858 65,261 52,120
UNEARNED INCOME

Other liabilities 60,090 45,249 35,032
Other liabilities related to insurance activities 949 604 527
Sundry accounts and unearned income 20,819 19,408 16,561
RESERVES AND SUBORDINATED DEBT 24,201 19,599 20,285
General risks and liabilities reserves 5,487 5177 6,142
Mutal security deposits 28 18 9
Subordinated debt 18,686 14,404 14,134
FUND FOR GENERAL BANKING RISKS 1,944 2,078 2,180
MINORITY INTERESTS 4,457 © 2,525 2,252
SHAREHOLDERS'EQUITY (excl. FGBR) 23,454 20,150 19,488
Share capital 4,418 3,963 3,942
Additional paid-in capital 12,822 10,978 10,978
Investment grants 128 121 112
Consolidated reserves and retained earnings 4,946 3,842 2,847
Net income for the year 1,140 1,246 1,609
TOTAL LIABILITIES AND SHAREHOLDER'S EQUI 042 6,503: | 705,322




CONSOLIDATED PRO FORMA STATEMENTS OF OFF-BALANCE SHEET ITEMS
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001

FINANCING COMMITMENTS GIVEN 101,324 95,536 94,532

Banks and financial institutions 9,114 12,365 7,391
Crédit Agricole entities ) 1,807 1,065 1,337
Customers 90,403 82,1086 85,804

GUARANTEES GIVEN 65,186 78,525 60,652

Banks and financial institutions 15,673 11,815 15,385
Credit Agricole entities 2,993 3,098 27
Customers (1) 46,520 63,512 45,240

GUARANTEES GIVEN BY INSURANCE COMPANIES 955 881 833
4
. COMMITMENTS ON SECURITIES 3,580 3,602 4,224

Securities bought with repurchase option 6
Other commitments 3,580 3.602 4,218

D COMMITMENTS RECEIVED ! 69,891 793,791} - (70,367

FINANCING COMMITMENTS RECEIVED 9,115 18,368 10,413
Banks and financial institutions 4,205 10,346 6,769
Crédit Agricole entities 3,779 4,342 3,025
Customers 1,131 3,680 619
GUARANTEES RECEIVED 37,814 60,394 44,996
Banks and financial institutions 15,938 33,338 16,240
Crédit Agricole entities 5 6 7
Customers (1) 21,871 27,050 28,749
GUARANTEES RECEIVED FROM INSURANCE COMPANIES 17,267 9,654 9,385

COMMITMENTS ON SECURITIES 5,495 5,375 5,573

Securities bought with repurchase option 15
Other commitments 5,480 5,375 5,573

(1) At 31 december 2002, these commitments include the guarantee given by Crédit Agricole Indosuez and the counter-guarantee
received from the Regional Banks within the framework of the public cash and exchange offer for the capital of Crédit Lyonnais
issued on 16 December 2002

Off-balance_sheet commitments - other information

Foreign exchange transactions and amounts payable in foreign currencies : note 23.1
Securitisation transactions and special purpose vehicles : note 23.2
Financial futures transactions and other forward agreements : notes 24, 24.1 and 24.2



PRO FORMA CONSOLIDATED INCOME STATEMENT
FOR THE YEARS ENDED 31 DECEMBER 2003, 2002 AND 2001
(in millions of euros)

% : 3112720027 [F31/42/20

L Proforma: oima’} | Proforms
INTEREST RECEIVABLE AND SIMILAR INCOME 25,860 35,055 43,836
INTEREST PAYABLE AND SIMILAR EXPENSE (21,729) (31,599) (41,084)
INCOME FROM VARIABLE-INCOME SECURITIES 228 212 287
NET COMMISSION AND FEE INCOME 2,071 2,094 2,537
NET INCOME FROM FINANCIAL TRANSACTIONS 3,605 3,309 4,165
NET GAINS (LOSSES) ON HELD FOR SALE SECURITIES 88 382 807
OTHER NET BANKING INCOME 314 342 188
GROSS MARGIN ON INSURANCE ACTIVITIES 2,238 1,813 1,740
NET INCOME FROM OTHER ACTIVITIES 46 51 82

OPERATING EXPENSES {8,350) (8,198) {8,518)
Personnel costs (4,971) (4,859) (5,036)
Other operating expenses (3,379) (3,339) (3.482)

(539) (602)

NET. OPER,

B

SHARE OF NET INCOME (LOSSES) OF EQUITY AFFILIATES
NET INCOME (LOSS) ON FIXED ASSETS

(1,121)

(502)

i

{1,049)

INTEGRATION-RELATED COSTS (513)
NET EXTRAORDINARY ITEMS (21) (166) 332
CORPORATE INCOME TAX (722) {428) {975)
AMORTISATION OF GOODWILL {900) (622) (628)
NET ALLOWANCE TO THE FUND FOR GENERAL BANKING RISKS 131 98 (44)

NET INCOME GROUP SHARE PER SHARE

The methods used to calculate basic earnings per share are based on Opinion 27 of the "/'Ordre des Experts Comptables”
(French Order of Chartered Accountants) . Basic earings per share correspond to consolidated net income divided by the
weighted average number of shares outstanding over the year.

0.851

0.942

1.214



CREDIT AGRICOLE s.A.

PRO FORMA BALANCE SHEETS AND INCOME STATEMENTS
AT 31 DECEMBER 2003, 2002 AND 2001

RULES GOVERNING THE PREPARATION OF PRO FORMA CONSOLIDATED
FINANCIAL STATEMENTS FOR THE CREDIT AGRICOLE S.A. GROUP

The pro forma financial statements for 2001 have been prepared on a different basis from
those presented at the time of the initial public offering of C.N.C.A., now Creédit Agricole S.A.
(see Note 2.3 to the financial statements for the Credit Agricole S.A. Group at 31 December
2002).

1- Scope of the pro forma consolidated financial statements

Crédit Agricole 8.A. acquired 92.55% of Crédit Lyonnais on 19 June 2003. Crédit Lyonnais is
therefore included in the Crédit Agricole S.A. Group's consoiidated financial statements at 31
December 2003 using the methods described in Note 1.2.

The pro forma consolidated financial statements have been drawn up to reflect assets,
liabilities and results as if Crédit Agricole S.A. had acquired 92.55% of Crédit Lyonnais on 1
January 2001.

The pro forma consolidated financial statements at 31 December 2001 also reflect assets,
liabilities and results as if the restructuring operations connected with Crédit Agricole S.A.'s
initial public offering had been completed on 31 December 1998.

As regards the acquisition of Finaref, there were a number of material changes in the Finaref
group’s equity interests and scope of consolidation during 2002. For technical reasons,
therefore, Crédit Agricole S.A. is unable to prepare pro forma financial statements for the
Finaref group.

2 — Accounting principles

As a general rule, the accounting principles and methods used to prepare the pro forma
consolidated financial statements are identical to those used to prepare the published
consolidated financial statements at each year end.

Any changes in accounting principles are applied in the pro forma financial statements on the |
same dates as in the published financial statements.




The scope of consolidation includes the subsidiaries and equity interests consolidated by
Crédit Agricole S.A. and Crédit Lyonnais SA at each year end.

The Crédit Lyonnais Group is fully consolidated.

Impact of the acquisition of Crédit Lyonnais:

In the pro forma consolidated financial statements, the carrying value of Crédit Lyonnais
shares acquired by Crédit Agricole S.A. is identical to that recorded in the published
consolidated financial statements. It includes acquisition-related expenses and the transfer
value of the Crédit Lyonnais shares held by Banca Intesa.

Goodwill is calculated on a “notional” basis at 1 January 2001 by deducting the theoretical
amortisation accrued since that date from the actual goodwill booked on 31 December 2003.

The instruments used to fund the acquisition are identical to those existing at 19 June 2003,
for an amount equal to the difference between the acquisition value of Crédit Lyonnais
shares and the value of Crédit Agricole S.A. shares issued in exchange on 19 June 2003.
They comprise € 1.85 billion in hybrid equity instruments subscribed by the Regional Banks,
€ 2.2 billion in perpetual subordinated notes, € 0.43 billion in preferred shares, € 2.2 billion in
shareholders’ advances and € 4.2 billion in cash. The overall cost of funding is approximately
5%.

The new share issue made by Crédit Agricole S.A. on 19 June 2003 is also backdated to 1
January 2001.

Impact of the initial public offering:

In the pro forma consolidated financial statements, the transfer to Crédit Agricole S.A. of the
Regional Banks' interests in the seven specialised subsidiaries (BFT, Crédit Agricole Asset
Management, Crédit Agricole Indosuez Cheuvreux, Pacifica, Prédica, CA Bourse and
Sofinco), and Credit Agricole S.A.’s acquisition of an interest in each of the Regional Banks
(with the exception of the Regional Bank of Corsica), are deemed to have taken place on 31
December 1998.

The purchase price of the shares in the specialised subsidiaries owned jointly by Crédit
Agricole S.A. and the Regional Banks is equal to their shareholders’ equity consohdated by
the Crédit Agricole Group on that date.

The Regional Banks, their direct subsidiaries and the specialised éubsidiaries are
consolidated on the basis of the actual percentage held by Crédit Agricole SA at 31
December 2001.

Goodwill arising on the Regional Banks and their subsidiaries is recognised at 1 January
1999 and amortised from that date.

For the purpose of calculating the pro forma contribution to 2001 consolidated results, the
individual company results for the Regional Banks do not include capital gains (net of costs
and tax) generated by the sale of Credit Agricole S.A. shares, nor the exceptional costs
connected with the initial public offering.

The total cost to Crédit Agricole S.A. of acquiring its nterests in the Regional Banks was
€ 6.57 billion. It was financed by € 3.5 billion of redeemable subordinated notes debt raised
from the beginning of 2001, and a capital increase of € 0.22 billion raised from the employee
share offering. The balance is deemed to have been funded by 10-year treasury swaps. The
overall cost of funding amounts to 4.91%.




Note 3 - Due from banks: analysis by maturity date

Discount or reserve of this loans outstanding

EE)

Note 4.1 - Due from banks and customers related items and lease financing
(in milllons of euros) 31H12/03 31112/02
Pro forma || Pro forma
France (Including overseas departments and territories) 104,436, 108,62
[Other European Economic Area countries 46,827 49,80
Rest of Europa 6,921 7,281
North America 13,363 22,03
ntral and South America 5,342 8.1
IAfrica and Middle-East 10,250 9.65.
\Asia and Pacific (exciuding Japan) 8,240 9,96
kapan 5,237| 9.3
IOther, aggregata (2) 40,65 30,45
lLeasing and factoring (4) 19,18! 18,086:
ITotal gross value 260,461 269,911
lAccrued Interest 1,71 21
Provisions (6,366 {6,659
Net book value 255,807 265,562

{1) Without realiocation, by geographical area, of guarantess or credit insurance entailing shifts of sk
(2) Including delivered securities bought under repo agreements from Crédit Lyonnais

(3) tnformation not available at 31.12.2001
(4) Including accrued interest in 2002 and 2001

311203 3112/02 31120
Pro forma Pro forma || Pro forma
Accrusd
(in miltions of euros) < 3 months i :;Toyr::f ol > 15);:25'0 L N 5 years Tol:alhg]l:ss intgrest Total
receivable
anks
Loans and advances
- Demand 19,614} i ? 19,614 8 19,62 21,663
- Time 6,401 5,110 4,544 1,696 17,751 145 17,89 33,857
lagreements 954 607 98| 49 1,708 8 1,71 23
Pledged securities 38,679 13,216 2,989 45 54,929 46 54,97 22,36
[Subordinated debt 20] 52 67 355 494 2 4! 2,20
Total 94,70 82,43
Provisions (351) (446
Net book value 94,354 81,991
ICrédit Agricole Internal transactions
ICurrent accounts 8,372 6,372 8 6,380¢ 4,875 2,209
h'lme loans and advances 24,900 39,876 46,764 39,472 151,012 119 151,131 144,878 138,224
iSubordinated debt 9 180 15 214 21 ' 27J
Total 40,066 39,487 157,598 127 157,72 149,980 141,70.
Provisions AL o ) (79 mj
Net book value : 157,648 149901 141,630
Note 4 - Customer related items and lease financing: analysis by maturity date
31/12/03 311202 31201
Accrued :
(in millions of euros) <3months |~ i:‘"y’g:: tof > ;yy:’: -3 years Tot:;lﬁr:ss interest Totat Pro forma || Pro forma
- receivable
[Customer-related items
[Bills discounted 2,025 408 215 1 2,648 16 2,665 2,57 2,70
IOther loans 33,326 18,750 45,118 31,654 128,848 1,181 130,02! 138, 139,651
Pledged securities 10,628 374| 11,002 4 11,001 9,007‘ 10,0
[Current accounts in debit 10,353 10,353 17 10,47 10,660 11,641
Total 56,332 19,532 152,852 154,17 158,10 164,04
[Provisions . (5,750 (5,844 (6,774
INet book value 143,420 152,2 157,219
iLease financing
Property finance leases 270 386 1,998 2,481 §,135 9 5.1 4,929 4,43
Equipement leases, rental contracts with
jpurchase option and similar transactions 979 1,795 4,585 619 7978 176 81 8,054 6,50
Total 1,249 2,181 6,583 3,100 13,143 185 13,28 12,984 10,
|[Provisions (26 (342), {275)
Not book vaiue 13,03 12,642 10,665
otal 161,453 164,906 167,938
[Performing loans outstanding, restructured with hon-market interest rate, within the fr rk of over-ir 1065 81;“
iCommissions decisions

: accounts by geographical area (1) (3)




Note 4.2 - Due from banks and customers and lease financing - accounts by geographical area (1) (5)

311203 31/12/02
Pro forma Pro forma
Provisions for
olw doubtful | o bad doubtful | Provisions for]| , Bad and
(in millions of euros) Gross accounts (2) | accounts accounts | bad accounts| Gross doubtful* | Provisions
3] () (2) dccounts
France (including overseas departments and teritories) 46,979 605 1,101 418 726 49,254 1,026 699;
Other Europsan Economic Area countries 37,768 201 274 114 181 38,116 335 191
Rest of Europe 5,198 11 184 92 153 5,956 441 403
[North America 4,882 275 101 a2 4 9,710 368 133}
Centrat and South America 3.779 208 43 165 3 4,333 327 225,
IAfrica and Middie-East 6,796 a3 284 49 193] 6,698 484 238,
|Asia and Pacific (exctuding Japan) 5314 17 212 10 133 6,782 456 218)
Napan 4,032 1 1 8,012
Leasing and factoring (3) 19,189 384 253 169 153| 7,907 281 217
Other, aggregate (4) 126,524 2,513 2,424 1,497 1.658] 133,083 5,908 3.84
[Total gross value 260,461 4,409 4,836 2,597 3,279 269,211 9,624 8,16
|Accrued interest 1,712 152 365 1351 35: 2,310 509 492
Net book value 262,173 4,561 5,251 2,732 3634 272,221 10,133 6,659
{1) Without reallocation where guarantees or credit insurance give fise to a geographical shift of risk
(2) New regulation relating to the accounting treatment of credit risk applicable as of 01/01/2003
(3) Including delivered securities bought under repurchase agreements from Crédit Lyonnais
(4) Excluding Crédit Lyonnais Group but Including accrued interest in 2002
{5) Information not availatle at 31.12.2001
Note 4.3 - Due to banks and customers and lease financing - analysis by customer type (4)
311203 3t/12/02
Pro forma Pro forma
Provisions for
ohw doubtful oiw bad doubtful Provisions fon Bad and .
(in millions of suros) Gross accounts (1) [ accounts accounts | bad accountsi. | Gross doubtful Provisions
(1) 8 (1) accounts
Central and local govemments 4,057 5 63| 2 47| 5,084 84 4
Financial Inslitutions 62,483 206 138 184 135) 1 77,975 567 47:7
Individual and smalf business customers 21,198 625 1,169 485 810 13,840 B5% 840}
{Famers 46 8| 11 3 3 B 16 6
Corporates (including insurance companies) and others
customers 28,136 822| 1,183 392 828 33,656 2,426 1,431
Leasing and factoring (2} 19,189 384 253 169 153 7.907 281| 217]
Other, aggregate Crédit Lyonnais Group (3) 127,064 2,513 2,424 1,497 1,65 133,728 5,908 3.845)
Total 262,173 4,561 5,251 2,732 3,60 272221 10,133 6,659)(

(1) New regulation relating to the accounting treatment of credit risk

{2) Exciuding Credit Lyonnais Group at 31.12,2002

(3) Including delivered securities bought under repo agreements from Crédit Lyonnais

(4) Infarmation not available at 31.12.2001




Note § - Securitles: analysis by type

31712/03 3102 1AM
Pro forma Pro forma. Pro farme
‘m milions of 0\‘705) Tracing securties Avm‘uvmuh Portono securtes N.‘d.mmlm- Tots

h’Enug biils and simitar securitins: ~ 19,495 12,563 85,428 62,635 45,003
laccrued Interest %0 284 are] 3| 334
Provisions (224) (885) (asoy. 75 - {12r)
Not book valus 18,361 12,793 65,522] 62,915 48,210}
{lsecurities; 12,162 13,359 49,955[ 44,729 45,214
accrued interest 11 297| 408] 458} 434
Provisions (169) (105) @4y (270Ml. (381
[Not book valus 12,104 13,351 50,089 44,915 45,267]
[Shares and other variable-income

securitles (1) 19,492 5,463 28,582] 30,891« 31,291
Accrued Income 1 19| L 24
Provisions AT (105) (698 {810, {389
Net baok vaiue 19,494 5,385 27,303] 30,330 30,926}
1{Total net book value B 77,298] 36,830] 3,044] 26,344 143,514 138,160} 121,403)f
|[Entimated fair value I 77.296] 37,178] 3,437 27,031] 144,940]] 139,368]] 122,238)}

As part of tha programme to acquie stratagic sharahoidings, cerlain securities atroady issued by the group and matched against hekd-lo-maturity sacurites have been

re-gllocated to match thase stralegic invesiments. Accordingly, €973m of held-to-matunty securities werg

EUR 870 mikon of trading securities were rectassified as available-for-sale securitias during the year, againsl EUR 402 million in 2002,

a8 available-f

la securities in D

During 2003, EUR 31 million of available-tor-sale securities were reclassified as heid<o-maturity securities
EUR 488 miflion of helg-to-maturity secunties were sold before their maturity date during the yaar, against EUR 431 million in 2002 and EUR 1,077 min 2001,

{1) At 31 Decembar 2003, Crédit Agricote S.A. held 14,935,794 own sharas classified as 'Shares and other variabls<ncoma secunties - traging securities’
for a Wial of EUR 254,153,000, Thay have a nominal vatue of EUR 3 and their stockmarkat price al 31 Decamber 2003 was EUR 18.93.

Premiums and discounts

(in milfions of euras)

203
Pro torma

N2
Pro forma

3171201
Pro forma

[rrading sacurities (exciuding Crédit
Lyonnais)

- rasidual net pramium

- residual nat discount
(Held-to-maturity securities (1)

- residual net premium

- residual nel discount

704

83

308|

1} Excluding Credil Lyonnais for 2002 and 2001

Note 5.1 - Breakdown of listed and unlisted securities between fixed-income and variable-income securities

2002 againsl €212m in 2001,

1203 3112102 3un
Pro forma Pro forma Pro forma
]Eond.! and other| Treasury biRs Sharas and Total Bonds and Treasury billa Shares and Total
- Bonds and ONEr | 1 iy g | SPaTGR and other fixedincoma | and simiar: | ather variable- ‘‘other fixad- | and similar | other.variable-
(in miltions of eures) fixadincome | oL securitios | YMi2ble-income Tatal sacurites securitiag incoma ' incoma securities income
securities sacurities : securitis securities sacurities
Listed securiias 29,081 24,565 11,095 64,741 27,717 24,268 13,545 65,5301 30,460 18722 16,780 66,362
[Uniisted securities 4,015 11,385 3,810 19,210}, 3,696 8,437 3,256 13,389 5,788 5138 5,722 16,848
jAccrued income 295 279 13 387} 313 . 252 15| 580 345 263 15| 823
Provisions (129) (5) (485) (619} (162) 2) (386) {539) (245) (2) (237) (484
Net book value an Crédit Agricole . .
S.A.'s consolidated balance shoet 33,262 36,224 14,433 83919 31,564 30,955 16,450 78,969} 36,348 2512 22,280 83,745
{Hexcluding Crédit Lyonnais}
fListed securilios 13,389 27,626 12,148 53,161 9,183 30,010 12,652 41,888 4,767 19,042 7,409/ 11,218
[Uniisied securities 3.325 1,578 1,319 6,222 4,026 1,852 1,154] 7,032| 4,063 978 1,229 6,268
{Accrued income 13 94 5 212 142, 98 34 274 B9 71 8 168}
Net book valus on Crédit Lyonnais® 16,827 28,298 13,470 59,595 13,351 31,960 13,380 59,191 8,919 20,088 8,645 37,654)
[Patance shest
[Nst book vaiue 50,009 65,522 27,903 143,514 44,915 62,915 30,320 138,160} 45,267 45,210 30,928 121,403
Breakdown of mutual funds by typa:
N0 Iu02 M
Pro forma Pro forma Pro forms
{in millions of euros) Book Cash-in Book Cash-in Book Cash-in
value vaiue value value value valua
[Money markel funds 1,118 1,166] 1,188 1,307| 1.527 1,604
[Bond funds 919 1,390) sa7 538 326 348
[Equity funds 560 571 483 428 1.082 1,142
jOther unds 2,405 2,478 3,248 3,34/ 2,954 3,056
[TOTAL 5,002 5,605 5,436 5,621 5,859 8,150)
Josw mutual funds under axciusive control 581 596] 1,387 1,388 1,809 1,944
Breakdown of all mutual funds:
3111203 311202 Ituo
(in mildona of eurcs) Pro forma Pro forma Pro forma
Book value Book valus Book value
[Capilatisation mutual funds 2,282| 2,078 . 2811
| France 2,183 1831 2,306
| Rest of world L el 105
Other mutual funds 2,720 C 3358 7 3447
[TOTAL 5,00;1 5,431 5,388




Note 5.2 - Treasury bills, bonds and other fixed-income securities: analysis by maturity date

3111203 3111202 nnam
Pro forma Proforma {i Proforma
(in miflions of suros) < 3 months >3months tof > 1yeartos) 5 years Total gross ?;er‘:a:? Total
< 1 year S years valus .
receivable

[Bands ang other fixed-income sacuritias 9,305 16,428, 12.712 408 §0,36 45,18 45,645
[Treasury bills and similar securities 16,461 21,061 10,423 65,80: 82,99 45,337|
Pr p ; (554) (345) (508),

Net book value 115611)__ 107,830] 90,477

includss trading sacurities whose ramaining tarm to maturity is not relevant

Note 5.3 - Treasury bills, bonds and other fixed-income securities: geographical analysis

(in milllons of euros) 2203 X 31202 311201
Pro forma Pro forma Pro forma
Gross D:::ZU " provisions §m§s Dg::::u! - Provisions Gross D;:s::”' Provislons

France (Including overseas departments and territaries) 24,383 28 508 22,687 17| 56{ 26,335 12] 69
iOther European Economic Area countries 21,539 3 6y 20,804 ﬁ 16,2808 12
IRest of Europe 708 : g07| " 3 eanl

North Amarica 4,022 4 40| 4,878 3 k| 5,133 8 31
iCantral and South America 2,190 24 19| 2,693 30 17 2,388 22 26
|Africa and Middle-East 1,190] 1.453| 1315 3
1Asia and Pacific {excluding Japan) 2,926 20 19 2,932 47 42 3,371 112] 108
Mapan 12,089 6,067 6,630

Other, aggregate (1) 46,338 214 420 45,251 185 181 29,109 87 261
[Total gross value 115,382 293 554/ 107,369 297 34! 90,217 248 508
JAccrued interest 782 9 806 13 768 23

Net book value 116,165 302 554 108,175, 310 345 90,985 27 501

{1) Contributlan from Crédit Lyonnals

Note 6 - Investments in non-consolidated subsidiaries and associated companies, other long-term securities

Non-consolidated Investments with a gross book value in excess of EUR 50 million

Gross bock value

Emporiki Bank (Commercial 8ank of Greece)
Gercasa

Resona Trust and Banking

SEFA (1)

Veolia Environnement {2)

Wafabank

1301 Sixth Avenus (2)

Short-term advances
Other long-term securities

[Gross vaiue (4)

interest
t boak vajua

(in mittions of auros} % Interest
31/12/03 INM202 311201 31/12/03 zee 31/1201
Pro forma Pro forma Pro forma Proforma | Pro forma Pro forma

Banco Bisal {3)

Bradescy 3.2
Commerzbank (2) 0
Crédit Logement (litres A) 16.9
Crédit Logement B (2) 16.1
Doumer Euterpe (1) 100.0

8.7

{1) No! consolidated pursuant to CRC 89-02 and 99-07 (below materiality threshold)

(2) Securitles hald by Crédit Lyonnais Group

(3) Daconsalidated at 1 January 2002 and booked at Iis value an the date of deconsolidstion. The invastment has been provided for in full.

{n addltion, an impalrment provislon has also been made fer the full value {EUR 236 millien) of securilies in the individual financial statements. On 17 May 2002,

the Central Bank of Argantina suspended Banco Bisal's banking licence and entrustad its banking activities to Banco Nacion. As a result, Crédit Agricole SA

no fonger axercises significant influance aver this entity.

(4) Of which banks: EUR1,227m at 31 Decembar 2003 against EUR 3,362m at 31 December 2002 and EUR 1,990m at 31 December 2001,




Note 6.1 - Estimated value of investments in
other long-term securities

non-consolidated subsidiaries and associated companies,

31/12/03 31/12/02 31/12/01
Pro forma " Pro forma Pro forma
(in millions of euros) Net book value Estimated Net back Estimated Net book Estimated
value value value value value
Investments in non-consolidated subsidiaries and
associated companies
- Unlisted securities 1,552 1,674 1,507 1,604 1,735 1,737
- Listed securities 473 581 488 1,252 707 1,014
- Short-term advances 428 428 426 426 465 465
Sub-total 2,453 2,683 2,421 3,282 2,907 3,216
Other long-term securities
- Unlisted securities 182 2086 169 194 35 37
- Listed securities 93 109 112 72 128 129
- Short-term advances 2 2 1 1
Sub-total 277 317, 281 266 164 167
lAccrued income 17 17 22 22| 28 28
Total 2,747 3,017 2,724 3,570 3,099 3,411
The estimated value of listed securities corresponds to their use value
Note 7 - Investments in equity affiliates
Investments with a book value in excess of EUR 50 million:
Investments in equity affiliates 31/12/03 It02 | 31/12/01
(in millions of euros) Pro forma Pro forma Pro forma
Financial institutions 11,967 11,144 10,747
Al Bank Al Saudi Al Fransi 346 357 393
B.E.S. 433 415 271
Regional banks and subsidiaries 7,771 7,188 6,620
Banca Intesa SpA 3,375 3,143 3,160
42 41 303
327 31 (2)
Partran - Tranquilidade - Tranquilidade Vida (80) (84) (38)
Rue Impériale 339 335 330
‘Others 68 60| (294)
Net book value 12,294]| 11,455] 10,745
Note 8 - Intangible and tangible fixed assets
31/12/03 '31/12/02 31/12/01
Pro forma Pro forma Pro forma
(in millions of euros) Accumulated ‘
depreciation
Cost and Net Net Net
amortisation )
[Tangible assets:
- Property, plant & equipment 4,387 2,035 2,352 2,204 2,409
- Assets let to third parties 615 211 404 384 515
Intangible assets (1) 4,992 963 4,029 4,004 4,00
lAccrued interest (2) 3 3 1 10|
Total 9,997 3,209 6,738 6,593]] 6,938)|

(1)o/w EUR 3,500 m of goodwill (related to the retail business in France) identified accordingly to CRC 88-07 in the framework

of the first consolidation of the Crédit Lyonnais group.
(2) Accrued rents on assets let to third parties



Note 9 - Other fixed assets: movement in net book value

(in millions of euros) nziol 3112/02 Consolidation changes | |0 22508 Dw,a'mam Formin orande Other 31112/03
Pro forma |- Proforma (acquisitons) disposals) adjustemants Pro forma
Investments in non-consolidated subsidiaries
and associated companies 8
Cosf|. 3,065 © 2,679 228 1,339 (1,223) (26) (244) 2,753
Shon-term advances| 451 oaa ") 76 (75) (1) 1 441
Provisions (608), (698}, (80} (94} 137 11 17) (741}
Other long-term securities o
Cost 260 313 2 {19 (1) 219 338
Short-tarm advances < : 2 2
Provisions (38) (33) (14) 3 (17) (61)
JAccrued interest 28 22 (5) 17
Net book value 3,09 2,724 147 1,311 (1,358) (17) (63) 2,747|
intangible assets (1) 4,004 4,004 38 44 (130) (10) 83 4,029
Property, plant & equipment 2,924 2,588 202 27 {223) {55) 217 2,756
lAccrued interest (2) 10 1 2 3]
Net book value 6,938 6,593 240 [a) (353) (65) 302 6,788
(1)ofw EUR 3,500 m of goodwill (retated to the retail business in France) identified accordingly to CRC 99-07 in the framework of
the first consolidation of the Crédit Lyonnais group.
{2) Accrued rents on assets let to third parties
Note 10 - Other assets, sundry accounts and prepaid expenses
(in millions of suros) 31/12/03 31/12/102 31/12/01
Pro forma Pro forma Pro forma
Other assets (1) 42,560 31,044 28,314
Financial options bought 21,575 12,222 9,181
Codevi bonds 2,456 2,784 2,717
Miscellaneous debtors 13,661 11,452 11,982
Settlement accounts 4,854 4,571 4,417|
Dus from shareholders - unpaid capital 14 15| 17
lEundry accounts and prepaid expenses 13,990 13'010“ 18,926
Deferred tax 693 578 969,
Items in course of transmission to other banks 1,415 1,037 4,018
Breakdown of Crédit Agricole sundry accounts and prepaid expenses
- lterns in course cf transmission to other banks 1,555 7 1,548
- Accrued income 4,950/ 5,723, 5,425
- Prepayments 1,256 1,02 1,034
- Unrealised gains and deferred losses on financial futures S05| 376]| 636,
- Unamortised bond issue and redemption premiums 222 228 374
- Miscallaneaus 920 402 864
Crédit Lyonnais sundry accounts and prepaid expenses 2,474 2,847 4,060
Net book value 56,550, 44,054] 47,240
{1) Amounts are stated inclusive of associated accrued interest and net of provisions
Note 11 - Provisions deducted from assets
(in millons of euros) 3112/01 3112102 || consolidatian Write-back or az::\::;e Other 3112103
changes Charges utilisation translation movements
. Pro forma Pro forma adjustement Pro forma
Loans and advances to banks 519 552] 29 (32} (39) {82) 428
Loans and advances to customers 6,774 5,844 868 1,770 (1,562) (390) (780) §,750
Lease financing 275 342 116 (182) (1) (10) 265|
Available-for-sale, portfolio and held-to-maturity .
securities 897 955 (9) 392 (291) (83) 258 1,252
Investments in non-consolidated subsidiaries and
associated companies, other long-term securities - 646] 731 79 108 (138) (13) 35 802
Other 203 142 16 36 (30} @) 8 168
Total 9,314 8:566 354 2,451 (2,235) (500) (571) 8,665]|




Note 12 - Goodwill

Goodwill items exceeding EUR 50 million

31/12/03 31/12/02 31/12/01
Pro forma Pro forma Pro forma
(in millions of euros) Gross Amortisation Net Net Net

JAmortised over 1 to 5 years inclusive

C.P.R. Online 84 (70) 14 31 61
lJAmortised over § to 10 years inclusive .

CAl (Suisse) SA 118 (26) 92 47 53
E.F.L 239 (43) 196 149 101
Lukas 363 {99) 264 234 265
Sofinco 990 (576) 414 538 662
C.P.R. AM 126 (78) 43 56) 65;
Other CPR subsidiaries 23 . (9) M, 16 23
lAmortised over 10 to 15 years inclusive )

B.E.S. 62 (21) 52
Credibom 51 (2) i
lAmortised over 15 to 20 years inclusive

Banca Intesa SpA 51 9) 42 45 47
IThe Paris Regiona! Bank 77 8) 69 73 76
Credit Lyonnais Group 7,616 (998) 6,618 6,767 7,099
Ellos Group 189 (8) 181

Finaref Group 1,612 (87) 1,425

Rue Impériale 243 (235) 8 224 247
Other companies 31 (128) 183 192 275
Total 12,055 (2,397) 9,658 8,419 9,026}




Note 13 - Due to banks: Analysis par maturity date

31112/03 3112/02 31112/01
Pro forma Pro forma || Pro forma
Accrued
(in millions of euros) < 3 months ;35':0;:2: > 15);‘;:’ 9 s 5 years TO(:;S:SS interest Total
payable
Duse to banks
Deposits
I Oemand 13,748} 13,746 171 13,917 16,783 17,221
FTime 30,147 10,551 5,097 1,862 47,657 281 47 93B; 64,934/ 76,740
ISecurities sold under repo agreements 127 152 1,886 2,756 T 4921 154 5,075 5,778 6,451
Pledged securities 28,182 58,035 32 58,067 54,107| 23,272
Total 72,202 124,359
Net book value £ : £ 124,997 141,602 123,684
Crédit Agricole internal transactions
Current accounts in credit 3,430 3,430 7 3,437 5,545 10,744
Demand and tima deposits 2173 2,465 4,523 880 9,851 214 10,065 13,39 13,309
Total 5,603 2,465 4,523 690 13,281 221
Net book value iz 13,5020 18943 24,053
Note 14 - Customer accounts: analysis by maturity date
3112/03 3111202 31112/01
Pro forma Pro forma || Pro forma
Accrued
{in millions of euros) < 3 months :OSSTOJ:Z: > 15);‘;:;0 g S years Tot:;ailar:ss interest Total
payable
Current accounts in credit 41,942} 41,942 55 41,997 38,962 40,810]
Eovemmenl—regu(ated savings schemes;
| Demand deposits 75,644 : % e 75,644 368 76,012 67,40 61,463
I Time deposits 14,476 11,583 67,057 10,626 103,742 450 104,192 101,478 101,234
[Cther debts to customer 39,533 4,748 6,876 2,091 53,248 729 53,877 58,018 62,237
Pledged securities 20,969 440 150 21,559 28 21,587 18,014 9,33¢
Total 192,564, 16,771 74,083 12,717 296,135 1,630
Net book value : 5 297,765 2838 275,083t

Note 14.1 - Customer accounts: geographical analysis

- 31/12/03 311202 31112001
{in miltions of euros)
Pro forma || Proforma || Proforma
France (including overseas departments and territories} 245,009 230,597 216,477
i0ther European Economic Area countries 16,084 17,02 18,2564
Rest of Europe 6,774 7,709 8,008]
North America 9,322 7.739 6,878
Central and South America 1,935 1,365 3,985]
\Africa and Tha Middle-East 11,475 11,661 11,383
lAsia and Pacific (excluding Japan) 4,802 5,672 6,878
Mapan 2,354 2,109 3220
Fotal 297,765 283,877  275.083
Note 14.2 - Customer accounts: analysis by customer type
{in millions of euras) 31/12/03 3111202 3112101
Pro forma {| Pro forma || Pro forma
Individuals and small business customers 224,062 214,133 * 208,997
Corporates 73,703| 69,744 66,086
otal 297,765/ 283,877 275,083)




Note 15 - Debts materialised by a security: analysis by maturity date

31/12/03 31/12/02 311201
Pro forma Pro forma Pro forma
{in millions of euras) < 3 months >3 T‘;na?rs tox) >1 );Zirr:’ 5 > 5 years Tcl:;gr:ss Accr::;!augefest Total

1Savings centificates 98 95 16 84 273 7 280, 3354 348,
interbank securities 1,379 940 2,352 1,100 5771 416 6,187 8,124 6,500
Negotiable debt securities:

- Issued in France 21,396 11,560 11,007 2,798 46,761 46,761 34,989 23,569
- Issued abroad 6,000 7.522 412 13.934 13,9 23,557} 25,851
Bonds (see note 15.1) 2,206 2,807 10,525 7.226 22,764 480 23.2:] 23,645 26,578
[Other debt instruments 99 - 99] 154 188

otal 89,602 903 90,508} 90,801 33,032)
Note 15.1 - Bonds (by currency of issue)
Analysis by maturity date at 31 December 2003 (1) Outstanding || Outstanding. || Outstanding
{in millions ot euros) <1ysar > 1yearto > 5 years at at . at
<5 years 3112103 31/12/02 R FILN]
Pro forma Pro forma Pro forma

Euro 4731 9,448 5,982 20,161 21,206 24,287

+ Fixet rate 3.626 6,202 5,050, 14,87 16,124 18,831

+ Floating rate 1,105 3248 93 5,283 5,082‘ ' 5,356

US dollar 176 740 722 1,638 688} 922|

- Fixed rate 145 382 399 926) 307|

- Ftoating rate 3 58 323 71 381

Yen 4 73 485 572 1,07

Fixed rate 4 73 485 572 120

L Fioating rate 9

[Cther currencies 102 264 27 393 163

+ Fixed rate 84 98 27 209; 96

I Floating rate 18 168 184 67)

Total - gross amounts 5,013 10,525 7,226 22,71 23,13

+ Fixed rate 18,585 16,6471

+ Floating rate 6,179 6,485

lAccrued interest 480| - 513

Net book value 23244 23,845 26,576

(1) Before the impact of hedging contracts.

