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United States Securities and Exchange Commission File No. 82-34771
Washington, D.C. 20549
United States of America

Re: Disclosure Materials Provided on Behalf of Crédit Agricole S.A.
Pursuant to Rule 12g3-2(b)

Ladies and Gentlemen:

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

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

[R@@ESSED Very truly yours
FEB 16 200

e d Eppel
THOWSON n ppe
FINANCIAL
Enclosures
P
cc: Jean-Michel Daunizeau, Monika Poizat, Crédit Agricole S.A. ﬂ

Andrew Bernstein, Cleary, Gottlieb, Steen & Hamilton (no enclosures)
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1. MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
SECURITIES - 5

1.1

[

e

Materials relating to the U.S.$20,000,000,000 Euro Medium Term Note Program.

A.

B.

Pricing Supplement relating to the issuance of €450,000,000 Floating Rate
Subordinated Notes due 2006, dated December 7, 2004.

Amended Pricing Supplement relating to the issuance of €10,000,000 Callable
Fixed Rate to Floating Rate Notes due 2014, dated December 24, 2004.

Pricing Supplement relating to the issuance of $10,000,000 Multi Callable
Range Accrual Notes due December 30, 2016, dated December 23, 2004, as
updated on January 14, 2005.

Pricing Supplement relating to the issuance of €100,000,000 Floating Rate
Notes due July 27, 2006, dated January 25, 2005.

Pricing Supplement relating to the issuance of €300,000,000 Floating Rate
Notes due August 2, 2006, dated January 28, 2005.

A.

B.

2. OTHER PUBLIC DISCLOSURE
2.1 Press releases through January 31, 2005.
2.2 Shareholder Newsletter No. 8, December 2004.
23 Presentation of Crédit Agricole SA three years after flotation by Jean Laurent,
CEQ, given at the Premium Review Conference on December 2, 2004
24 Declarations by Crédit Agricole listing transactions in its own shares:

Declaration regarding transactions of December 29, 2004, registered with the
AMF on January 7, 2005.

Declaration regarding transactions of December 2004, published by the AMF
on January 10, 2005.

Declaration regarding transactions between January 14, 2005 and January 20,
2008, registered with the AMF on January 24, 2005.

. Declaration regarding transactions between January 21, 2005 and January 28,

2005, registered with the AMF on January 31, 2005.
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2.5 Declarations by SAS Rue La Boetie listing transactions in Crédit Agricole shares:

A. Declaration regarding transactions between November 25, 2005 and January
24, 2005, registered with the AMF on January 25, 2005.

B. Declaration regarding a transaction on January 25, 2005, registered with the
AMF on January 28, 2005.
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Exhibit 1.1 A

Pricing Supplement relating to the issuance of €450,000,000
Floating Rate Subordinated Notes due 2006

December 7, 2004
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7 December 2004
PRICING SUPPLEMENT

CREDIT AGRICOLE S.A.

Issue of Euro 450,000,000 Floating Rate
Subordinated Notes due 2006 (the “Notes”)
under the USD 20,000,000,000
Eurc Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purpases of the Conditions set
forth in the Offering Circular dated 8 July 2004, This Pricing Supplement is suppiemental to and
must be read in conjunction with such Offering Circular.

1 lssuer: Crédit Agricole S.A.
2 ()  Series Number: . 87

(i} ~ Tranche Number: 1
3 Spacified Currency or Currencies: Euro
4 Aggregate Nominal Amount:

(il  Series: Euro 450,000,000
5 ()  lssue Pricer 100 per cent. of the Aggregate Nominal

' Amount.
(i)  Net proceeds: ‘ € 449,775,000 The net proceeds of the

Notes are intended to count as Tier 3
Capital (as defined in paragraph 13

below).

6 Specified Denomination(s): Euro 1,000 ; Euro10,000 and Euro
100,000

7 Issue Date: 9 December 2004

8 Maturity Date: The Interest Payment Date falling on 9

December 2006 provided that if such
Interest Payment Date is a Lock-In
Interest Payment Date (as defined in

- — d¥/NI4 Y8 )
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paragraph 32 below) the payment of any
principal and/or interest payable under
the Notes andfor Coupons, as the case
may be, on such date shall, in
acoordance with  applicable French

banking Jaws and,

in particular, as

required by Article 3.3 of Regulation §5-

02 dated 21

December 1895

("Reguiation n® 95-02") of the Comité de
la Réglementation Bancajre et Financiére
(“CRBF"), as amended from time to time
(the ‘“Banking Regulations”), be
immediately suspended and the Maturity
Date shall be deferred untll a date (the
“Extended Maturity Date”) which is as
soon as reasonably practicable, and in
any event no later than seven days, after
the “Approval Date” (as defined below),
and provided further that, in any event,
principal under the Notes, together with

zll  accrugd interest,

shall become

immediately due and payable upon the

commencement of a
dissolution of the Issuer.