Note 16 - Sundry accounts and unearned income and other liabilities

(in millions of euras) 203 311202 N2
Pro forma Pro forma Pro forma

Other liabilities (1) 60,080 45,249 35,032

L iabilities relating to trading sacurities 18,3 15,950} 9,137

iLiabilities relating 10 stock lending transactions 8,115 5,637) 5,408

fFinancial options sold 21,751 111 8,129

IMiscallansous creditors 2470) 10,41 9,379

[Settiement accounts 11,604 2,078 2,948

[Payments in process 4 4 19

[Other 13 1

Sundry accounts and unearned income 20,819 19.405” 16,561

litems th course of transmission to other banks

Breakdown of Crédit Agricole sundry accounts and unearned income 980) 1,23 a74

Adjustment accounts 3,875 2,807 875

Deferred income 2,481 2,324 . 2.201

lAccrued expenses 6,705( 7. 7,707!

lUnrealised losses and deferred gains on financiai futures 283 267| 250}

IOthers 262 539 522

[Crédit Lyonnals sundry accounts and unearned income 6,233 4,389, 4,132

Net book value 80,309 64,65 51,593

(1) Amounts are stated inclusive of accrued Interest




Note 17 - General reserves for risks and expenses

3201 31202 . |Forelgn exchanget 3111203
(in millions of euras) Pro forma Pro forma °°:;:L""“°" Charge Writs-backs used Othor Pro fomma
: gee adjustmants
iCountry risks LT 1,5121 865 85 (89) (75) (33) 753
Financing commitmant exscution risks R . 388 - 308 1 102 (81) (2) (14) (19) 293
Retirement and similar benefits -, 357] " 33| (48) 93 @anl (28): (O] 2) 312
Financial futures 97] o4 9 (13) 1) €)
IOther liabilities and charges (1) 3,787 3,627 458 1,227 {643) (500) (125) 52 4,086]
froTaL 6,142 5,177] 411 1,516 . (863) (530) {219) (s) 5,487)
{1} Breakdown of other liabilities and charges 317112/01 302 320
Pro-forma Pro forma Pro forma
- Synergy-related costs (cf note 38) 650 850 836}
- estimated addltional euro-related costs 7
- sector risks and other credit risks 1,244 1,185 1,41
- negative net assets of unconselidated interests 270 173 138
- earty retirement benefits 95 78! 88
- litigation 772 541 351
- risk of loss in connection with the internal financing mechanism for home purchase savings schemes 145 107 80
- fiscal risk 43 45
- badwill 199 223 218]
Note 18 - Fund for General Banking Risks
(in millions of euros) 3171203 31/12/02 311201
Pro forma Pro forma Pro forma
iHome purchase savings (1) 882 998 1,098
Liquidity and Solvency Banking Risks (2) 615 §10] 610]
CODEMI {industrial development passbook actounts) 17| 17
iOthers 447 453 455
OTAL 1,944 2,078 2,180
{1) Including EUR 162 m in Home Purchase Savings FGBR identified within the Crédit Lyonnais Group as part of the harmonisation
of accounting methods carmied out upon first-time consalidation pursuant to the provisions of regulation 99-07.
(2) This guarantes fund was established at the time of Crédit Agricole S. A.'s initial public offering.
Note 19 - Subordinated debt: analysis by maturity date and issue currency
31112103
Pro forma 31712/02 311201
(in millions of euros) >3menthsto | > 1yearto ) Pro forma Pro forma
< 3 months > 5years Am:’::a'g‘fmSl Total ) '
< 1ysar <5 yaars
Subordinated debt with fixed terme 3 454 1,942 8,254 160| 10,813 11,89 10,78
* Euro 3 437 1,714 8,068 159! 10,381 11,30 9,64
* US Dollar 2 209 186 397 543 1,08
* Yen 15 15 2! 2
* Other currencies 19 1 20/ 2] 2
Perpetual subordinated debt: (1) 108! 7,638] 2,16 2,97
* Euro 105 7622 1,842 2,080
* US Dollar 16 143 794]
* Yen 0 804 86
* Other currencies 0 0 0
Participating securities and loans 23 269 288
IShort-term shareholders’ advances 0
(Total - gross amounts 265 18,686 14,333 14,044
lAccrued intergst 1Al 90)
[TOTAL i % i 18,686 14,404 14,134

(1) T3CJ (hybrid capital issuad by the Regional Banks) accounts for 24.46% of the euro line, i.e. EUR 1,839,000




Note 20.1 - Preferred shares

Issuing entity Issue date Amount Amount 31/12/03 31/12/02 317112/01
Pro forma Pro forma Pro forma
(in millions of (in mitlions of {in millions of (in millions of (in millions of
USsD) euros) auros) euros) 8Uros)
CA Preferred Funding LLC Jan-03 1,500 1,188 0 0
CA Preferred Funding LLC Jul03 550 435
CA Preferred Funding LLC Dec-03 550 550,
Credit Lyonnais capital 1 SCA Dec-92 80 80
Credit Lyonnais capital SCA (1) Jul-83 350 33§ 396
Credit Lyonnais Preferred capital 1 LLC Apr-02 750 750 750}
ITotal 2,400 1,380 2,923 1,088 - 478
{1) In July 2003, Crédil L.yonnais made an early redemption of its 1993 USD 350 miliion preferred share issue
via its Luxembourg subsidiary Crédit Lyonnais Capital SCA
In 2003, the Crédit Agricole S.A. Group made three issues of preferred non-voting shares.
The first issus, for an amount of USD 1.5 billion, was made in January 2003 by Crédit Agricole Prefarred Funding Trust |, a company exclusively controlled by
Cradit Agricole Preferred Funding LLC, itself exclusively controlled by Group companies. These perpetual prefarred shares offer holders
a fixed, quarterly, non-cumulative dividend of 7% per annum, subject to compliance with the terms of the issue agreement. They may be
redeemad by the issuer, barring events provided for in the issue agreement, an 30 January 2009 and quarterly thereafier.
The second issue, for an amount of USD 550 million, was mads in July 2003 by Crédit Agricole Preferred Funding Trust li, a company exclusively controlled by
Crédit Agricole Preferred Funding LLC, itself exclusively controlled by Group companies. These perpetual preferred shares offer holders
a fixed, quarterly, non-cumulative dividend of 7% per annum, subject to compliance with the terms of the issue agreement. They may be
redeermed by the issuer, baming events provided for in the issue agreement, on 30 July 2008 and quarterly thereafter.
The third issue, for an amount of EUR 550 million, was made in December 2003 by Crédit Agricole Praferred Funding Trust lIl, a company exclusively controlled by
Crédit Agricole Preferred Funding LLC, itself exciusively controlied by Group companies. These perpetual preferred shares offer holders
afixed, quarterly, non-cumulative dividend of 6% per annum, subject to compliance with the terms of the issue agreement, They may be
redeemad by the issuer, barring events provided for in the issue agreement, on 30 July 2009 and quarterly thereafter.
These preferred shares do not dilute Crédit Agricole S.A.'s ordinary shares. The capital raised is eligible for regulatory purpeses. It is booked
as a liability in the consolidated financial statements under the heading ‘minority interests'. Dividends paid are booked to the income statement under the heading 'minority intarests’.
Note 21 - Capital
(in millions of euros) 3112/03 31/12/02 34112/01
Pro forma Pro forma Pro forma
Shareholders’ equity excluding FGBR 27,911 22,875 21,740
Fund for General Banking Risks 1,944 2,078 2,180
Subordinated debt 18,686 14,404 14,134
Other capital 20,630 16,482 16,31
ToTAL 48,541 39,157]( 38,054)|
Note 22 - Analysis of the consolidated balance sheet by currency
(in billions of euros) : Assets Liabilities and shareholders’ equity
31203 311202 31/12/04 31/12i03 31202 31/12/01
Pro forma Pro forma Pro forma Pro forma " Pro forma Pro forma
Euro 461. 424, 400.6 452, 420.8 390.4
Other EU currencies 3. 4.7 7.0 9. 13.6} 14.5)
US Dollar 32.7) 41.2] 52.5 53. 57.0 711
Yen 20.9] 20.7] 19.5 3.4 3.0, 5.6
Other currencies 15.1 14.7) 15.4 12.5 11.3) 13.4
Qther, aggregate (1) 253.4] 250.8‘ 2103 254.4 250. 21Q.
Total 786.0) 756.5]] 705.3)] 786.0) 756.5) 705.3

(1) Contribution from Crédit Lyannais




Note 23 - Off-balance sheet commitments (excluding insurance companies)

(in mllllons of auros)
3111203 a0z Mz
Pra forma Pro forma Pro forma
[COMMITMENTS GIVEN {EXCLUDING INSURANCE COMPANIES) 170,080 177,863 159,408
IFINANCING COMMITMENTS 101,324 95,536 94,532
1Banks 13,430 8,728
{Customers 82,108 85,804
- Conflrmed credit lines 76,272 82,186
Confirmed documantary credits
Othar confirmed credit lines 78,272
- Other 5,834 3.618
IGUARANTEES 78,525 60,652
(Banks 15,013 15,412
- Confimed documentary credlts (2) 1,771 1,444
- Other 13,242 13,968
[Customars 83,512 45,240
- Guarantess 6,510 4,830
Property guarantees .
Loan repayment guarantaes 6,510 4,830
Guarantees L
- Other (1) 57,002 40,4104
ICOMMITMENTS RELATING TO SECURITIES 3,602 4,224
ICOMMITMENTS RECEIVED (EXCLUDING INSURANCE COMPANIES) 84,1371 60,982
IFINANCING COMMITMENTS 9,115 18,368 10,413
iBanks 7.984 14,688 9,794
[Customars 1131 3,680} 619
IGUARANTEES 37,814 60,394 44,996
[Banks (1) 15,943 33,344 18,247
[Customers 21,871 27,050 28.749
- Guarantees recelved from government bodtes or similar 5975 10,208 4,358
- Other 15,894 16,84 24,391
[COMMITMENTS RELATING TO SECURITIES 5,495 5,37 5,573

(1) These commitments include the guarantea given by Crédil Agricole Indosuez and the counler-indemnity received from the Regional Banks within
the framework of tha public cash and share offer for Crédlt Lyonnais made on 16 December 2002,

(2) Excluding Crédit Lyonnais

Note 23.1 - Foreign exchange transactions and borrowings

{in millions of euros) 311203 Moz 3o
Pro forma Pro forma Pro forma
To be recaived To be delivared Toba recelved | Yo ba deltvared || To be recatved | Ta be delivared
Spot 33,051 32,727 16,545 18,80 14,699 14,759
oreign currencles 26,843 27,327 12,899 12,7 10,801 10,417
Euros 6,108 5.400] 3,648 4,04 3.788| 4,34
Forward 636,430/ 633,515 715,002 7175 652,058 662,353
[Foreign currencies 390,262 396,820, 411,126 408,973 380,277 372,852
Euros 91,241 87,847 123,013 127,11 92.414 100,1
Unallocated (1) 154,927, 148,848 180,863 181,41 189,367, 189,21
Lending and borrowing {n foreign currencles (excluding Crédit Lyennais] : 3,461 1,313 2971 232 2,529 40
Total 672,942] 668,055 734,518 7386, 678,286, 677,512

(1) Contribution from Crédi! Lyonnais




Note 23.2 - Securitisation transactions and special-purpose vehicles

Securitisation transactions carried out on behalf of customers
Crédit Agricole Indosuez and Crédit Lyonnals have carried out a number of securitisation transactions on behalf of their customers:

a) Transactions carried out by Crédit Agricole Indosuez

- at 31 December 2003, a EUR 1.4 billion portfolio was securitised in North America with the bank's assistance, through four non-consolidated SPVs
{Indosuez Capital Funding (1A, Limited, Indosuez Capital Funding Ill, Limited, Porticoes Funding, L.P. and Indosuez Capital Funding Vi, Limited)
and cne consolidated SPV (Serves), in which the bank held EUR 2.1 miilion of subordinated shares net of provisions at that date;

- Crédit Agricole Indosuez manages a non-consolidated SPV, Hexagon Finance a.r.l., formed in 1998 for operations carried out in Europe on behalf
of its customers. At 31 December 2003, Crédit Agricole Indosuez had issued a total of EUR 185 million in letters of credit to guarantee the
counterparty risk attaching to the assets securitised by its customers. Hexagon Finance a.r.|. finances these assets by issuing commercial paper in
the money market. No provision was considered necessary at 31 December 2003. .

In addition, the bank had granted a total of EUR 3.7 billion in cash lines at 31 December 2003 to the SPVs involved in these transactions,

b) Transactions carried out by Crédit Lyonnais

- at 31 December 2003, a EUR 3.7 billion portfolio was securitised in Europe with the bank's assistance, through three non-consolidated SPVs
{LMA, H20 and ESF). These SPVs finance themselves by issuing commercial paper in the French and eure money markets. in addition, the bank
had granted a total of EUR 3.2 billion in cash lines at 31 December 2003 to the SPVs involved in these transactions.

- Crédit Lyonnais manages a EUR 2.6 billion portfolio in North America through two non-consolidated asset-backed commercial paper vehicles,
Atlantic Asset Securitization Corp. and La Fayette Asset Securitization. At 31 December 2003, the bank and Crédit Agricole Indosuez had issued a
total of EUR 368 million in letters of credit (including EUR 275 million granted by Crédit Agricole Indosuez to Atlantic) to guarantee a portion of the
risk of default attaching to the assets securitised by their customers. In addition, the bank had granted a total of EUR 3.5 billion in cash lines at 31
December 2003 to the SPVs involved in these transactions. ‘

- The bank also manages a portfolio of loans in Narth America, which amounted to EUR 258 million at 31 December 2003, held in a non-
consolidated CLO (collateralized loan obligations) vehicle called LCM 1 LP. This vehicle issues floating or fixed rate notes in the market, redemption
of which depends directly on the performance of the underlying loan portfolio. The bank holds 49.9% of the subordinated shares (EUR 12 million)
and 6% of the B shares issued to investars (EUR 14 million).

Securitisation transactions on own account

Crédit Agricole Indosuez and Crédit Lyonnais carry out securitisation transactions on their own account:
a) Transactions carried out by Crédit Agricole Indosuez

Since 2000, Crédit Agricole Indosuez has carried out seven synthetic securitisation transactions (Chloe 1 to 5, Chloe 7 and Daphne 1) maturing
between 31 July 2005 and 9 January 2009, as part of its strategy for managing the portfolio of Crédit Agricole Indosuez SA and its branch offices.
The SPVs hold assets totalling EUR 15.5 billion, principally loans to large European and American corporates. CAl has retained a first loss risk (the
most subordinated tranches of each transaction, which do not initially have investment-grade rating) averaging 3.32%.

As these are synthetic transactions, the loans concerned are kept on the bank's balance sheet or off-balance sheet items as applicable, while most
of the credit enhancement is recorded off-balance sheet, under financial instruments (credit derivatives bought, see Note 24, Hedging transactions).

The bank has retained a total of EUR 513 million in non-investment-grade risk, plus a residual share in the investment-grade tranches amounting to
EUR 344 million,

b) Transactions carried out by Crédit Lyonnais

At 31 December 2003, Crédit Lyonnais had carried out six securitisation transactions for its own account.

Four of these transactions were made by way of asset sales, totalling EUR 1.2 billion at 31 December 2003, with Crédit Lyonnais retaining a portion
of the risk amounting to EUR 53 million. These transactions involve equipment financing for pharmacists, mortgage loans granted to personal
customers in the French branch network and loans granted to major US corporates.

The other two are synthetic transactions amounting to a total of EUR 4.9 billion at 31 December 2003. Crédit Lyonnais has retained a first-loss risk
of EUR 4.3 million. The transactions involved a portfolio of loans to major US and European corporates,



Dedicated funds

Through its subsidiary Crédit Agricole Indosuez Cheuvreux, Crédit Agricole Indosuez owns 100% of Korea 21st Century TR, a consolidated South
Korean fund with EUR 86 million in funds under management at 31 December 2003.

In addition, Crédit Agricole Indosuez owns shares in funds which are consolidated after their first year of existence where Credit Agricole indosuez
owns more than 50%.

The following table shows a breakdown at 31 December 2003:

Name of fund Year of CAl investment Funds under
creation (in mitlions of euros) management Consolidated
(approvat) (in millions of eurcs) )

Equalt Convertible Arbitrage 2000 60 88.2 Yes

Equalt Pair Trading 2000 236 47.0 Yes

Equalt Moyen Terme 1992 8.1 231 No (outstanding at
end June 2003)

Equalt Long Terme 2004 3.8 28.2 No (outstanding at
end June 2003)

Equalt Systematic Futures 2002 20 39.2 Yes

Equalt Core Macro 2001 28.7 "33 Yes

Equalt Statistical Arbitrage 2002 59.4 96.0 Yes

Equalt Fixed Income Arbitrage 2002 117.5 342.7 Yes

Equalt Selection 2003 5 17.2 No (outstanding at
end June 2003)

Equalt Equity hedge 2003 25 25.0 No {outstanding at
end June 2003)

Liberty View Plus Funds 1998 138.6 310.2 No (outstanding at
end December
2003)

Liberty View Income Fund 2001 33.2 376 No (outstanding at

end December
2003)




Note 24 - Financial futures and options

31/12/03 31112102 311201
Pro forma Pro forma Pro forma
(in millions of euros) tr:,‘Edgh:‘gls tr,“Othelr . Total Total Total

[Futures and forwards 170,294 4,160,596 4,330,890 3,615,999 3,190,719
Exchange traded (1) 30,563 155,357 185,920 304,401 518,910,
Interest rate futures 30,453 114,812 145,265 268,781 257,232
Currency futures 79 9,089 9.168||- 10,517 1,576
Equity and stock index instruments 31 31,456 31,487 25,103 260,102
Qther . 0] G- 0
oTC (1) 139,71 4,005,239 4,144,970 3,311,59 2,671,809
Interest rate swaps 135,913 3,165,399 3,301,312 2,650,572 2,277,267,
Forward rate agreements 457 556,937 557,394 420,116} 231,035
Equity and stock index instruments 1,098 38,313 39,411 42,301 26,841

Other 2,263 244,590 246,853 198,60 136,66
Options 30,113 1,144,749 1,174,862 832,861 544,888
Exchange traded 4,755 190,609 195,36 196,30 149,672
Interest rate options Bought 329 6,744 7,073 11,092, 20,029
Sold 3,830 9,978 13,808 11,643 20,131

Equity and stock index options Bought 75,656 75,656 65,795 42,770
Sold 72 61,208 61,280 61 ,125] 43,959

Currency options Bought 265 18,346 18,611 23,598 10,900
Sold 2591 18,677 18,936 23,652 11,884

oTC 25,358 954,140 979,498 635,956 395,215
Swap oplions Bought 49 71,095 71,144, 30,522 12,238
Sold 195 76,712 76,507| 32,041 13,738

Interest rate options Bought 1,367 218,923 220,290 178,527 148,311
Sold 1,581 188,376 189,967 149,869 124,452

Equity and stock index options Bought 901 12,278 13,179 10,818 10,841
Sold 760 22,917 23,677 39,822 21,603

Currency options Bought 624 164,520 165,144 92,605 26,792
Sold 630 164,904 165,534 92,613 27,112

Other options Bought 37 37| 0j 0)
Sold 38 38 0] 0

Credit derivatives Bought 19,179 27,013 46,192 4,75 10,062,
Sold 62 7,327 7,389 3.8791 ) 66|
[TOTAL 200,407 5,305,345 5,505,752 4,448,860] 3,735,607)|

(1) For futures and forwards, the amounts stated are the aggregate short and long positions in the case of interest rate swaps and swap options, and the aggregate

bought and soid contracts in the case of other contracts.



Note 24.1 - Financial futures and options: analysis by maturity date

Contracts batween members of the network are ot included since thay carry no risk.

oTC Exchange traded 31203 3111202 NN
Pro farma Pro forma Pro forma
NOTIONAL AMOUNT > 1year Unallocated > 1 yoar Unaliocated Total Total Total
. < 1yesr > 5 years £1year > 5 years
{In mitiions of auros} < 5 yoars (1) < § years (1}

Enterest rate instruments 16,870 1,025 a 148,250, 1,487,461 1,221,752 520,383 1,187,418 4,583,160 1,753,565 3,104,430
- Futures 13,812 1,025 130,428 145,265 268,780 257,232
- Forward rate agresments 434,949 120,039 76 2.3 557,395 420,116 231034
- Interest rate swaps 986,022! 933,011 455,397 946,883 3,301,313 2,650,572 2,277,285
- Interest rate options 45,855 68,871 33,325 148,051 62,964 25,975
- Caps, fioors and collars 40171 99,131 31,246 170,548 142,810 121,258
- Other optlons 3,058 17.822 484 700 339 238,205 260,588 208,323 191,666

[Foreign currency and gold 7,671 n 4 38,975 418,962 105,889 45,573 1,108 624,247 441,593 214,928
- Cumrency futures 7,217 1,952 108,853 94,831 44,859 509 256,021 209,125 138,241
- Currency options 454 7t 37,023 212,109 11,258 714 8,597 368.2: 232,468 78,687
IOther financlal Instruments 47,628 1,996 0 118,799 13,104 47,109, 6,357 63,352 298,34 ’ 283,702 416,249
- Equity and stock index derivatives 47,628 1,996 12,197 21,751 3,660 87.23 225,018 405,971
- Preclous meta! derivatives 20,044 147
- Commeadity darivatives 0 [¢]
- Credit derivatives 907 26,358 2,697 24,618 53,580
- Other (1) 118,799 38.734) 167,533 8,639 10,131

||Sub-totai 72,169 3,092 0 306,024 1,819,527 1,374,750 572,313 1,257.877 5,505,752 4,448,860 3,735,607
- Forward cumency transactions 945,620 23,480 {2,931) 303,775 1,260,944 1,432,558 1,324,412

(Total 72,168 3,092 0 306,024 2,865,147 1,398,230 569,382 1,561,652 6,775,696 5,881,418 5,060,019
{1) Contribution from Crédit Lyonnais
Note 24.2 - Financial futures and options: Counterparty risk

311203 311202 IN201.

Pro forma Pro forma Pro forma
(in miflions of suros} Markad-to- Potential Marked-to. Potentlal Mark-to- Potential
market value | credit sk | market value } creditrisk |[ market value | creditrisk

JIOECD govemments, central banks and similar aas] 21 462 224 3431 183
jnstitutions . .

ICECD financial Institutions and similar institutions 51,732 22,959 56,101 19,357 22,358 15,071
KOther countarparties 3,273 1,914 4,062 2,292 3,054 2,060
{Total by counterparty type 55,340} 25,144 60,625 21,874 26,255 17,314
[By instrument:

- Interest rates, currency and commodities 50,839 23,581 51,185 20,016 23,839 15,777
- equilly and Index derivatives 4,501 1,563 9,430 1,858 2,316} 1,637
mpact of netiing agreements {excluding Crédit ‘:'wﬁ “'"1 45,174 8,754 13,255] 5,641

Lyonnals)

ICREDIT LYONNAIS GROUP 8,749| 8,924 9,705 7.164 8,038 5,281
{Tota! after impact of netting agreemants 18,891 22,285 25,1564 18,264 21.038| 18,964




Note 25 - Net Interest and similar income

in and ! ies, ather
fong-tarm securities

Available-for-sale ang portfolio secuntias

[Codavi passbook accounts (1)

Held-to-maturity securities

IOther sacurities transactions

(in milions of euros) 31AZiZ003 || 31322002 |[ 3171272007 |
pro forma pro forma pro forma

ILoans and advances to banks 6,120 12,454 12,189
ICrédit Agncole intemal transactions 6,300 6,461 16,089
fLoans and advances o customers. 9,113 10,051 12,393
JLeasa financing 1,246 2,919 907G
Bonds and other fixed-ncome securities (see Note 26} 2922 2,914 3,181
[Other interest income 160 244 164
nterast and similar Income receivable 25,360 38,055 43,886
Deposita by banks {8,083] (15,288 (15,984
{Crédit Agricola intarnal transactions (910 (1,185 {9,898
iICustomar accounts (8.201 {8,687) {10,038
[Lease financing {420] (2,130 (230!
(Bonds and other fixed-incoma securities (3,750 (4,085 (4,914
[other intarest axpense (355 (314 (22
nterest and similar expense payable {21,729 (31,599); (41,084)]
Not interast and simlilar Income 4,131 3,458 2,802
Note 26 - Income from securities

(In miitions of suros) Flxed-incoma sacurities Variable-income securities

31/12/2003 3111272002 311212001 31112/2003 31/12/2002 31212001
o forma ro forma ra forma pro forma pro forma pro forma

Total

(1) Contribution from groupa Cradil Agricois S.A. (axciuding Crédil Lyonnais Group)

Note 27 - Net fee and commission income

(in miliions of euros} 3111272003 pro forma 31/12/2002 pro forme 31/1212001pro forma
Incorme Expense Nat (ncome Expensa Net Income Expensa Nel
linterbank transactions 148) (183) (35 227, (159) &4 15! (83 E
[Crédit Agricote intemal transactions 7 (967) (896, 68 (951} (883 ej (1,089 (1,007
[Customer transactions 1,664 (297) 1,367 1,658 (340) - 1,314 1,599 (75 1,424
ISscurities ransactions 427] (169) 254 387] . {113) el 381 (o7 284
IF oreign exchange transactions 159 (36) 123 42 (o) 3 64 () 54
;lan:‘t:z::l!um and forward instruments and options and other off-balance sheet - 0 o e o) " 78] (183 "
iBanking and financial services (1) 2881 (1,673) 1,208 2863) © (1851) 1.312 3.023 {1,305) 1,71 j
[rotal 5,485 {3,415) 2071 5,392 (3,298)/ 2,094 545 (2,520 2,537
[y inctuging ife insurance T (ag0)] (s8] (439)
The note 28 has been merged with the previous one.
Note 29 - Trading profits/{losses)
o s s | [ o
[Trading securitas and derivatives 3,383 2,791 3,734
[Transactions and derivatives 224 514 427
froTaL 3,609 3,308 4,168
Note 30 - Net gain/(loss) on securitles transactions
(0 mitons of o) oratorma | oo torma | ovo tomma
Securities available for sala
impairment provisions (48 (111 {128
Wirite-back of provisions 11d 104 194
INet change in provisions 64 {10 G'j
[Gaing on disposats (1) 244 587 bad
[Losses on dispasats (145, (247 (365
Net gaini{loss) on disposals 104 340 412
INet gai on avaliable-for-aal 164 339 419
Equity portfolio securitiea
|tmpairment provisions (274 (273 (141
[Writa-back of provisions 143 . 84 54
iNet change in provisions (AR} (1871 {88
IGains on disposals 154 297} §2q
as on disposals {108 {58 {107
Net gainf(lons) on disposals sa 239] 413
Na1 gain/(ioss) on portfolio securities (81 52 128
Tatsl nat on tr 8d 383 0]

{1) Inciuding EUR B5 milion in gains an tha disposal of available-for-sale securitias which wera transferred

from the haid-lo-maturily portfolio in 2002 (see Note 5).



Note 31 - Operating expenses
Note 31.1 - Staff costs

{(in millions of euros) SV pro pro pro
forma forma forma
Salaries (3,448 (3,329 (3,281
Social security (1,273 (1,207 (1,276
Incentives schemes and profit-sharing (167 - (250 (398
Payroll-related tax (83 (73 (81
Total (4,87 (4,859) {5,036)

In 2003, remuneration paid to the Board of Directors and Management Committee of Crédit Agricole S.A. Group

amounted to EUR 11 million.

Note 31.2 - Average number of employees

3111212003 pro || 31/12/2002 pro
Staff category
forma forma
Total 64,191 64,028
ofw : France 45,575 45116
Qutside France 18,616 18,912

Note 31.3- Other operating expenses

- 31/12/2003 pro || 31/12/2002 pro || 31/12/2001 pro
(in millions of euros)
forma forma forma
axes other than on profit or payroll-related (275) (278) (341)
External services and other costs (3,104 (3,081 (3,141
[ Total (3,379) (3,339) (3,482)




Note 32 - Risk-related costs

(in millions of euros) 371272603 pro] 02 pro 001 pro
forma forma forma
Charge to provisions {2,534)) (2,413) {3,483)
Doubtful debts {2,091) (2,002) (2,435)
Other provisions (443) (41.1) (1,048)
[Write-back of provisions 1,47 1,709 2,445
Doubtful debts 1,149 954] 1,288
Other provisions 323 755 1,157
“Ne( change (1,062)" (704)J (1,038},
Bad debts written off - not provided for (186) (213)| (191)]
Recoveries on bad debts written off 127” 147] 180
ITOTAL (1,121)" . (770) (1,049)
Note 33 - Net gain/(loss) on fixed asset disposals
(in millions of euros) 31/12/2003 pro |f 31/12/2002 pro || 31/12/2001 pro
forma forma forma
Long-term investments
Charge to impairment provisions
Held-to-maturity securities (4) 9 (1)
Investments in unconsofidated interests and other long-term securities (109)| (314) (164}
rite-back of impairment provisions
Held-to-maturity securities 2 1 g
Investments in unconsclidated interests and other long-term securities 136 31 264
Net change 25 (11} 98,
Held-to-maturity securities (2) (8) (2
Investments in unconsolidated interests and other long-term securities 27 (3) 100
Gains on disposal
Held-to-maturity securities 24 18] 31
Investments in unconsolidated interests and other long-term securities 71 288 173
Losses on disposal
Held-to-maturity securities (36) (3) (24)
Investments in unconsolidated interests and other long-term securities (144), (428) (271)
Net gain (loss) on disposal (85) (125) (81)
Held-to-maturity securities (12) 15 7
Investments in unconsolidated interests and other long-term securities {73) (140) (98)
Net gain/(loss) (60) (138)] 7
Tangible and intangible fixed assets
Gains on disposal 41 3 58|
Losses on disposal (30) (22) {34)
Net gain/(loss) on disposal 1| 12)| 24
froTaL- i @of . (124 3




Note 34 - Corporate income tax

(in millions of euros) 31/12/2003 pro {( 31/12/2002 pro (| 31/12/2001 pro
forma forma forma
Current tax (694 (314 (812
Deferred tax income/(charge) (28) (114) (163)
Hl Total (22) (428) (975),
Effective tax rate At 31 December 2003
(in millions of euros and % tax rate) Base Tax rate Tax
Profit before tax, goodwill amortisation and share in profit/{loss)
of affiliates 2,259 35.43% (800)
Impact of permanent timing differences 1.42% (32)
Impact of different tax rates on foreign subsidiaries -2.88% 65
Impact of lasses for the year, utilisation of tax loss camyforwards
and timing differences -0.13% 3
impact of taxation at 19% rate -0.40% ]
Impact of other items -1.46% 33
Effective tax rate and charge 31.98% (722)
Deferred tax assets are not recognised as their recovery is deemed improbable:
EUR 32 million at 31 December 2003.
Current tax for 2003 :
- on ordinary activities: EUR 730 million
- on extraordinary items: EUR B miliion
Note 35 - Share in net profit/(loss) of equity affiliates
R 31/12/2003 pro || 31/12/2002 pro (| 31/12/2001pro
{in millions of euros)
forma forma forma
Non-financial companies 22 (38 (21
Financial institutions 83 513 728
Total 856(| 474 707,
Note 36 - Extraordinary items
. - 31/12/2003 pro || 31/12/2002 pro || 31/12/2001pro
(in millions of euros)
forma forma forma
Early retirement benefits (16) (5) (2)
Capital gains 53] 95
Insurance premiums and indemnities 6 C
Euro ' (18) 42
Information systems and restructuring (28) (106) (112)
Litigation 8| 5| (28)
Contribution to guarantee fund - deposits and securities ' (1) (9)
Fung for Liquidity and Scivency Banking Risks 152
Home purchase savings schemes decentralisation mechanism (382)
Decrease in "internal loss rate” '760)
Provision for Argentina risk (98)
Other (1) 9 (94) (86)
Total {21 (168)] 332)f

(1) The 2002 figure includes the foreign exchange loss arising on decensclidation of Banco Bisel.




Note 37.1 - Net banking income by business line and geographical region (1)

3111212003 pro forma 31/12/2002 proi{31/12/20012 pr
forma forma
Assat managomant, Propeetary sssel -
N m 1 Speciaised fnancs . Comorate and Interrstional retait -
{in millians of euros) French retaif banking| ;’n:::nwm e tment benk n;:;-mnm Total business knas || Total business knes || Tola businesa ines
France (including overseas departments and territories) 1,357 1,395 1,163 36 {618) 3,333 3,189 3,576|
Other European Economic Area countries 388 263 445 9 (n 1.084) 964 1021
Rest of Europa 218 154, 28 388 417 310,
North America 23 244 108 372 29 323
Central and South America 13 9 3 584
IAfrica and the Midgle-East 55 84 13 151 180
1Asla and Pacific (excluding Japan) 5 170 175; 194 250
Mapan [ 46! 52| 7 70
Contribution from Crédit Lyonnais Group 3312 247 776 2612 221 (32) 7.138| £,330 B,294]
Nt banking income 3,312 2,208 2,635 4,763 359 {556) 12,729 11,659 12,608

(1) The abave analysis was derived in part from management infarmation systems

Note 37.2 - Pro forma net income before goodwill amortisation at 31 December 2003 by business line (1} (3}

Assat managemen, Propstary essel

(in millions of euras) Feanch retall banking M::;m mm .,.,fm;:w . m Toizl business tes
Net banking income 3,312 2,208 2,635 4,763 359 (556) 12,724
Operating expenses (2,409) {1,264) (1,343) (3,117 (279) 417) (8.889)
Gross operating income 903 944 1,292 1,648 80 {1,033) 3,832
Risk-related costs (157) (356) 1 (581) (52) 4| (1.121)
Nat operating income 746 588 1,293 1,085 28 {1,029), 2,711
[Share in net income/(loss) of equity affiliates (2) 630! 4 7 209 8 856
Net gain/(loss) on fixed asset disposals 25 (74) (49}
Net ordinary income (before tax) 1,376 592| 1,300 1,110 237 (1,097) 3,518
Integration-related costs {8) {#1) {313} {151) {513)|
Extraordinary items (24) [¢1] (3) (30 (2} 39 {21)
Tax ’ (262) (219) (408) (228), (12) 407 (722)
[Nat charge to/(write-back from) Fund for General Banking Risks 2 (5} B! 128 131
INet income before goodwill amortisation 1,090} . 366 842, 547 223 {676) 2,393,

(1) The above analysis was derived in part from management information systems
{2) Detzils of the operations and contribution of the Regional Banks and their subsidiaries to French retail banking are provided in note 37.2.1
{3) the goodwill of Crédit Lyonnais will be allocated by business line by 31 december 2004; it is why the breadown by business line cannot be provided down ta the net income

Note 37.2 - Pro forma net income before goodwill amortisation at 31 December 2002 by business line (1)

Asset managerment, Proprietary exset

{in millions of euros) French retai banking w::-m mz me::m ’"‘m"‘“ m Teta tusiness fnes
Net banking income 3,198 1,447 2,377 4,546 411 (320) 11,659
|Qperating expensas (2,354) (319} {1,386) (3.287) {308) (446)! (8,700},
Gross operating income 8441 528 991 1,259 103 (766) 2,959
Risk-related costs 71 (214} (15) (544) (126) 200, (770)
Net operating income 3 314 976| 715 {23) {566) 2,189
Share in net income/{loss) of equity affiliates (2) 464 4 4 0 a1 (39) 474
INet gainf(loss) on fixed asset disposals 16 16 {33) (123) {124)|
Net ordinary income (befare tax) 1,237 18 996 731 (15) (728) 2,519
Extraordinary items {18) (17) (11) 27) {51) (42) {166)!
[Tax (227 (108) {295) (206) 9 397| (428)
[Net charge to/(write-back from) Fund for Genera! Banking Risks 0 (3) (2 5 0 98 98
Net income before goodwill amortisation 992 192] 688, 503 (57) (275) 2,043Jl
{1) The above analysis was derived in part from management information systems
{2) Details of the operations and contribition of the Regional Banks and their subsidiaries to French retail banking are provided in note 37.2.1
Note 37.2 - Pro forma net income before goodwill amortisation at 31 December 2001 by business line (1)

{in millions of euros} French ratai banking sm:::""“ Mmmum ) mﬂg ”‘m‘f(;}“"' mﬁ—: Tota) business fnes

privale banking 0] other activites

Net banking income 2,921 1,385 2,244 5175 830 53 12,608
{Oparating expanses (2,320) (775) (1,206) (3.785) (624) (430) (9,120)
Gross operating Income 601 610 1,038 1,410 206 3717 3,488
Risk-related costs (114) (181) 2 (662) (244) 150 {1,049)
Net operating Income 487 429 1,040 748 (38} (227) 2,439
Share in net income/{loss) of equity affiliates {2} 348 1 5| 56 225 72 707
Net gain/(loss) on fixed asset disposals 39 8 kal
Net ordinary income {before tax) 835 430| 1,045 843 187 (163) 3,177
Extraordinary itams (13) 10 O] (13) (140) 489 332
[Tax (142) (139) (313) (207) 23 (197 (975)
[Net charge 1o/(write-back from) Fund for General Banking Risks {8} {36) {44)]
Nat income before goodwlil amortisation 680 301 723 623 70 93] 2,430

{1} The above analysis was derived in part from managsment information systams

(2) Details of the operations and contribution aof the Regional Banks and their subsidiaries to French retail banking are provided in note 37.2.1

(3) Banco Bisal was removed on 31.12.2001

(4) The business lines Assel management and International retaif banking conducted by CAf cannof be fsalated; thus they both are inciuded in Corporate and Investment banking




Note 37.2.1 - French retail banking - Operations and contribution of Regional Banks
and their subsidiaries

(i milions of euros) 3171212003 pﬁ] 3171212002 proj| 31/12/2001 pro ||
forma forma forma

Net banking income 11,040, 10,318 9,842
Operating expenses {6,359)| (6,248) " (8,136)
Gross operating income 4,681 - 4,070 . 13,706,
Risk-related costs (851) (s38)|| - (674)
Net operating income 3,830 3,535 3,032
Net gain/(loss) on fixed asset disposals (56) (39) 1,753
Net ordinary income (before tax) 3,77 3,496 4,785
Extraordinary items (134) (130) (539)

ax (1,269) (960) (1,138)
Charge to Fund for General Banking Risks 83 (265) (1,150)
JAggregate reparted net income of consolidated Regional Banks 2,45, 2,141 1,958
lAggregate reported net income of consolidated Regional Banks' subsidiaries 46 3
Consolidation restatements and elimination 75 (1386) (97)
Consolidated net income of equity affiliates {100%) 2,575 2,049 1,892”
Consolidated net income of equity affiliates (25%) 644 51 2” 473
Consolidation restatements and elimination {97) (89] (125)
Gain on increase in share of Regional Banks' retained earnings 2 41

Gain on increase in share of Regional Banks' profit (1) 81
Share in net profit/(loss) of equity affiliates 630 464 348

(1) Difference between dividends actually paid by the Regional Banks to Crédit Agricole S.A. and dividends calculated on the basis of Crédit Agricole S.A.'s
percentage ownership of the Regional Banks.
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Note 38 - Insurance activities

As required by French law, the group applies the specific accounting policies and valuation methods applicable to insurance business as set out in the

French Insurance Code.

Note 38.1 - Insurance companies’ investments (1)

31/12/03 31/12/02
Pro forma Pro forma
N Net . .
(in millions of euros) Grass book et book Net fair value, Gross hook Net book Net fair value
value value value value
1-Property investments (inc!. assets in
progress) 3,115 3,100 3,442 2,757 2,747 2,903
|2-Equities and other variable-income
securities other than mutual funds 3,781 3,726 3,738 3,373 3,340 2,906
3-Mutual funds other than those in category 4
(below) 8,886 B,884 8,471 7,503 7.503 6,251
{4-Mutual funds invested exclusively in fixed-
income securities 8,275 8,275 9,696 9,049 9,049 10,379
5-Bonds and other fixed-income securities 88,282 88,944 94,299 79,622 80,855 85,287
6-Mortgage loans 4 4 4 (& B j
-Qther loans and similar items 422, 422 422 433 433 43
8-Oeposits with ceding companies 2 2 2 3 3 3
9-Other deposits, cash collateral deposits and J
other investments 1,559 1,559 1,657 130 130 13
10-Assels backing unit-linked busines 13,730 13,731 13,731 12,274 12,274 12,274
Total 128,056 128,647 135,462 115,150 " 116,340 120,580
Consolidation restatements : (1,359)[° : (1,650}
Net book value 127,288} 114,690
(1) informations not available at 31.12.2001
Note 38.2 - Other insurance-related assets
31/12/03 312102 311201
Pro forma Pro ferma Pro forma

(in millions of euros) Life Non-life Total Life Non-life Total Life Non-life Total
lAssets connected with direct insurance
business 337 234 bral 368 189 557 267 138 405
Assals connected with reinsurance business 207 163 370 2 152 154] 1 122 123]
Deferred acquisition costs 4 49 53 2 40 42| 3 35 38|
[Technical reinsurance valuations o 0 q
Unrealised foraign exchange gains 0| 1 1 2 0] 2
Other assets ) 0 0 g
[Total 446 994 373 381 7541 273 295 568
Consolidation restatements ; (5) | I
Net book value 989 754 568




Note 38.3 - Analysis of insurance companies’ technical reserves

3111203 31/12/02 320
Pro forma Pro forma Pro forma
(in millions of euros) Life Non-life Total Life Non-life Total Life Non-life Total
'Unearned premiums reserve 2 325 328 279 279 242 242
Life reserve 104,062 104,062, 94,855 94,85! 86,085 86,08!
Claims reserve 1,167 816 1,983 438 662 1,498 958 554 1,51
[With profits reserve 2,440 63} 2,503l 2,158 68, 222 1,854 55 1,909
Equalisation reserves 23 8| a1l 11 8| 1 22| 5 2
Other technical reserves 48 415 460 1 401 4 2 311 313
7o) excluding uni-linked tochnicat 107,732 1628] 109,367 97,859 1,416 99,27 88,921 1,187 so@,
Unil-tinkad technical reserves 13,702 13,70 12,275 12,27 12,941 12‘941]|
[Total technical reserves - gross 121,441 1,628 123,068 110,134 1,418 111,550, 101,862 1,187 103,023
Reinsurers' share in technical raserves (252 (137) (GBSJL (97) (95)| (192, (686) (64)] (130“
Net technical reserves 121,189 1,491 122,680} L 110,037 1,321 1 11,@] 101,796 1,103! 102,899
Contracts written on the Group's behalf to match its employee liabilities represent less than 1% of total technical reserves.
Note 38.4 - Other insurance-related liabilities
31/12/03 31202 31Ny
Pro forma Pro forma Pro forma
(in mittions of euros) Life Non-life Tota! Life Non-life Total Life Non-life Total
Liabilities for cash deposits received from
ceding companies against technical
insurance commitmeants 2 2 4 1 1 1 1
Liabilities connected with direct insurance
business 386 113 499 303 67 370 313 45 358,
Liabitities connected with reinsurance
business 244 201 445 14 219 237 4 163 167
schnical reinsurance valuations 9 v
Deferred reinsurance commission income o] 0
Unrealised foreign exchange gains 2] 2| 1 1 1 4
[Total 950 318 287 605)| 18 209 527,
Consolidation r [0 I
Total 949 604) 527]
Note 38.5 - Breakdown of gross margin on insurance activities
31/12/2003 pro forma 31/12/2002 pro forma [ 31122001 proforma ||
(in millions of eures) Life Non-life Total Life Non-life Total I Life Non-iife Total ||
Gross premiums 14,802] 1,180 15992 13,292] - 1017 14.309” 12.895 871 13,766|
Less: reinsurances premiums {157) (78) {235)] (17) {85) (82) (16) (46) {62)
Net premiums 14,645 1,112 15,75 13,275 952 14,223‘» 12,879 825 13,704
investment income 5,907 82| 5,989 6,261 77 * 8,33 5447 13 5,560
[ladjustments related to unit-linked business 7| .
(capital gains) 3,015 3,015 57, 57| 85| 85|
Other technical income and gains 0 I 0 0;
Underwriting and investment income 23,567 1,194 24,761 19,593 1,029 20,6 18,411 938 19,349
Claims (6.582) (567) (7.149) (6,673) 311 (7.184) (5.981) (450) (6.431)
Less reinsurance 147 23 170]|: 2 17 19| i 10 Np 41
Net claims — (6,435) (544) (6,979) (6,671 _(494) {7,165) (5,971) (419 _{6,380)
{Charges related to technical reserves (7,921) (142) (8,063} (4,820} {178) (4.998))) (5.619) {139) (5,758)
Less reinsurer's share in charges related to . )
technical reservas (2) 35 33 12| 19 31 4 _ (4] 0
Net charges related to technical reserves {7,923} (197) (8,030} {4,808 {158} {4,967} (5,815) (143) {5,758}
[With-profits provision (4,662) (56) (4,718) (3.534), (68) (3.602) (3.333) (53)) (3'3563\
Costs connected with investments (553) (13) (568)| (995) 13) (1.008) (692) (11) {703)
IAdjustments related to unit-inked business
||(lasses) {2,198) (2,198) (2.060) {2,060} (1.487) {1,487)
Other technical expense and losses 0 0} 9
Underwriting and investment expense (21,771) (720 (22,491) (18,068} (734) (18,802) (17,098} (626) (17,724)
(Gross margin on insurance activities 1,796 474 2,270 1,525 295 1,820 1,313 312 1.62%‘
Consaslidation restatements (32) [id] 115||
(Gross margin on insurance activities “ii} 1,81 1,740

Crédit Agricole Group insurance companies own securities issued by other Group companies in their investment portfolios. These securities and
related income are eliminated from the consolidated financial statements. In order to present a realistic economic view of insurance activities in
the consolidated statement of income, the income (EUR 51 million) from these securities has been wiitten back to the gross margin on insurance

activites, to reflect interest income.




Note 39 - Integration-related costs

(in millions of euros) 31/12/03
Costs provided for in the] Costs expensed in the TOTAL
ygar year

Costs charged to income 308 205] 513]
o/w:
- Synergy-related costs 304 70 374
- Other integration-ralated costs 4 135 138
Synergy-related costs charged to shareholders' equity 532 o
(identifiable liabilities) 532
[Total synergy-related costs 836 70 906|
olw:
Staff costs 611 15] 626
Information systems costs 56 0] 56
Property-related costs 101 1 102
Other 68 54 122

836 70 908§|

The integration will lead to cost savings or 'synergies’, by combining business operations, spreading investment costs, pooling resources,

sharing fixed costs, etc.

To achieve these objectives, spacific action has been or will be taken, the nature and cost of which is presented above.

Other integration-related costs include costs incurred by the marger which are not directly synergy-generating, such as fees

charged by advisory banks bome by Crédit Lyonnais.




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

Exhibit 2.1

Quarterly Report for the period ended December 31, 2003

Published in the BALO, February 20, 2004

Please see attached English language translation.



Exhibit 2.1
English translation from French

Crédit Agricole S.A. BALO Notice published February 20, 2004, page 1565

CREDIT AGRICOLE S.A.

Société anonyme with a share capital of € 3,976,486,911
Headquarters: 91-93, boulevard Pasteur, 75015 Paris
784 608 416 R.C.S. Paris — APE: 65.1D.

1. — as at December 31, 2003
(In thousands of euros)

Cash, due from central banks and French

postal system 211,429
Treasury bills and similar items 5,467,467
Due from banks 30,960,142
Crédit Agricole internal transactions 157,718,381
Customer-related items 1,660,468
Bonds and other fixed-income securities 8,349,592
Shares and other variable-income. securities 4,035,785

Investments, including investments in
unconsolidated subsidiaries and other long-

term equity investments 11,630,723
Investments in equity affiliates 31,645,115
Intangible assets, equipment and bank

premises 201,654
Other assets 6,773,443
Sundry accounts and prepaid expenses 5,692,397

i Total assets 264,346,596

"7 Liabilities and Shareholders” Equit

Due to central banks and current accounts

with French postal system 157
Due to banks 18,767,305
Crédit Agricole internal transactions 13,517,665
Customer-related items 160,525,364
Debts represented by a security 21,256,634
Other liabilities and shareholders' equity 2,797,063
Sundry accounts and unearned income 9,548,811
General reserves for expenses and losses 1,168,652



Subordinated debt and equity interests
Fund for General Banking Risks (FGBR)
Consolidated shareholders' equity (less
FGBR)

Share capital

Additional paid-in capital

Reserves

Regulated reserves and allowances and

government investment grants

Net loss from previous year

and sharehold

 Total liabiliti

Financing commitments
Guarantees
Securities commitments
Guarantees and commitments received
Financing commitments
Guarantees
Securities commitments

II. — Cumulative position of 45 Regional Banks as at December 31, 2003
(In thousands of euros)

B sets

Cash, due from central banks and French
postal system
Treasury bills and similar items
Due from banks
Crédit Agricole internal transactions
Customer-related items
Bonds and other fixed-income securities
Shares and other variable-income securities
Investments, including investments in
unconsolidated subsidiaries and other long-
term equity investments
Investments in equity affiliates
Intangible assets, equipment and bank
premises
Other assets
Sundry accounts and prepaid expenses

Total assets

15,987,066
1,334,611

19,443,268
4,420,567
12,260,313
2,599,455

3,708
159,225

264,346,596

19,581,251
6,999,654
12,581,597
0
4,260,932
4,125,636
135,296

0

3,342,533
568,906
1,134,391
16,942,234
217,325,241
5,411,858
8,453,427

11,733,444
796,257

2,611,042
2,073,117
6,240,757

_276,633,20




Due to central banks and current accounts
with French postal system
Due to banks
Crédit Agricole internal transactions
Customer-related items
Debts represented by a security
Other liabilities and shareholders' equity
Sundry accounts and unearned income
General reserves for expenses and losses
Mutual savings deposits
Subordinated debt and equity interests
Fund for General Banking Risks (FGBR)
Consolidated shareholders’ equity (less
FGBR)

Share capital

Additional paid-in capital

Reserves

Regulated reserves and allowances and .

government investment grants
Net loss from previous year

Total liabilities and shareholders' equity

: ‘Off Balance Shee
Guarantees and commitments given
Financing commitments
Guarantees
Securities commitments
Guarantees and commitments received
Financing commitments
Guarantees
Securities commitments

1,674
868,689.
158,372,775
65,680,970
9,539,611
2,095,107
5,597,535
1,832,100
3,315
3,360,660
2,655,818

26,624,953
4,071,324
8,120,371

14,564,238

17,205
-148,185

276,633,207 |

49,093,686
42,438,718
6,475,342
179,626
35,853,692
1,780,412
33,884,056
189,161




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

Exhibit 3.1

Preliminary notices (avis de réunion) of Extraordinary and Ordinary shareholders’ meeting

on May 19. 2004

Published in the BALO. March 19, 2004

Please see attached English language summary.




Exhibit 3.1
English summary from French
Crédit Agricole S.A. BALO Notice published March 19, 2004, page 3082

CREDIT AGRICOLE S.A.
A French société anonyme with a capital of €4,420,567,311.
Registered office: 91-93, boulevard Pasteur, 75015 Paris.

Registry of Commerce and Companies: 784 608 416 Paris.

This notice (avis de réunion) informs the shareholders of Crédit Agricole S.A. that
there will be an Extraordinary and Ordinary shareholders’ meeting at CNIT, 2, place de la
Défense a Puteaux (Hauts-de-Seine), on Wednesday May 19, 2004 at ten o’clock in the
morning for the purpose of deliberating on the meeting’s agenda and resolutions. For an
English language version of the agenda and resolutions, please see attached.




Exhibit 3.1
English summary from French

Crédit Agricole S.A. BALO Notice published March 19, 2004, page 3082

CREDIT AGRICOLE S.A.
A French société anonyme with a capital of €4,420,567,311.
Registered office: 91-93, boulevard Pasteur, 75015 Paris.

Registry of Commerce and Companies: 784 608 416 Paris.

This notice (avis de réunion) informs the shareholders of Crédit Agricole S.A. that
there will be an Extraordinary and Ordinary shareholders’ meeting at CNIT, 2, place de la
Défense a Puteaux (Hauts-de-Seine), on Wednesday May 19, 2004 at ten o’clock in the
morning for the purpose of deliberating on the meeting’s agenda and resolutions. For an
English language version of the agenda and resolutions, please see attached.
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(> Ordinary General Meeting

» Beports of the Board of Directors and the Auditors,

s Approval of the annual accounts as at 31 December 2003 and
discharge of the directors for their actions undertaken during
the previous financial year,

» Approval of the expenses governed by Articie 38-4 of the
{3eneral Tax Gode,

» Anoroval of the consolidated secounts
as at 31 Decamber 2003,

» Appropriation of incoms and determination and appropriation
of dividend,

« Approval of the egresmaents governed by Articles L.225-38 ¢
seq of the Commercial Code,

(S Extraordinary Genera! Meeting

» RBeporis of the Board of Directors and Auditors” special repors.

¢ Authonsation (o be given to the Beard of Direclors o issue
securities that grant present or fture rights to shares that have
heen or will be lssued in conpection with a capiial ingraese
{with the pre-amplive subscription right retained],

» Autherisation 1o be given to the Board of Dirsclors 1o issue
securtties that grant present or future vights to shares that have
been or will be issued in conneclion with a caplial ingresse
{wiih the pre-emptive subscription right walved),

* Appointment of directors,
* Renewal of terms of office of directors,
 Apgpointment of stetutory and alternate statutory Auditors,

» Authorisation 1o be given o the Beard of Directors to issue
bonds and other debt securilies,

* Directors feas,

» Authorization to e given (o the Board of Directors to trads in
the company’s shares.

e Authorisation 1o be given to the Board of Directors to incraase
share capiial by ncorporating reserves, profits, share
premiuns or other Hams,

s Authorisation to e given 1o the Board of Directors 1o effect
capltal increases resarved for empleyses participating in
a company savings scheme,

« Autnorisation 1o be given to the Boa:’d of Directors fo reduce
share capital by retiring share

s Formaiities, authorisalions
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2003/2002
2260 22002 31/12/2003 % change
praforma » e farma pro forma pro forma

Net banking income
Operating axg
Gross Dperatmg income

Coz'com»* nenme

vl amortisation
Netincome

Net income group share

Net income group share before

CA s.a./Crédit Lyonnais integration-related costs 1,603 1,246 1501 +20.5%
Net income group share hefore goodwill amortisation
and CA s.a./Crédit Lyonnais integration-related costs 2237 1,968 2401 + 28.58%

oo forma deda

Net banking income

Risk-related costs armountsd 1o €71.121 billlon, up 45.8%, mainly
dustoths mse:;raz@c‘mf Finarafa creased provisions, notably for
rnals network {mainky in the SME
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Credit Agricole S.A. EIMEDITT®

Very strong performance by each
business line

Robust earnings

Good progress with Crédit Lyonnais
integration

2003 was an outstanding year for Crédit Agricole S.A.,
owing to the success of the Crédit Lyonnais offer,
the acquisition of Finaref, and the robust growth
recorded by each business line. Full-year results
reflect the group's major transformation in 2003
and highlight the very strong performances by all
business lines. Gross operating rose by 29.5%
while pre-tax income was up 38.6%.

All the group's business lines contributed to

these highly positive trends: '

» Both retail networks demonstrated a strong
commercial impetus;

¢ The consumer credit business continued to
grow rapidly;

* Net new inflows
management;

grew firmly in asset

¢ The corporate and investment banking business
posted strong income growth;

» The contribution from international retail

banking recovered sharply.

These performances demonstrate the group’s
ability to generate excellent results, while
successfully completing one of the largest tie-up
projects ever carried out in France. The Board of
Directors will propose the payment of a net
dividend of € 0.55 per share (€ 0.825 including
tax credit) at the General Meeting of
Shareholders.

~ 2003: an outstanding year

Six business lines

contribution to net income before goodwili amortisation
and integration-related costs, in mililons of euros ™

International
retail banking Crédit Agricole

Regicnal Banks

Corporate
and investment 3y Crédit Lyonnais
banking . retail banking

network

Specialised

financial services
Asset management,

insurance and private banking
“ Excluding "Praprietary asset management and other activities” (€ - 582 m)

Net banking income €12, 721 m
+9.1%
Gross operating income €3,832 m
+29.5%
Net income group share,
before goodwill amortisation
and integration-related costs €2,401m
+28.5%
Shareholders’ equity €23.6 bn

Net income group share amounted to €1.140m (- 8.5%). This figure
mainly reflects the cost of integrating Crédit Lyonnais {€513m).

To make it easier to compare and analyse the group’s operating
trends, all these figures are shown ‘pro forma’, as if Crédit Agricole
S.A. had acquired control of Crédit Lyonnais on 1 January 2002.

The press release and slide presentation
are available on our internet website:

www.credit-agricole-sa.fr
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.1.A

Pricing Supplement relating to the issuance of GBP 150,000,000
Floating Rate Notes Due March 25, 2009

Dated March 23, 2004

Please see attached.
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CREDIT AGRICOLE S.A.

) LONDON BRANCH

PRICING SUPPLEMENT

23 March 2004

~ different from the Issue Date):
8 Maturity Date:

9 Intersst Basis:

10 Redemption/Payment Basis:

° | Crédit Agricole S.A. DO e
acting through its London Branch e Lo
Issue of GBP 150,000,000 Floating Rate Notes due 25 March 2009 g
under the U.S.515,000,000,000 - 3
Euro Medium Term Note Programme _;
g This document constitutes the Pricing Supplement relating to the issue of Notes describe:i!;ﬁéreiﬁdeerms
used hercin shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular dated June 6, 2003. This Pricing Supplement is supplemental to, and must be read in
conjunction with, such Offering Circular,,
® Provisions appearing on the face of the Notes
) 1 (i)  lssuer: Crédit Agricole S.A.
, (ii) Relevant Branch the lssuer is acting through its Londen Branch
o 2 (i) Series Number: 52
(ii) Tranche Number: ]
3 Specified Currency or Currencies: Pounds Sterling (“GBP”)
4 Apggregate Nominal Amount: . GBP 150,000,000 '
6 Scriss: GBP 150,000,000
()  Tranche: GBP 150,000,000
5 ® Issue Price: 100,00 per cent. of the Aggregate Nominal Amount
(i) Net proceeds: GBP 150,000,000
6 Specified Denominations: GBP 10,000 .
7 (1) Issue Date: 25 March 2004
(i1) Interest Commencement Date (if Not Applicable

25 March 2009

Floating Rate
(further particulars specified below)

Redemption at par

CREDIT AGRICOLE S. A.
Incorporated in Franca with limited liability
2nd Flanr 122 | aadanhall Stregt. London EC3V 4QH
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Change of Interest or Redemption/Payment

Pu/Call Options:
Status of the Notes:

Listing:

Method of distribution:
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
Fixed Rate Note Pravisions

Floating Rate Provigions

M

(i)
(iif)

(iv)
™

(v
the

(vii)

(viii)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s)
(Condition 5(j)):

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsible for calculating
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent):

Screen Rate Determination
Condition S(b)(iii)}(B)):
Relevant Time:

Interest Determination Date:

Primary Source for Floating
Rate:

Reference Banks (if Primary
Source is “Reference Banks™):

Relevant Financial Centre:
Benchmark:
Representative Amount:
Effective Date:

Specified Duration:

ISDA Determination (Condiition

Not Applicable

Not Applicable
Ordinary
Luxembourg

Non-syndicated

Not Applicable
Applicable

Interest will be payable quarterly in arrear on 25
March, 25 June, 25 September and 25 December in
each year, from (and including) 25 June 2004 to

(and including) the Maturity Date, subject to

adjustment in accordance with the Business Day
Convention.

Modified Following Business Day Convention
London and New York

Screen Rate Determination

See Sup-paragraph 17 (i)
Not Applicable

11 am London time
First day of each Interest Period

Moneyline Telerate page 3750

Not Applicable

Not Applicable
LIBOR

Not Applicable
Not Applicable
3 months

Not Applicable

85
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S()(iii}A)):
»  Floating Rate Option:
*  Designated Maturity:
. ¢ Reset Date:

(ix)
(0

(xi)
(xii)

(xiif)

(xiv)

of
Rate
out

ISDA Definitions: if’ different
from those set in the
Conditions):

out

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Joterest:

Day Count Fraction (Condition
50):

Rate Multiplier:

Fall back provisions,
provisions, denominator and any
other terms relating to the method
calculating interest on Floating

Notes, if different from those set
in the Conditions:

rounding

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROYVISIONS RELATING TO REDEMPTION
Call Option
Put Option

Final Redemption Amount

2]
22
23
24

Early Redemption Amount

M

(i)

(iif)

Early Redemption Amount(s)
payable on redemption for taxatlon
reascns (Condition 6(c)) or an
event of default (Condition 10)
and/or the method of calculating
the same (if required or if different
from that set in the
Conditions):

out

Redemption for taxation reasons
permitted on days other than
Interest Payment Dates (Condition
6(c)):

Upmatured Coupons to become
void upon early ‘redemption
(Condition 7(f)):

Not Applicable

Not Applicable

+0.05 per cent

Not Applicable
Not Applicable

PAGE 66

per annum

Actual/365, adjusted

Not Applicable
Not Applicable

Not Applicable

‘Not Applicable

Not Applicable

Not Applicable
Not Applicable

Nominal amount

Conditions apply

No

Yes
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes:

0] Temporary or permanent Global
Note/Certificate/Definitive
Registered Notes:

(if) Applicable TEFRA exemption:

(i) Rule 144 A Eligible:

(iv) Institutional Accredited Investor
Eligible:

26 Additional Finaneial Centre(sy (Condition
7(h)) or other special provisions relating 1o
payment dates:

27 Talons for future Coupons or Receipts 10 be

attached to Definitive Notes (and dates og
which such Talons mature):

28 Details relating to Partly Paid Notes:

amount of each payment comprising the
Issue Price and date on which each payment
is to be made and conseguences (if any) of
failure to pay, including any right of the
Issuer to forfeit the Notes and interest due
on late payment:

29 Details relating to Instalment Notes:

30 Redenomination, renominalisation and

reconventioning provisions:
3 Consolidation provisions:
32 (i) Other terms or special conditions:

(ii} Applicable tax regime for the
Notes: ,

DISTRIBUTION

33 0] If syndicated, names of Managers:
(ii) Stabilising Manager (if any):
(iii) Dealer’s Commission:

34 If non-syndjcated, name of Dealer:

35  Additional selling restrictions’:

OPERATIONAL INFORMATION

36 1SIN Code:

37 Common Code:

Bearer Notes

- Temporary Global Note exchangeable for a

permanent Global Note which is exchangeable for
Definitive Notes on the limited circumstances
specified in the permanent Global Nota

D Rules
Nov
No

London and New York

No.

Not Applicable

Not Applicable
Not Applicable |

Not Applicable
Not Applicable

Condition 8 applies and the Notes are issued (or
deemed issued) outside France

Not Applicable
Not Applicable
Not Applicawe
Dresdner Bank AG London Branch
Not Applicable

XS018 8382732
18 838 273
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38 Any clearing system(s) other than Euroclear Not Applicable
and Clearstream Luxembourg and the
relevant identification number(s):

39 Delivery: Delivery against payment
40 The Agents appointed in respect of the FISCAL AGENT, PRINCIPAL AGENT AND
Notes are: CALCULATION AGENT

Crédit Agricole S.A., London Branch
2nd Floor, 122 Leandenhall Street
London EC3V 4QH, United Kingdom

REGISTRAR, EXCHANGE AGENT, ISSUING
AGENT

Citibank. N.A.

5 Carmelite Street

London EC4Y OPA, United Kingdom

LUXEMBOURG LISTING AGENT
Crédit Agricole Investor Services Bank
Luxembourg S.A.

39, Allée Scheffer

P.0.Box 1104 Luxemnbourg

GENERAL

41 Additional steps that may only be taken NotApplicable
following approval by an Extraordinary
Resolution in accordance with Condition
11(a):
42 The aggregate principal amount of Notes USD 271,394,970.15
4 issued has been translated into U.S. dollars
at the rate of 0.5527 GBP, producing a sum
of (for Notes not denominated in U.S,
dollars):
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LISTING APPLICATION
This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant
to the U.S.$15,000,000,000 Euro Mediurmm Term Note Programme.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

acting through its London branch

By: /

Ny authorised
Claude Shukang CHEN
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RECENT DEVELOPMENTS
2003 Year-End Results (press release dated March 10, 2003)

2003 pro forma(*) results

Very strong operating performance
» Gross operating income: €3.832 billion (+29.5%)
* Pre-tax income: €3.518 billion (+38.6%)

Robust earnings growth
o Net income group share before goodwill amomsanon and integration-related

costs: €2.401 billion (+28.5%)
o after goodwill amortisation and integration-related costs: €1.140 billion
(-8.5%)

ROE: 10.6%(**)

Q4-2003 Pro forma consolidated results
e Gross operating income: €1.135 million (+ 49.0%)
¢ Pre-tax income: €1.080 million (+ 45.7%)

* Net income group share:
o before goodwill and integration-related costs €757 million (+ 33.0%)
o after goodwill and integration-related costs: €24 million (nm)

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met on 9 March
2004 to approve the results for the 2003 financial year.

These full-year results reflect the group's major transformation in 2003, notably with
the integration of Crédit Lyonnais and Finaref.

They highlight the group's very strong operating performance:

e gross operating income was up 29.5% to €3.832 billion, driven by a 9.1 %
increase in ‘net banking income, while operating expenses remained under
control (up 2.2%)

e pre-tax income rose by 38.6% to €3.518 billion.

* Credit Lyonnals consolidsted a1 92.55% in the first half of 2003 and in 2002 and af 94.82% as at § July 2003. Proforma
figures arc used throughout this press releese. Consolidated net income group share came two €1.026 billion (down 3.6%
compared to 2002), with Crédit Lyonnais accounted for by the equity method during the first half of 2003 at 24.96%
(wcxghtcd nvcrage ownership interest during the period) and consolidated at 94,82% as of 1 July 2003,

Ll L Lafhus anadunill and ivteaorati Ae ralatad ~Acro
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All the group's business lines contributed to these highly positive trends:

both retail networks demonstrated a strong commercial impetus

the consumer credit business continued to grow rapidly ‘

net new inflows grew firmly in asset management

the corporate and investment banking business saw a strong rise in operating
income ~ .
¢ _ the contmibution from international retail banking recovered sharply.

. B
This operating performance was driven by the outstanding results achieved in the

fourth quarter of 2003, when net banking income rose by 14.1% year-on-year to €3.431
billion, gross operating income by 49.0% to €1.135 billion, and ordinary income by 45.7% to
€1.080 billion.

o 2003 results also reflect the impact of €513 million in pre-tax expenses for the Crédit
Agricole-Crédit Lyonnais integration process, recorded in the income statement, together with
a pre-tax €203 million extraordinary goodwill amortisation charge for Rue Impériale. All
these charges were booked in full during the fourth quarter of 2003.

) A dividend of €0.55 per share (or €0.825 including tax credit) will be proposed at the
General Meeting of Shareholders.

L ]
< " .
d While maintaining a strong pace of growth, the Crédit Agricole group managed to

integrate Crédit Lyonnais more than originally anticipated during the offer phase.

As well as establishing group-wide business lines for central support functions
(bpance, risk management, human resources, etc.), Crédit Agricole decided to merge
® subsidiaries with identical activities in consumer credit (Sofinco/Finalion), leasing
(Ucabail/Lixxbail), asset management (CAAM/CLAM) and life insurance (Predica/UAF). In
addition, the group announced plans to merge Crédit Agricole Indosuez with Crédit Lyonnais'
corporate and investment banking arm to create Calyon, the new subsidiary dedicated to

financing for large corporates, capital markets activities and advisory services.
The group's reorganisation - from defining target structures to planning these mergers
(most of them due for completion by June 2004) - has involved some 2,000 staff, divided into
250 working groups and sub-groups. All major decisions regarding information systems have
been made; each business segment has chosen the systems it requires, while 20 projects have
already been launched and will impact various business lines. Lastly, Credit Agricole has
® adopted a relocation policy that aims to group employees together by business line. 8,000
staff are due to relocate to the Paris region over the next few months (staff relocations began
in February 2003). 40 companies in France are impacted by the integration process, which

involves some 16,000 employees in France and around 25,000 worldwide.

® When the Crédit Lyonnais offer was launched in December 2002, total full-year
synergies of €760 million were identified for 2006. This target has since been confirmed for
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that year. However, synergies will filter through more slowly in 2004-05, due to the delay in
closing the offer compared with the initial timetable.

Integration-related costs incurred in 2003 totalled €1.045 billion, including €906

| v ) . oy
million of costs involved in implementing synergies. Out of this total, €513 million was
charged against income, while €532 million (synergy related costs borne by the acquired
companies) was charged to Crédit Lyonnais' shareholders’ equity and added to goodwill.
o CREDIT AGRICOLE S.A. : CONSOLIDATED RESULTS
PRO FORMA RESULTS (all following figures are pro forma)
In 2003, all the group'’s business lines achieved very good results.
o Gross operating income totalled €3.832 billion, up 29.5% compared to 2002, This

growth was driven by:

e 2 9.1% rise in net banking income to €12.721 billion (or 4,1% increase on a

comparable consolidation basis), mainly due to the €586 million impact of

® Finaref. 2003 benefited in particular from: (i) the strong commercial
performance by the Crédit Lyonnais retail banking network during the second

half; (ii) the sharp growth recorded by the consumer credit business; (iii) the

robust performances by the insurance and asset management businesses;

! and (iv) a significant increase in revenues from the Corporate & luvestment
Banking business line. Conversely, net banking income in the Proprietary
o Asset Management and Other Activities business line suffered from the

impact of the stock market slump on equity portfolios, together with
financing costs for the acquisitions made by Crédit Agricole S.A

¢ a moderate 2,2% increase in operating expenses, which would have fallen by
® 1.3% without the impact of Finaref's integration. The main factors behind this
improvement include the impact of currencies (€126 million) and lower personne]
expenses due to the halt on recruitment in 2003, These expenses also reflect initial
synergy benefits from the integration of Crédit Agricole S.A. and Crédit Lyonnais
(around €40 million). As a result, the cost income ratio improved substantially by
4.7 percentage points to 69.9% in 2003.

Risk-related costs amounted to €1.121 billion, up 45.6% versus 2002, which had seen
large-scale writebacks of provisions (almost €100 million relating to Brazil). This rise in risk-
related costs reflects the integration of Finaref, together with higher provisions for risk
exposure in the Crédit Lyonnais network, particularly in the SME segment.

The contribution from equity affiliates was up 80.6% year-on-year to €856 million.
This very strong growth was due to a 35.8% increase in the contribution from the Regional
Banks (€630 million versus €464 million) and a sharply improved contribution from Banca
Intesa (up €170 million). :

Pre-tax income came to €3.518 billion, up 38.6% year-on-year,
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Consolidated net Income group share, before goodwill amortisation and integration-
related costs, amounted to €2.401 billion, a rise of 28.5%, giving an annualised ROE of

10.6%.

In 2003, the Crédit Agricole-Crédit Lyonnais integration process generated €513
million in gross expenses (€361 million after tax), which were charged against 2003 income.
In addition, €532 million in expenses were borne by the acquired company and added to
goodwill. These combined expenses cover: (i) the costs involved in implementing synergies
(€906 million), i.e. support for external mobility, streamlining of premises, information
systems costs, etc.; and (ii) other integration-related expenses (advisory bank fees, etc).

Consolidated net income group share came to €1.140 billion in 2003, down 8.5%
from 2002.

® Results for the fourth quarter of 2003 reflected an excellent operating performance:

s gross operating income (€1.135 billion) rose by 49.0% compared to the fourth
quarter of 2002, with revenues up 14.1% and operating expenses rising by just

23%

o risk-related costs totalled €316 million versus €236 million in the fourth quarter
of 2002

‘ » the contribution from equity affiliates increased by 33.5% to €239 million,

® As a result, ordinary income rose by 45.7% to €1.080 billion. After booking €513
million in integration-related provisions in the fourth quarter of 2003, net income came in at
€107 million, down 77.5% compared to the fourth quarter of 2002. Net income group share,
before goodwill amortisation and integration-related costs, was €757 million, showing a 33%
increase on the same quarter of 2002.

In millions of euros ' 2003  °% change Q4-03 % chanoge
2003/2002 Q4-03/Q4-02

Net banking income....cocooiiinnimenniienecsiniies 12,721 +9.1% 3,431 +14.1%
Operating eXPenses........cvueeceueresrerierrveesreneses (8,889) +2.2%  (2,296) +2.3%

° Gross operating income .....ccoieeviinennnnineens 3,832 +29.5% 1,135  +49.0%
Risk-related CoSts......ccuvurvrmrnareernnrisniseeseessienns (1,121)  +45.6%  (316)  +33.9%
Income from equity affiliates ............. cerenerenraens 856 +80.6% 239 +33.5%
Net income on fixed asSets............ccoviniinnniinnnns (49) . (60.5%) 22 (38.9%)
Pre-tax income .umersremencemsiniuniiennniosism 3,518 +38.6% 1,080 +45.7%

- Integration-related coSts....ccvumeinisiiririnisnirsans (513) nm (513) nm

® NEt iCOMIE vruvrenrrrrersreressasaraesesnesasemsevsssosaes 1,493 +5.1% 107 (77.5%)
Net income group share.........ccverincsivrinanae . 1,140 (8.5%) 24 (94.3%)
Net income group share before goodwill
amortisation and integration-related costs... 2,401 +28.5% 757 +33.0%
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FINANCIAL POSITION
® Crédit Agricole S.A.'s consolidated shareholders’ equity group share totalled €23.5

billion at end-2003 compared to €20.7 billion at end June 2003,

Risk-weighted assets totalled €212.5 billion at end-2003, down 3% versus end June
2003.

g The overall solvency ratio was 8.9% (Tier 1 ratio: 7.9%) compared to respectively
8.2% and 7.5% at end June 2003,

PRO FORMA RESULTS BY BUSINESS LINE

@ Crédit Agricole S.A.'s six business lines performed cx.cellently in 2003, generating
ROE of 14.8% over the full year, up from 13.8% in the first half of 2003

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks delivered a strong commercial performance in all business
areas.

On- and off-balance sheet customer deposits outstanding (excluding securities
¢ and bonds) rose by €23 billion (+7%) between end-December 2002 and end-December 2003,
reaching €350.2 billion. Bank deposits were driven by the sharp rise in precautionary and
® semi-liquid savings: with passbook deposits rising by 13.8% (or by €6 billion) and home-
finance savings by 5.8%. Sight deposits continued to increase to €60.7 billion (up 5.3%
year-on-year). .

Amounts outstanding in life insurance policies distributed by the Regional Banks
continued to grow sharply, rising by 10.4% to €89.1 billion. Amounts outstanding in

mutual funds were up significantly by 12.7% year-on-year.

Lending remained firm, with particularly strong growth in the second half. New
medium- and long-term lending totalled €42.1 billion (up 17.2% year-on-year), including €23.8
billion in the second half. The Regional Banks had €223.3 billion of loans outstanding at end-

L 2003, a year-on-year increase of 7.1%. This increase in lending stems from very strong
performances in local authority finance (up 13.4%) and in home loans (up 10.1% year-on-

year). -

- In millions of euros 2003 % change Q4-03 % change
® 200372002 Q4-03/Q4-02

Income from equity affBAtes ..., 630 +358% 174 +10.8%
Pre-tax income...........coviinnricnnninieiences 630, +358% 174 +10.8%

TBX oot eeereesssteseesencetentenssnenensaressrebaresasnesansnnarae 41 m - -
Net income before goodwill amortisation ....... 589 +26.9% 174 +10.8%

e A4t 0l laiiaad G Dacinnal Banla
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Allocated capital (Ebn)......occocvcniicecnrinnnnne, 3.0
ROE 179%
° Gross operating income for the Regional Banks (accounted for under the equity
method) grew sharply by 15% compared to 2002, owing to a combination of two positive

factors:

» net banking income rose to €11 billion, up 7% year-on-year (or 3.3% excluding

investment of excess equity). This growth is partly due to the substantial increase

® in fee income (up 7.4%), which was mainly fuelled by fees for services and other
banking transactions (up 9.0%) and insurance fees (up 9.8%)

s the increase in operating expenses remained under control (+1.8%).

° Overall, the cost/income ratio (excluding dividends received from Crédit Agricole
S.A)) improved by three percentage points to 59.7% versus 62.7% at year-end 2002.

Despite the difficult economic background, the cost of credit risk remained well
under control, amounting to 31 basis points over the full year. Doubtful loans as a percentage
of total loans outstanding continued to decline, reaching 3.9% at end-2003 compared to 4.1%
@ a year earlier.

As a result, the aggregate net income of the 43 Regional Banks, equity-accounted at

25%, showed a very sharp year-on-year increase of 14.6% to €2.5 billion. The Regional

Banks' overall contribution to Crédit Agricole S.A.'s consolidated net income rose by 26.9%

® to €589 million, after the accretive impact of dividends paid, and after deducting the tax paid
by Crédit Agricole S.A. on these dividends.

Annualised ROE in this business line was 17.9%, up from 16.4% in the first half
of 2003.

® - The fourth quarter benefited from a strong commercial performance and a 3.4%
increase in gross operating income compared to the fourth quarter of 2002. Net income
from equity affiliates, before goodwill amortisation, amounted to €174 million, up 10.8%

relative to the fourth quarter of 2002.

® 2. FRENCH RETAIL BANKING - CREDIT LYONNAIS

In millions of euros 2003 % change Q4-03 % change
' 200372002 Q4-03/Q4-02

Net banking MEOME ..........c.ovevrceniereessssereesreneens 3312 +3.6% 893 +8.0%

® OPCTALDE EXDEDSES.crvrnrreorereresreeesesereeeerrsesserereseees (2409) . +23%  (620) +3.0%
Gross onerating iNCOME............cooeeivemimverirenersrenies 903 +7.0% 273 +21.3%
RiSK-Telated COSLS....uvueenerrrriretne e sesnsrssrens (157) x22 (27 +22.7%
Pre-tax income ........cceoreevereccerenns 746 (3.5%) 246 +21.2%
Exceptional items + Tax + FGBR. (245) (88) +44 3%
Net income before goodwill amortisation ........ 501 (5.1%) 158 +11.3%

o Cost/income raHO ..o v, N.7% 69.4%
Allocated capital (€ bn)..errverecernrereacomerennens 21
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The Crédit Lyonnais network also enjoyed robust growth in the individual and
professional segments in 2003. This was fuelled by a sharp rebound in business levels in
® the second half. -

Net banking income from the Crédit Lyonnais network totalled €3.312 billion in
2003, up 3.6% year-on-year. In the individual and professional segments, net banking
income increased by 4.5%, driven by an increase in net interest income (+3.5%) and fee

income (+4.6%).

The overall improvement in net interest income (+3.3%) reflects the strong growth
in deposit and lending volumes:

» funds taken: on- and off-balance sheet customer funds outstanding were up 4.8%
L year-on-year to €108.1 billion. Savings deposits and sight deposits grew by 3.6%
over the full year, based on an increase of 19% in passbook savings, 4% in home
finance savings and 4% in sight deposits. In life insurance, new inflows remained
very strong, surging by 9.6% year-on-year, with outstanding amounts rising to
€27.3 billion at end-2003. Securities and mutual fund investments totalled €31.9
billion, up 2.7% compared to 2002 (after a 15% decline the previous year).

» lending: loans outstanding totalled €44.8 billion at end-2003, rising by 8.6% year-

on-year and by 12% in the individual and professional segments alone. This

! growth was mainly driven by the increase in outstanding mortgage loans, which

remained very strong (+14.6%), and in consumer credit (+9.4%). Meanwhile, the

® group pursued its policy of reducing loan exposure to the SME sector (down 5.3%
year-on year), with a halt in the last quarter.

In the SME segment, net banking income was down 4.3% following the decision
to reduce exposure in this market,

The 3.9% growth in fee income stems from a 9.6% increase in loan set-up feés (or
+12.8% in the individual and professional segments alone) and a sharp pick-up in
brokerage fees following the stock market rebound in 2003.

® Operating expenses remained well under control during the year, rising by 2.3%
year-on-year to €2.409 billion. Excluding provisions for employee incentives and profit
sharing, this increase amounted to just 1.4%. :

As a result, gross operating income improved by 7% to €903 million in 2003. The |
cost income ratio fell by almost one percentage point (0.9%) to 72.7% in 2003.