liquidation or

An “Approval Date” means the date on
which the Commission Bancajre shall
have confirmed to the Issuer in writing its

approval, following

receipt by the

Secrétariat Général de fa Commission
Bancaire of a risk based consolidated
capital ratio adequacy report prepared by
the lssuer, to the making of any payment
of principal and/or interest under the
Notes and/or Coupons, as the case may
be, which has been suspended pursuant
to the provisions 'of this paragraph 8 or,
as the case may be, paragraph 32.

The lssuer shall notify the Noteholders in
accordance with Condition 14 of such
suspension and deferral as soon as

reasonably  practicable

after  such

oceurrence and of the date of ihe
Extended Maturity Date at least seven

days prior thereto.

Notice of any such suspension and
deferral and of the Extended Maturity
Date shall also be given to the
Luxembourg Stock Exchange as soon as

reascnably practicable,

dY/NI4 Y8 0
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®
9 Interest Basis:
¢
|
®
10 Redemption/Payment Basis:
11 Change of Interest or Redemption/
Payment Basis:
o
12 Put/Call Options:
13 Status of the Notes:
o
®

Such suspension and deferral and such
non-payment of principal and/or interest
accrued under the Notes on the Maturity
Date in accordance with the foregoing
provisions shall not constitute a default
under the Notes or for any other purpose,

The provisions of this paragraph 8 shall
apply, mutatis mutandis, to the exercise
by the Issuer of Its option, or any
requirement, to redeem the Notes
pursuant fo Condition 6(c) in the event of
any imposition of withholding fax on
payments under the Notes andfor the
Coupons as provided in such Condition,

Floating Rate, as further provided in
paragraph 17 below. Payments of interest
on the Notes shall also be suspended
and deferred in accordance with
applicable Banking Regulations and, In
particular, as required by Article 3.3 of
Regulation n® 95-02 of the Comité de /o
Réglementation Bancajre et Financiére
(“CRBF"). See paragraph 8 above and
further paragraph 32 below.

Redemption at par

Not Applicable

None

The Notes and Coupons relating to them
constitute  unsecured  subordinated
obligations of the Issuer and rank par
passu and without any preference among
themselves rateably with all other
subordinated obligations of the Issuer
with the exception of the préts participatifs
granted to, and titres participatifs issued
by, the Issuer. If any judgment is rendered
by any competent court declaring the
judicial liquidation (fiquidation judiciaire)
of the [ssuer or the Issuer is liquidated for
any other reason, the payment
obligations of the Issuer under the Notes
and Coupons relating to them shall be
subordinated to the payment in full of the
unsubordinated  creditors  (including
depositors) of the (ssuer and, subject to
such payment in full, the holders of the
Notes and holders of the Coupons

dy/NId Y5 YD
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Listing:

Method of distribution:
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

relating to them will be paid in priority to
any préts perticipatifs granted to, and any
titres participatifs issued by, the Issuer.

() It is the Intention of the Issuer that the
Notes shall, for supervisory purposes, be
treated as Tier 3 supplementary capitel
(fonds propres  surcomplémentaires)
within the meaning of Article 3.3 of
Regulation n° 95-02 of the Comité de Ja
Réglementfation Bancaire et Financiére
(*Tier 3 Capital”) but the obligations of
the Issuer and the rights of the
Noteholders under the Notes shall not be
affected if the Notes no longer qualify as
Tier 3 or any other category of
supplementary capital

(i) The obligation to repay principal or
interest on the Notes, {ncluding Atrears of
interest (see 32 below) will be reinstated
in the event of a bankruptoy, dissolution,
or winding. up of the Issuer, or if any
judgement is rendered by any competent
court declaring the judicial liquidation
(liquidation judiciaire) of the Issuer.

in the event of incomplete payment of
unsubordinated creditors on the judicial
liquidation (Jiquidation judicizire) of the
Issuer, the obligations of the Issuer in
connection with the Notes and the
Coupons relating to them will be
terminated by operation of faw.