Risk-related costs totalled €157 million in 2003 (versus €71 million in 2002),
impacted by increased provisions against a small number of specific SME exposures in the
first half of 2003, and returning to more normal levels in the second half. Risk-related costs
amounted to 45 basis points over the full-year compared to an all-time low of 21 basis

® points in 2002.

Overall, net income before goodwill amortisation came to €501 million in 2003,
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compared to €528 million in 2002.

ROE stood at 23.5% in 2003, rising by over four percentage points from the first half.

Net banking income grew faster in the fourth quarter of 2003 (up 8% compared to
the fourth quarter of 2002), due to a strong rise in net interest income (+6.1%) and sharp increase
in fee income (+10.1 %). Gross operating income stood at €273 million, up 21.3% compared to

the fourth quarter of 2002.

g With risk-related costs returning to more normmal levels, net income before goodwill
amortisation amounted to €158 million, rising by 11.3% compared to the fourth quarter of
2002,

3. SPECIALISED FINANCIAL SERVICES

The Specialised Financial Services business continues to grow sharply, driven by
consumer lending in both France and abroad. This growth was boosted by the integration of

Finaref in the first quarter of 2003,

Consumer credit outstandings - mainly handled by Sofinco, Finaref, Finalion
and Lukas - rose rapidly to reach €28.1 billion at end-2003. This represents a year-on-year
increase of €8.6 billion or 44%, resulting from strong demand for credit (up €2 billion or
10.5%), the build-up in the Sofinco/Crédit Lyonnais partnership (up-€1.9 billion) and the
( integration of Finaref (€4.7 billion at end-2003).

® ‘ Foreign subsidiaries continued to generate rapid growth, with outstandings of €6.7 billion,
up 23% year-on-year excluding Finaref. Sofinco stepped up its foreign presence by
increasing its stake in Portugal's Credibom from 40% to 85% during the third quarter of 2003.
The expansion of the Agos Itafinco Subsidiary in Italy accounts for three-quarters of overall
international growth. The foreign subsidiaries now generate 41% of income in the
® consumer credit business, excluding Finaref (compared to under 30% a year earlier).

Net banking income from the comsumer credit business rose by 70% over the
full year and by 12.7% on a comparable consolidation basis. Its contribution to this
business line's income continues to increase, reaching 85% over the year compared to 77%

in 2002.

The rise in risk-related costs remained under control (+€27 million on a
comparable consolidation basis) relative to the increase in business volumes.

Lease finance outstandings totalled €12.5 billion, rising by 0.3% year-on-year.
@ Despite an adverse economic background in 2003, new lending increased by €3.8 bllhon or by
4.9% year-on-year.

In equipment leasing for professionals and businesses, Lixxbail achieved €1.558
billion of new business in 2003, up 9.2% year-on-year. Ucabail generated €1.769 billion
of new business, a year-on-year increase of 9.3%, mainly due to the arrangement of major
financing deals for public infrastructures.
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Overall, net banking income from the leasing business was up 6.4% compared to 2002.

The factoring business posted revenues (factored receivables) of €25.7 billion,
showing a slight decline from 2002 (down 0.9%) in a persistently tough environment.
Overall factoring outstandings fell by 7.5% to €4.8 billion, masking an increase of over 3%
in international outstandings.

In millions of euros % change ~ % change
2003 2003/2002 200372002 04-03 Q4-03/04- Q4-03/04-02
Excl 02 Excl.
Finaref Finaref *
Net banking income..... 2,208 +52.6% +10.6% 606  +62.0% +17.6%
Operating expenses........... (1,264) +37.5% +7.4% (345) +42.6%  +7.4%
Gross operating income. 944  +78.8% +16.3% 261  +97.7% +36.4%
Risk-related costs.............. (356) +664% +7.5% (109) +84.7% +23.7%
Income from equity 4 (50.0%) -
affiliates ...
Pre-tax income................ 592  +86.2% +21.4% 152 x 2.1 +46.6%
Exceptional items
(excluding integration-
related costs) + Tax +
FGBR ..o oo, (221)  +754% +143%  (65) x23  +57.1%
Net income before
goodwill-amortisation.... 371  +93.2% +26.0% 87 +93.3% +40.0%
Cost/income ratio............ 57.2% 56.9%
Allocated capital (€ bn). 1.7 ‘
ROE.......ooveeeernn. 21.1

* The Specialised Financial Services business line was expanded in 2003 with the addition
of Finaref fully consolidated since 1 January 2003 Furthermore, Credibom, which was
previously accounted for by the equity method (at 40%), has been fully consolidated since
the third quarter of 2003. As a result, changes in the income statement are recalculated on a
comparable consolidation basis, i.e. excluding the impact of these two companies.

Overall net banking income in the Specialised Financial Services division totalled
€2.208 billion in 2003, a rise of 52.6% on 2002, or 10.6% on a comparable consolidation basis
(i.e. excluding Finaref and Crédibom). Owing to a slower rise in operating expenses (up
37.5%, or 7.4% on a comparable consolidation basis), gross operating income
increased by 78.8% (or 16.3% on a comparable basis) to €944 million. The cost/income
ratio improved by over six percentage points to 57.2%.

Risk-related costs for this business line as a whole totalled €356 million, including €126
million resulting from its expansion. On a comparable consolidation basis, risk-related costs
increased by 7.5%, i.e. slightly slower than business volumes.

Net income before goodwill amortisation amounted to €371 million, up 93.2% compared
to 2002, or 26% on a comparable consolidation basis.

ROE was 21.1% in 2003 versus 20.5% in the first half of 2003,

18
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The positive trends observed in 2003 gathered pace in the fourth quarter. On a
comparable consolidation basis, gross operating income increased by 36.4%, fuelled by
sharp growth in net banking income (+17.6%). Net income before goodwﬂl amortisation
came in at €87 million, tap 40% on the fourth quarter of 2002.

13
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4, ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The Asset Management, Insurance and Private Banking business line
recorded robust growth, which was boosted by the integration of Finaref's insurance
business and the Intesa Bci Suisse private banking business in 2003. Overall, assets
under management rose by €36.4 billion year-on-year (or 10.6%) to €380 billion,
excluding double counting.

@ Growth was particularly strong in asset management, with Crédit Agricole
S.A.'s total assets under management rising by €32 billion to €285.8 billion (assets
principally managed by Crédit Agricole AM, Crédit Lyonnais AM, CPR AM and
BFT). : ’

® This growth stemmed from two factors. (i) brisk new business, with new
inflows totalling €18 billion, driven principally by bonds and structured products;
and (ii) the equity market rally since March 2003, The market effect was positive in
2003 (+€15 billion), compared to a negative impact of €18.3 billion in 2002. As a
result of efforts to bolster foreign operations during the previous year, assets under
management outside France rose by 30.5% on a comparable consolidation basis.

The private banking business increased assets under management by €4.7
billion to €87.7 billion over the year. This rise was due to €1.4 billion of net new
. inflows and the integration of BCI Suisse business (€2.2 billion), which was merged
with CAI Suisse in September 2003, Adverse exchange rates were more than offset
o by the stock market recovery (€1.4 billion).

The life insurance subsidiaries performed excellently in 2003. Premium
income at Predica and Union des Assurances Fédérales totalled over €15 billion at
end-2003, up 10.6% year-on-year and outperforming the market (9% growth
according to FFSA). Assets under management were €123.5 billion at end-2003, up
9.1% year-on-year. This growth was driven by strong demand for traditional (non-
unit-linked) policies, which saw a 9.8% year-on-year rise, and by a recent rebound in
unit-linked policies (up 4.4% year-on-year, after a 0.5% decline in 2002).

The property & casualty insurance business continued to enjoy rapid

® growth. The integration of Finaref boosted premium income by €100 million in 2003.
For Pacifica, 2003 was an outstanding year, with premium income reaching €676

million, up 14.9% year-on-year in a market that expanded by 7.5% (source: FFSA).

‘Life's Accidents’, health and legal protection insurance recorded sharp growth, with

prewium income up 18.4% over the year. Other products posted steady growth in new

® business. The overall claims ratio remained satisfactory, despite the floods that
occurred in the south of France towards the year-end. The combined ratio was
96.7%.
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In millions of euros 2003 % change Q4-03 % change
® ‘ 200372002 Q4-03/Q4-02
Net banking income...........ocoeevveerrerrrinnnan, 2,635 +10.9% 728 +17.6%
Operating eXpenses .....ccccereevvunrvnenrseeeesannes (1,343) (3.1%) (319) (11.6%)
Gross operating income.................c......... 1,292 +30.4% 409 +58.5%
Risk-related costs......coooveecrenrcniicecrnirnnnnneenn, 1 nm 7 +16.7%
Income from equity affiliates ........c.ccecerurcrunne - +75.0% 3 x3
* ‘ Net income on fixed assets ..........ccocoveeeens - nm - nm
Pre-tax income.......ccooeeverveeerccrniniciinnennn, 1,300 +30.5% 419 +58.1%
Exceptional items (excluding integration- (430) +39.6% (125) +54.3%
related costs + Tax + FGBR.....ooeciirecnn,
Net income before goodwill 870 +26.5% 294 +59.8%
® amortisation .........cc.ccoevieiiiinneninisn s
Cost/income ratio.........coooerrecverrrrenrincnnns 51.0% 43.8%
Allocated capital (Ebm) .......ccceccinvrvecicrnnnnn 51
ROE 17.0%
] : _ ,
Gross operating income in this business line rose very sharply by 30.4% in
2003 to €1.292 billion. This was due to a strong increase in net banking income
(+10.9%), together with a 3.1% reduction in operating expenses during the year.
« This trend accelerated in the fourth quarter, when gross operating income posted an
° excellent rise of 58.5%. The cost/income ratio fell by more than 7 percentage points
over the year to 51.0%, and 43.8% in the fourth quarter alone.
Net income before goodwill amortisation came in at €870 million, up 26.5%
compared to 2002. ROE was 17.1% in 2003 versus 14.6% in the first half of 2003.
¢ In the fourth quarter of 2003, operating income posted a very substantial

increase, driven by two positive factors: a very steep rise in net banking income (up
17.6% compared to Q4-2002) and a significant reduction in operating expenses
(down 11.6%). The cost/income ratio fell to 43.8%. Overall, net income before
goodwill amortisation reached €294 million, up 59.8% during the fourth quarter of

° 2002.
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5. CORPORATE AND INVESTMENT BANKING

The Corporate and Investment Banking business line (Crédit Agricole Indosuez and
Crédit Lyonnais' corporate and investment bapking unit) delivered a sharply improved
performance, due in particular to strong business levels in fixed-income and asset

financing activities.

In millions of euros 2003 % change Q403 % change
' 200372002 Q4-03/Q4-02
Net banking income..........ccooecoiiiiiinninnnn. 4,763 +4.8% 1,181 (2.0%)
OPEIBNG EXPENSES .....oorocvee s sresresessesssreos GU7  (5.2%) (778) (8.1%)
Gross operating inCcome .............ceccrvveennen. 1,646 +30.7% 403 +12.6%
Risk-related COStS .........covurruemerrercnscnceremsesneacmesnenns (5611 +3.1% (156) +3.3%
Income from equity affiliates.........cccoeveervicreennne. - -

Net income on fixed assets.......ooeriecrnincncnn. 25 +56.3% 2] nm
Pre-tax inCome.......cocceveeevveeivneeerenrneniiieeeenn: 1,110 +51.8% 274 +32.4%
Exceptional items (excluding integration-

related costs)+ Tax + FGBR.......coovnnecrssisinnn (328) +43.9% 74) +19.3%
Net income before goodwill amortisation

and integration-related costs.................. 782 +55.5% 200 +37.9/0
Cost/income ratio..........coocovvcevv i, 65.4% 65.9%

Allocated capital (€ bn)............c..oen, 8.0

ROE ..o ccvnecvcremmsesreomsssssessssissrsessesscsererasmeies 10.5%

Gross operating income in the Corporate and Investment Banking business line
rose to €1.646 billion, up 30.7% in 2003 (or 43.0% excluding currency effects). This
growth resulted from a 4.8% rise in net banking income to €4.763 billion (or 12.4%
increase excluding currency effects), partly due to an excellent second quarter
performance in the investment banking business. In addition, operating expenses were
down sharply by 5.2% to €3.117 billion (or virtually flat at constant exchange rates:
+0.7%), reflecting the impact of measures introduced over the past few years.

The cost/income ratio improved by around 7 percentage points to 65.4%.
- Risk-related costs showed little change at €561 million, up 3.1% compared to
2002. They reflect the prudent provisioning policy adopted by the group for its risks.

Net income before goodwill amortisation totalled €782 million, up 55.5% year-on-
year, and giving an ROE of 10.5%, compared to 10.9% in the first half of 2003.

In the fourth quarter, gross operating income rose by 12.6%, owing to a
substantial reduction in operating expenses (down 8.1% versus Q4-2002). Based on steady
risk-related costs (up 3.3%), and after a €313 million provision for integration-related
costs, net income before goodwill amortisation came to €200 million, increasing by
37.9% compared to Q4-2002. :

These results reflect different performances in each business area.

22
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Financing activities

In millions of euros » 2003 %change Q4-03 % change

' 20032002 Q4-03/Q4-02
Net banking income ...........ccocorenrrrrerencncenne, 2,07  (1.5%) 513 (12.9%)
Operating eXPenses ........couuvveerereceressereienaens (1,171) (9.0%) (295) (10.6%)
Gross operating income..............occeceervennee, 904 +10.4% 218 (15.8%)..
Risk-related cOstS .......ccoeurvrcrierececreceeenn (578) +3.2%  (158) +8.2%
Net income on fixed assets.......ccccccvnrerrieninns 17 nm 19 nm
Pre-tax income.........ccoccoovvvvvviinnniennieinnnn. 343 +32.4% 79 (30.1%)
Exceptional items (excluding integration-
related costs) + Tax + FGBR.........cccorvrerennnn, (107) +11.5% (25) nm
Net income before goodwill amortisation '
and integration-related costs...................... 236 +44.8% 54 (28.0%)
ROE ...t sss emraresssssssenas 5.4%

Financing activities recorded a 10.4% rise in gross operating income, which
reached €904 million, driven by two contrasting factors:

¢ A 1.5% decline in net banking income as a result of a reduction by 20% of
weighted assets in commercial banking, combined with the impact of a

weaker dollar.

e A persistently sharp drop in operating expenses, which were down 9.0%
year-on-year, with an accelerated decline in the last quarter of 2003 (down
10.6% versus Q4-2002), due to ongoing streamlining efforts.

Risk-related costs remained steady compared with 2002 at €578 million, despite
an increase in general provisions as part of a prudent provisioning policy.

Net income before goodwill amortisation and integration-related costs was
€236 million, rising by 44.8% year-on-year.

The activities of CALFP were stopped in 2003; its contribution was again
slightly positive.

In the fourth quarter, financing activities recorded a 15.8% decline in gross
operating income due to a 12.9% drop in NBI, which was partly offset by a 10.6%
reduction in operating expenses. Pre-tax income came to €79 million, while net income
before goodwill amortisation and integration-related costs was €54 million.
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Capital markets and investment banking

® In millious of euros 2003 % change Q4-03 % change
200372002 Q4-03/Q4-02

Net banking income...........c.ccovvvrvrnrerecnnnnns 2,688 +10.2% 668 +8.4%
OPpCrating EXPeNSes......vveeriemesrrsseerssssmsesssessaimennas (1.946)  (2.7%) (483) (6.6%0)
Gross operating income...........cccoeevvnin.n. 742 +68.6% 185 +86.9%
Risk-related costs.........occormeerimmiereremenecemcnencssanens 17 +6.3% nm

o Net income on fixed asSets ..........ovureeveriereresnrerenes 8 (50.0%) nm
Pre-tax income...........occccviinnenininiinieniecninnnns 767 +62.5% 195 X21
Exceptional items (excluding integration-
related costs) + Tax + FGBR @Q21)  +674%  (49) nm
Net income before goodwill amortisation

o and integration-related costs................... 546 +60.6% 146 X21
ROE ... iccrssssssmmsisssssssssmmssesisnasessssesessesessessece 19.4%

Capital markets and investment banking saw a very sharp rise in business levels
in 2003. Gross operating income came in at €742 million, up 68.6% year-on-year. This
strong performance stems from a combination of two factors.

e A 10.2% year-on-year rise in net banking income, mainly driven by a
buoyant fixed income and forex business (12.9% increase in fixed income
¢ revenues), but also by higher revenues from complex products and credit
derivatives. Equity and advisory business was tip 15.2% versus 2002, despite
® a weak first half.

e A 2.7% drop in operating expenses.

Net income before goodwill amortisation and mtegratlon -related costs was
€546 mxlhon up 60 6% year-on-year.

ROE was 19%.

In equity capital activities, Ul (Union d'Etudes et d'Investissements) group, Crédit

Agricole S.A's investment arm, invested €136 million in 2003 (versus €162 million in

® 2002). It also sold €254 million of assets (versus €222 million in 2002). Most of the
income contribution from these activities (€69 million) was concentrated in the fourth

quarter.

In the fourth quarter, capital markets and investment banking posted a gross

° opcrating income of €18.5 million, up 86.9% over the fourth quarter of 2002. Pre-tax

income stood at €195 million, while net income before goodwill amortisation and
integration-related costs amounted to €146 million.
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6. INTERNATIONAL RETAIL BANKING

In millions of euros 2003 °% change Q4-03 % change
¢ 200372002 Q4-03/Q4-02
Net banking income .............c.occoviiinnne, 359 (12.7%) 83 (14.4%)
OPperating EXPenSses ... ... weeesessessesesecusansesssesns (279) (9.4%) (62) (7.5%)
Gross operating income............ccccriueennen, 80 223%) 21 30.0%)
P Risk-related COSLS......rumrmmmiiieriievenmenancnnes (52) (58.7%) (14) (51.7%)
Income from equity affiliates ......coccevenevennenn. 209 x51 57 x19
Net income on fixed 8sSetS .......cvvvevreereerivnmireceans - nm - nm
Pre-taxincome..........cccccovvvimviriinisinne s 237 npm 64 x16
Exceptional items + Tax + FGBR .......c.cccouunnececns (14 om @ nm
0 Net income before goodwill amortisation 223 nm 62 nm
Cost/income ratio........c.ccoeoverveiinnieennnen T71.7% 74.7%
Allocated capital (€ bn)...........ccooecvvinicinne. 2.6
ROE ... sieres s siensssssssssss s sasens 93%
L
The income contribution from the International Retail Banking business line
improved sharply in 2003, mainly as a result of two factors: (i) a strong recovery in
the contribution from Banca Intesa, which came to €115 million, compared to a loss
‘ of €55 million in 2002; and (ii) the non-recurrence of losses arising from the
® withdrawal from Argentina, which dragged 2002 income down by €106 million.
Net income from this business line continued to recover. Before goodwill
amortisation, net income totalled €223 million in 2003, as opposed to a €57 million
loss in 2002.
® In the fourth quarter, net income before goodwill amortisation was €62 million,
versus a €7 million loss in 2002.
7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES
L In millions of euros 2003 % change Q4-03 % change
200372002 2003/2002
Net banking income........................ s (556) +73.8%  (60) = (48.3%)
Operating exXpenses......cceevernierrcrernrevneernne: 477 +7.0% (172) +37.6%
Gross operating inCome......coceeevereeinenricnnnns (1,033) +349%  (232) (3.7%)
°® Risk-related cOStS ...ovvevverirvnrrrecrrcirsiiniens 4 nm (17 nm
Income from equity affiliates ........c...ocovveennen. 6 nm 5 nm
Net income on fixed assets........cceoveverernrvorinn (74) nm ) nm
Pre-tax income .......cocvvuverveerreeeerisrsennn, (1,097)  +50.7%  (249)  +48.2%
Exceptional items + Tax + FGBR :
_Exceptional ..........coceemvrienveeee i, S15 +13.7% 114 (9.5%)

® Net income before goodwill amortisation (582) = x2.1 (135) x3.2
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Net banking income dropped by €236 million compared to 2002, due to the
combined impact of: :

o the equity slump, which led to & €187 million mark-down of the
¢ _ proprietary equity book (compared to €103 million in 2002)

¢ areduced contribution from the fixed-income portfolio

Furthermore net banking income bears the financing costs for acquisitions

(] made by Crédit Agricole S.A. (around €1 billion in 2003)
o Crédit Lyonnais | : €440 million
» Finaref ' : €100 million
o o Regional Banks' CCI & CCA equity securities : €360 million
o Other : €100 million.
® The fair value of Crédit Agricole S.A.'s holding in Rue Impériale was
adjusted through an extraordinary goodwill write-down of €154 million after
tax. v
‘ €151 million charge was booked against the cost of the Crédit Agricole-
° Crédit Lyonnais integration process.
The net loss before goodwill amortisation and integration-related costs was
€582 million in 2003.
®
®
o
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CREDIT AGRICOLE GROUP: CONSOLIDATED RESULTS

The above data relate to the Crédit Agricale group, consisting ofall Local
Banks, Regional Banks, Crédir Agricole S.A and subsidiaries.

| J
The Crédit Agricole group generated net income group share of €2.757 billion in
2003, up 10.1% compared to 2002.
This increase was due to the combination of strong organic growth, the
| inclusion of Crédit Lyonnais and the improved results at Banca Intesa.
Total shareholders' equity (group share plus the Fund for General Banking
Risks) was €43.3 billion at year-end 2003, an increase of 27.0% compared to year-end
2002.
o
Group pro forma financial data
In millions of euros 2003 % change
200372002
Net banking income.........c.coovvvirriiiiinnnnnns 23,886 +83%
o Operating eXpenses ..........ccoeoevvsermnsgoseseeens J15,592) +2.1
Gross operating income ... 8294  +22.3%
Risk-related CostS ....vovriveniircinainicneninns (2,007) +47.7%
| Income from equity affiliates .........c.ccoureenn, 219 nm
Net income on fixed assets......cccocviririeerians (101) (29.9%)
® Pre-tax income........c...ccooeviiiinininninniennnnnn 6,405  +21.2%
Integration-related COStS ....ovviceniriiininiineen (513) nm
Exceptional items ........ccviieviieninnsieniennseninnns (151 (47.2%)
TAX ot s (1,963) +27.5%
Goodwill amortisation........cccoveerminiiearennen, (926) +41.6%
A FGBR..... oottt eeneemsinsaseassnsanens 207 nm
i NEt IBCOME.....crro oo 3,059 +161%
Net income group share................ccoernnnen. 2,757 +10.1%
Net income group share before goodwill »
amortisation and integration-related costs
4,044  +28.0%
L
- " #
®
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Resignation of Mr Dominique Ferrero (press release dated 15 December, 2003)

René Carron, Chairman of the Board of Crédit Agricole S.A., informed the Board of
° Directors on 15 December, 2003 that Dominique Ferrero wished to resign his mandates
within the Crédit Agricole S.A. group.

The Board of Directors has taken note of and has accepted his resignation. The Board
expressed its gratitude for the key role Mr. Ferrero has played in the integration between
Crédit Agricole and Crédit Lyonnais as well as for his work at Crédit Lyonnais since 1999,
[ turning the bank around and redeveloping it.

The Board of Directors of Crédit Agricole S.A. has approved the proposal by Jean
Laurent that the people listed below be proposed to the relevant Boards within the Group for
, the following appoints (subject to approval by the Comiré des établissements de crédit et des
Py enterprises d’investissement):

o Georges Pauget as Chief Executive Officer of Crédit Lyonnais;
o Jacques Baudouin as Deputy Chief Executive Officer of Crédit Lyonnais;
e Edouard Esparbes as Chief Executive Officer of Crédit Agricole Indusouez. As
® proposed by the Chief Executive Officer of Crédit Agricole S.A., to the Board
of Directors, Edouard Esparbes will become Deputy Chief Executive Officer
: of Crédit Agricole S.A. effective 1 January 2004.

The Board of Directors was also advised by Jean Laurent that Marc Antoine
Autheman has decided to resign. The Board of Directors thanked him for the work done as
o head of Crédit Agricole Indosuez as well as senior manager of Crédit Agricole S.A.

Jean Laurent told the Board of Directors of the forthcoming appointment of Jean- -
Frédéric de Leusse, managing director of the Fédération nationale du Crédit Agricole, as head
of the international retail banking division.

The Chief Executive Officer of Crédit Agricole S.A. also said that the integration
process between Crédit Agricole S.A. and Crédit Lyonnais which started in June will continue
as planned and that all appointments announced to date are confirmed.

Acquisition of a second tranche in Finaref (press release dated 1 December, 2003) .

Crédit Agricole S.A. and Pinault Printemps-Redoute (“PPR”) have settled on a
definitive timetable for Crédit Agricole’s acquisition of the second tranche in Finaref (a 29%
stake).

® The transactions will take place as follows:

1. On 1 December, 2003, Crédit Agricole S.A. acquired another 14.5% in Finaref
S.A. and in Finaref Group AB (the group’s credit and financial services in
Scandinavia).

o 2. At the end of the first quarter of 2004, Crédit Agricole will acquire the
remaining 14.5%, bringing its controlling interest to 90%.
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The agreement signed in December 2002 stipulated that Crédit Agricole S.A. would
purchase a 61% stake in Finaref from PPR as the first tranche of the deal — this has already
gone through — and the additional 29% in the first quarter of 2004. Dividing the second
tranche in two enables Crédit Agricole S.A. to speed up its expansion in consumer credit and
PPR to continue focusing on its core businesses of retail and luxury goods and to strengthen
its balance sheet.

The change in timetable does not affect the initial transaction price of €743 million for
o the remaining 25%.

As agreed at the outset, PPR is to preserve a 10% stake in Finaref as part of the long-
term partnership between Finaref and PPR Group retail companies.

® | Success of the €1.973 billion rights issue (press release dated 19 November, 2003)

The €1.973 billion rights issue launched by Crédit Agricole S.A. on 17 October, 2003
was extremely successful: excluding the subscription orders of S.A.S. La Boétie, the majority
shareholder, the orders amounted to 1.5 times the number of shares to be issued, of which

® 58,772,359 shares requested on an jrreducible basis (i.. a 98.52% subscription rate) and
29,636,102 shares subject to reduction.

This success also results from a véry strong participation of the individual
shareholders and show the strong involvement of the Regional Banks of Crédit Agricole and

of Crédit Lyonnais’ network.

. .
880,154 shares will be subscribed by way of reduced entitlement (out of 89,288,615
requested, including the shares requested by S.A.S. La Boétie).
Following the completion of this rights issue (issue amount of 122,793,536 new shares),
P Crédit Agricole S.A.’s share capital shall be made up from 1,473,522,437 ghares, S.A.S. La
Boétie holding 51.41% of thern. The new shares will be listed on the Premier Marché of
Euronext Paris S.A. and their trading will begin on 24 November, 2003.
o
L
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Results from Third Quarter of 2003 (press release dated 19 November, 2003)

Proforma results (')

o First nine months 2003
s Net income group share: €1.116 billion (+35.3%)
* Netincome group share before goodwill amortisation: €1.644 billion (+26.6%)

Third quarter 2003
o s Netincome group share: €382 million (x 2.8)
» Net income group share before goodwill amortisation: €577 million (+94.9%)

First nine months 2003 — Consolidated results
 Netincome group share("): €1.002 billion (+39%)
® o Net income group share before goodwill amortisation: €1.389bn (+46.8%)

Crédit Agricole S.A.” s Board of Directors, chaired by René Carron, met on 19
November and, after having been informed of the excellent outcome of the rights issue,
approved the results for the nine months ended 30 September, 2003. These results confirm
and enhance the improvement in operating performance seen in the first half year. Gross
operating income came in at €2.697 billion, up 22.8% relative to the year-earlier period, while

pre-tax ordinary income was €2.438 billion, an increase of 35.6%( ).

This performance is supported by a good third quarter, when net banking income rose
by 16.1% year-on-year, gross operating income by 70.5% and ordinary income by a factor of

° 23,
All business lines contributed to this strong growth:

both retail networks maintained their very strong commercial impetus

the consumer credit business continued to grow strongly

new money inflows grew firmly in asset management

the financing and investment banking business saw a strong rise in operating
income, with risk-related costs remaining stable. ’

e Proforma Results by Business Lines

Crédit Agricole S.A.’s six business lines performed excellently in the first nine months
of 2003, generating ROE of 14.0%, up from 13.8% in the first half.

) Crédit Lyonnais consolidated at 92.55% in the first half of 2003 and at 94.82% as of 1 July 2003

R .
Crédit Lyonnais accounted for by the equity mathod during the first half of 2003 at 24.96% (weighted average ownership interest during
the period) and consolidated at 94.82% as of { July 2003

: Proforma figures are used throughout this press release

»n
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1. FRENCH RETAIL BANKING — CREDIT AGRICOLE REGIONAL BANKS

Activity at the Regional Banks remained strong in all business areas.

On- and off-balance sheet customer deposits outstanding (excluding securities and
bonds) rose by 6.2% between end-September 2002 and end-September 2003, i.e. by almost
€20 billion, to €335.1 billion.

Bank deposits were driven by strong growth in precautionary and semi-liquid savings,
o with passbook deposits rising by 15.1% (or by €6.2 billion) and home-finance savings by
6.1%. Sight deposits remained high at €56.9 billion, up 3.3% year-on-year.

Amounts outstanding in life insurance policies distributed by the Regional Banks

continued to grow strongly, rising by €85.1 billion or 10.3%. Amounts outstanding in mutual

° funds marketed by the Regional Banks rebounded strongly, and were up 12.9% year-on-year
at end-September 2003.

Lending remained firm, with particularly strong growth in the third quarter. New
medium- and long-term lending totalled €29.8 billion, up 15.1% or €3.9 billion on the first
nine months of 2002. In the third quarter alone, new lending totalled €11.5 billion, up 24% on

b the year-earlier period.

The Regional Banks had €216.8 billion of loans outstanding at 30 September, 2003, an
increase of 6.2% year-on-year. Lending increased in all segments, and most strongly in
housing loans (+8.8% year-on-year).

®
The average number of products held per Regional Bank current account continued to
rise, and stood at 7.42 at 30 September, 2003, versus 7.36 a year earlier.
In millions of euros IM-03 % change Q3-03 % change
o IM-03/95M- Q3-03/Q3-
02 62
Income from equity affiliates .......c...eu.ne. 456 +48.5% 146 +27.0%
Pre-tax income..........cceooiveieenininiieiesninnan 456 +48.5% 146 +27.0%
Extraordinary items + Tax + FGBR.......... @n* 0.01. - -
Net income before goodwill . 415 +35.2% 146 +27.0%
L amortisation ...
Allocated capital (€ bn)............. e, 3.0
ROE ... 17.0%
* Tax impact of dividends received from Caisses Régionales g
In the first nine months of 2003, the met banking income of the Regional Banks
® (accounted for under the equity method) grew by 8.1% year-on-year, and by 3.1% excluding

investment of excess equity. Due to a firm grip on operating expenses (+0.9%), the
cost/income ratio (excluding dividends received from Crédit Agricole SA) continued its
rapid improvement, falling to 60.2% versus 64.7% at 30 September, 2002. Overall, operating
performance improved sharply. Gross operating income was up 19.8% year-on-year in the
first nine months and up 30.7% year-on-year in the third quarter.
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Despite the tough economic background, risk-related costs remained well under

control, totalling €482 million (or 30 basis points) in the first nine months. Doubtful loans
equalled 4.1% of total loans outstanding, down from 4.4% a year carlier.

hd As a result, the aggregate net income of Regional Banks equity-accounted at 25%
rose by 23.9% to €467 million. Due to the accretive effect of dividends, the Regional Banks’
contribution to Crédit Agricole S.A.’s consolidated income rose by 35.2% to €415 million
after the taxation of dividends paid.

o Annualised ROE in this business line was 17.0%, up from 16.4% in the first half of
2003.

2. FRENCH RETAIL BANKING - CREDIT LYONNAIS
o In millions of euros 9M-03 % change Q3-03 % change
z 9M-03/9M- Q3-03/Q3-
' 02 02
Net banking income..l ............................... 2,419 +2.0% 831 +6.1%
Operating expenses ....l........cccoorvvrreerrinnnne. (1,789) +2.1% (594) +2.8%
Gross operating IDCOME ..civerreerrerrreeannn 630 +1.8% 237 + 15.6%

bt Risk-Telated COSS ...corhorrrerrrrsrsersrssrsserme. (130) X2.7 (34) x 3.4
Pre-tax income.......... Lot 500 (12.3%) 203 +4.1%
Extraordinary items + Tax + FGBR.........  (157) (14.7%) (64) +4.9%

« Net income before gopdwill 343 (11.1%) 139 +3.7%
amortisation ..............fveevevircecnininiininnn

e Cost-income ratio.....l..cc.ccocoevervrvrrnnnnn. 73.9% 71.5%

Allocated capital....... erensseraenerennssessssesen, 21
ROE .....cccommmrririunens [oeeer et 21.5%
t
The Crédit Lchnnais network performed well in the first nine months of 2003, due to
Y strong commercial imﬂietus in the individual and professional segments in the third quarter.

Loans outstanhing totalled €42.2 billion at 30 September, 2003, driven by strong
growth in lending to ifdividual and professional customers (+11.3% relative to the first nine
months of 2002). Mor{gage lending continued to grow very rapidly, by 13.4% year-on-year,
‘and demand for consuner credit was robust, rising by 8.8% year-on-year, Efforts to reduce

o small business lending [continued, with a year-on-year fall of 7%. '

On- and off-balance sheet customer deposits outstanding were stable at €98.8
billion, giving a 0.3% )i}ea:—omycar fall in average principal. This was due to:
|
o ‘ ¢ firm growth in savings deposits (passbock and home purchase savings up
7.7%) afd in sight deposits (+4.6%)
. continuiing strong performance in life insurance, with outstanding amounts
totallin% €25.9 billion, up 7.4% year-on-year
‘ |

¢ a slowet decline in securities and mutual fund investments relative to the first
" half, w1tih outstandings down 12.4%
1
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The Crédit Lyonnais network’s net banking income totalled €2.419 billion in the first
nine months of 2003, up 2% year-on-year. In the individual and professional segments, net
banking income rose by 3.4% due to good performance in interest income (+4.1%) on the

® ) . : . y
back of higher deposit and lending volumes, and in fee income, which rose by 7.9% excluding
commissions on investments and securities.
Net banking income in the SMEs fell by 8.9%, due to the decision to reduce exposure
o to this market.

In the third quarter, net banking income rose by 6.1% year-on-year, due to a 6.7%
rise in interest income and a $.6% increase in fee income.

Operating expenses totalled €1.789 billion, and the year-on-year increase was limited
® to 2.1%. :

As a result, gross operating income rose by 1.8% to €630 million in the first nine
months of 2003, with a 15.6% year-on-year increase in the third quarter.

° Risk-related costs totalled €130 million in the first nine months, up from €49 million
wn the year-earlier period. Risk remains concentrated in a small number of companies. Risk-
related costs in the third quarter were 38.2% lower than in the second.

Overall, net income before goodwlll amortisation was €343 million in the first nine
months of 2003, down 11.1% year-on-year. In the third quarter, net income was up 3.7%
o relative to Q3 2002, at €139 million, and ROE was 21.5%, a rise of more than 2 points
relative to Q2 2003.

3. SPECIALISED FINANCIAL SERVICES

The Specialised Financial Services business continues to grow strongly, driven by-
consumer lending both in France and abroad. This growth was boosted by the integration of
Finaref in the first quarter of 2003.

Consumer credit outstandings — mainly handled by Sofinco, Finaref, Finalion and

Lukas — rose rapidly during the period, and totalled €27 billion at end-September 2003. This

® represents a year-on-year inctease of €8.7 billion or 47.2%, resulting from strong demand for
credit (organic growth of €1.9 billion or 11.3%), the build-up in the Sofinco/Crédit Lyonnais

partnership (+€2.2 billion) and the integration of Finaref (€4.6 billion at 30 September, 2003).

Foreign subsidiaries continue to generate rapid growth, with outstandings of €6.4
® billion, up 26% year-on-year excluding Finaref. Sofinco strengthened its foreign presence by
' increasing its stake in Portugal’s Credibom from 40% to 83% in the third quarter of 2003.

Interest margins bepefited from the continuing fall in refinancing rates. As a result, the
consumer credit business achieved an 11.2% year-on-year increase in net banking income at
comparable scope.

-~
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Risk-related costs remained under control, rising by 9.9% excluding Finaref, which
was in line with lending levels.

Lease finance outstandings totalled €12.5 billion, a rise of 0.9%. Against an adverse

o economic background, new lending stabilised at €2.6 billion in the first nine months of 2003.

In equipment leasing for professionals and companies, Lixxbail achieved €1.088
billion of new business in the first nine months of 2003, up 6% year-on-year. Ucabail
generated €1.268 billion of new business in France, a year-on-year increase of 8.7%, due in

[ particular to growth in IT and general equipment leasing, in which it strengthened its co-

operation with the Regional Banks.

The factoring business made a profit in the first nine months of 2003, despite the

operating environment remaining tough. Combined revenues (factored receivables) at

® Eurofactor and Transfact totalled €18.5 billion, down 2.4% relative to the first nine months of
2002. Overall factoring outstandings fell by 3.1% to €4.3 billion.

In millions of euros % change % change
9M- Q3-03/Q3-
. 9M-03 9IM- 03/9M-02 Q3-03 Q3-03/Q3- 02
* 03/9M-02  Excl. 02 Excl.
Finaref Finaref
Net banking income......... 1,602 +493% +9.4% 560 +55.6% +13.6%
) Operating expenses ........... (919) +357% +8.1% (314) +342% +9.4%
Gross operating income.. 683 +72.5% +11.6% 246 +95.2% +21.4%
® Risk-related costs .............. (247) +594%  +3.2% (76) +58.3%  (6.3%)
Income from equity 4 +0.0% +0.0% 0 n.m. n.m.
affiliates.......ccocviiiininenn,
Pre-tax income................. 440 +79.6% +16.7% 170 X2.1 +35.0%
Extraordinary items + Tax
+FGBR ..ot (156) +59.2% +4.1% (59) +78.8% +152%
¢ N
et income before
goodwill amortisation...... 284 +932% +252% 111 X24 + 48.9%
Cost/income ratio ............ 57.4% 56.1%
Allocated capital (€ bn)... 1.7 ‘
ROE ...t 22.4%
[
In the business line as a whole, net banking income grew firmly to €1.602 billion
(+9.4% excluding Finaref). Gross operating income totalled €683 million, a rise of 11.6%
excluding Finaref. In the third quarter, gross operating income rose by 21.4% excluding
Finaref.
®

Pre-tax ordinary income came in at €440 million, up 79.6% relative to the first nine
months of 2002, and up 16.7% excluding Finaref.

Net income before goodwill amortisation almost doubled year-on-year in the first nine
° months of 2003, coming in at €284 million (+25.2% excluding Finaref), while ROE was .
22.4%.

11
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4. ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

There was strong growth in the Asset Management, Insurance and Private Banking
® business line, and its performance was also boosted by the integration of Finaref's insurance
business and Intesa Bci Suisse private banking business in 2003. Overall, assets under
management rose by €24.6 billion (or 8.6%) in the first nine months of 2003 to €483.7 billion
(€368.1 billion excluding double counting), and by almost €7 billion in the third quarter.