Luxembourg

Syndicated

Not Applicable

9 March, 9 June, 9 September, and 9
December in each year, commencing on 9
March 2005.

dy/N14 ¥§°¥D

16 Fixed Rate Note Provisions
17 Floating Rate Provisions Applicable
(i) Specified Period(s)/Specified
Interest Payment Dates:
4
'd 199 o
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Business Day Convisntion:

Modified Following Business Day
Conventjon. In case the fina Interest
Payment Date falls on 9 December 2006,
the Following Business Day Convention
shall apply.

(i) Additional Business Centre(s) NotApplicabls
(Condition 5())):
(™)  Manner in which the Rate(s) of Screen Rate Determination
interest is/are o be determined:
(v)  Interest Period Date(s): Not Applicable
{vi) Party Responsible for ealculating NotApplicable
the Rate(s) of Interest and [nterest
Amount(s) (if not the Calculation
Agent):
(vil) Screen Rate Determination
(Condition 5(b)(iii)(B):
. Relevant Tirne: 11.00 am (Brussels tima)
. Interest Determination Date; The second TARGET Business Day prior
to the first day in each Interest Period.,
Primary Source for Telerate, page 248
Floating Rate:
Reference Banks (if Not Applicable
Primary Source is
“Reference Banks")
Reievant Financial Centre:  Euro-Zone
. Benchmark: The European inter-bank offered rate in in
Euro (“EURIBOR"), as caloulated by
Bridge Information System on behalf of
the European Banking Federation and the
International Foreign Exchange Dealers’
Association.
. Representative Amount: Not Applicable
. Effective Date: Not Applicable
. Specified Duration: Three (3) months
(viiy ISDA  Determination (Condition Not Applicable
5(b)(ii(A)
(ix) Margin(s): 0.14 per cent. per annum
{x) Minimum Rate of Interest: Not Applicable
(xi) Maximum Rate of Interest: Not Applicable
(xii) Day Count Fraction (Condition 5 Actual/360
0
_ d¥/N14 Y89
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(xii) Rate Multiplier:

(xiv) Fall back provisiens, rounding
provisions, denominator and any
other terms relating to the method
of calculating interest on Floating
Rate Notes, if different from those
set out 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) Eady Redemption Amount(s)
payable on redemption for taxation
reasons (Condition &(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):

(i)  Redemption for taxation reasons
permitted on days other than
Interest Payment Dates (Condition
B(c)):

(i) Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

* Not Applicable

Aggregate Nominal Amount

Aggregate Nominal Amount

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes; Bearer Notes
(i)  Temporary or permanent Global Temporary Global Note exchangeable for
Note / Certificate / Definitive Bearer a permanent Global Note which is
Notes: exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note
(i} Applicable TEFRA exemption: D Rules
Rule 144A Eligible: Na
Institutional Accredited Investor No
Eligible: ’
- AUIERERS
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27

28

29
30

31
32

Additional Financial Centre(s) {Condition
7(h)) or other special provisions relating to
paymeni dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer Notes
(and dates on which such Talons mature):

Detalls relating to Parilly Paid Notes:
amount of each payment comprising the
lssue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any right
of the lssuer to forfelt the Notes and
interest due on late payment:

Details relating to Instalment Notes:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other terms or special conditions:

Not Applicable

No

Not Applicable

Not Applicable
Not Applicable

Not Applicable

(A) For the purposes of the Notes only,
the following paragraph shali be added to
Condition 5 (Interest and Other
Calcutations):

"(1) Deferral of interest: Interest on the
Notes shall be payable on each
Compulsory Interest Payment Date (as
defined below) In respect of the interest
accrued in the Interest Period ending on
the day Immediately preceding such date.

The payment of any interest accrued in
the Interest Period ending on the day
immediately preceding any Lock-In
Interest Payment Date (as defined below)
shal, In accordance with applicable
Banking Regulations and, in particular, as
required by Article 3.3 of Regulation n°
95-02, be suspended and deferred and
the Issuer shall not have any obligation to
make such payment and any such
suspension, deferral and faijure to pay
shall not constitute a default under the
Notes or for any other purpose.

Notice of any Lock-In Interest Payment
Date shall be given to the Noteholders |n
accordance with Condition 14 and to the
Luxembourg Stock Exchange. Such
notice shall be given at least seven days
prior to the relevant Lock-In Interest

dy/NI3 ¥S'¥D
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Payment Date(s) or, if such date has
passed, as soon as reasonably
practicable after the occurrence thereof.

Any interest not paid on a Lock-In Interest
Payment Date shall, so long as the same
remains unpaid, constitute "Arrears of
Interest” which term shall include interest
on such unpaid interest as referred to
below. Arrears of Interest may, at the
option of the Issuer, be paid in whole or in
part at any time sfter an Approval Date
(as defined in paragraph 8 above) upon
the expiration of not less than seven
days' notice to such effect given to the
Noteholders in accordance with Condition
14 but all Arrears of Interest on all Notes
outstanding shall become due in full on
whichever Is the earliest of:

(i) the Interest Payment Date immediately
following an Approval Date (as defined
in paragraph 8 above) or, if the
Maturity Date has passed, the
Extended Maturity Date; and

(ilthe commencement of a liquidation or
dissolution of the Issuer.

If notice is given by the Issuer of its
) intention to pay the whole or part of
Arrears of Interest, the Issuer shall be
obliged to do so upon the expiration of
© such notice. When Arrears of Interest are
paid in part, each such payment shall be
applied in or towards satisfaction of the
full amount of the Arrears of Interest
accrued in respect of the earliest Interest
Period in respect of which Arrears of
Interest have accrued and have not been
pald in full. Arrears of Interest shall bear
interest accruing and compounding on
the basis of the exact number of days
which have elapsed at the prevailing Rate
of Interest on the Notes in respect of each
relevant Interest Period.

For these purposes the following
expressions have the following meanings:

‘Compulsory Interest Payment Date"
means any Interest Payment Date
which is npot a LockIn Interest

: a/N1 4§80
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Payment Date and

“ock-in Interest Payment Date”
means any Interest Payment Date on
which (i) the consolidated risk based
capital ratio of the lssuer and its
consolidated subslidiaries and affiliates
caloculated in accordance with the then
applicable Banking Regulations is
below the minimum percentage
required in accordance with the then
applicable Banking Regulations (a
“Regulatory Capital Ratio Shortfall”)
or (i) the payment of interest and/or
repayment of principal under the Notes
or Coupons, as the case may be, due
on such date would , if made, result in
a Regulatory Capital Ratio Shortfall.

(B) Delivery of Capital Ratio Adequacy
Report: The Issuer agrees that,
whenever payments of principal and/or
interest under the Noles and/or the
Coupons, as the case may be, have been
suspended and deferred pursuant to the
provisions of this Pricing Supplement, it
shall prepare and submit to the
Secrétariat Général de la Commission
Bancaire as soon as  reasonably
practicable and in any event not later than
7 days after the date on which the Issuer
is no longer subject to a Regulatory
Capital Ratio Shortfall, the consolidated
capital ratio adequacy report o obtain the
approval of the Commission Bancaire ta
the making of such suspended payments
of principal and/ or, interest, as the case
may be.

33 Applicable tax regime for the Notes: Condition 8 applies and the Notes are
Issued (or deemed to be Issued) outside
France.

DISTRIBUTION
34 0] If syndicated, names of Managers:  CALYON

Dexia Banque Internationale &
Luxermbourg S.A. acting under the name
of Dexia Capital Markets

Caboto
(i)  Stabilising Manager (if any): CALYON

d¥/NI3 ¥$'¥)
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(i)  Dealer's Commission:

0.05 per cent. of the Aggregate Nominal
Amount

Not Applicable

35 If non-syndicated, name of Dealer:
36 Additional selling restrictions: Not Applicable
OPERATIONAL INFORMATION
37 ISIN Code: XS0207136077
38 Common Code: 20713607
39 Any clearing system(s) other than NotApplicable
Euroclear and Clearstream Luxembourg
and the relevant identification number(s):
40 Delivery: ' Delivery against payment
41 The Agents appointed in respect of the Fiscal Agent, Principal Paying Agent
Notes are: and Calculation Agent:
Crédit Agricole Investor  Services
Corporate Trust SNC
91-93 Boulevard Pasteur
75 015 Paris
Paying Agent:
Crédit Agricole Investor Services Bank
Luxembourg S.A.
39, Allée Scheffer
P.O. Box 1104 Luxembourg
Issuing Agent;
Citibank N.A., London Office
8 Carmelite Sireet
London EC4Y OPA, United Kingdom
GENERAL
42 Additional steps that may only be taken Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition
11 (a):
43 The aggregate principal amount of Notes USD 596,250,000
issued has been translated info USD at
the rate of Euro equal 0 USD 1.325,
producing a sum of (for Notes not
denominated in USD):
- dY/N1S SO
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LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notes described
herein pursuant to the USD 20,000,000,000 Euro Medium Term Note Programme.