Growth was particularly strong in asset management, with Crédit Agricole SA’s total
o assets under management rising 10.5% to €276.2 billion (assets managed principally by
Crédit Agricole AM, Crédit Lyonnais AM, CPR AM and BFT). This growth was due to
stronger net new money (up €16.7 billion in the first nine months), and the equity market rally
since March 2003, which boosted the value of assets by €6.7 billion. As a result of efforts to
bolster foreign operations in the previous period, assets under management outside France
® rose by 29% at constant scope.

The private banking business increased assets under management by €3.3 billion in
the first nine months of 2003. This rise was due to €1.6 billion of net new money and the
integration of Intesa Bei Suisse business (€2 billion), which was merged with CAI Suisse in
September 2003. Adverse exchange rate effects were partly offset by the stockmarket
recovery.

Life insurance subsidiaries performed well once again. Premium income at Predica
and Union des Assurances Fédérales totalled almost €11 billion in the first nine months, up
8.5% year-on-year and ahead of the market growth figure of around 5% in the first eight
o months of the year. Assets under management were €121.2 billion at the end of the period, up

9.6% year-on-year, consisting of €90 billion for Predica and €31.2 billion for UAF. Growth is
still being driven by strong demand for traditional (non-unit-linked) policies, which saw a
year-on-year rise of 10.3%, and by a recent rebound in unit-linked policies (+4.2% year-on-
year, having fallen by 2.8% in the first half of 2003).

. The property and casualty insurance business continued to generate strong growth,
and benefited from the integration of Finaref (€75m). Pacifica’s premium income rose by
32.5% year-on-year in the first nine months. ‘Life’s Accidents’ insurance saw particularly
strong growth of 36.5%, and the build-up in the farmers’ P&C business continued. At 30

° September, 2003, the claims ratio remained moderate at 66.6%.

- ‘ 9IM-03 % change Q3-03 % change

In millions of euros 9M—03/9Mg-02 Q3-03/Q3-02
Net banking income............ccocevrenennee 1,907 +8.5% 645 +10.3%
Operating eXpenses ....uueviereaniainns e (1,024) (0.1%) (341) +0.6%

® Gross operating income....................... 883 +20.5% 304 +23.6%
Risk-related COStS ........oc.vvreererrrmeesreree (6) (71.4%) 2 (66.7%)
Income from equity affiliates................. 4 +33.3% 0 (100.0%)
Net income on fixed assets.........c.ooeeenee, 0 n.m. 0 n.m.
Pre-tax income.........c.ccovvviieecnereninncne 881 +20.5% 306 +13.8%

Y Extraordinary items + Tax + FGBR....... (305) +34.4% (95) (4.0%)
Net income before goodwill
amortisation..........cccvvervirrniiennnennn 576 +14.3% 211 +24,1%

12
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Cost-income Fatio ............coovemererrereeennns 53.7% . 52.9%
Allocated capital (Ebn)...........cocceennnee 5.0
ROE ...t ecemaeee e, 15.2%

The gross operating income of the business line rose by 20.5% to €883 million in the
first nine months of 2003. This was due to firm net banking income, together with stable
expenses. The trend accelerated in the third quarter, when gross operating income rose by
23.6%.

Net income before goodwill amortisation came in up 14.3% relative to the first nine
months of 2002 at €576 million, and ROE was 15.2%.

5. FINANCING AND INVESTMENT BANKING
The performance of the Financing and Investment Banking business line (CAI and
Crédit Lyonnais’s FIB unit) improved sharply, due in particular to strong business levels in

the fixed-income and asset financing businesses, along with the continuing reduction in
operating expenses.

9M-03 % change  Q3-03 % change

In millions of euros 9M-03/9M-02 Q3-03/Q3-02
Net banking income.............ccoeeeernene, 3,582 +7.2% 1,124 +13.1%
Operating eXpenses ....o.ceveoeeieeeiinierionne (2,339) (4.1%) (744) (5.3%)
Gross operating income...........c.ocvenuien. 1,243 + 38.0% 380 +82.7%
Risk-related costs .....ccccvvvenercvnrrcnnienecanne (405) +3.1% (140) (4.8%)
Income from equity affiliates................. - - - -
Net income on fixed assets.......coovennn, (2) n.m. 3 n.m.
Pre-tax income..........ccceeverinieninnnieinin 836 +59.5% 243 X4
Extraordinary items + Tax + FGBR....... (254) + 53.0% (80) XS
Net income before goodwill

AMOTHSALON .....coeoceeeeneereereoecraccerinninns - 582 +62.6% 163 X 3.6
Cost-income ratio .............ccccenvnvennnnnns 653% 66.2%

Allocated capital (Ebn)...........ccecnuin 84

ROE ...t cieeens 10.0%

Gross operating income in the Financing and Investment Banking business line rose
by 38.0% relative to the first nine months of 2002, totalling €1.243 billion. This performance
resulted from a 7.2% rise in net baunking income to €3.582 billion, and a substantial 4.1%
drop in operating expenses to €2.339 billion.

Risk-related costs were little changed (+3.1%) relative to the year-earlier period,
coming in at €405 million. Compared with the second quarter, they fell by 39.1% .

Net income before goodwill amortisation totalled €582 million, up 62.6% year-on-
year, and giving a ROE of 10.0%.

L. L)
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Performance in the third quarter of 2003 compared very favourably with that in the
year-earlier period. Net income before goodwill amortisation was €163 million, 3.6 times
higher than the figure for the third quarter of 2002.

This growth was due 1o a 4.8% fall in risk-related costs and, more importantly, to
strong growth in gross operating income (+82.7%), which was the result of a 13.1% rise in
revenues and a continuing firm grip on operating expenses, which fell by 5.3%.

Performance varied between business areas.

Capital markets and investment banking
In millions of euros 9M-03 % change  Q3-03 % change
IM-03/9M- Q3-03/Q3-
02 02
Net banking income...........cooceoeririnnnnnnn.. 2,020 +10.7% 607 +16.5%
Operating eXpenses .....c.ovvivvecivarernrrrerarensnne. (1,463) (1.3%) (476) (0.2%)
Gross operating income..............cc...... . 557 +63.3% 131 X3
Risk-related costs ........ccoivreivirvirirnerrennnn, 15 (28.6%) - (32) n.m.
Net income on fixed assets......c.oceemvirieenenn. - n.m. - -
Pre-tax income.......cocovevrivienccnernnnenee 572 +513% 99 + 86.8%
Extraordinary items + Tax + FGBR........... (172) +59.3% (32) n.m.
Net income before goodwill o
AMOrtiSAtion .......covverririccci e, 400 +48.1% 67 *+59.5%
ROE ... 18.0%

Net income before goodwill amortisation in the capital markets and investment
banking business totalled €400 million, up 48.1% year-on-year. This was due to a sharp
63.3% rise in gross operating income, which resulted from two factors:

e a 10.7% rise in net banking income relative to the first nine months of 2002.
This was mainly due to growth in the advisory and equity businesses, where
revenues rose by 21.5%, and a 14.6% increase in fixed-income revenues,

despite the slowdown in the third quarter.

s a 1.3% fall in operating expenses, resulting from continuing efforts to reduce
headcount.

ROE was 18.0%.

In the third quarter, the capital markets and investment banking business increased
net income by 59.5% year-on-year. This was due to a 16.5% rise in revenues, resulting from a
recovery in the brokerage business, particularly in Asia, and in equity derivatives.

Fipancing

In millions of euros IM-03 % change Q3-03 % change
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9M-03/9M-
02
Net banking income..............ccoornnc......... 1,562 +3.0%
Operating exXpenses ...........coceeeeeereeeeerunnen, (876) (8.5%)
Gross operating income......................... 686 +22.5%
Risk-related costs .........couvrvcirvenrerrsennen. (420) +1.4%
- Net income on fixed assets..........cccourvruenens, ) n.m.
Pre-tax jncome..........cccooriviininncrinennnn, 264 + 80.8%
Extraordinary items + Tax + FGBR........... (82) - +41.4%
Net income before goodwill :
AMOTtSAtIoN .........covvveveceereeeeceeceee e, 182 X2.1
ROE ...ttt 53%

PAGE 38
Q3-03/Q3-
02
517 +93%
(268) (13.3%)
249 + 51.8%
(108) (30.8%)
3 n.m.
144 X18
(48) n.m.
96 X32

The financing business generated net income of €182 million, 2.1 times higher than
in the first nine months of 2002. This very strong performance was duc to:

* a22.5% rise in gross operating income, resulting from a

slight 3.0% rise in net

banking income, and a sharp 8.5% fall in operating expenses. Near-flat net
banking income masked a strong 7.4% rise in asset financing revenues, along
with a 6.1% fall in commercial banking revenues, in line with the

redeployment strategy in this business area.

s stable risk-related costs (+1.4%).

In the third qu#rter, the financing business’ contribution to net income rose sharply
year-on-year, from €3 million in Q3 2002 to €96 million in Q3 2003, due to:

* a 51.8% rebound in gross operating income, resulting from a 9.3% rise in

revenues, particularly in structured finance, and a 13
expenses.

e risk-related costs that were down 30.8% relative to the
and down 50% relative to the second quarter of 2003.

6. INTERNATIONAL RETAIL BANKING

Net income in the International Retail Banking business line
Before goodwill amortisation, net income totalled €161 million in th
2003, as opposed to a €50 million loss in the same period of 2002.

9M-03 % change

In millions of euros OM-03/9M-02
Net banking income.........c.cceeververvennie 276 (12.1%)
Operating eXpenses .......oovreveemreruererrenns (217) (10.0%)
Gross operating income ....................... 59 (19.2%)
Risk-related costs ....c.ccoovveinieiccciiiiininnnene (38) (60.8%)
Income from equity affiliates................. 152 X4

Net income on fixed assets.......c.coveenenes 0 n.m.

3% fall in operating

third quarter of 2002,

continued to recover.
Le first nine months of

Q3-03 % change

Q3-03/Q3-02
89 (4.3%)
(71) (12.3%)
18 + 50.0%
(18) (28.0%)
53 n.m.
0 n.m.
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C Pre-tax income......co.covviveeeereeneee e 173 n.m. 53 n.m,
Extraordinary items + Tax + FGBR....... (12) (61.3%) 3) nm.
Net income before goodwill o
AMOrtiSAtioN ..o, : 161 n.m., 50 n.m.
Allocated capital (€ bn)........................ 24
ROE ...ttt eveaseesenenans 9.5%

The two main factors behind this sharp improvement were the strong recovery in the
contribution from Banca Intesa, which was €103 million, versus a loss of €34 million in the
year-earlier period, and the non-recurrence of losses arising from the withdrawal from
Argentina, which dragged 9-month income down by €106 million in 2002.

‘Cost-income ratio ,..........cccovvveeervnenennn, 78.6% 79.8%
|
|

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The contribution of the Proprietary Asset Management and Other Activities business
line was adversely affected by the impact of the bear market on the equity portfolio, and
reflects the cost of financing acquisitions (mainly Crédit Lyonnais, the Regional Banks and
Finaref). The segment made a net loss before goodwill amortisation of €447 million in the
first nine months of 2003, as opposed to a negative contribution of €233 million in the year-

earlier period.

In millions of euros 9M-03 % change Q3-03 % change

9M-03/9M- Q3-03/Q3-

02 02

Net banking income........c..cccocvenirvecrennenn (496) X24 (187) +85.6%
Operating eXpenses .......ococcvireeeresernrersenne. (305) (5.0%) (101) +7.4%
Gross operating income ...........cccccenee, (801) +52.6% (288) +6.3%
Risk-related coStS .......coovvivvcevininnininiinnn: 21 (88.4%) 7 (79.4%)
[ncome from equity affiliates..................... 1 n.m. (13) (50.0%)
Net income on fixed assets.......ccceeeiiiennnnn. (69) (56.6%) 15 n.m.
Pre-tax income........ccccooeniniiinnicnininicnnnn, (848) + 51.4% (279) (17.0%)
Extraordinary items + Tax + FGBR........... 401 +22.6% 130 (24.4%)
Net income before goodwill 447) +91.8% (149) (9.1%)
amortisation............ rressesnbenas b e anans

In the first nine months of 2003, the equity portfolio gave rise to a €180 million mark-
down, whereas the figure for the same period of 2002 was only €54 million, net of €64
million of capital gains realised. However, the marking down fell to €28 million in the third
quarter of 2003,

Pre-tax financing costs totalled €245 million per quarter, breaking down as follows:

Crédit Lyonnais: €105 million
Finaref: €25 million
Regional Banks CCI and CCA equity securities: €90 million
Other: : €25 million

e & e o
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CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Crédit Agricole S.A.’s consolidated net income group share for the first nine months
of 2003 was €1.002 billion, an increase of 39.0% relative to the year-eatlier period. Before
goodwill amortisation, it stood at €1.389 billion, an increase of 46.8%.

PROFORMA RESULTS (all following figures are proforma)

Consolidated net income group share for the first nine months of 2003 was €1.116
billion, up 35.3% year-on-year. Before goodwill amortisation, it was €1.644 billion, up
26.6%.

Gross operating income totalled €2.697 billion, up 22.8% relative to the first nine
months of 2003. This growth was due to:

*» a 7.4% increase in net banking income to €9.290 billion. This was driven
mainly by the Specialised Financial Services business line ~ which benefited
from the integration of Finaref — along with the asset management, financing
and investment banking businesses. Net banking income in the Proprietary
Asset Mapagement and Other Activities business line suffered from the
negative effect of the stockmarket environment on equity portfolios, together
with acquisition financing costs:

s a moderate 2.1% increase in operating expenses, caused by the change in
scope arising from the integration of Finaref.

Risk-related costs came in at €805 million, up 50.7% relative to the year-earlier
period, which had seen large-scale writebacks of provisions (almost €100 million relating to
Brazi]). The rise in risk-related costs also reflects the integration of Finaref and a rise in
provisions for exposure to SMEs and some large corporates.

The contribution of equity affiliates more than doubled from €295 million to €617
million. This very strong growth was due to a 48.5% increase in the conmbution from the
Regional Banks from €307 million to €456 million, and the sharp rise (+€137m). in the
contribution from Banca Intesa.

Pre-tax ordinary income was €2.438 billion, up 35.6% on the same period in 2002.

Consolidated net profit gromp share before goodwill amortisation came in at €1.644
billion, a rise of 26.6%, giving annualised ROE of 9.8%. :

Results for the third quarter of 2003 showed a positive trend:

e Gross operating profit (€897m) rose by 70.5% year-on-year, with revenues
up 16.1% and operating expenses up 2.5%.

¢ Risk-related costs totalled €259 million, versus €190 million in the third
quarter of 2002. :

17
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* The contribution of companies accounted for under the equity method
more than doubled to €186 million. '

' As 2 result, ordinary income rose by a factor of 2.3 to .€842 million, and consolidated
net income group share before goodwill amortisation rose by 94.9% to €577 million.

IM-03 % change Q3-03 % change

Io millions of euros | 9M-03/9M-02 03-03/Q3-02
Net banking Income............c..ceueuene..ee. 9,290 +7.4% 3,062 - +16.1%
Operating eXpenses ..........ovieeerereererenns (6,593) +2.1% (2,165) +2.5%
Gross operating income........................ 2,697 +22.8% 897 + 70.5%
Risk-related costs ......cooevrerveimneererenennn. (805) +50.7% (259) +36.3%
Income from equity affiliates................. 617 X21 186 X21
Net income on fixed assets.........cvrneen... (71) (55.6%) 18 n.m,
Pre-tax income.......c..ccceevernvuiecinrinncennnnan 2,438 +35.6% 842 X23
Netincome.........ccoocvovviiiiiiiiiiiie 1,386 + 46.7% 476 X238
Net income group share.........c.ce.n.... 1,116 +35.3% 382 X228
Net income before goodwill ................. 1,644 + 26.6% 577 +94.9%
FINANCIAL POSITION

Crédit Agricole S.A.’s consolidated Sharcholders’ equity group share totalled €21.1
billion at end-September 2003, |

Risk-weighted assets totalled €221.7 billion.
The overall solvency ratio was 8.4% (Tie_r 1 ratio: 7.5%).

CREDIT AGRICOLE GROUP: CONSOLIDATED RESULTS

The Crédit Agricole group generated net income group share of €2.077 billion in the
first nine months of 2003, up 32.0% with respect to the year-carlier period.

This increase was due to the combination of strong organic growth, the inclusion of
Crédit Lyonnais (under the equity method at 25.25% in the first half of 2003 and consolidated
at 99.86% as of the third quarter of 2003) and the improvement in results at Banca Intesa.

Total shareholders’ equity for the Crédit Agricole group (group sha.re‘ of shareholders’
equity plus the Fund for General Banking Risks) was €41.4 billion at 30 September, 2003, an
increase of 22.9% with respect to 30 September, 2002,
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Group financial data

In millions of euros IM-02 SM-03 % change
- 9M-03/9M.-

g 02
Net banking income........c.cccoocovninrrerirereinenecsecse i, 11,509 14,067 +22.2%
OPerating eXPENSES .......cvveiiieiirreeeseres s sese it s sveresnes (7,788) (5,118) +17.1%
Gross operating iNCOME.......c.cvcvivieceemiieieiniicceencirseernennas 3,721 4,949 +33.0%
RUSK-TE1AtEA COSLS 1ouvivmnrinireeeecreeeeeteeeeeesees e eeet s venas - (626) (1,035) . +65.3%

® Income from equity affiliates............coocvevereeeeirveeereeen. (%9 288 n.m,
Net income on fixed aSsets......c.c.cvveeeereeeerrenssneecrenireienne (121) 67) (44.6%)
Pre-tax income...........ccoccoiiiecicnicnnenn s 2,965 4,135 +39.5%
Extraordinary inCOME......oevverviurrererurrmsererrreessesssserssnnns (198) (96) n.m,
TAX i e (517) (1,376) +50.0%

® GoodWill 2aMOrtSAtON. ..........coveeveeeereeeerereseerer s, (236) (396)  +67.8%
FGBR ..ot ersss s teteassssseaens (52) (23) (55.8%)
Netincome............cccococooveiiiineiiiorie e 1,562 2,244 +43.7%
Net income group share............cccoovevivieiccrevinec e, 1,573 2,077 +32.0%
Net inf:ome group share before goodwill 1,809 2,473 +36.7%
AMOItSAION ..ot e '

The above data relate to the Crédit Agricole group, consisting of all Local Banld,
Regional Banks, Crédit Agricole S.A. and subsidiaries.

Reserved rights issne for Crédit Agricole Group’s emplovees (extract from press release
® dated 10 October, 2003)

Crédit Agricole S.A.’s reserved rights issue for employees, which ran from 23 June to
2 September, 2003, was completed on 10 October, 2003. In all, 51,082 employees of the
Crédit Agricole Group, both in France and abroad, subscribed to the issue, for a total of
€345.4 million.

Launched just a few weeks after the success of the friendly take-over bid from Crédit

Agricole for Crédit Lyonnais, this issue reflected the importance of the group’s employee

shareholding. It demonstrated the desire to ensure the immediate involvement of all staff in

the proposed tie-up. The substantial subscriptions to the offer showed the determination of the

o group’s staff to support the construction of the new group that was formed by the merger
between Crédit Agricole and Crédit Lyonnais.

The number of new shares created in this issue (25,233,264) took to 74,370,333 the
total number of shares held by employees of the Crédit Agricole group via employee savings
° ~ schemes.

As indicated when the issue was first announced, its purpose was to help fund the bid
for Crédit Lyonnais. »

On 30 September, 2003, 52.21% of Crédit Agricole S.A.’s share capital was owned by
o SAS rue la Boétie, with 3.65% held by other entities within the Crédit Agricole group,
including 0.17% in shares held in treasury. At this date, and with the exception of AGF

L+ Yo
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(3.48% of share capital) and Banca Intesa (1.20%), to the best of our knowledge no other

shareholder held more than 0.50% of Crédit Agricole S.A.’s share capital (excluding
employee savings schemes). .

a0
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CREDIT AGRICOLE S, A.
LONDON BRANCH
PRICING SUPPLEMENT
24 March 2004
Crédit Agricole S.A.

acting through its London Branch
Issue of GBP 20,000,000 Floating Rate Notes due 26 March 2007
under the U.S.515,000,000,000
Euro Medium Term Note Programme

This document congstitutes the Pricing Supplement relating to the issue of Notes described hercin. Terms
used herein shall be deemed to be defined as such for the purposes of-the Conditions set forth in the
Offering Circular dated June 6, 2003. This Pricing Supplement is supplemental to, and must be read in

conjunction with, such Offering Circular.

Provislons appearing on the face of the Notes

1 0] lssuec:
(ii) Relevant Branch
2 Q) Series Number:
(ii) Tranche Number:
3 Specified Currency or Currencies:
4 Aggregate Nominal Amount: '
(D Series:
(i1) Tranche:
5 (i) Issue Price:
(ii) Net prdcceds:
6 Specified Denominations:
7 (i) Issue Date:
(ii} Interest Commencement Date (if

different from the Issue Date):
8 Maurity Date:
9 Interest Basis:

10 Redemption/Payment Basis:

CREDIT AGRICOLE S. A.

Incorporated in France with limited liability
2nd Floor, 122 Leadsenhall Straet, London EC3V 4QH

Tal: 020 7303 1120 Fax; 020 7303 1125 E_m‘all: casa @credit-agricole-sa.co.uk

Crédit Agricole S.A.

the Issuer is acting through its London Branch

53

1

Pounds Sterling (“GBE")

GBP 20,000,000

GBP 20,000,000

GBP 20,000,000

100.00 per cent. of the Aggregate Nominal Armount
GBP 20,000,000 )
GBP 50,000

26 March 2004

Not Applicable

26 March 2007

Floating Rate
(further particulars specified below)

Redemption at par

‘B4
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Change of Interest or Redemption/Payment

Basis:

Put/Call Options:

Status of the Notes:

Listing:

Method of distribution:

Not Applicable

Not Applicable .
Ordinary
Luxembourg

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYAbLE

16
17

Fixed Rate Note Provisions

Floating Rate Provisions

0

(i)
(iii)

(iv)

)
(v

(vii)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s)
(Cendition 5(j)):

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsible for calculating
Rate(s) of Interest and Interest
Amouny(s) (if not the Calculation
Agent):

Screen Rate Determination
Condition 5(b)(iii)(B)):

Relevant Time:
Interest Determination Date:

Primary Source for Floating
Rate:

Reference Banks (if Primary
Source is “Reference Banks™):

Relevant Financial Centre:
Benchmark:
Representative Amount:
Effective Date:

Specified Duration:

Not Applicable
Applicable

PAGE 85

Interest will be payable quarterly in arrear on 26
March, 26 June, 26 September and 26 December in
each year, from (and including) 26 June 2004 to
(and including) the Maturity Dats, subject to
adjustment in accordance with the Business Day

Convention.

Modified Following Business Day Convention

Leondon and New York
Screen Rate Determination

See Sup-paragraph 17 (i)
Not Applicable

11 am London time
First day of each Interest Period

Moneyline Telerate page 3750
Not Applicable

Not Applicable
LIBOR

Not Applicable
Not Applicable

3 months
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{viii)

(x)
)

(xi)
(xii)

(xiii)

(xiv)
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Rate
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ISDA Determination (Condition
5(b)(1i)(A)):
Floating Rate Option:

Designated Maturity:
Reset Date:

ISDA Definitions; if different
from those set out in the
Conditions):

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction (Condition
50

Rate Multiplier:

Fall back provisions, rounding
provisions, denominator and any
other terms relating to the method
calculating interest on Floating

Notes, if different from those set
in the Conditions:

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

21
22
23
24

Call Option

Put Option

Final Redemption Amount

Early Redemption Amount

)

(i)

Early Redemption Amount(s)
payable on redemption for taxation
reasons (Condition 6(c)) or an
event of default (Condition 10)
and/or the method of calculating
the same (if required or if different
from that set out in the
Conditions):

Redemption for taxation reasons

permitted on days other than
Interest Payment Dates (Condition

6(c)):

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

NotApplicable
Not Applicable
Not Applicable

Actual/365, adjusted

Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable

Nominal amount

Conditions apply

PAGE BB
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(ii) Unmatured Coupons to become Yes
void upon early redemption

{Condition 7(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes:

() Temporary or permanent Global

Note/Certificate/Definitive
Registered Notes:

(i)

(iii)
(iv)

Applicable TEFRA exemption:
Rule 144 A Eligible:

Institutional Accredited Investor
Eligible:

Additional Financial Centre(s) (Condition
7(h)) or other special provisions relating to
payment dates:

26

27 Talons for future Coupons or Receipts 10 be
attached to Definitive Notes (and dates on

which such Talons mature):

28 Details relating to Partly Paid Notes:

amount of each payment comprising the
Issue Price and date on which each payment
is to be made and consequences (if any) of
failure to pay, including any right of the
Issuer to forfeit the Notes and interest due
on late payment:

29
30

Details relating to Instalment Notes:

Redenomination, renominalisation and
reconventioning provisions:

31 Consolidation provisions:
32 0]
(if)
Notes:
DISTRIBUTION
33 (i)
(ii
(iii)

If non-syndicated, name of Dealer:

Other terms or special conditions:

Applicable tax regime for the

If syndicated, names of Managers:
Stabilising Manager (if any):
Dealer’s Commission:

34

35 Additional selling restrictions®

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definitive Notes on the limited circumstances
specified in the permanent Global Note

D Rules
No
No

London and New York

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Condition 8 applies and the Notes are issued {or
deemed issued) outside France

Not Applicablé
Not Applicable
Not Applicable
Dresdner Bank AG London Branch
Not Applicable
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OPERATIONAL INFORMATION

36 ISIN Code:

37 Comirnon Code:

38 Any clearing system(s) other than Euroclear
and Clearstream Luxembourg and the
relevant identification number(s):

39 Delivery:

40 The Agents appointed in respect of the
Notes are:

GENERAL

41 Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with Condition
11(a):

42 The aggregate principal amount of Notes

issued has been translated into U.S. dollars
at the rate of 0.5527 GBP, producing a sum
of (for Notes not denominated in U.S.
dollars):

XS018 848 708 5
18 848 708
Not Applicable

Delivery agninst payment

FISCAL AGENT, PRINCIPAL AGENT AND
CALCULATION AGENT

Crédit Agricole S.A., London Branch

2nd Floor, 122 Leandenhall Street

London EC3V 4QH, United Kingdom

REGISTRAR, EXCHANGE AGENT, ISSUING

AGENT

Citibank, N.A,
5 Carmelite Street
London EC4Y OPA, United Kingdom

LUXEMBOURG LISTING AGENT

Crédit Agricole Investor Services Bank
Luxembourg S.A.

39, Allée Scheffer
P.O. Box 1104 Luxembourg

Not Applicable

USD 36,185,996.02

l5]
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This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant
to the U.S.315,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

acting through its London branch

By:

/

Duly authorised
Claude Shukang CHEN

B89
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RECENT DEVELOPMENTS

2003 Year-End Results (press release dated March 10, 2003)

2003 pro forma(*) results

Very strong operating performance
o Gross operating income: €3.832 billion (+29.5%)

¢ Pre-tax income: €3.518 billion (+38.6%)

Robust earnings growth
¢ Net income group share before goodwill amoertisation and integration-related

costs: €2.401 billion (+28.5%)
s after goodwill amortisation and integration-related costs: €1.140 billion

(-8.5%)
ROE: 10.6%(**)

Q4-2003 Pro forma consolidated results
s Gross operating income: €1.135 million (+ 49.0%)
s Pre-tax incorme: €1.080 million (+ 45.7%)

» Net income group share:
o before goodwill and integration-related costs €757 million (+ 33.0%)

o after goodwill and integration-related costs: €24 million (nm)

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met on 9 March
2004 to approve the results for the 2003 financial year.

These full-year results reflect the group’s major transformation in 2003, notably with
the integration of Crédit Lyonnais and Finaref.

They highlight the group's very strong operating performance:

e gross operating income was up 29.5% to €3.832 billion, driven by a 9.1 %
increase in net banking income, while operating expenses remained under
control (up 2.2%) _

o pre-tax income rose by 38.6% to €3.518 billion.

' Crédit Lyonneis consolidated at 92.55% in the first half of 2003 and in 2002 and at 94.82% as at 1 July 2003. Proforma
figures arc used throughout this press relcase. Consolidated net income group share came to €1.026 biltion (down 3.6%
compared to 2002), with Crédit Lyonnais accounted for by the equity method during the flrst half of 2003 at 24.96%
(weighted average ownership interest during the period) and consolidated at 94,82% as of | July 2003.

** Bascd on net income group share, before goodwill and integration-related costs.
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All the group's business lines contributed to these highly positive trends:

both retail networks demonstrated a strong commercial impetus

the consumer credit business continued to grow rapidly

net new inflows grew firmly in asset management

the corporate and investment banking business saw a strong rise in operating
income

¢ the contribution from international retail banking recovered sharply.

This operating performance was driven by the outstanding results achieved in the
fourth quarter of 2003, when net banking income rose by 14.1% year-on-year to €3.431
billion, gross operating income by 49.0% to €1.135 billion, and ordinary income by 45.7% to
€1.080 billion.

o 2003 results also reflect the impact of €513 million in pre-tax expenses for the Crédit
Agricole-Crédit Lyonnais integration process, recorded in the income statement, together with
a pre-tax €203 million extraordinary goodwill amortisation charge for Rue Impériale. All
these charges were booked in full during the fourth quarter of 2003.

e A dividend of €0.55 per share (or €0.'825' including tax credit) will be proposed at the
General Meeting of Shareholders.

® While maintaining a strong pace of growth, the Crédit Agricole group managed to
integrate Crédit Lyonnais more than originally anticipated during the offer phase. :

As well as establishing group-wide business lines for central support functions -
(finance, risk management, human resources, etc.), Crédit Agricole decided to merge
o subsidiaries with identical activities in consumer credit (Sofinco/Finalion), leasing
(Ucabail/Lixxbail), asset management (CAAM/CLAM) and life insurance (Predica/UAF). In
addition, the group announced plans to merge Crédit Agricole Indosuez with Crédit Lyonnais'
corporate and investment banking arm to create Calyon, the new subsidiary dedicated to
financing for large corporates, capital markets activities and advisory services.

The group's reorganisation - from defining target structures to planning these mergers
(most of them due for completion by June 2004) - has involved some 2,000 staff, divided into
250 working groups and sub-groups. All major decisions regarding information systems have
been made; each business segment has chosen the systems it requires, while 20 projects have
. already been launched and will impact various business lines. Lastly, Credit Agricole has
® adopted a relocation policy that aims to group employees together by business line. 8,000
staff are due to relocate to the Paris region over the next few months (staff relocations began
in February 2003). 40 companies in France are impacted by the integration process, which
involves some 16,000 employees in France and around 25,000 worldwide.

) When the Crédit Lyonnais offer was launched in December 2002, total full-year
synergies of €760 million were identified for 2006. This target has since been confirmed for
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that year. However, synergies will filter through more slowly in 2004-05, due to the delay in
closing the offer compared with the initial timetable.

¢ Integration-related costs incurred in 2003 totalled €1.045 billion, including €906
million of costs involved in implementing synergies. Out of this total, €513 million was
charged against income, while €532 million (synergy related costs bomme by the acquired
companies) was charged to Crédit Lyonnais' shareholders' equity and added to goodwill.

CREDIT AGRICOLE S.A. : CONSOLIDATED RESULTS

®
PRO FORMA RESULTS (all following figures are pro forma)
In 2003, all the group's business lines achieved very good results,
e Gross operating income totalled €3.832 billion, up 29.5% compared to 2002, This

growth was driven by:

* a 9.1% rise in net banking income to €12.721 billion (or 4,1% increase on a
comparable consolidation basis), mainly due to the €586 million impact of
o v Finaref. 2003 benefited in particular from: (i) the strong commercial
performance by the Crédit Lyonnais retail banking network during the second
half; (ii) the sharp growth recorded by the consumer credit business; (iii) the
robust performances by the insurance and asset management businesses;
and (iv) a significant increase in revenues from the Corporate & Investment
Banking business line. Conversely, net banking income in the Proprictary
® Asset Management and Other Activities business line suffered from the
impact of the stock market slump on equity portfolios, together with

financing costs for the acquisitions made by Crédit Agricole S.A

¢ a moderate 2,2% increase in operating expenses, which would have fallen by
@ - 1.3% without the irnpact of Finaref's integration. The main factors behind this
improvement include the impact of currencies (€126 million) and lower personnel
expenses due to the halt on recruitment in 2003. These expenses also reflect initia]
synergy benefits from the integration of Crédit Agricole S.A. and Crédit Lyonnais
(around €40 million). As a result, the cost income ratio improved substantially by
° 4.7 percentage points to 69.9% in 2003.

Risk-related costs amounted to €1.121 billion, up 45.6% versus 2002, which had seen
large-scale writebacks of provisions (almost €100 million relating to Brazil). This rise in risk-
related costs reflects the integration of Finaref, together with higher provisions for risk
exposure in the Crédit Lyonnais network, particularly in the SME segment.

¢
The contribution from equity affiliates was up 80.6% year-on-year to €856 million.
This very strong growth was due to a 35.8% increase in the contribution from the Regional
Banks (€630 million versus €464 million) and a sharply improved contribution from Banca
Intesa (up €170 million).
® .

Pre-tax income came to €3.518 billion, up 38.6% year-on-year.
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Consolidated pet income group share, before goodwill amortisation and integration-
related costs, amounted to €2.401 billion, a rise of 28.5%, giving an annualised ROE of
® 10.6%.

In 2003, the Crédit Agricole-Crédit Lyonnais integration process generated €513
million in gross expenses (€361 million after tax), which were charged against 2003 income.
In addition, €532 million in expenses were borne by the acquired company and added to
PY goodwill. These combined expenses cover: (i) the costs involved in implementing synergies
(€906 million), i.e. support for external mobility, streamlining of premises, information
systems costs, etc.; and (ii) other integration-related expenses (advisory bank fees, etc).

Consolidated net income group share came to €1.140 billion in 2003, down 8.5%
from 2002.

Results for the fourth quarter of 2003 reflected an excellent operating performance:

» gross operating income (€1.135 billion) rose by 49.0% compared to the fourth
quarter of 2002, with revenues up 14.1% and operating expenses rising by just
® 2.3%

o risk-related costs totalled €316 million versus €236 million in the fourth quarter

. 0f 2002
° ¢ the contribution from equity affiliates increased by 33.5% to €239 million.

As a result, ordinary income rose by 45.7% to €1.080 billion. After booking €513
million in integration-related provisions in the fourth quarter of 2003, net income came in at
€107 million, down 77.5% compared to the fourth quarter of 2002. Net income group share,
before goodwill amortisation and integration-related costs, was €757 mxlhon, showing a 33%

® increase on the same quarter of 2002.
In millions of euros ' 2003 % change Q4-03 % change
20032002 Q4-03/Q4-02
Net banking income ..ceeerrreececiiciicensieninana, 12,721 +9.1% 3,431 +14.1%
PY t Operating exXpenses.......ccccenivinieceinninsessinannas (8,889) +2.2%  (2,296) +2.3%
- Gross operating income .......ciiinniinieninn 3,832  +29.5% 1,135 +49.0%
© Risk-related costs....oovevniireciieeceninnccennenns (1,121) +45.6%  (316) +33.9%
Income from equity affiliates ........cevcrvmvvrcennee 856 +80.6% 239 +33.5%
Net income on fixed assets.....ccovnveriiecinececenens (49) (60.5%) 22 (38.9%)
Pre-taX iNCOME . oiiiieriaresersrscsesenssreosrreseoss 3,518 +38.6% 1,080 +45.7%
e Integration-related costs ... (513) nm (513) nm
Net income............... etrreseesesasretetnssesserstruntry 1,493 +5.1% 107 (77.5%)
Net income group share ......ccoccveeeierenseanns 1,140  (8.5%) 24 (94.3%)

Net income group share before goodwill
amortisation and integration-related costs... 2,401 +28.5% 757 +33.0%
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FINANCIAL POSITION

Crédit Agricole S.A.'s consolidated shareholders' equity group share totalled €23.5
billion at end-2003 compared to €20.7 billion at end June 2003. -

Risk-weighted assets totalled €212.5 billion at end-2003, down 3% versus end June
2003.

The overall solvency ratio was 8.9% (Tler 1 raﬁo 7.9%) compared to rcspcctlvely
8.2% and 7.5% at end June 2003.

PRO FORMA RESULTS BY BUSINESS LINE

Crédit Agricole S.A.'s six business lines performed excellently in 2003, generating
ROE of 14.8% over the full year, up from 13.8% in the first half of 2003

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks delivered a strong commercial performance in all business
areas.

On- and off-balance sheet customer deposits outstanding (excluding securities
and bonds) rose by €23 billion (+7%) between end-December 2002 and end-December 2003,
reaching €350.2 billion. Bank deposits were driven by the sharp rise in precautionary and
semi-liquid savings: with passbook deposits rising by 13.8% (or by €6 billion) and home-
finance savings by 5. 8% Sight deposits continued to increase to €60.7 billion (up 5.3%
year-on-year).

Amounts outstanding in life insurance policies distributed by the Regional Banks
continued to grow sharply, rising by 10.4% to €89.]1 billion. Amounts outstanding in
mutual funds were up significantly by 12.7% year-on-year. '

Lending remained firm, with particularly strong growth in the second half. New
medium- and long-term lendmg totalled €42.1 billion (up 17.2% year-on-year), including €23.8
billion in the second half, The Regional Banks had €223.3 billion of loans outstanding at end-
2003, a year-on-year increase of 7.1%. This increase in lending stems from very strong
performances in local authority finance (up 13.4%) and in home loans (up 10.1% year-on-

year).
In millions of euros 2003 % change Q4-03 % change
200372002 Q4-03/Q4-02
Income from equity affiliates .......ccoorieeercnecnienseas 630 +35.8% 174 +10.8%
Pre-tax income.............ccocoeviniiniinininnininnen 630,  +358% 174 +10.8%
TAX e, (41) nm - -

*** Tax impact of dividends recejved from Regional Banks

FE |
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Net income before soodwill amortisation ....... 589 +26.9% 174 +10.8%
Allocated capital (Ebn) ..o 3.0
ROE 17.9%

Gross operating income for the Regional Banks (accounted for under the equity
method) grew sharply by 15% compared to 2002, owing to a combination of two positive
factors: _
¢ net banking income rose to €11 billion, up 7% year-on-year (or 3.3% excluding

investment of excess equity). This growth is partly due to the substantial increase
in fee income (up 7.4%), which was mainly fuelled by fees for services and other
banking transactions (up 9.0%) and insurance fees (up 9.8%)

o the increase in operating expenses remained under control (+1.8%).

Overall, the cost/income ratio (excluding dividends received from Crédit Agricole
S.A.) improved by three percentage points to 59.7% versus 62.7% at year-end 2002.

Despite the difficult economic background, the cost of credit risk remained well
under control, amounting to 31 basis points over the full year. Doubtful loans as a percentage
of total loans outstanding continued to decline, reaching 3.9% at end-2003 compared to 4.1%
a year earlier.

As a result, the aggregate net income of the 43 Regional Banks, equity-accounted at
25%, showed a very sharp year-on-year increase of (4.6% to €2.5 billion. The Regional
Banks' overall contribution to Crédit Agricole S.A.'s consolidated net income rose by 26.9%
to €589 million, after the accretive impact of dividends paid, and after deducting the tax paid
by Crédit Agricole S.A. on these dividends. '

Annualised ROE in this business line was 17.9%, up from 16.4% in the first half
of 2003.

The fourth quarter benefited from a strong commercial performance and a 3.4%
increase in gross operating income compared to the fourth quarter of 2002. Net income
from equity affiliates, before goodwill amortisation, amounted to €174 million, up 10.8%
relative to the fourth quarter of 2002.

2. FRENCH RETAIL BANKING - CREDIT LYONNAIS

In millions of euros 2003 % change Q4-03 % change
200372002 Q4-03/Q402
Net banking iRCOME ...........coieceeeierienerissnrssasnanarns 3312 +3.6% 893 +8.0%
ODEratifiZ EXDENSES. .....ivvmeeierrereeirereierreenessasseasnnis (2.409) +2.3% 620) +3.0%
Gross oPerating iNCOME.............ccooeerverermersrnseseas 903 +7.0% 273 +213%
RisKk-related COSS ..ot sessansssnsassans (157 x22 27N +22.7%
Pre-taX iNCOMIE ... sesennesansenes 746 (3.5%) 246 - +21.2%
Exceptional items + Tax + FGBR........c.ccocvverennnne (245) (88) +44.3%
Net income before goodwill amortisation ....... 501 (5.1%) 158 +113%
Cost/ineome ratio .........ccoceeevriniriereinrererensinens 72.7% 69.4%
Allocated capital (€ 13 1) TR 2.1

15
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The Crédit Lyonnais network also enjoyed robust growth in the individual and
professional segments in 2003. This was fuelled by a sharp rebound in business levels in
the second half.

Net banking income from the Crédit Lyonnais network totalled €3.312 billion in
2003, up 3.6% year-on-year. In the individual and professional segments, net banking
income increased by 4.5%, driven by an increase in net interest income (+3.5%) and fee
income (+4.6%).

: The overall improvement in net interest income (+3.3%) reflects the strong growth
in deposit and lending volumes:

o funds taken: on- and off-balance sheet customer funds outstanding were up 4.8%
year-on-year to €108.1 billion. Savings deposits and sight deposits grew by 3.6%
over the full year, based on an increase of 19% in passbook savings, 4% in home
finance savings and 4% in sight deposits. In life insurance, new inflows remained
very strong, surging by 9.6% year-on-year, with outstanding amounts rising to
€27.3 billion at end-2003. Securities and mutual fund investments totalled €31.9
billion, up 2.7% compared to 2002 (afier a 15% decline the previous year).

e lending: loans outstanding totalled €44.8 billion at end-2003, tising by 8.6% year-
on-year and by 12% in the individual and professional segments alone. This
growth was mainly driven by the increase in outstanding mortgage loans, which
remained very strong (+14.6%), and in consumer credit (+9.4%). Meanwhile, the
group pursued its policy of reducing loan exposure to the SME sector (down 5.3%
year-on year), with a halt in the last quarter.

In the SME segment, net banking income was down 4.3% following the decision
to reduce exposure in this market.

The 3.9% growth in fee income stems from 2 9.6% increase in loan se‘t-'ii;;”fécs‘ (or

+12.8% in the individual and professional segments alone) and a sharp pick-up in
brokerage fees following the stock market rebound in 2003.

Operating expenses remained well under control during the year, rising by 2.3%
year-on-year to €2.409 billion. Excluding provisions for employee incentives and profit
sharing, this increase amounted to just 1.4%.

As a result, gross operating income improved by 7% to €903 million in 2003. The
cost income ratio fell by almost one percentage point (0.9%) to 72.7% in 2003.

Risk-related costs totalled €157 millien in 2003 (versus €71 million in 2002),
impacted by increased provisions against a small number of specific SME exposures in the
first half of 2003, and returning to more normal levels in the second half. Risk-related costs
amounted to 45 basxs points over the full-year compared to an all-time low of 21 ba51s

points in 2002.

16
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Overall, net income before goodwill amortisation came to €501 million in 2003,
compared to €528 million in 2002.

ROE stood at 23.5% in 2003, rising by over four percentage points from the first half.

Net banking income grew faster in the fourth quarter of 2003 (up 8% compared to
the fourth quarter of 2002), due to a strong rise in net interest income (+6.1%) and sharp increase
in fee income (+10.1 %). Gross operating income stood at €273 million, up 21.3% compared to
the fourth quarter of 2002.

With risk-related costs returning to more normal levels, net income before goodwill
amortisation amounted to €158 million, rising by 11.3% compared to the fourth quarter of
2002.

3. SPECIALISED FINANCIAL SERVICES

The Specialised Financial Services business continues to grow sharply, driven by
consumer lending in both France and abroad. This growth was boosted by the integration of
Finaref in the first quarter of 2003.

Consumer credit outstandings - mainly handled by Sofinco, Finaref, Finalion
and Lukas - rose rapidly to reach €28.1 billion at end-2003. This represents a year-on-year
increase of €8.6 billion or 44%, resulting from strong demand for credit (up €2 billion or
10.5%), the build-up in the Sofinco/Crédit Lyonnais partnership (up €1.9 billion) and the
integration of Finaref (€4.7 billion at end-2003).

Foreign subsidiaries continued to generate rapid growth, with outstandings of €6.7 billion,
up 23% year-on-year excluding Finaref. Sofinco stepped up its foreign presence by
increasing its stake in Portugal's Credibom from 40% to 85% during the third quarter of 2003.
The expansion of the Agos Itafinco Subsidiary in Italy accounts for three-quarters of overall
international growth. The foreign subsidiaries now generate 41% of income -in the
consurner credit business, excluding Finaref (compared to under 30% a year earlier).

Net banking income from the consumer credit business rose by 70% over the
full year and by 12.7% on a comparable consolidation basis. Its contribution to this
business line's income continues to increase, reaching 85% over the year compared to 77%
in 2002. ’

The rise in risk-related costs remained under control (+€27 million on a
comparable consolidation basis) relative to the increase in business volumes.

Lease finance outstandings totalled €12.5 billion, rising by 0.3% year-on-year.
Despite an adverse economic background in 2003, new lending increased by €3.8 billion or by
4.9% year-on-year. :

In equipment leasing for professionals and businesses, Lixxbail achieved €1.558
billion of new business in 2003, up 9.2% year-on-year. Ucabail generated €1.769 billion
of new business, a year-on-year increase of 9.3%, mainly due to the arrangement of major
financing deals for public infrastructures.
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Overall, net banking income from the leasing business was up 6.4% compared to 2002,
® The factoring business posted revenues (factored receivables) of €25.7 billion,
showing a slight decline from 2002 (down 0.9%) in a persistently tough environment.
Overall factoring outstandings fell by 7.5% to €4.8 billion, masking an increase of over 3%
in international outstandings. ‘ : '
PS In millions of euros : % change % change
. 2003 200372002 2003/2002 04-03 Q4-03/04- Q4-03/04-02
ExclL 02 Excl.
Finaref Finaref *
Net banking income..... 2,208 +%52.6% +10.6% 606 +62.0% +17.6%
Operating expenses........... (1,264) +37.5% +7.4% (345) +42.6%  +74%
® Gross operating income. - 944  +78.8% +16.3% 261 497.7% +36.4%
Risk-related costs..............  (356) +66.4%  +7.5% (109) +84.7% +23.7%
Income from equity : 4 (50.0%) - :
affiliates .....ocoooiveniieccene
Pre-tax income................ 592 +86.2% +21.4% 152 x 2.1 +46.6%
® Exceptional items
(excluding integration-
related costs) + Tax + _
| FGBR...oorrcrrrerenrrnen: (221) +75,4% +143% (65) x2.3 +57.1%
Net income before ' :
goodwill-amortisation.... 371 +93.2% +26.0% 87 +93.3% +40.0%
® Cost/income ratio............ 5§72% 56.9%
Allocated capital (€ bn). 1.7
ROE. ..o 21.1

* The Specialised Financial Services business line was expanded in 2003 with the addition
of Finaref fully consolidated since 1 January 2003 Furthermore, Credibom, which was
® previously accounted for by the equity method (at 40%), has been fully consolidated since
the third quarter of 2003. As a result, changes in the income statement are recalculated on a
comparable consolidation basis, i.c. excluding the impact of these two companies.

Overall net banking income in the Specialised Financial Services division totalled
€2.208 billion in 2003, a rise of 52.6% on 2002, or 10.6% on a comparable consolidation basis

o (i.e. excluding Finaref and Crédibom). Owing to a slower rise in operating expenses (up
37.5%, or 7.4% on a comparable consolidation basis), gross operating income
increased by 78.8% (or 16.3% on a comparable basis) to €944 million. The cost/income
ratio improved by over six percentage points to 57.2%.

e Risk-related costs for this business line as a whole totalled €356 million, including €126

million resulting from its expansion. On a comparable consolidation basis, risk-related costs
increased by 7.5%, i.e. slightly slower than business volumes. :

Net income before goodwill amortisation amounted to €371 million, up 93.2% compared
® 102002, 0or26% onacomparable consolidation basis.
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ROE was 21.1% in 2003 versus 20.5% in the first half of 2003.

~ The positive trends observed in 2003 gathered pace in the fourth quarter. On a
comparable consolidation basis, gross operating income increased by 36.4%, fuelled by
sharp growth in net banking income (+17.6%). Net income before goodwill amortisation
came in at €87 million, tap 40% on the fourth quarter of 2002.

13
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4, ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The Asset Management, Insurance and Private Banking business line
recorded robust growth, which was boosted by the integration of Finaref's insurance
business and the Intesa Bcei Suisse private banking business in 2003, Overall, assets
under management rose by €36.4 billion year-on-year (or 10.6%) to €380 billion,
excluding double counting.

Growth was particularly strong in asset management, with Crédit Agricole
S.A.'s total assets under management rising by €32 billion to €285.8 billion (assets
principally managed by Crédit Agricole AM, Crédit Lyonnais AM, CPR AM and
BFT). ‘

This growth stemmed from two factors. (i) brisk new business, with new
inflows totalling €18 billion, driven principally by bonds and structured products;
and (ii) the equity market rally since March 2003, The market effect was positive in
2003 (+€15 billion), compared to a negative impact of €18.3 billion in 2002. As a
result of efforts to bolster foreign operations during the previous year, assets under
management outside France rose by 30.5% on a comparable consolidation basis.

The private banking business increased assets under management by €4.7
billion to €87.7 billion over the year. This rise was due to €1.4 billion of net new
inflows and the integration of BCI Suisse business (€2.2 billion), which was merged
with CAI Suisse in September 2003. Adverse exchange rates were more than offset
by the stock market recovery (€1.4 billion).

The life insurance subsidiaries performed excellently in 2003. Premium
income at Predica and Union des Assurances Fédérales totalled over €15 billion at
end-2003, up 10.6% year-on-year and outperforming the market (9% growth
according to FFSA). Assets under management were €123.5 billion at end-2003, up
9.1% year-on-year. This growth was driven by strong demand for traditional (non-
unit-linked) policies, which saw a 9.8% year-on-year rise, and by a recent rebound in
unit-linked policies (up 4.4% year-on-year, after a 0.5% decline in 2002).

The property & casualty insurance business continued to enjoy rapid
growth. The integration of Finaref boosted premium income by €100 million in 2003.
For Pacifica, 2003 was an outstanding year, with premium income reaching €676
million, up 14.9% year-on-year in a market that expanded by 7.5% (source: FFSA).
‘Life's Accidents’, health and legal protection insurance recorded sharp growth, with
premium income up 18.4% over the year. Other products posted steady growth in new
business. The overall claims ratio remained satisfactory, despite the floods that
occurred in the south of France towards the year-end. The combined ratio was

96.7%,

e _ |}
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®
, In millions of euros 2003 % change Q4-03 % change
® 200372002 Q4-03/Q4-02
Net banking income..........c.convivriinninne, 2,635 +10.9% 728 +17.6%
Operating eXpenses .....cccrvirieeenivicinnrenins (1,343) (3.1%) (319) (11.6%)
Gross operating Income ............cveeienes 1,292 +30.4% 409 +58.5%
Risk-related COStS ......covmvviinnrnirnincininsierenan, 1 nm 7 +16.7%
P Income from equity affiliates...........ccceeirnnnen, +75.0% 3 x3
Net income on fixed assets ........ccoceevernernne - nm - nm
Pre-tax income.......... . 1,300 +30.5% 419 +58.1%
Exceptional 1tems (excludmg mtegratwn- (430) +39.6%  (12%) +54.3%
related costs + Tax + FGBR....c.oceceveericeenenne
Net income before goodwxll 870 +26.5% 294 +59.8%
o AMOrtiSAtion .......c.oovevieecivvrerrerere e, :
Cost/income ratio............ccoocceiniinicciannens 51.0% 43.8%
Allocated capital (Ebb) ...........oeeeiiicnninne. 5.1
ROE 17.0%
| J
Gross operating income in this business line rose very sharply by 30.4% in
2003 to €1.292 billion. This was due to a strong increase in net banking income
] (+10.9%), together with a 3.1% reduction in operating expenses during the year.
This trend accelerated in the fourth quarter, when gross operating income posted an
° excellent rise of 58.5%. The cost/income ratio fell by more than 7 percentage points
over the year to 51.0%, and 43.8% in the fourth quarter alone.
Net income before goodwill amortisation came in at €870 million, up 26.5%
compared to 2002. ROE was 17.1% in 2003 versus 14.6% in the first half of 2003,
® In the fourth quarter of 2003, operating income posted a very substantial

increase, driven by two positive factors: a very steep rise in net banking income (up
17.6% compared to Q4-2002) and a significant reduction in operating expenses
(down [1.6%). The cost/income ratio fell to 43.8%. Overall, net income before
goodwill amortisation reached €294 million, up 59.8% during the fourth quarter of

Y 2002.

PR~}
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5. CORPORATE AND INVESTMENT BANKING

o The Corporate and Investment Banking business line (Crédit Agrico]é Indosuez and
Crédit Lyonnais' corporate and investment banking unit) delivered a sharply improved
performance, due in particular to strong business levels in fixed-income and asset

financing activities.

® In millions of euros 2003 % change Q403 % change
200372002 Q4-03/Q4-02

Net banking income.........ccoereiirininccnnnn. 4,763 +4.8% 1,181 2.0%)
OPETating eXPenSEs .........cenveeresesensssisssissssensases G117 (5.2%) (778) (8.1%)
Gross operating income ............cccooeeernnn, 1,646 +30.7% 403 +12.6%
Risk-related COSIS v.vmmmrmminersesinenensssnnessarsenen (5611 +3.1% (156) +33%

o Income from equity affiliates.........c.ccccverriveurenns - -
Net income on fixed assets........ocoeveeervrerervivennes 25 +56.3% 27 nm
Pre-tax imcome.........ccocooviuivicnrircneeeieee s, 1,110 +51.8% 274 +32.4%
Exceptional items (excluding integration-
related costs)+ Tax + FGBR...o....roocmeoreeessomsrsen (328) +439%  (74)  +193%

L Net income before goodwill amortisation
and integration-related costs .................... - 182 +55.5% 200 +37.9/0
Cost/income ratio.......ccccooeevrrveerurnenrecrnnnn. . 65.4% 65.9%

]
' Allocated capltal (€ bn) ............................... 8.0

Gross operating income in the Corporate and Investment Banking business line
rose to €1.646 billion, up 30.7% in 2003 (or 43.0% excluding currency effects). This
growth resulted from a 4.8% rise in net banking income to €4.763 billion (or 12.4%
° increase excluding currency effects), partly due to an excellent sécond quarter
- performance in the investment banking business. In addition, operating expenses were
down sharply by 5.2% to €3.117 billion (or virtually flat at constant exchange rates:

+0.7%), reflecting the impact of measures introduced over the past few years.

The cost/income ratio improved by around 7 percentage points to 65.4%.

®
Risk-related costs showed little change at €561 million, up 3.1% compared to
2002. They reflect the prudent provisioning policy adopted by the group for its risks.
Net income before goodwill amortisation totalled €782 million, up 55.5% year-on-
° year, and giving an ROE of 10.5%, compared to 10.9% in the first half of 2003.

In the fourth quarter, gross operating income rose by 12.6%, owing to a
substantial reduction in operating expenses (down 8.1% versus Q4-2002). Based on steady
risk-related costs (up 3.3%), and after a €313 million provision for integration-related
costs, net income before goodwill amortisation came to €200 million, increasing by

e 37.9% compared to Q4-2002.

22
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These results reflect different performances in each business area.

Financing activities

In millions of euros 2003 % change Q4-03 % change
20032002 . Q4-03/Q4-02

Net banking income.............ocoocereivicninins 2,075  (1.5%) 513 (12.9%)

Operating eXpenses .........oovirmreirirerienmneniarons (1,171) (5.0%) (295) (10.6%)

Gross operating income.........ccccoovevnrennne. 904 +10.4% 218 (15.8%)..

Risk-related costs........cvvvevrrieriniinererieiinrens (578) +3.2%  (158) +8.2%

Net income on fixed assets..........ccoceeeevmvevenne 17 nm 19 nm

Pre-tax income............ccccceoviinniinniicnnn, 343 +32.4% 79 (30.1%)

Exceptional items (excluding integration-

related costs) + Tax + FGBR...cc.ccovvvvrevvinennn, (107) +11.5% 25 nm

Net income before goodwill amortisation ,

and integration-related costs...................... 236 +44.8% 54 (28.0%)

ROE......rincnn s 54%

Financing activities recorded a 10.4% rise in gross operating income, which
reached €904 million, driven by two contrasting factors:

e A 1.5% decline in net banking income as a result of a reduction by 20% of
weighted assets in commercial banking, combined with the impact of a
weaker dollar.

s A persistently sharp drop in operating expenses, which were down 9.0%
year-on-year, with an accelerated decline in the fast quarter of 2003 (down
10.6% versus Q4-2002), due to ongoing streamlining efforts.

Risk-related costs remained steady compared with 2002 at €578 million, despite
an increase in gcncral provisions as part of a prudent provisioning policy.

Net income bcfore goodwill amortisation and mtegration related costs was
€236 million, rising by 44.8% year-on-year.

The activities of CALFP were stopped in 2003; its contribution was again
slightly positive. i

In the fourth quarter, financing activities recorded a 15.8% decline in gross
operating income due to a 12.9% drop in NBI, which was partly offset by a 10.6%
reduction in operating expenses. Pre-tax income came to €79 million, while net income
before goodwill amortisation and integration-related costs was €54 million.
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e
Capital markets and investment banking
o In millions of euros 2003 % change Q403 % change
‘ 20032002 C Q403/Q402
Net banking income.........cccoveeviiirenncnreninnes 2,688 +10.2% 668 +8.4%
Operating EXPENSES. ........omuerrererisserersseressesmenonts (1,946) (2.7%) (483) (6.6%)
Gross operating Income .........coooooveevneen. 742 +68.6% 185 +86.9%
PY Risk-related COStS......couurrmmrimrmeresisisiesssinesnnan, 17 +6.3% nm
Net income on fixed assets ........cocneecrirnirereneesens 8 (50.0%) nm
Pre-tax income.........ccoecvnmineneiirncicnininns 767 = +62.5% 195 X21
Exceptional items (excluding integration-
related costs) + Tax + FGBR .Q21) +674% (49) nm
Net income before goodwill amortisation
L and integration-related costs .................... 546 +60.6% 146 X21
ROE.......ooorerresissessesssnscieeissasssssessesssas s sessesiassssesssrssses 19.4%
Capital markets and investment banking saw a very sharp rise in business levels
in 2003. Gross operating income came in at €742 million, up 68.6% year-on-year. This
o strong performance stems from a combination of two factors.

e A 10.2% year-on-year rise in net banking income, mainly driven by a
| buoyant fixed income and forex business (12.9% increase in fixed income
revenues), but also by higher revenues from complex products and credit
derivatives. Equity and advisory business was tip 15.2% versus 2002, despite

¢ a weak first half.

e A 2.7% drop in operating expenses.

Net income before goodwill amortisation and integration-related costs was
€546 million, up 60.6% year-on-year.

|
ROE was 19%.
In equity capital activities, UI (Union d'Etudes et d'Investissements) group, Crédit
Agricole S.A.'s investment arm, invested €136 million in 2003 (versus €162 million in
® 2002). Tt also sold €254 million of assets (versus €222 million in 2002). Most of the
income contribution from these activities (€69 million) was concentrated in the fourth
quarter.

In the fourth quarter, capital markets and investment banking posted a gross

® operating income of €18.5 million, up 86.9% over the fourth quarter of 2002. Pre-tax

income stood at €195 million, while net income before goodwill amortisation and
integration-related costs amounted to €146 million.

™~ d
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6. INTERNATIONAL RETAIL BANKING
In millions of euros 2003 % change Q403 . % change
20032002 Q4-03/Q4-02
Net banking income ...........c...cccccinini 359 (12.7%) 83 - (14.4%)
Operating eXPenses .......coureermsisisesesssinssssnsns (279) (9.4%) (62) (7.5%)
Gross operating income..........c.ccceeueeninnnee 80 (22.3%) 21 (30.0%)
Risk-related COStS......cccuurerienervnisessinesesnssaans (52) (58.7%) (14) (51.7%)
Income from equity affiliates .........coervvreuennnces 209 x5.1 57 x19
Net income on fixed assets ......cueveviorieirinrereneans - nm - nm
Pre-taxincome .........cccocerrrevcneiniinnnneninene 237 nm 64 x 16
Exceptional items + Tax + FGBR .....o.covvovrverinen. (14) nm 3] nm
Net income before goodwill amortisation 223 nm 62 nm
Cost/income ratio.........cccceeveevccenrenivnennn 77.7% - T4.7%
Allocated capital (€bn)........ccccoeeiniininn 2.6
ROE ... s ssessesmsisesseenss 9.3%

The income contribution from the International Retail Baoking business line
improved sharply in 2003, mainly as a result of two factors: (i) a strong recovery in
the contribution from Banca Intesa, which came to €115 million, compared to a loss
of €55 million in 2002; and (ii) the non-recurrence of losses arising from the
withdrawal from Argentina, which dragged 2002 income down by €106 million.

Net income from this business line continued to recover. Before goodwill
amortisation, net income totalled €223 million in 2003, as opposed to a €57 million
loss in 2002. '

In the fourth quarter, net income before goodwill amortisation was €62 million,
versus a €7 million loss in 2002.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

In millions of euros 2003 % change Q4-03 % change
- 200372002 20032002
- Net banking income........c...oocoinininni (556) +73.8%  (60) (483%)
Operating eXpPenses....ouensiiiisensinn: “77) +7.0% (172)  +37.6%
Gross operating iNCOME....c.cvvvverererreeernninia, (1,033) +349%  (232) (3.7%)
Risk-related costs .......coeerieererennnn. e 4 nm an nm
Income from equity affiliates ..., 6 nm 5 nm
Net income on fixed assets .........ccocveerreeemennin. (74) nm 5) nm
Pre-tax income ....c...coooeviie i (1,097) +50.7%  (249) +48.2%
Exceptional items + Tax + FGBR
EXCEPHODAL 1o eseeeeereseeeesseneseene 515 +13.7% 114 (9.5%)

Net income before goodwill amortisation (582) x21 (135) x3.2
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Net banking income dropped by €236 million compared to 2002, due to the
combined impact of:

* the equity slump, which led to a €187 million mark-down of' the
proprietary equity book (compared to €103 million in 2002)

s areduced contribution from the fixed-income portfolio

Furthermore net banking income bears the financing costs for acquisitions
made by Crédit Agricole S.A. (around €1 billion in 2003)

o~ Crédit Lyonnais : €440 million
e Finaref | : €100 million
« Regional Banks' CCI & CCA equity securities  : €360 million
s Other , : €100 million.

The fair value of Crédit Agricole S.A.'s holding in Rue Impériale was
adjusted through an extraordinary geodwill write-down of €154 million after

tax,

€151 million charge was booked against the cost of the Crédit Agricole-
Crédit Lyonnais integration process.

The net loss before goodwill amortisation and integration-related costs was
€582 million in 2003. '

2%
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. CREDIT AGRICOLE GROUP: CONSOLIDATED RESULTS

‘ The above data relate to the Crédit Agricole group, consisting of all Local
o Banks, Regional Banks, Crédit Agricole S.A and subsidiaries.

The Crédit Agricole group generated net income group share of €2.757 billion in
2003, up 10.1% compared 1o 2002. '

This increase was due to the combination of strong organic growth, the

.. inclusion of Crédit Lyonnais and the improved results at Banca Intesa.
Total sharcholders' equity (group share plus the Fund for General Banking
Risks) was €43.3 billion at year-end 2003, an increase of 27.0% compared to year-end
2002,
e
Group pro forma finapcial data
In millions of euros : 2003 % change
20032002
o ' Net bapking income.........ccccoouveercrivniiinne. 23,886 +8.3%
Operating eXPenses .......ccccovvviivnninieiinniens J15,592) +2.1
Gross operating income ........c.cooccevvceneenenn 8,294 +22.3%
. Risk-related COStS ....oovveeceiriciieeiccctieenee (2,007) +47.7%
Income from equity affiliates ..........cccouvnnne 219 nm
Net income on fixed as5€ts.........ceivrrreenrennns (101) (25.9%)
o Pre-tax income.........c.....cooveiiiiiienccnnnecnnns 6,405 +21.2%
Integration-related costs .........cucervierinnnnnn, (513) nm
Exceptional ftems .........covvivnieniiinciiicniinne (151) (47.2%)
B OO (1,963)  +27.5%
Goodwill amortisation.......coveeecverersrennen. (926) +41.6%
® FGBRu ... ssssees 207 - nm
Net inCome........ccccovviiiiciiicieine e raeenns 3,059 +16.1%
Net income group share...........occceuviviannnnee 2,757 +10.1%
Net income group share before goodwill
amortisation and integration-related costs
® 4,044 +28.0%
LR I
®
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Resignation of Mr Dominique Ferrero (press release dated 15 December, 2003)

: René Carron, Chairman of the Board of Crédit Agricole S.A., informed the Board of
@ Directors on 15 December, 2003 that Dominique Ferrero wished to resign his mandates
within the Crédit Agricole S.A. group.

The Board of Directors has taken note of and has accepted his resignation. The Board

expressed its gratitude for the key role Mr. Ferrero has played in the integration between

P Crédit Agricole and Crédit Lyonnais as well as for his work at Crédit Lyonnais since 1999,
turning the bank around and redeveloping it.

The Board of Directors of Crédit Agricole S.A. has approved the proposal by Jean
Laurent that the people listed below be proposed to the relevant Boards within the Group for
the following appoints (subject to approval by the Comité des érablissements de crédit et des
o enterprises d’investissement):

¢ Georges Pauget as Chief Executive Officer of Crédit Lyonnais;
¢ Jacques Baudouin as Deputy Chief Executive Officer of Crédit Lyonnais;
» Edouard Esparbes as Chief Executive Officer of Crédit Agricole Indusouez. As
L proposed by the Chief Executive Officer of Crédit Agricole S.A., to the Board
of Directors, Edouard Esparbes will become Deputy Chief Executive Officer
“of Crédit Agricole S.A. effective 1 January 2004,

The Board of Directors was also advised by Jean Laurent that Marc Antoine
Autheman has decided to resign. The Board of Directors thanked him for the work done as

* head of Crédit Agricole Indosuez as well as senior manager of Crédit Agricole S.A.
Jean Laurent told the Board of Directors of the forthcoming appointment of Jean-
Frédéric de Leusse, managing director of the Fédération nationale du Crédit Agricole, as head
of the international retail banking division.
®

The Chief Executive Officer of Cré‘d‘it‘ Agﬁcolé S.A. also said that the integration
process between Crédit Agricole S.A. and Crédit Lyonnais which started in June will continue
as planned and that al! appointments announced to date are confirmed.

® Acquigition of a second tranche in Finaref (press release dated | December, 2003)

Crédit Agricole S.A. and Pinault Printemps-Redoute (“PPR") have settled on a
definitive timetable for Crédit Agricole’s acquisition of the second tranche in Finaref (a 29%
stake).

* The transactions will take place as follows:

1. On 1 December, 2003, Crédit Agricole S.A. acquired another 14.5% in Finaref
S.A. and in Finaref Group AB (the group’s credit and financial services in
Scandinavia).
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2. At the end of the first quarter of 2004, Crédit Agricole will acquire the
remaining 14.5%, bringing its controlling interest to 950%.

o The agreement signed in December 2002 stipulated that Crédit Agricole S.A. would
- purchase a 61% stake in Finaref from PPR as the first tranche of the deal ~ this has already
gone through — and the additional 29% in the first quarter of 2004. Dividing the second
tranche in two enables Crédit Agricole S.A. to speed up its expansion in consumer credit and
PPR to continue focusing on its core businesses of retail and luxury goods and to strengthen
) its balance sheet.

The change in timetable does not affect the initial transaction price of €743 million for
the remaining 29%. -

‘As agreed at the outset, PPR is to preserve a 10% stake in Fmarcf as part of the long-
o term partnership between Finaref and PPR Group retail companies.

Success of the €1.973 billion rights issue (press release dated 19 November, 2003)

The €1.973 billion rights issue launched by Crédit Agricole S.A. on 17
o October, 2003 was extremely successful: excluding the subscription orders of S.A.S.
La Boétie, the majority shareholder, the orders amounted to 1.5 times the number of
shares to be issued, of which 58,772,359 shares requested on an irreducible basis
(i.e. a 98.52% subscription rate) and 29,636,102 shares subject to reduction.

° ' This success also results from a very strong participation of the individual
sharcholders and show the strong involvement of the Regional Banks of Crédit Agricole and
of Crédit Lyonnais’ network.

880,154 shares will be subscribed by way of reduced entitlement (out of 89,288,615
requested, including the shares requested by S.A.S. La Boétie).

® |
Following the completion of this rights issue (issue amount of 122,793,536 new shares),
Crédit Agricole S.A.’s share capital shall be made up from 1,473,522,437 shares, S:A.S. La
Boétie holding 51.41% of them. The new shares will be listed on the Premier Marché of
Euronext Paris S.A. and their trading will begin on 24 November, 2003.
®
®
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Results from Third Qﬁarter of 2003 (press release dated 19 November, 2003)‘

Proforma results (')

First nine months 2003
» Net income group share: €1.116 billion (+35.3%)
¢ Net income group share before goodwill amortisation: €1.644 billion (+26.6%)

Third quarter 2003
¢ Net income group share: €382 million (x 2.8) _
o Net income group share before goodwill amortisation: €577 million (+94.9%)

First nine months 2003 — Consolidated results
e - Net income group share(™"): €1.002 billion (+39%)
« Net income group share before goodwill amortisation: €1.38%bn (+46.8%)

Crédit Agricole S.A." s Board of Directors, chaired by René Carron, met on 19
November and, after having been informed of the excellent outcome of the rights issue,
approved the results for the nine months ended 30 September, 2003. These results confirm
and enhance the improvement in operating performance seen in the first half year. Gross
operating income came in at €2.697 billion, up 22.8% relative 1o the year-earlier period, while
pre-tax ordinary income was €2.438 billion, an increase of 35.6%( ).

This performance is supported by a good third quarter, when net banking income rose
by 16.1% year-on-year, gross operating income by 70.5% and ordinary income by a factor of
2.3.

All business lines contributed to this strong growth:

both retail networks maintained their very strong commercial impetus

the consumer credit business continued to grow strongly

new money inflows grew firmly in asset management

the financing and investment banking business saw a strong rise in opcratmg
income, with risk-related costs remaining stable.

Profor;na Results by Business Lines

~ Crédit Agricole S.A.’s six business lines performed excellently in the first nine months
of 2003, generating ROE of 14.0%, up from 13.8% in the first half.

L
Crédit Lyonnais consolidated at 92.55% in the first half of 2003 and at 94.82% as of 1 July 2003

" .
Crédit Lyonaais accounted for by the equity method during the first haif of 2003 at 24,96% (weighted average ownership Interest during
the period) and consolidated at 94.82% as of 1 July 2003

Proforma ﬁg\ires are used throughout this press release

27
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-1 FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

Activity at the Regional Banks remained strong in all business areas,

®
On- and off-balance sheet customer deposits outstanding (excluding securities and
bonds) rose by 6.2% between end-September 2002 and end-September 2003, i.c. by almost
€20 billion, to €335.1 billion.
® Bank deposits were driven by strong growth in precautionary and semi-liquid savings,

with passbook deposits rising by 15.1% (or by €6.2 billion) and home-finance savings by
6.1%. Sight deposits remained high at €56.9 billion, up 3.3% year-on-year.

Amounts outstanding in life insurance policies distributed by the Regional Banks

continued to grow strongly, rising by €85.1 billion or 10.3%. Amounts outstanding in mutual

o funds marketed by the Regional Banks rebounded strongly, and were up 12.9% year-on-year
at end-September 2003,

Lending remained firm, with particularly strong growth in the third quarter. New

medium- and long-term lending totalled €29.8 billion, up 15.1% or €3.9 billion on the first

[ J nine months of 2002. In the third quarter alone, new lending totalled €11.5 billion, up 24% on
the year-earlier period. '

| The Regional Banks had €216.8 billion of loans outstanding at 30 September, 2003, an
increase of 6.2% year-on-year. Lending increased in all segments, and most strongly in
® housing loans (+8.8% year-on-year).

The average number of products held per Regional Bank current account continued to
rise, and stood at 7.42 at 30 September, 2003, versus 7.36 a year earlier.

In millions of euros IM-03 % change Q3-03 % change
* ~ 9M-03/9M- . Q3-03/Q3-
02 02
Income from equity affiliates........cc.cccueee. 456 +48.5% 146 +27.0%
Pre-tax income..........c.oceieviniiiniinniinnninnn, 456 + 48.5% 146 +27.0%
Extraordinary items + Tax + FGBR.......... (41~ n.m. - -
® Net income before goodwill 415 i+35.2% 146 +27.0%
AmMortisation..........ccveeeecnnnnicnininenine,
Allocated capital (Ebn)........cocoeeeeann 3.0
ROE ..ottt 17.0%
* Tax impact of dividends received from Caisses Régionales
In the first nine months of 2003, the net banking income of the Regional Banks
o (accounted for under the equity method) grew by 8.1% year-on-year, and by 3.1% excluding

investment of excess equity. Due to a firm grip on operating expenses (+0.9%), the

cost/income ratio (excluding dividends received from Crédit Agricole SA) continued its

rapid improvement, falling to 60.2% versus 64.7% at 30 September, 2002. Overall, operating

performance improved sharply. Gross operating income was up 19.8% year-on-year in the
o first nine months and up 30.7% year-on-year in the third quarter.

-0
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Despite the tough economic background, risk-related costs remained well under
control, totalling €482 million (or 30 basis points) in the first nine months. Doubtful loans
equalled 4.1% of total loans outstanding, down from 4.4% a year earlier.

L ‘

As a result, the aggregate net income of Regional Banks equity-accounted at 25%
rose by 23.9% to €467 million. Due to the accretive effect of dividends, the Regional Banks’
contribution to Crédit Agricole S.A.’s consolidated income rose by 35.2% to €415 million
after the taxation of dividends paid.

o
Apnualised ROE in this business line was 17.0%, up from 16.4% in the first half of
2003,
2. FRENCH RETAIL BANKING - CREDIT LYONNAIS
* In millions of euros 9IM-03 % change Q3-03 % change
IM-03/9M- Q3-03/Q3-
02 02
Net banking income..........ccoceenievneiininnne. 2,419 +2.0% 831 +6.1%
Operating eXPENSES w...ovriererreremrsererienaenn, (1,789) +2.1% (594) +2.8%
o Gross operating income ... 630 +1.8% 237 + 15.6%
Risk-related cOStS ..c.oovvviveivniiciiiiiiiciinnns (130) X27 (34) x 3.4
Pre-tax income...........ccooovevccvneniininnencnnn, 500 (12.3%) 203 +4.1%
; Extraordinary items + Tax + FGBR........... (157) (14.7%) (64) +4.9%
Net income before goodwill 343 (11.1%) 139 +3.7%
® AMOItiSAtION ......cioeeeriecrr e, ~
Cost-income Tatio .......cocoveveevceerirerecrerennens 73.9% 71.8%
Allocated capital ........coccovriiiiinin 21
ROE ..ot 21.5%

The Crédit Lyonnais network performed well in the first nine months of 2003, due to

® strong commercial impetus in the individual and professional segments in the third quarter.

Loans outstanding totalled €42.2 billion at 30 September, 2003, driven by strong
growth in lending to individual and professional customers (+11.3% relative to the first nine
months of 2002). Mortgage lending continued to grow very rapidly, by 13.4% year-on-year,

® and demand for consumer credit was robust, rising by 8.8% year-on-year. Efforts to reduce
small business lending continued, with a year-on-year fall of 7%.

On- and off-balance sheet customer deposits outstanding were stable at €58.8
billion, giving a 0.3% year-on-year fall in average principal. This was due to:

e firm growth in savings deposits (passbook and home purchase savings up
7.7%) and in sight deposits (+4.6%)

» continuing strong performance in life insurance, with outstanding amounts
totalling €25.9 billion, up 7.4% year-on-year

-~
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» a slower decline in securities and mutual fund investments relative to the first
half, with outstandings down 12.4% :

The Crédit Lyonnais network’s net banking income totalled €2.419 billion in the first
nine months of 2003, up 2% year-on-year. In the individual and professional segments, net
banking income rose by 3.4% due to good performance in interest income (+4.1%) on the
back of higher deposit and lending volumes, and in fee income, which rose by 7.9% excluding
commissions on investments and securities.

Net ba.nkmg income in the SMEs fell by 8.9%, due to the decision to reduce exposure
to this market,

In the third quarter, net banking income rose by 6.1% year-on-year, due to a 6.7%
rise in interest income and a 5.6% increase in fee income. , _

Operating expenses totalled €1.789 billion, and the year-on-year increase was limited

to 2,1%.

As a result, gross operating income rose by 1.8% to €630 million in the first nine
months of 2003, with a 15.6% year-on-year increase in the third quarter.

Risk-related costs totalled €130 million in the first nine months, up from €49 million
in the year-earlier period. Risk remains concentrated in a small number of companies. Risk-
related costs in the third quarter were 38.2% lower than in the second.

Overall, net income before goodwill amortisation was €343 million in the first nine

months of 2003, down 11.1% year-on-year. In the third quarter, net income was up 3.7%
relative to Q3 2002, at €139 million, and ROE was 21.5%, a rise of more than 2 points

relative to Q2 2003.
3. SPECIALISED FINANCIAL SERVICES

The Specialised Financial Services business continues to grow strongly, driven by

~ consumer lending both in France and abroad. This growth was boosted by the integration of

Finaref in the first quarter of 2003.

Consumer credit outstandings — mainly handled by Sofinco, Finaref, Finalion and
Lukas ~ rose rapidly during the period, and totalled €27 billion at end-September 2003, This
represents a year-on-year increase of €8.7 billion or 47.2%, resulting from strong demand for
credit (organic growth of €1.9 billion or 11.3%), the build-up in the Sofinco/Crédit Lyonnais
partnership (+€2.2 billion) and the integration of Finaref (€4.6 billion at 30 September, 2003).

Foreign subsidiaries continue to generate rapid growth, with outstandings of €6.4 -

billion, up 26% year-on-year excluding Finaref. Sofinco strengthened its foreign presence by
increasing its stake in Portugal’s Credibom from 40% to 85% in the third quarter of 2003.

Interest margins benefited from the continuing fall in refinancing rates. As a result, the
consumer credit business achieved an 11.2% year-on-year increase in net banking income at
comparable scope. :
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Risk-related costs remained under control, rising by 9. 9% excluding Finaref, which
was in line with lending levels.

Lease finance outstandings totalled €12.5 billion, a rise of 0.9%. Against an adverse
economic background, new lending stabilised at €2.6 billion in the first nine months of 2003.

In equipment leasing for professionals and companies, Lixxbail achieved €1.088
billion of new business in the first nine months of 2003, up 6% year-on-year. Ucabail
generated €1.268 billion of new business in France, a year-on-year increase of 8.7%, due in
particular to growth in IT and general equipment leasing, in which it strengthened its co-
operation with the Regional Banks.

The factoring business made a profit in the first nine months of 2003, despite the
operating environment remaining tough. Combined revenues (factored receivables) at
Eurofactor and Transfact totalled €18.5 billion, down 2.4% relative to the first nine months of
2002. Overall factoring outstandings fell by 3.1% to €4.3 billion.

In millions of euros % change % change
9M- Q3-03/Q3-
IM-03 M- 03/9M-02 Q3-03 Q3-03/Q3- 02
03/9M-02 Excl. 02 Excl.

- Finaref Finaref
Net banking income......... 1,602 +49.3% +94% 560 +55.6% +13.6%
Operating expenses ........... (919) +35.7% +8.1% (314) +342% +94%
Gross operating income.. 683 +72.5% +11.6% 246 +952% +21.4%
Risk-related costs .............. (247) +594% +32% (76) + 58.3% (6.3%)
Income from equity 4 +0.0% +0.0% 0 n.m. n.m.
affiliates......coouveeenrecnrernnnas '
Pre-tax income................. 440 +79.6% +16.7% 170 X21 + 35.0%
Extraordinary items + Tax ,
+ FGBR....oovenvriireenriinen (156) +592% +4.1% (59 +788% +152%
Net income before '
goodwill amortisation...... 284 +93.2% +25.2% 111 X24 +48.9%
Cost/income ratio ............ 57.4% 56.1%
Allocated capital (€ bn)... 1.7
ROE......coooiviiecninn, 22.4%

In the business line as a whole, net banking income grew firmly to €1.602 billion
(+9.4% excluding Finaref). Gross operating income totalled €683 million, a rise of 11.6%
excluding Finaref, In the third quarter, gross operating income rose by 21.4% excluding
Finaref.

Pre-tax ordinary income came in at €440 million, up 79.6% relative to the ﬁrst nine
months of 2002, and up 16.7% excluding Finaref.

Net income before goodwill amortisation almost doubled year-on-year in the first nine
months of 2003, coming in at €284 million (+25.2% excluding Finaref), while ROE was
22.4%.
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4, ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

® There was strong growth in the Asset Management, Insurance and Private Banking
business line, and its performance was also boosted by the integration of Finaref’s insurance
business and Intesa Bci Suisse private banking business in 2003. Overall, assets under
management rose by €24.6 billion (or 8.6%) in the first nine months of 2003 to €483.7 billion
(€368.1 billion excluding double counting), and by almost €7 billion in the third quarter.

Growth was particularly strong in asset management, with Crédit Agricole SA's total
assets under management rising 10.5% to €276.2 billion (assets managed principally by
Crédit Agricole AM, Crédit Lyonnais AM, CPR AM and BFT). This growth was due to
stronger net new money (up €16.7 billion in the first nine months), and the equity market rally
since March 2003, which boosted the value of assets by €6.7 billion. As a result of efforts to
® bolster foreign operations in the previous pericd, assets under management outside France

"~ rose by 29% at constant scope.

The private banking business increased assets under management by €3.3 billion in

the first nine months of 2003. This rise was due to €1.6 billion of net new money and the

® integration of Intesa Bci Suisse business (€2 billion), which was merged with CAI Suisse in
September 2003. Adverse exchange rate effects were partly offset by the stockmarket

TECOVErY.

Life insurance subsidiaries performed well once again. Premium income- at Predica
° and Union des Assurances Fédérales totalled almost €11 billion in the first nine months, up
8.5% year-on-year and ahead of the market growth figure of around 5% in the first eight
months of the year, Assets under management were €121.2 billion at the end of the period, up
9.6% year-on-year, consisting of €90 billion for Predica and €31.2 billion for UAF. Growth is
still being driven by strong demand for traditional (non-unit linked) policies, which saw a
year-on-year rise of 10.3%, and by a recent rebound in unit-linked policies (+4 2% year-on-
® year, having fallen by 2. 8% in the first half of 2003).

The property and casualty insurance business continued to generate strong growth,

and benefited from the integration of Finaref (€75m). Pacifica’s premium income rose by

32.5% year-on-year in the first nine months. ‘Life’s Accidents’ insurance saw particularly

PY strong growth of 36.5%, and the build-up in the farmers’ P&C business continued. At 30
September, 2003, the claims ratio remained moderate at 66.6%.

9M-03 % change Q3-03 % change

In millions of euros 9M-03/9M-02 ‘ Q3-03/Q3-02
Net banking income................cocceoninnnne 1,907 - +8.5% 645 +10.3%

o OPErAting EXPENSES «.vvrvrvevvrosssecrrrrsens (1,024) (0.1%) (341) +0.6%

' Gross operating income........................ - 883 +20.5% 304 +23.6%

Risk-related costs ..ooovervniiiiniccniien, (6) (71.4%) -2 (66.7%)
Income from equity affiliates................. 4 +33.3% 0 (100.0%)
Net income on fixed assets........ccoennene 0 n.m. 0 n.m.

e Pre-tax income........coeveerevenieveeivenencnns 881 +20.5% 306 +13.8%

Extraordinary items + Tax + FGBR....... (305) +34.4% (95) (4.0%)

-~y
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Net income before goodwill : :
AMOrtisation .........c.ccoovveerrmncrincciencnn 576 +143% 211 +24.1%
Cost-income ratio...............ccoovvecrnnnnae 53.7% ' 52.9%
® Allocated capital (€ bn).......ccccoeeenene. 5.0
ROE ... e 15.2%

The gross operating income of the business line rose by 20.5% to €883 million in the |
first nine months of 2003. This was due to firm net banking income, together with stable
° expenses. The trend accclcratcd in the third quarter, when gross operating income rose by
23.6%. :

Net income before goodwill amortisation came in up 14.3% relative to the first nine -
months of 2002 at €576 million, and ROE was 15.2%.

@ 5. FINANCING AND INVESTMENT BANKING
The performance of the Financing and Investment Banking business line (CAI and
Crédit Lyonnais’s FIB unit) improved sharply, due in particular to strong business levels in

the fixed-income and asset ﬁnancmg businesses, along with the continuing reduction in
Py operating expenses.

9M-03 - % change Q3-03 % change

‘ In millions of enros | 9M-03/9M-02 Q3-03/Q3-02

Net banking income.................ccccoceece. 3,582 +7.2% 1,124 +13.1%

®  Operating eXpenses .........c...iveersuresensnes (2,339) (4.1%) (744) - (5.3%)
Gross operating income ....................... 1,243 +38.0% 380 +82.7%
Risk-related COSS ....orvverorerrrerorsrrireneone (405) +3.1% (140) (4.8%)
Income from equity affiliates................. - - - -

- Net income on fixed assets..........co.cveee 2) nm. 3 n.m.

() Pre-tax income.......ccoevviiiiiniriicninininn 836 +59.5% 243 X4
Extraordinary items + Tax + FGBR ....... (254) +53.0% (80) X5
Net income before goodwill '
AMOrtisation . ......o.cccerrieminic e 582 +62.6% 163 X 3.6
Cost-income Fatio .......coceeeeeienniciniinn 65.3% 66.2%

PY Allocated capital (Ebn).................c... 8.4
ROE ...t 10.0%

Gross operating income in the Financing and Investment Banking business line rose
by 38.0% relative to the first nine months of 2002, totalling €1.243 billion. This performance
resulted from a 7.2% rise in net banking income to €3.582 billion, and a substantial 4. l%
@ drop in operating expenses to €2.339 billion.

Risk-related costs were little changed (+3.1%) relative to the year-earlier period,
coming in at €405 million. Compared with the second quarter, they fell by 39.1% .

® Net income before goodwill amortisation totalled €582 million, up 62.6% year-on-
year, and giving 2 ROE of 10.0%.

a3
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Performance in the third quarter of 2003 compared very favourably with that in the
year-earlier period. Net income before goodwill amortisation was €163 million, 3.6 times
higher than the figure for the third quarter of 2002. '
® , .
This growth was due to a 4.8% fall in risk-related costs and, more importantly, to
strong growth in gross operating income (+82.7%), which was the result of a 13.1% rise in
revenues and a continuing firm grip on operating expenses, which fell by 5.3%.
o Performance varied between business areas.
Capital markets and investment banking
- In millions of euros IM-03 % change Q3-03 % change
(] 9M-03/9M- Q3-03/Q3-
02 02
Net banking income..........ovvmneniinnicnn. 2,020 +10.7% 607 +16.5%
Operating expenses ..o....coevurevrceresserasansane. (1,463) (1.3%) (476) (0.2%)
Gross operating income.........c..cccererneenn. 557 +63.3% 131 X3
° Risk-related cOSts ..c.ocoeiiviiiinnicnnerciaen 15 (28.6%) (32) n.m.
: Net income on fixed assets.........cccovuvrnnne - n.m. - -
Pre-tax income..........c..oovveervivveeinereronennns 572 +51.3% 99 + 86.8%
: Extraordinary items + Tax + FGBR.........  (172) +59.3% (32) n.m.
‘ Net income before goodwill 400 +48.1% 67 +59.5%
amortisation ... .

® ROE ..ot 18.0%

Net income before goodwill amortisation in the capital markets and investment
banking business totalled €400 million, up 48.1% year-on-year. This was due to a sharp
63.3% rise in gross operating income, which resulted from two factors:

e a 10.7% rise in net banking income relative to the first nine months of 2002.
This was mainly due to growth in the advisory and equity businesses, where
revenues rose by 21.5%, and a 14.6% increase in fixed-income revenues,
despite the slowdown in the third quarter. '

® » a 1.3% fall in operating expenses, resulting from continuing efforts to reduce

headcount. ‘

ROE was 18.0%.

o In the third quarter, the capital markets and investment banking business increased
net income by 59.5% year-on-year. This was due to a 16.5% rise in revenues, resulting from a
recovery in the brokerage business, particularly in Asia, and in equity derivatives.

Financing

® In millions of euros IM-03 % change Q3-03 % change

TA
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9M-03/9M- Q3-03/Q3-
. 02 02
Net ba.nldng INCOME......c.ocovvrerrerrererannn. .. 1,562 +3.0% 517 +93%
° Operating exXpenses ............cormeveroversroe. (876) (8.5%) (268) (13.3%)
Gross operating income.......................... 686 +22.5% 249 + 51.8%
Risk-related costs ......cccoveereivcceniirccrccnnnnn, (420) +1.4% (108) (30.8%)
Net income on fixed assets..........ccoovvrunene. 2 n.m. 3 nm.
Pre-tax income..........cc.cvreveecnrieeneniinan, 264 + 80.8% 144 - X18
° Extraordinary items + Tax + FGBR.......... (82) +41.4% (48) n.m.
Net income before goodwill
AmMOrtisation ..., 182 X2.1 26 X32
ROE. ..., 5.3%
The financing business generated net income of €182 million, 2.1 times higher than
e in the first nine months of 2002. This very strong performance was due to:
e a22.5% rise in gross operating income, resulting from a slight 3.0% rise in net
- banking income, and a sharp 8.5% fall in operating expenses. Near-flat net
banking income masked a strong 7.4% rise in asset financing revenues, along
° with a 6.1% fall in commercial banking revenues, in line with the
redeployment strategy in this business area.
e stable risk-related costs (+1.4%).
[
: In the third quarter, the financing business’ contribution to net income rose sharply
® year-on-year, from €3 million in Q3 2002 to €96 million in Q3 2003, due to:

e a 51.8% rebound in gross operating income, resulting from a 9.3% rise in
revenues, particularly in structured finance, and a 13.3% fall in operating
cxpcnscs.

o
o risk-related costs that were down 30.8% relative to the third quarter of 2002,
and down 50% relative to the second quarter of 2003.
o 6  INTERNATIONAL RETAIL BANKING
Net income in the International Retail Banking business line continued to recover,

Before goodwill amortisation, net income totalled €161 million in the first nine months of
2003, as opposed to a €50 million loss in the same period of 2002.

® In milli ¢ IM-03 % change Q3-03 % change

1hions of euros 9M-03/9M-02 Q3-03/Q3-02

Net banking income.............ccoooeveeenneane 276 (12.1%) 89 © (4.3%)
Operating eXpenses ..........c...oconererevennns 17) (10.0%) (71) (12.3%)
Gross operating income............cc.c...... 59 (19.2%) 18 + 50.0%

PY Risk-related costs .......coivveiiivinecrnieinens (38) (60.8%) (18) (28.0%)
Income from equity affiliates.........cc..... 152 X4 53 n.m.

e
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Net income on fixed assels........c....cornen, 0 n.m. 0 - n.m.
Pre-tax income............cccccenivniininnnnns, 173 n.m. - 83 n.m,
Extraordinary items + Tax + FGBR....... (12) ~ (61.3%) 3) n.m.

® Net income before goodwill ‘
amortigation ........cccoevevveernenreneneenenn 161 n.m. 50 n.m.
Cost-income ratio ........c.occcoveerinnenene 78.6% : 79.8%

Allocated capital (€ bn).............coveuee, 24
ROE ... e i, 9.5%

o The two main factors behind this sharp improvement were the strong recovery in the
contribution from Banca Intesa, which was €103 million, versus a loss of €34 million in the
year-earlier period, and the non-recurrence of losses arising from the withdrawal from
Argentina, which dragged 9-month income down by €106 million in 2002.

® 7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The contribution of the Proprietary Asset Management and Other Activities business
line was adversely affected by the impact of the bear market on the equity portfolio, and
reflects the cost of financing acquisitions (mainly Crédit Lyonnais, the Regional Banks and

P Finaref). The segment made a met loss before goodwill amortisation of €447 million in the -
first nine months of 2003, as opposed to a negative contribution of €233 million in the year-
earlier period. '

! In millions of euros 9M-03 % change  Q3-03 % change
: . 9M-03/9M- Q3-03/Q3-

® : 02 02
Net banking income..........ccccovivciiinniens (496) X24 (187) +5.6%
Operating €XPenSES ...ccvverevrrveerorensivererenain (305) . (5.0%) (101) +7.4%
Gross operating income..............c.oveennnen (801) +52.6% (288) +6.3%
Risk-related costs...c.ooevivvriiencerneiiinnins 21 (88.4%) 7 (79.4%)

® " Income from equity affiliates.........cc.ccuuee 1 n.m. (13) - (50.0%)
Net income on fixed assets...........cccoveencee (69) (56.6%) 15 - n.m.
Pre-tax inCoOmE .....ooveevivrerenieieninnnieeanns (848) +51.4% - (279) (17.0%)
Extraordinary items + Tax + FGBR.......... 401 +22.6% 130 (24.4%)
Net income before goodwill (447) +91.8% (149) 9.1%)
amortisation...........ccoovvvenecnnincnn o ;

®

In the first nine months of 2003, the equity portfolio gave rise to a €180 million mark-
down, whereas the figure for the same period of 2002 was only €54 million, net of €64
million of capital gains realised. However, the marking down fell to €28 million in the third
quarter of 2003.

®

Pre-tax financing costs totalled €245 million per quarter, breaking down as follows:

o Crédit Lyonnais: €105 million

¢ Finaref: €25 million
® e Regional Banks CCI and CCA equity securities: €90 million

o Other: €25 million

e V=3
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CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS
Crédit Agricole S.A.’s consolidated net income group share for the first nine months
° of 2003 was €1.002 billion, an increase of 39.0% relative to the year-earlier period. Before
goodwill amortisation, it stood at €1.389 billion, an increase of 46.8%.
PROFORMA RESULTS (all following figures are proforma)
Consolidated net income group share for the first nine months of 2003 was €1.116
® billion, up 35.3% year-on-year. Before goodwill amortisation, it was €1.644 billion, up
26.6%. _
Gross operating income totalled €2.697 billion, up 22.8% relative to the first nine
months of 2003, This growth was due to:
o

» a 7.4% increase in net banking income to €9.290 billion. This was driven
mainly by the Specialised Financial Services business line — which benefited
from the integration of Finaref — along with the asset management, financing
and investment banking businesses. Net banking income in the Proprietary
Asset Management and Other Activities business line suffered from the

® negative effect of the stockmarket environment on equity portfolios, together
with acquisition financing costs.

s a moderate 2.1% increase in operating expenses, caused by the change n
scope arising from the integration of Finaref.

Risk-related costs came in at €805 million, up 50.7% relative to the year-earlier
period, which had seen large-scale writebacks of provisions (almost €100 million relating to
Brazil). The rise in risk-related costs also reflects the integration of Finaref and a rise in
provisions for exposure to SMEs and some large corporates.

The contribution of equity affiliates more than doubled from €295 million to €617
million. This very sttong growth was due to a 48.5% increase in the contribution from the
Regional Banks from €307 million to €456 million, and the sharp rise (+€137m) in the
contribution from Banca Intesa.

i

® Pre-tax ordinary income was €2.438 billion, up 35.6% on the same period in 2002.

Consolidated net profit group share before goodwill amortisation came in at €1.644
billion, a rise of 26.6%, giving annualised ROE of 9.8%.

o Results for the third quarter of 2003 showed a positive trend:

e Gross operating profit (€897m) rose by 70.5% year-on-year, with revenues
up 16.1% and operating expenses up 2.5%.

Risk-related costs totalled €259 million, versus €190 million in the third
_quarter of 2002.
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e The contribution of ‘companies accounted for under the equity method
more than doubled to €186 million. :
®
As a result, ordinary income rose by a factor of 2.3 to €842 million, and consolidated
net income group share before goodwill amortisation rose by 94.9% to €577 million.
. _ IM-03 % change Q3-03 % change
. In millions of euros 9M-03/9M-02 Q3-03/Q3-02
Net banking income............c..cvciennien, 9,290 +7.4% 3,062 +16.1%
Operating eXpenses ......oovvvievivievereereeerens (6,593) +2.1% (2,165) +2.5%
Gross operating income.........c.cocc..., 2,697 +22.8% 897 + 70.5%
Risk-related costs .......... SORURTORY (805) +50.7% (259) +36.3%
Income from equity affiliates ................ 617 X211 186 X2.1
@ Net income on fixed assets......c.coernnne ) (55.6%) 18 n.m.
‘ Pre-tax income..........ccccoviciniiiniinrenennenn. 2,438 +35.6% 842 X223
Net inCome.....ccoeeeeiieiiiere e 1,386 +46.7% 476 X2.8
Net income group share....................... 1,116 +35.3% 382 X2.8
Net income before goodwill ................. 1,644 +26.6% 577 +94.9%
° .
‘ FINANCIAL POSITION
Crédit Agricole S.A.’s consolidated shareholders’ equity group share totalled €21.1
! billion at end- September 2003.
¢ Risk-weighted assets totalled €221.7 billion.
The overall solvency ratio was 8.4% (Tier 1 ratio: 7.5%).
CREDIT AGRICOLE GROUP: CONSOLIDATED RESULTS
®
The Crédit Agricole group generated net income group share of €2.077 billion in the
first nine months of 2003, up 32.0% with respect to the year-earlier period.
This increase was due to the combination of strong organic growth, the inclusion of
® Crédit Lyounais (under the equity method at 25.25% in the first half of 2003 and consolidated
at 99.86% as of the third quarter of 2003) and the improvement in results at Banca Intesa.
. Total shareholders’ equity for the Crédit Agricole group (group share of shareholders’
eqmty plus the Fund for General Banking Risks) was €41.4 billion at 30 Septcmber 2003, an
increase of 22.9% with respect to 30 September, 2002.
o
®
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Group financial data

In millions of euros : IM-02 9M-03 % change

® | | 9M-03/9M-

: 02

Net banking income..............cccocvemrvieevinnireciiecicscieae, 11,509 14,067 +22.2%
Operating eXPEenSes ... cvvvurimieeserieresesisresesssesensnniesisennens (7,788) (9,118) +17.1%
Gross operating INCOME......cccc.veeiviirvirierereeeesreesrersensseesseas 3,721 4,949 +33.0%

® Risk-related CostS .....cccoimmrerinsinierennearsremsse e (626) (1,035) = +65.3%
Income from equity affiliates.....c.convccriiiinicniiinnccns % - 288 n.m.
Net income on fixed a8S818.....cccviviviiiirinii v serernenes (121) 67 (44.6%)
Pre-tax income.............ccooevivmeiiiicieniincere e 2,965 4,135 - +39.5%
Extraordinary iDCOME......cc.vvervrmenininicnie e, (198) (96) n.m,
TaX i et e et st reer e saenree 317 (1,376) +50.0%

o - Goodwill AmMOortiSation. . ..cccvieeeeverierc e, (236) (396) +67.8%
1605 SO (52) (23)  (55.8%)
Net IICOME. ......coooiiiiiiiirecir e ertre e e s esen s teeaeessransens 1,562 2,244 +43.7%
Net income group share.........cccciviiiininviniisinnainn 1,573 2,077 +32.0%
Net income group share before goodwill

e AMOTUSAION ..ot e 1,809 2,473 +36.7%

The above data relate to the Crédit Agricole group, consisting of all Local Banks,
Reglonal Banks, Crédit Agricole S.A. and subsidiaries.

- Reserved rights issue for Crédit Agricole Group’s employees (extract from press release
® dated 10 October, 2003) :

Crédit Agricole S.A.'s reserved rights issue for employees, which ran from 23
June to 2 September, 2003, was completed on 10 October, 2003. In all, 51,082
employees of the Crédit Agricole Group, both in France and abroad, subscribed to

® - the issue, for a total of €345.4 million.

Launched just a few weeks after the success of the friendly take-over bid from Crédit
Agricole for Crédit Lyonnais, this issue reflected the importance of the group’s employee
shareholding. It demonstrated the desire to ensure the imumediate involvement of all staff in
° ; the proposed tie-up. The substantial subscriptions to the offer showed the determination of the
group’s staff to support the construction of the new group that was formed by the merger

: between Crédit Agricole and Crédit Lyonnais.

The number of new shares created in this issue (25,233,264) took to 74,370,333 the
total number of shares held by employees of the Crédit Agricole group via employee savings
L J schemes.

As indicated when the issue was first announced, its purpose was to help fund the bid
for Crédit Lyonnais.

® On 30 September, 2003, 52.21% of Crédit Agricole §.A.’s share capital was owned by
SAS rue la Boétie, with 3.65% held by other entities within the Crédit Agricole group,
including 0.17% in shares held in treasury. At this date, and with the exception of AGF

<))
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(3.48% of share capital) and Banca Intesa (1.20%), to the best of our knowledge no other
shareholder held more than 0.50% of Crédit Agricole S.A’s share capltal (excluding
employee savings schemes).

AN




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

Exhibit 4.2.A

Offering Circular for the offering of €571 million aggregate principal amount of
4.40% fixed rate bonds due 2016

Dated January 22, 2004

For an English language summary, please refer to the BALO notices set forth as
Exhibit 4.2.B.



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

Exhibit 4.2.B

Notices regarding the offering of €571 million aggregate principal amount of
4.40% fixed rate bonds due 2016

Published in BALO, January 26, 2004 and February 4. 2004

Please see attached English language summary.



Exhibit 4.2.B

English summary from French

Crédit Agricole S.A. BALO Notice published January 26, 2004, page 419

This notice announces an offering by Crédit Agricole S.A. of redeemable fixed rate
bonds. This notice announces that as of December 31, 2003 the total of previously issued
outstanding debt amounted to €12,319,497,375, to €6,672,560,692 for redeemable
subordinated debt (TSR) and to €2,144,350,000 for subordinated debt with no fixed term
(TSDI).

The notice describes the shareholders’ authorization of the Board of Directors, at the
shareholders’ meeting of May 21, 2003, to proceed with the issuance in France or abroad of
securities, subordinated or not, reimbursable at a fixed term or, at the latest, at the time of the
dissolution of the company. The authorization was granted for up to a total of € fifteen billion
for a period of five years. :

After describing the administrative procedure by which this issuance will occur, the
notice announces that the securities will pay a 4.40% fixed rate of interest. Interest will be
payable quarterly, at the annual rate divided by 4. The notes are due 2016, but the issuer has
an option in 2010 to exercise an early reimbursement (remboursement anticipé) of the notes,
and will have an option each subsequent year. Application will be made to list the securities
on the premier marché of Euronext Paris S.A. Their expected date of valuation is February
16, 2004 under the Code valeur number FR 0010052233, and the closing of the offering will
occur on February 16, 2004. The principal amount of the notes will be announced in the
BALO on February 4, 2004.

Crédit Agricole S A. BALO Notice published February 4, 2004, page 8§65

Further to the notice dated January 26, 2004, this notice announces the issuance by
Crédit Agricole S.A. of €571 million aggregate principal amount fixed interest bonds due
2016 (approved by the Commission des operations de bourse with visa number 04-042 on
January 22, 2004).



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

Exhibit 5.1

Press releases issued by Crédit Agricole

Between December 18, 2003 and March 31, 2004

Please see attached.



CREDIT AGRICOLE S.A.

Press release fon

CREDIT AGRICOLE S.A. UNVEILS THE NAME OF ITS NEW SUBSIDIARY: -

4 o

CALYON CORPORATE AND INVESTMENT BANK R

-

Paris, 13 January 2004 Crédit Agricole s.A. today unveiled the new brand name for its
Financing and Investment Banking business arm : CALYON, Corporate and Investment
Bank. The new brand will not be used until May 2004, once Crédit Lyonnais has made a
partial asset transfer and the regulatory authorities have given the go-ahead. At that time
CALYON will also become the business name of the new company.

The name CALYON resonates with originality while embodying the union of the two
predecessor brands, Crédit Agricole Indosuez and Crédit Lyonnais. It fits into the Group's
brand architecture while reflecting the specific features of the corporate and investment
banking business.

Launching this single brand at this time is vital for the Group’s image among its employees
and customers. The name evidences the emergence of a corporate and investment banking
arm with a shared culture: the new bank has all the existing strengths of Crédit Agricole
Indosuez and Crédit Lyonnais and is determined to grow its activities while striving constantly
for commercial excellence, technical prowess and optimum profitability.

The aim behind the merger of the activities of Crédit Agricole Indosuez and Crédit Lyonnais'
Corporate and Investment Banking arm (BFl) is to allow the new entity to take a step up in the
corporate banking hierarchy. CALYON will seek to extend its coverage of medium-sized and
large companies in France and the rest of Europe, making it possible to expand the range of
products and services and facilitate the development of existing areas of excellence, which
include bond issuance, stockbroking, derivatives and project financing.

The new brand is a significant stage in the integration process. It follows on from the
announcement of the Group's new organisational structure, the preparation of the new
property master plan and the creation of joint working groups. The partial transfer of assets
from Crédit Lyonnais to Crédit Agricole Indosuez will take place in April 2004 and will be
backdated to 1 January 2004. It will enable the Crédit Agricole Group to achieve its goal of
marshalling worldwide its corporate and investment banking activities in a single subsidiary:
CALYON.

Key figures on CAI/BF! together with an explanatory memo on the brand are available on the following
websites: www.credit-agricole-sa.fr and_ www.ca-indosuez.com




The following information is intended solely for use with the appended press release. It may not be
used, copied or disclosed in any other context. The new brand, “CALYON, Corporate and Investment
Bank”, and its graphical representation will not come into use, either in France or abroad, until later
in first-half 2004, after completion of the asset transfers voted by the Extraordinary General Meeting
of 20 April 2004 and receipt of regulatory approval.

CALYON is the new brand name of the Financing and Investment Banking business of the Crédit
- Agricole s.a, Group. It reflects a two-fold aim:

+ create a powerful brand that amalgamates the two predecessor brands

« represent the Group's image in the sphere of corporate and investment banking,
especially at international level

A powerful brand that amalgamates its predecessor brands: a new beginning from a rich
legacy

« CALYON is a "given name" epitomising the union between the two parent brands,
Crédit Agricole ("CA") and Crédit Lyonnais ("LYON").

+ It reflects a new beginning, the birth of a brand that is more than a blend of the two
predecessor brands, that encapsulates a new ambition in a new name.

« This rich legacy is reflected in a name that implicitly establishes the link between
both parents' histories.

Strong, elegant, exclusive

+ Graphically, CALYON forms an integral part of the Crédit Agricole S.A. branding
system.

« It includes the "CA" symbol, which links together many of Crédit Agricole S.A.'s
brands. The symbol is a strong visual code that conveys the dynamic force and
constructive power of a major universal bank.

» The letters in the name CALYON use the Group's original typography, which unites
all Crédit Agricole brands under a single livery.

. As for the colour scheme, the elegance of slate grey combines with the strength of
dark red to communicate the sustainable growth inherent in the brand. These
prestigious colours express the exclusive universe and the corporate and investment
banking activities of the Crédit Agricole S.A. Group.
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rSearch by title

o 5 February 2004
Initiation of exclusive negotiations between Crédit Lyonnais and
Oddo&cCie

Credit Agricole S.A. confirms the initiation of exclusive negotiations

between Crédit Lyonnais and Oddo&Cie in view of selling Crédit Lyonnais

Securities Europe, Crédit Lyonnais Securities Midcap and the US team
o dedicated to this business.
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CREDIT AGRICOLE S.A.

Press Release

UBS to acquire Laing & Cruickshank Investment Management
from Crédit Lyonnais

Paris, 10" February 2004 — UBS and Crédit Lyonnais, a member of the Crédit Agricole Group, have reached an
agreement whereby UBS will acquire Laing & Cruickshank Investment Management Limited, for a total consideration of

approximately £ 160 million. Laing & Cruickshank is a leading provider of wealth management services to high net worth
investors and charities in the United Kingdom. The acquisition will accelerate UBS's successful organic growth program,
under which it has built its UK domestic business in four years:to over £ 5 billion in invested assets and more than 100
client advisors. Laing & Cruickshank adds more than £ 5 billion of client assets and 76 client advisors. The combined
business will be a leading player in the UK wealth management sector, The transaction is expected to be completed in
the second quarter 2004, subject to regulatory approval.

Laing & Cruickshank has a total of 246 staff at its London head office and its regional offices in Birmingham, Bury St.
Edmunds, Eastbourne, Jersey, Newcastle, Taunton and Worthing.

Patrice Durand, member of the Executive Committee of Crédit Agricole SA, commented: “This transaction fully reflects
the high quality of this business, which has grown successfully since its acquisition by Crédit Lyonnais in 1987. The
Crédit Agricole Group remains committed to developing its core wealth management businesses based both in France
and in continental Europe”. The Crédit Agricole Group has Euro 80 billion of assets invested in this type of business.

Jeremy Palmer, Managing Director and Head of UBS's UK wealth management business, said; "We are delighted to
announce this acquisition which accelerates our successful efforts to build an onshore wealth management business in
the UK. We believe that clients and employees of Laing & Cruickshank will benefit from UBS's global commitment to
offering independent advice across the full range of investment products.”

Michael Kerr Dineen, Chief Executive of Laing & Cruickshank, commented: “As the world's premier wealth manager,
UBS is a reliable and experienced partner for our clients and employees — wealth management has been the core
business of UBS for over 100 years. Our client advisors will be able to bring to our existing clients new levels of service,
products and financial advice targeted to address the full spectrum of their wealth management needs.”

UBS in the UK has wealth management offices in London, Edinburgh, Manchester and Jersey. UBS's wealth
management business has just been awarded several prestigious awards, including Best Global Private Bank and Best
Private Bank in Western Europe, in the 2004 Euromoney Private Banking Survey.

European wealth management is a key strategic focus for UBS. The bank's range of products and services, based on
open architecture, is carefully adapted to fit the specific tax and legal requirements in each country and the varying

demands and objectives of clients in its individual markets.

112




The purchase is a further step in the systematic expansion of UBS's European wealth management business following
the acquisition of private client businesses in Germany in October 2003 and in France in May 2003. At the end of the
fourth quarter 2003, UBS had CHF 46 billion in invested assets in its European wealth management business. As of
December 31, 2003, UBS Wealth Management has CHF 701 billion in invested assets.

Crédit Lyonnais has been advised in this operation by Citigroup.

UBS

Notes to Editors

UBS

UBS is one of the world's leading financial firms, combining financial strength with a reputation for innovation and a
global culture that embraces change.

UBS is the world's top wealth manager, a premier investment banking and securities fim, and one of the fargest global
asset managers. In Switzerdand, UBS is the market leader in retail and commercial banking.

UBS, headquartered in Zurich and Basel, employs almost 66,000 people, and has operations in over 50 countries and in
all major financial centers.

Laing & Cruicksank Investment Management

Laing & Cruickshank Investment Management offers advisory based and discretionary management services as well as
brokerage operations to a clientele of high net worth customers, private institutions and trusts throughout the United
Kingdom. Laing & Cruickshank Investment Management ranks am ongst the largest and best-recognized private banking
institutions in the UK.
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CREDIT AGRICOLE S . A.

Paris, 20 February 2004

Press release

Oddo et Cie to acquire Crédit Lyonnais’ European equity brokerage activities

Oddo has signed a contract with Crédit Lyonnais to acquire Crédit Lyonnais Securities Europe S.A. and
Crédit Lyonnais Securities Midcaps S.A in Lyon. The agreemént also concerns the European equity sales
team in New York, which will become part of Oddo Securities Corp. The contract, which is the result of
exclusive talks with Crédit Lyonnais that began on 5 February, is subject to approval by the appropriate
authorities.

The link-up between these entities and Oddo, which share a common view of the brokerage business,
would offer the best strategic fit for the creation of a major independent brokerage firm.

Joint working groups will be set up as soon as possible in order to prepare for the link-up under optimum
conditions, with the aim of establishing the new organisational structure by the summer.
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Creédit Agricole S.A. will acquire the consumer finance division of F Group A/S in
Denmark

e Crédit Agricole S.A. has entered into an agreement with F Group A/S, a leading retailer

AR in electronic goods in Denmark, for the acquisition of F Group A/S consumer finance

‘ EiN 1AL Dy subsidiary, Dan-Aktiv A/S, for 394 Million Danish Kroner (approx. 53 Million Euros). ‘

Upon the terms of this agreement Crédit Agricole S.A. will acquire 100% of the shares of 77 . "™

Financial data Dan-Aktiv A/S and will also finance the new loans to the customers of F Group retail = : ‘

stores. This whole activity will then be managed by the Finaref organization, a consumer :

PERSEE = finance subsidiary of the Crédit Agricole Group. The transaction is expected to be -

. completed in the coming months, following fulfillment of various conditions precedent.

This disposal will enable F Group A/S to focus on its core electronic goods retail

business. At the same time, it allows Crédit Agricole S.A. to pursue its development in

consumer finance in Europe and it permits Finaref to reinforce its foothold in the Nordic

countries, where it has gained experience in partnering with retailers, with a presence in

Sweden, Norway and Finland. Dan-Aktiv A/S has a portfolio of 65,000 customers,

Press subscription partnering with more than 550 retailing organizations and individuals in Denmark. Crédit
Agricole S.A. has been advised on this transaction by Crédit Agricole indosuez
Investment Bank and Gorrissen Federspiel Kierkegaard Lawfirm.

. All press releases

® © Crédit Agricole 2002
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CREDIT AGRICOLE S.A.

Press Release

Merger of Rue Impériale into Eurazeo and contribution of assets to Eurazeo by Union
d’Etudes et d'Investissements and Idia Participations

PARIS, 8 March 2004 - As was the case with the prior transactions aiming at simplifying the organisational structures
of Rue Impériale, Crédit Agricole gives its full approval for the contemplated merger of Rue Impériale into Eurazeo.

Simultaneously with the merger of Rue Impériale into Eurazeo, Union d'Etudes et d'Investissements and Idia
Participations, of which Crédit Agricole directly or indirectly controls 100% of the capital, will contribute to Eurazeo
their direct shareholdings held in Fraikin Groupe, Bluebirds Participations (Eutelsat) and Veolia Environnement.

These contributions represent 12.6% of the share capital of Fraikin, the leading French long-term truck rental group,
8% of the share capital of Bluebirds Participation, which holds 23.6% of Eutelsat, European communications satellite
operator, and 0.6% of the share capital of Veolia Environnement, Crédit Agricole S.A. remaining a significant
shareholder of Veolia Environnement following completion of this transaction. These contributions will enable
Eurazeo to reinforce its own shareholdings in these three companies.

Crédit Agricole S.A. will consider in the future new ideas for expanding its business relationships with Eurazeo.

Following completion of the merger and of the contributions, Crédit Agricole S.A., which currently holds 23.62% of the
share capital and 29% the voting rights in Rue Impériale, will hold 15.4% of the share capital and 20.1% of the voting
rights of the new entity.

As a significant sharehalder of the new entity, Crédit Agricole S.A. is confident in the capability of the management of
Eurazeo to increase the value of the new entity, and wishes to continue its partnership with the pn’npipal shareholders’
group of Rue Impériale, led by Société Civile Haussmann-Percier:

- both parties have undertaken to maintain their respective current shareholdings up to the date of the general meeting

of Eurazeo which must approve the accounts for the 2008 financial year, in Spring 2010, with the possibility for Crédit

Agricole to sell up to 50% of its shareholdings in Eurazeo as from the date of the general meeting of Eurazeo which will

approve the accounts for the 2007 financial year, in Spring 2008.

- Crédit Agricole S.A. will have two representatives on the supervisory board of the combined entity,

- Any proposed merger or de-merger of the new entity and any proposed transfer of the Eurazeo's stake in Lazard
LLC, beyond certain predefined economic conditions, shall be subject to the prior authorization of both parties.

This contemplated transaction remains subject to the granting to the main shareholders of Rue Impériale of any
necessary approvals from competent authorities.
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CREDIT AGRICOLE S.A.

10 March 2004
2003 pro formal results
> Very strong operating performance
* Gross operating income € 3.832 million (+29.5%)
* Pre-tax income € 3.518 million (+38.6%)
> Robust earnings growth
* Net income group share:
before goodwill amortisation and integration-related costs € 2.401 million (+28.5%)
after goodwill amortisation and integration-related costs € 1.140 million (-8.5%)
ROE: 10.6%™
Q4-2003 Pro forma consolidated resuits
* Gross operating income € 1.135 million (+ 49.0%)
* Pre-tax income < €1.080 million (+ 45.7%)
* Netincome group share:
before goodwill and integration-related costs € 757 million (+ 33.0%)
after goodwill and integration-related costs € 24 million (nm)

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met on 9 March 2004 to approve the results for
the 2003 financial year.

These full-year results reflect the group’s major fransformation in 2003, notably with the integration of Crédit
Lyonnais and Finaref.

» They highlight the group’s very strong operating performance:
= gross operating income was up 29.5% to € 3.832 billion, driven by a 9.1% increase in net banking income,
while operating expenses remained under control (up 2.2%)
= pre-tax income rose by 38.6% to € 3.518 billion.

() Crédit Lyonnais consolidated at 92.55% in the first half of 2003 and in 2002 and at 94.82% as at 1 July 2003, Proforma figures are used
throughout this press release. Consolidated net income group share came to € 1.026 billion (down 3.6% compared to 2002), with Credit
Lyonnais accounted for by the equity method during the first half of 2003 at 24.96% (weighted average ownership interest during the period)
and consolidated at 94.82% as of 1 July 2008.

(") Based on net income group share, before goodwill and integration-related costs



All the group's business lines contributed to these highly positive trends:

= both retail networks demonstrated a strong commercial impetus

the consumer credit business continued to grow rapidly

net new inflows grew firmly in asset management

the corporate and investment banking business saw a strong rise in operating income
the contribution from international retail banking recovered sharply.

This operating performance was driven by the outstanding results achieved in the fourth quarter of 2003, when
net banking income rose by 14.1% year-on-year to € 3.431 billion, gross operating income by 49.0% to € 1.135
billion, and ordinary income by 45.7% to € 1.080 billion. '

> 2003 results also reflect the impact of € 513 million in pre-tax expenses for the Crédit Agricole-Crédit Lyonnais
integration process, recorded in the income statement, together with a pre-tax € 203 million extraordinary
goodwill amortisation charge for Rue Impériale. All these charges were booked in full during the fourth quarter of
2003.

A dividend of €0.55 per share (or €0.825 including tax credit) will be proposed at the General Meeting of
Shareholders.

After the Board Meeting, Jean Laurent, Chief Executive Office, underlined ‘the new group's ability to generate an
excellent operating performance while successfully completing, on schedule, one of the largest ever mergers in
France. At the same time, the group continued to adjust its scope of consolidation by selling off its non-core
subsidiaries and by acquiring companies that will strengthen its strategic business lines.”

The Chairman, René Carron, described 2003 as “an outstanding year for the Crédit Agricole group, owing to the
success of the Crédit Lyonnais offer, the acquisition of Finaref, and the robust growth recorded by all business lines.
The positive trend in our operating performance confirms the soundness of Crédit Agricole S.A.’s business model,
which is based on a solid retail banking platform, underpinned by two very high-quality, complementary networks.
Business is driven by a range of highly successful subsidiaries specialising in financial services and asset
management, together with a subsidiary focused on large corporates and providing specialist advice, services and
financing on a global basis.”

*

While maintaining a strong pace of growth, the Crédit Agricole group managed to integrate Crédit Lyonnais more
than originally anticipated during the offer phase.

As well as establishing group-wide business fines for central support functions (finance, risk management, human
resources, etc.), Crédit Agricole decided to merge subsidiaries with identical activities in consumer credit
{Sofinco/Finalion), leasing (UcabailiLixxbail), asset management (CAAM/CLAM) and life insurance (Predica/UAF). In
addition, the group announced plans to merge Crédit Agricole Indosuez with Crédit Lyonnais' corporate and
investment banking arm to create Calyon, the new subsidiary dedicated to financing for large corporates, capital
markets activities and advisory services.

The group's reorganisation ~ from defining target structures to planning these mergers {most of them due for
completion by June 2004) - has involved some 2,000 staff, divided into 250 working groups and sub-groups. All
major decisions regarding information systems have been made: each business segment has chosen the systems it
requires, while 20 projects have aready been launched and will impact various business lines. Lastly, Credit
Agricole has adopted a relocation policy that aims to group employees together by business line. 8,000 staff are due
to relocate to the Paris region over the next few months (staff relocations began in February 2003). 40 companies in



France are impacted by the integration process, which involves some 16,000 employees in France and around
25,000 worldwide.

When the Crédit Lycnnais offer was launched in December 2002, total full-year synergies of € 760 million were
identified for 2006. This target has since been confirmed for that year. However, synergies will filter through more
slowly in 2004-05, due to the delay in closing the offer compared with the initial timetable.

Integration-related costs incurred in 2003 totalled € 1.045 billion, including € 906 million of costs invoived in
implementing synergies. Qut of this total, € 513 million was charged against income, while € 532 million (synergy-
related costs borne by the acquired companies) was charged to Crédit Lyonnais’ shareholders’ equity and added to
goodwill.



CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

PRO FORMA RESULTS (all following figures are pro forma)

In 2003, all the group's business lines achieved very good results.

Gross operating income totalled € 3.832 billion, up 29.5% compared to 2002. This growth was driven by:

- a9.1% rise in net banking income to € 12.721 billion (or 4.1% increase on a comparable consolidation basis),
mainly due to the € 586 million impact of Finaref. 2003 benefited in particular from: (i) the strong commercial
performance by the Crédit Lyonnais retail banking network during the second half; (ii) the sharp growth recorded
by the consumer credit business; (iii) the robust performances by the insurance and asset management
businesses; and (iv) a significant increase in revenues from the Corporate & Investment Banking business line.
Conversely, net banking income in the Proprietary Asset Management and Other Activities business line
suffered from the impact of the stock market slump on equity portfolios, together with financing costs for the
acquisitions made by Crédit Agricole S.A.

- a moderate 2.2% increase in operating expenses, which would have fallen by 1.3% without the impact of
Finaref's integration. The main factors behind this improvement include the impact of currencies (- € 126 million)
and lower personnel expenses due to the halt on recruitment in 2003. These expenses also reflect initial
synergy benefits from the integration of Crédit Agricole S.A. and Crédit Lyonnais (around € 40 million).

As a result, the cost/income ratio improved substantially by 4.7 percentage points to 69.9% in 2003.

Risk-related costs amounted to € 1.121 billion, up 45.6% versus 2002, which had seen large-scale writebacks of
provisions (almost € 100 million relating to Brazil). This rise in risk-related costs reflects the integration of Finaref,
together with higher provisions for risk exposure in the Crédit Lyonnais netwaerk, particularly in the SME segment.

The contribution from equity affiliates was up 80.6% year-on-year to € 856 million. This very strong growth was
due to a 35.8% increase in the contribution from the Regional Banks (€ 630 million versus € 484 million) and a
sharply improved contribution from Banca Intesa (up € 170 million).

Pre-tax income came to € 3.518 billion, up 38.6% year-on-year.

Consolidated net income group share, before goodwill amortisation and integration-related costs, amounted to
€ 2.401 billion, a rise of 28.5%, giving an annualised ROE of 10.6%.

In 2003, the Credit Agricole~-Crédit Lyonnais integration process generated € 513 million in gross expenses
(€ 361 million after tax), which were charged against 2003 income. In addition, € 532 million in expenses were borne
by the acquired company and added to goodwill. These combined expenses cover: (i) the costs involved in
implementing synergies (€ 906 million), i.e. support for external mobility, streamlining of premises, information
systems costs, etc.; and (i) other integration-related expenses (advisory bank fees, etc).

Consolidated net income group share came to €1.140 billion in 2003, down 8.5% from 2002.

Results for the fourth quarter of 2003 reflected an excellent operating performance:

- gross operating income (€1.135 billion) rose by 49.0% compared to the fourth quarter of 2002, with revenues
up 14.1% and operating expenses rising by just 2.3%

- risk-related costs totalled € 316 million versus € 236 million in the fourth quarter of 2002

- the contribution from equity affiliates increased by 33.5% to € 239 million.



As a result, ordinary income rose by 45.7% to € 1.080 billion. After booking € 513 million in integration-related
provisions in the fourth quarter of 2003, net income came in at € 107 millicn, down 77.5% compared to the fourth
quarter of 2002. Net income group share, before goodwill amortisation and integration-related costs, was € 757

million, showing a 33% increase on the same quarter of 2002,

integration-related costs

€m 2003 "% change Q4-03 % change
2003/2002 Q4-03/Q4-02

Net banking income 12,721 +9.1% 3,431 +14.1%
Operating expenses (8,889) +2.2% (2,296) +2.3%
Gross operating income 3,832 +29.5% 1,135 +49.0%
Risk-related costs (1,121) +45.6% (316) +33.9%
Income from equity affiliates 856 +80.6% 239 +33.5%
Net income on fixed assets (49) (60.5%) 22 {38.9%)
Pre-tax income 3,518 +38.6% 1,080 +45.7%
Integration-related costs (513) nm (513) nm
Net income 1,493 +5.1% 107 (77.5%)
Net income group share 1,140 (8.5%) 24 (94.3%)
Net income group share before goodwill amortisation and 2,401 +28.5% 757 +33.0%

FINANCIAL POSITION

Crédit Agricole S.A.'s consolidated shareholders’ equity group share totalled € 23.5 billion at end-2003 compared to

€ 20.7 billion at end June 2003.

Risk-weighted assets totalled € 212.5 billion at end-2003, down 3% versus end June 2003.

The overall solvency ratio was 8.9% (Tier 1 ratio: 7.9%) compared to respectively 8.2% and 7.5% at end June 2003.



PRO FORMA RESULTS BY BUSINESS LINE

Credit Agriccle S.A's six business lines performed excellently in 2003, generating ROE of 14.8% over the full year,
up from 13.8% in the first half of 2003.

1.

FRENCH RETAIL BANKING — CREDIT AGRICOLE REGIONAL BANKS
The Regional Banks delivered a strong commercial performance in all business areas.

On- and off-balance sheet customer deposits outstanding (excluding securities and bonds) rose by
€ 23 billion (+7%) between end-December 2002 and end-December 2003, reaching € 350.2 billion.

Bank deposits were driven by the sharp rise in precautionary and semi-liquid savings: with passbock deposits
rising by 13.8% (or by € 6 billion) and home-finance savings by 5.8%. Sight deposits continued to increase to
€ 60.7 billion {up 5.3% year-on-year).

Amounts outstanding in life insurance policies distributed by the Regional Banks continued to grow sharply,
rising by 10.4% to € 89.1 billion. Amounts outstanding in mutual funds were up significantly by 12.7% year-on-
year.

Lending remained firm, with particularly strong growth in the second half. New medium- and long-term lending
totalled € 42.1 billion (up 17.2% year-on-year), including € 23.8 billion in the second half.

The Regicnal Banks had € 223.3 billion of loans outstanding at end-2003, a year-on-year increase of 7.1%. This
increase in lending stems from very strong performances in local authority finance (up 13.4%) and in home
loans (up 10.1% year-on-year).

€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02

Income from equity affiliates 630 +35.8% 174 +10.8%

Pre-tax income 630 +35.8% 174 +10.8%

Tax (41) nm - -

Net income before goodwill amortisation 589 +26.9% 174 +10.8%

Allocated capital (€ bn) 3.0

ROE 17.9%

*  Tax impact of dividends received from Regional Banks

Graoss operating income for the Regional Banks {accounted for under the equity method) grew sharply by 15%

compared to 2002, owing to a combination of two positive factors:

- net banking income rose to € 11 billion, up 7% year-on-year (or 3.3% excluding investment of excess
equity). This growth is partly due to the substantial increase in fee income (up 7.4%), which was mainly
fuelled by fees for services and other banking transactions (up 9.0%) and insurance fees (up 9.8%)

- theincrease in operating expenses remained under control (+1.8%). '

Overall, the cost/income ratio (excluding dividends received from Crédit Agricole S.A.} improved by three

percentage points to 53.7% versus 62.7% at year-end 2002.

Despite the difficult economic background, the cost of credit risk remained well under control, amounting to 31
basis points aver the full year. Doubtful loans as a percentage of total loans outstanding continued to decline,
reaching 3.9% at end-2003 compared to 4.1% a year earlier.

As a result, the aggregate net income of the 43 Regional Banks, equity-accounted at 25%, showed a very
sharp year-on-year increase of 14.6% to €2.5 billicn. The Regional Banks' overall contribution to Crédit
Agricole S.A's consolidated net income rose by 26.9% to € 589 million, after the accretive impact of dividends
paid, and after deducting the tax paid by Crédit Agricole S.A. on these dividends.
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Annualised ROE in this business line was 17.9%, up from 16.4% in the first half of 2003.
The fourth quarter benefited from a strong commercial performance and a 3.4% increase in gross operating

income compared to the fourth quarter of 2002. Net income from equity affiliates, before goodwill amortisation,
amounted to € 174 million, up 10.8% relative to the fourth quarter of 2002.

FRENCH RETAIL BANKING - CREDIT LYONNAIS

€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02
Net banking income 3,312 +3.6% 893 +8.0%
Operating expenses (2,409) +2.3% (620) +3.0%
Gross operating income 903 +7.0% 273 +21.3%
Risk-related costs (157) x2.2 (27) +22.7%
Pre-tax income 746 {3.5%) 246 +21.2%
Exceptional items + Tax + FGBR (245) - (88) +44.3%
Net income before goodwill amortisation 501 (5.1%) 158 +11.3%
Costlincome ratio 72.7% 69.4%
Allocated capital (€ bn} 24
ROE 23.5%

The Crédit Lyonnais network also enjoyed robust growth in the individual and professicnal segments in 2003.
This was fuelled by a sharp rebound in business levels in the second half.

Net banking income from the Crédit Lyonnais network totalled € 3.312 billion in 2003, up 3.6% year-on-year. In
the individual and professional segments, net banking income increased by 4.5%, driven by an increase in
net interest income (+3.5%) and fee income (+4.6%).

The overall improvement in net interest income (+3.3%) reflects the strong growth in deposit and lending

volumes:

- funds taken: on- and off-balance sheet customer funds outstanding were up 4.8% year-on-year to
€ 108.1 billion. Savings deposits and sight deposits grew by 3.6% over the full year, based on an increase
of 19% in passbook savings, 4% in home finance savings and 4% in sight deposits. In life insurance, new
inflows remained very strong, surging by 9.6% year-on-year, with outstanding amounts rising to
€273 billion at end-2003. Securities and mutual fund investments totalled € 31.9 billion, up 2.7%
compared to 2002 (after a 15% decline the previous year).

- lending: loans outstanding totalled € 44.8 billion at end-2003, rising by 8.6% year-on-year and by 12% in
the individual and professional segments alone. This growth was mainly driven by the increase in
outstanding mortgage loans, which remained very strong (+14.6%), and in consumer credit (+9.4%).
Meanwhile, the group pursued its policy of reducing loan exposure to the SME sector (down 5.3% year-on-
year), with a haltin the last quarter.

In the SME segment, net banking income was down 4.3% following the decision to reduce exposure in this
market.

The 3.9% growth in fee income stems from a 9.6% increase in loan set-up fees (or +12.8% in the individual and
professional segments alone) and a sharp pick-up in brokerage fees following the stock market rebound in
2003.



Operating expenses remained well under control during the year, rising by 2.3% year-on-year to € 2.409
billion. Excluding provisions for employee incentives and profit sharing, this increase amounted to just 1.4%.

As a result, gross operating income improved by 7% to € 903 million in 2003. The cost/income ratio fell by
almost one percentage point (0.9%) to 72.7% in 2003.

Risk-related costs totalled € 157 million in 2003 (versus €71 million in 2002), impacted by increased
provisions against a small number of specific SME exposures in the first half of 2003, and returning to more
normal levels in the second half. Risk-related costs amounted to 45 basis points over the full-year compared to
an all-time low of 21 basis points in 2002,

Overall, net income before goodwill amortisation came to € 501 million in 2003, compared to € 528 millicn in
2002.

ROE stood at 23.5% in 2003, rising by over four percentage points from the first half.

Net banking income grew faster in the fourth quarter of 2003 (up 8% compared to the fourth quarter of 2002),
due to a strong rise in net interest income (+6.1%) and sharp increase in fee income (+10.1%).

Gross operating income stood at € 273 million, up 21.3% compared to the fourth quarter of 2002

With risk-related costs returning to more normal levels, net income before goodwill amortisation amounted to
€ 158 million, rising by 11.3% compared to the fourth quarter of 2002.

SPECIALISED FINANCIAL SERVICES

The Specialised Financial Services business continues to grow sharply, driven by consumer lending in both
France and abroad. This growth was boosted by the integration of Finaref in the first quarter of 2003.

Consumer credit outstandings — mainly handled by Sofinco, Finaref, Finalion and Lukas - rose rapidly to
reach € 28.1 billion at end-2003. This represents a year-on-year increase of € 8.6 billion or 44%, resulting from
strong demand for credit (up € 2 billion or 10.5%), the build-up in the Sofinco/Crédit Lyonnais partnership (up
€ 1.9 billion) and the integration of Finaref (€ 4.7 billion at end-2003).

Foreign subsidiaries continued to generate rapid growth, with cutstandings of € 6.7 billion, up 23% year-on-year
excluding Finaref. Sofinco stepped up its foreign presence by increasing its stake in Portugal's Credibom from
40% to 85% during the third quarter of 2003. The expansion of the Agos Itafinco subsidiary in ltaly accounts for
three-quarters of overall international growth. The foreign subsidiaries now generate 41% of income in the
consumer credit business, excluding Finaref (compared to under 30% a year earlier).

Net banking income from the consumer credit business rose by 70% over the full year and by 12.7% on a
comparable consolidation basis. Its contribution to this business line’s income continues to increase, reaching
85% over the year compared to 80% in 2002.

The rise in risk-related costs remained under control (+€ 27 million on a comparable consolidation basis)
relative to the increase in business volumes.

Lease finance outstandings totalled € 12.5 billion, rising by 0.3% year-on-year. Despite an adverse economic
background in 2003, new lending increased by € 3.8 billion or by 4.9% year-on-year.

In equipment leasing for professionals and businesses, Lixxbail achieved € 1.558 billion of new business in
2003, up 9.2% year-on-year. Ucabail generated € 1.769 billion of new business, a year-on-year increase of
9.3%, mainly due to the arrangement of major financing deals for public infrastructures.

Overall, net banking income from the leasing business was up 6.4% compared to 2002.



The factoring business posted revenues (factored receivables) of € 25.7 billion, showing a slight decline from
2002 (down 0.9%) in a persistently tough environment. Overall factoring cutstandings fell by 7.5% to
€ 4.8 billion, masking an increase of over 3% in international outstandings.

€m % change % change

2003 2003/2002 Q4-03 Q4-03/Q4-02

200372002 Excl. Finaref* Q4-03/Q4-02 Excl. Finaref*

Net banking income 2,208 +52.6% +10.6% 606 +62.0% +17.6%
Operating expenses (1,264) +37.5% +7.4% {345) +42.6% +7.4%
Gross operating income 944 +78.8% +16.3% 261 +97.7% +36.4%
Risk-related costs (358) +66.4% +15% (109) +84.7% +23.7%
Income from equity affiliates 4 - - - - -
Pre-tax income 592 +86.2% +21.4% 152 x2.1 +46.6%
Exceptional items (excluding integration-
related costs) + Tax + FGER (221) +75.4% +14.3% (65) x2.3 +57.1%
Net income before goodwill
amortisation 371 +93.2% +26.0% 87 +93.3% +40.0%
Cost/income ratio 57.2% 56.9%
Allocated capital (€ bn) 1.7
ROE : 21.1%

* The Specialised Financial Services business line was expanded in 2003 with the addition of Finaref fully consolidated since 1 January
2003. Furthermore, Credibom, which was previously accounted for by the equity method (at 40%), has been fully consolidated since the
third quarter of 2003. As a result, changes in the income statement are recalculated on a comparable consolidation basis, i.e. excluding
the impact of these two companies.

Overall net banking income in the Specialised Financial Services division totalled € 2.208 billion in 2003, a
rise of 52.6% on 2002, or 10.6% on a comparable consolidation basis (i.e. excluding Finaref and Crédibom).
Owing to a slower rise in operating expenses (up 37.5%, or 7.4% on a comparable consolidation basis),
gross operating income increased by 78.8% (or 16.3% on a comparable basis) to €944 million. The
cost/income ratio improved by over six percentage points to 57.2%.

Risk-related costs for this business line as a whole totalled € 356 million, including € 126 million resulting from
its expansion. On a comparable consclidation basis, risk-related costs increased by 7.5%, i.e. slightly slower
than business volumes.

Net income before goodwill amortisation amounted to € 371 million, up 93.2% compared to 2002, or 26% on a
comparable consolidation basis.
ROE was 21.1% in 2003 versus 20.5% in the first half of 2003.

The positive trends observed in 2003 gathered pace in the fourth quarter. On a comparable consolidation basis,
gross operating income increased by 36.4%, fuelled by sharp growth in net banking income (+17.6%). Net
income before goodwill amortisation came in at € 87 million, up 40% on the fourth quarter of 2002.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The Asset Management, Insurance and Private Banking business line recorded robust growth, which was
boosted by the integration of Finaref's insurance business and the Intesa Bci Suisse private banking business in
2003. Overall, assets under management rose by € 36.4 billion year-on-year (or 10.6%) to € 380 billion,
excluding double counting.

Growth was particularly strong in asset management, with Crédit Agricole S.As total assets under
management rising by € 32 billion to € 285.8 billion (assets principally managed by Crédit Agricole AM, Crédit
Lyonnais AM, CPR AM and BFT).



This growth stemmed from two factors: (i) brisk new business, with new inflows totalling € 18 billion, driven
principally by bonds and structured products; and (i) the equity market rafly since March 2003. The market
effect was positive in 2003 (+€ 15 billion), compared to a negative impact of € 18.3 billion in 2002.

As a result of efforts to bolster foreign operations during the previous year, assets under management outside
France rose by 30.5% on a comparable consolidation basis.

The private banking business increased assets under management by € 4.7 billion to € 87.7 billion over the
year. This rise was due to € 1.4 billion of net new inflows and the integration of BCI Suisse business (€ 2.2
billion), which was merged with CAl Suisse in September 2003, Adverse exchange rates were more than offset
by the stock market recovery (€ 1.4 billion).

The life insurance subsidiaries performed excellently in 2003. Premium income at Predica and Union des
Assurances Fédérales totalled over € 15 billion at end-2003, up 10.6% year-on-year and outperforming the
market (3% growth according to FFSA). Assets under management were € 123.5 billion at end-2003, up 9.1%
year-on-year. This growth was driven by strong demand for traditional (non-unit-inked) policies, which saw a
9.8% year-on-year rise, and by a recent rebound in unit-linked policies (up 4.4% year-on-year, after a 0.5%
decline in 2002).

The property & casualty insurance business continued to enjoy rapid growth. The integration of Finaref
boosted premium income by € 100 million in 2003. For Pacifica, 2003 was an outstanding year, with premium
income reaching € 676 million, up 14.9% year-on-year in a market that expanded by 7.5% (source; FFSA).
'Life's Accidents’, health and legal protection insurance recorded sharp growth, with premium income up 18.4%
over the year. Other products posted steady growth in new business. The overall claims ratio remained
satisfactory, despite the floods that occurred in the south of France towards the year-end. The combined ratio
was 96.7%.

€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02
Net banking income 2,635 +10.9% 728 +17.6%
Operating expenses (1,343) (3.1%) (319) (11.6%)
Gross operating income 1,292 +30.4% 409 +58.5%
Risk-related costs 1 nm 7 +16.7%
Income from equity affiliates 7 +75.0% 3 x3
Net income on fixed assets - nm - nm
Pre-tax income 1,300 +30.5% 419 +58.1%
Exceptional items (excluding integration-related costs) + (430) +39.6% (125) +54.3%
Tax + FGBR ) : -
Net income before goodwill amortisation ] 870 +26.5% 294 +59.8%
Cost/income ratio 51.0% 43.8%
Allocated capital (€ hn) 51
ROE 17.0%

Gross operating income in this business line rose very sharply by 30.4% in 2003 to € 1.292 billion. This was
due to a strong increase in net banking income (+ 10.9%), together with a 3.1% reduction in operating expenses
during the year. This trend accelerated in the fourth quarter, when gross operating income posted an excellent
rise of 58.5%. The cost/income ratio fell by more then 7 percentage points over the year to 51.0%, and 43.8% in
the fourth quarter alone.

Net income before goodwill amortisation came in at € 870 million, up 26.5% compared to 2002
ROE was 17.1% in 2003 versus 14.6% in the first half of 2003,

In the fourth quarter of 2003, operating income posted a very substantial increase, driven by twe positive
factors: a very steep rise in net banking income (up 17.6% compared to Q4-2002) and a significant reduction in
operating expenses (down 11.6%). The cost/income ratio fell to 43.8%. Overall, net income before goodwill
amortisation reached € 294 miliion, up 59.8% during the fourth quarter of 2002.
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5. CORPORATE AND INVESTMENT BANKING

The Corporate and Investment Banking business line (Crédit Agricole Indosuez and Crédit Lyonnais' corporate
and investment banking unit) delivered a sharply improved performance, due in particular to strong business
levels in fixed-income and asset financing activities.

€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02

Net banking income 4,763 +4.8% 1,181 (2.0%)

Operating expenses (3,117) (5.2%) (778) (8.1%)

Gross operating income 1,646 +30.7% 403 +12.6%

Risk-related costs (561) +3.1% (156) +3.3%

Income from equity affiliates - - - -

Netincome on fixed assets 25 +56.3% 27 nm

Pre-tax income 1,110 +51.8% 274 +32.4%

Exceptional items (excluding integration-related costs)+

Tax fFGBR ( oS ) (328) +43.9% (74) +19.3%

Net income before goodwill amortisation and

integration-related ?:osts 782 +55.5% 200 +37.9%

Cost/income ratio 65.4% 65.9%

Allocated capital (€ bn) 8.0

ROE 10.5%

Gross operating income in the Corporate and Investment Banking business line rose to € 1.646 billion, up
30.7% in 2003 (or 43.0% excluding currency effects). This growth resulted from a 4.8% rise in net banking
income to € 4.763 billion (or 12.4% increase excluding currency effects), partly due to an excellent second-
quarter performance in the investment banking business. [n addition, operating expenses were down sharply
by 5.2% to € 3.117 billion (or virtually flat at constant exchange rates: +0.7%), reflecting the impact of measures
infroduced over the past few years.

The cost/income ratio improved by around 7 percentage points to 65.4%.

Risk-related costs showed little change at € 561 million, up 3.1% compared to 2002. They reflect the prudent
provisioning policy adopted by the group for its risks.

Net income before goodwill amortisation totalled € 782 million, up 55.5% year-on-year, and giving an ROE of
10.5%, compared to 10.9% in the first half of 2003.

In the fourth quarter, gross operating income rose by 12.6%, owing to a substantial reduction in operating
expenses (down 8.1% versus Q4-2002). Based on steady risk-related costs (up 3.3%), and after a € 313 million
provision for integration-related costs, net income before goodwill amortisation came to €200 million,
increasing by 37.9% compared to Q4-2002. '
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These resuits reflect different performances in each business area.

Financing activities

€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02
Net banking income 2,075 (1.5%) 513 (12.9%)
Operating expenses (1171) {9.0%) (285) (10.6%)
Gross operating income 904 +10.4% 218 (15.8%)
Risk-related costs (578) +3.2% (158) +8.2%
Net income on fixed assets 17 nm 19 nm
Pre-tax income 343 +32.4% 79 {30.1%)
$::ef2cgglthems (excluding integration-related costs) + (107) +11.5% (25) m
Net income before goodwill amortisation and
integration-refated gosts 236 +4.8% 3 (28.0%)
ROE 5.4%

Financing activities recorded a 10.4% rise in gross operating income, which reached € 904 million, driven by

two contrasting factors:

- A 1.5% decline in net banking income as a result of a reduction by 20% of weighted assets in commercial

banking, combined with the impact of a weaker dollar.

- A persistently sharp drop in operating expenses, which were down 9.0% year-on-year, with an
accelerated decline in the last quarter of 2003 (down 10.6% versus Q4-2002), due to ongoing streamlining

efforts.

Risk-related costs remained steady compared with 2002 at € 578 million, despite an increase in general

provisions as part of a prudent provisioning policy.

Net income before goodwill amortisation and integration-related costs was € 236 million, rising by 44.8%

year-on-year,

The activities of CALFP were stopped in 2003 ; its contribution was again slightly positive.

In the fourth quarter, financing activities recorded a 15.8% decline in gross operating income due to a 12.9%
drop in NBI, which was partly offset by a 10.6% reduction in operating expenses. Pre-tax income came to
€ 79 million, while net income before goodwill amortisation and integration-refated costs was € 54 million.
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6.

Capital markets and investment banking

€m 2003 % change Q4-03 % change

2003/2002 Q4-03/Q4-02
Net banking income 2,688 +10.2% 668 +8.4%
Operating expenses (1,946) (2.7%) (483). (6.6%)
Gross operating income 742 +68.6% 185 +86.9%
Risk-related costs 17 +6.3% 2 nm
Net income on fixed assets 8 (50.0%) 8 nm
Pre-tax income 767 +62.5% 195 X2.1
$:§8+Pg%1§:_\’ltems (excluding integration-related costs) + (221) +67.4% (49) am
Net income before goodwill amortisation and 145 X2.1
integration-related costs 546 +60.6% )
ROE 19.4%

Capital markets and investment banking saw a very sharp rise in business levels in 2003. Gross operating
income came in at € 742 million, up 68.6% year-on-year. This strong performance stems from a combination
of two factors:

- A 10.2% year-on-year rise in net banking income, mainly driven by a buoyant fixed income and forex
business (12.9% increase in fixed income revenues), but also by higher revenues from complex products
and credit derivatives. Equity and advisory business was up 15.2% versus 2002, despite a weak first half.

- A27% drop in operating expenses.

Net income before goodwill amortisation and integration-related costs was € 546 million, up 60.6% year-on-

year.

ROE was 19.4%.

In equity capital activities, Ul {Union d'Etudes et d'Investissements) group, Crédit Agricole S.A.'s investment
arm, invested € 136 million in 2003 (versus € 162 million in 2002). It also sold € 254 million of assets (versus
€ 222 million in 2002). Most of the income contribution from these activities (€ 69 million) was concentrated in
the fourth quarter.

In the fourth quarter, capital markets and investment banking posted a gross operating income of € 185 million,
up 86.9% over the fourth quarter of 2002. Pre-tax income stood at € 195 million, while net income before

goodwill amortisation and integration-related costs amounted to € 146 million.

INTERNATIONAL RETAIL BANKING
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€m 2003 % change Q4-03 % change
2003/2002 Q4-03/Q4-02
Net banking income 359 (12.7%) 83 (14.4%)
Operating expenses (279) {9.4%) _(62) (7.5%)
Gross operating income 80 (22.3%) 21 (30.0%)
Risk-related costs (52) (58.7%) (14) (51.7%)
Income from equity affiliates 209 x 5.1 57 x 19
Net income on fixed assets - nm - nm
Pre-tax income 237 nm 64 x 16
Exceptional items + Tax + FGBR (14) nm 2 nm
Net income before goodwill amortisation 223 nm 62 nm
Cost/income ratio 11.7% 74.7%
Allocated capital (€ bn} 2.6
ROE 9.3%




7.

The income contribution from the International Retail Banking business line improved sharply in 2003, mainly
as a result of two factors: (i) a strong recovery in the contribution from Banca Intesa, which came to € 115
million, compared to a loss of € 55 million in 2002; and {ji) the non-recurrence of losses arising from the

withdrawal from Argentina, which dragged 2002 income down by € 106 million.

Net income from this business line continued to recover. Before goodwill amertisation, net income totalled
€ 223 million in 2003, as opposed to a € 57 million loss in 2002.

in the fourth quarter, net income before goodwill amortisation was € 62 million, versus a € 7 million loss in 2002.

PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

€m 2003 % change Q4-03 % change
2003/2002 2003/2002
Net banking income (556) +73.8% (60) (48.3%)
Operating expenses (477 +7.0% (172) +37.6%
Gross operating income (1,033) +34.9% (232) (3.7%)
Risk-related costs 4 nm (17 nm
Income from equity affiliates 6 nm 5 nm
Net income on fixed assets (74) nm (5) nm
Pre-tax income (1,097) +50.7% (249) +48.2%
Exceptional items + Tax + FGBR 515 +13.7% 114 (8.5%)
Net income before goodwill amortisation (582) x2.1 (135) x3.2

Net banking income dropped by € 236 million compared to 2002, due to the combined impact of:

- the equity slump, which led to a € 187 millicn mark-down of the proprietary equity book (compared to € 103
million in 2002)

- areduced contribution from the fixed-income portfolio

Furthermore net banking income bears the financing costs for acquisitions made by Crédit Agricole S.A.

(around € 1 billion in 2003):

= Crédit Lyonnais : € 440 million
= Finaref - € 100 million
= Regional Banks’ CCl & CCA equity securities : € 360 million
= Other : € 100 miilion.

The fair value of Crédit Agricole S.A.'s holding in Rue Impériale was adjusted through an extraordlnary
goodwill write-down of € 154 million after tax.

€ 151 million charge was booked against the cost of the Crédit Agriccle-Crédit Lyonnais integration process.

The net loss hefore goodwill amortisation and integration-related costs was € 582 million in 2003.
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CREDIT AGRICOLE GROUP: CONSOLIDATED RESULTS

]

The above data relate to the Crédit Agricole group, consisting of all Local Banks, Regional Banks, Crédit Agricole

S.A. and subsidiaries.

The Crédit Agricole group generated pro forma net income group share of €2.757 billion in 2003, up 10.1%

compared to 2002.

This increase was due to the combination of strong organic growth, the inclusion of Crédit Lyonnais and the

improved results at Banca intesa.

Total sharehoiders' equity (group share plus the Fund for General Banking Risks) was € 43.2 billion at year-end

2003, an increase of 26.8% compared to year-end 2002.W

Group pro forma financial data

€m 2003 % change

2003/2002
Net banking income 23,886 +8.3%
Operating expenses (15,592) +2.1%
Gross operating income 8,294 +22.3%
Risk-related costs (2,007) +47.7%
Income from equity affiliates 219 nm
Net income on fixed assets (101) (29.9%)
Pre-tax income 6,405 +21.2%
Integration-related costs (513) nm
Exceptional items (151) (47.2%)
Tax (1,963 +27.5%
Goodwill amortisation (926) +41.6%
FGBR 207 nm
Net income 3,059 +16.1%
Net income group share 2,757 +10.1%
Net income group share before goodwill amortisation 4,044 +28.0%
and integration-related costs

LR &

Presentation available on-the website: www.credit-aaricole-sa.fr
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® 11 March 2004
Payment of the 2003 dividend on 28 May 2004

Pending the approval of the General Meeting to be held on 19 May, a
EUR 0.55 dividend will be paid on 28 May 2004.
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March 18, 2004

Finaref: appointment

19 March 2004 Finaref: appointment At its meeting of 18 March, the Supervisory Board
of Finaref officially acknowledged the resignation of Alain van Groenendael as Chairman
of the Management Board, and appointed Hubert de Pelet, Deputy Chief Executive of _
Sofinco, until then, in his place. This decision should accelerate the development of e
operational synergies between the Crédit Agricole S.A, Group's various consumer ¢redit
subsidiaries, while strengthening Finarefs commitment to the PPR Groupg s retail

chains. The Supervisory Board thanked Mr. van Groenendael for his contribution to the
substantial progress made by the company during his term in office.
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CREDIT AGRICOLE S.A.

Press release

Jean Lassignardie to head the leasing activities
of the new Crédit Agricole S.A. group

Paris, 24 March 2004 Jean Lassignardie*, Chairman of the Executive Board of LixxBail and
CEO of Ucabail, has been appointed as head of leasing aftivities at the Specialised Financial
Services Division of the new Crédit Agricole s.A. group. The appointment took effect on 15 March
2004.

The following persons have been appointed as senior managers reporting to Mr
Lassignardie:

= Jérdme Laville, head of Development and Regional Banking Outlets

» Claudie Marini, head of Development and Crédit Lyonnais/HSBC-CCF group/Referral
Agents/Direct Business Outlets

» Guillaume Lefébvre, head of Service-Related Financing (long-term leasing, IT leasing),
International Affairs, and Integration

= Philippe Voisin, head of Commitments
= Nicolas Mantz, head of Administration, Disputed Claims and Remarketing

= Thierry Fautré, head of Infrastructure and Control (finance, management control, risk
supervision, IT)

» Frangoise de Givenchy, head of Human Resources
* Pascal Barme, head of Legal and Special Affairs

= Laurent Darmon, head of Examination and Audit

= Hervé Léonard, head of the General Secretariat {management bodies and company affairs,
communication, corporate services)

(*) Jean Lassignardie, 45, became Chairman of the Executive Board of Lixxbail, the equipment leasing arm of
Crédit Lyonnais, in October 2002. A graduate of Supelec, he also holds qualifications in accounting and
banking. Mr Lassignardie began his professional career at IBM, where he worked for 13 years in organisational
and training functions and as head of world relations for large corporate clients. In 1998, he took over as Chief
Executive of Unisys before being appointed Chairman and CEO of GE Capital Finance, the factoring subsidiary
of General Electric.
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CREDIT AGRICOLE S.A.

Press release

APPOINTMENT AT THE CAPITAL MARKETS DIVISION

Paris, 24 March 2004 Thierry Sciard has been appointed head of the Capital Markets
Division of Calyon, the corporate and investment banking arm of the Crédit Agricole group.
Mr Sciard, who was assistant director of capital markets activities at Calyon, replaces Joél
Jeuvell, who is leaving for personal reasons.

The Crédit Agricole group wishes to thank Mr Jeuvell for contributing actively to the
organisation of Calyon following the merger of the capital markets businesses of Crédit
Lyonnais and Crédit Agricole Indosuez.

The organisational structure of the Capital Markets Division, as well as all the management
appointments for product lines and support functions, have been confirmed.

Joél Jeuvell began his professional career in 1976 at Société Générale, serving as assistant
director and then deputy director of international affairs in Jakarta and Hong Kong. He joined
Crédit Lyonnais in 1990 as head of Crédit Lyonnais Securities Japan and was appointed as
worldwide head of equity and index derivatives in 1994. In 1995, he also took charge of
restructuring the bank's brokerage activities in Europe. In January 2001, he became head of
Crédit Lyonnais’ Capital Markets Division. Born in 1954, Mr Jeuvell holds a diploma from the
Paris Institute of Political Science and an advanced degree in public law.

Thierry Sciard started his career at Bank of America. He moved to Citibank in 1987,
occupying various posts in the foreign exchange, fixed income and credit departments.
When Citibank merged with Salomon Smith Barney, he was appointed European head of
fixed income activities (bonds and derivatives). In April 2000 he took over as worldwide head
of fixed income business (bonds and derivatives) at Citigroup Schroeder Salomon Smith
Barney and in 2001 joined Crédit Agricole Indosuez as head of all Fixed Income activities.
Following the Crédit Agricole / Crédit Lyonnais merger, he became assistant to the director
of the Capital Markets Division. Mr Sciard was born in 1956 and is a graduate of the
European Schoal of Management, ESCP.
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Acquisition of third tranche of FINAREF

Crédit Agricole S.A. and Pinault-Printemps-Redoute today announced the purchase by
Crédit Agricole of 14.5% of the capital of Finaref SA and Finaref Group AB (Credit and -
Financial Services, Scandinavia), raising Crédit Agricole's overall stake in the consumer
credit companies to 90%.
Following the agreements signed in December 2002, Crédit Agricole S.A. purchased an
initial tranche of 61% of Finaref SA and Finaref Group AB, followed by a second tranche
of 14.5% in December 2003. Today, it completed the deal with the acquisition of a final
tranche of 14.5%.

The total amount paid for the final 14.5% stake was EUR 371.6 million.

PPR retains a 10% stake in Finaref SA and Finaref Group AB as part of the long-term
partnership between Finaref and the PPR Group's retail companies.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 5.2

AMTF publication listing declaration by Crédit Agricole of a purchase of its own shares

Published by the AMF February 16. 2004

Please see attached English language summary.



Exhibit 5.2
English summary from French

Crédit Agricole S.A. AMF Notice published Februaryl6, 2004

Pursuant to Article L. 225-209 of the French Commercial Code (Code du Commerce),
["Autorité des marches financiers (the “AMF”), publishes information received from listed
corporations regarding their purchase and sale of their own shares. On February 16, 2004,
the AMF published a document stating that Crédit Agricole had purchased 13,371,163 of its
own shares in January 2004.