STABILISING

In connection with this issue, CALYON or any person acting for him may over-allot or effect
transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail for a limited period. However, there may be no obligation on the
Stabilising Manager or any agent of his to this. Such stabilising, if commenced, may be
discontinued at any time and must be brought to an end after a limited period.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of fhe Issuer:

By:
Duly authorise

d¥/NId ¥S'¥3
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Exhibit 1.1 B

Amended Pricing Supplement relating to the issuance of €10,000.000
Callable Fixed Rate to Floating Rate Notes due 2014

December 24, 2004
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AMENDED PRICING SUPPLEMENT
24 December 2004

Crédit Agricole S.A
acting through its London branch

Issue of EUR10,000,000 Callable Fixed Rate to Floating Rate Notes due 2014 (the “Notes”)
under the U.S.$ 20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to he defined as such for the purposes of the Conditions set forth
in the Offering Circular dated 9 July 2004. This Pricing Supplement contains the final terms of the
Notes and must be read in conjunction with, such Offering Circular.

Information Concerning Investment Risk

This is not a public offer of Notes. These Notes will not be listed pursuant to the application made to
list Notes issued under the Programme on the Luxembourg Stock Exchange, and no documentation
refating to or detailing the terms of the Notes has been filed, registered with or approved by any
authority in any jurisdiction and no action has been taken in any country or jurisdiction that would
permit a public offering of the Notes. Noteholders and prospective purchasers will be deemed to
represent that they have and will comply with all applicable laws and regulations in each country or
jurisdiction in or from which they purchase, offer, sell or deliver the Notes,

On each Interest Payment Date from and including 30 March 2005 the Notes bear Interest
dependant on z daily quotation of 12 month EUR-EURIBOR-Telerate on Telerate page 248, as more
fully specified below, during the relevant Interest Period. Therefore, the quotation on each day may
effect the Interest Amount payable on the relevant Interest Payment Date or in fact whether any
Interest Amount will be payable on such Interest Payment Date. The table included in the Annex
hereto sets forth the value of the 12 month EUR-EURIBOR-Telerate at 11:00 a.m. Brussels time on
the last business day of each month from 31 December 1938 to 30 November 2004, as inserted by
Citigroup Global Market Limited. The table is purely for reference purposes, the historical movemnent
of 12 month EUR-EURIBOR-Telerate under various economic circumstances is not necessarily
indicative of the future performance of 12 month EUR-EURIBOR-Telerate or what the valug of the
Notes may be in the future. Such historical trend in the value of 12 month EUR-EURIBOR-Telerate
set forth in the Annex does not entail that 12 month EUR-EURIBOR-Telerate or the value of the
Notes is likely to increase or decrease (nor the variation thereof) at any time during the term of the
Notes.

Noteholders and prospective purchasers of Notes should conduct their own investigations and, in
deciding whether or not to purchase Notes, prospective purchasers should form their own views of
the merits of an investment related to the index based upon such investigations and not in reliance
oh any information given in this Pricing Supplement.

Given the highly specialised nature of these Notes, the Issuer and Citigroup Global Market Limited
consider that they are only suitable for highly sophisticated investors who are able to determine for
themselves the risk of an investment of this nature,

Congequently, if you are not an investor who falls within the description above you should not
consider purchasing these Notes without taking detailed advice from a specialised professional
adviser.
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CA.SA FIN/AP

() lssuer:

(i} Relevant Branch:

(i)  Series Number:

(i) Tranche Number:

Specified Currency or Currencies:
Aggregate Nominal Amount;

Issue Price:

Specified Denominations:

) Issue Date:

(i)  Interest Commencement Date;
Maturity Date:

[nterest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/
Payment Basis:

Put/Call Options:

Status of the Notes:
Listing:
Method of distribution:

Crédit Agricole S.A.
London branch

88

1

Euro (“EUR")

EUR 10,000,000

100.00 per cent. of the Aggregate Nominal
Amount

EUR 50,000
30 December 2004

lssue Date

30 December 2014, subject to adjustment
for payment purposes only in accordance
with the Modified Following Business Day
Convention

Fixed Rate to Floating Rate (further
particulars specified in paragraph 16 and 17
below)

Redemption at par

Interest will be paid at Fixed Rate from and
including the Issue Date to but excluding 30
December 2005 and Floating Rate from and
including 30 December 2005 to but
excluding the Maturity Date

Call (further particulars specified in
paragraph 21 below)

Unsubordinated

None

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions

(i)  Rate(s) of interest:

Applicable

The amount of interest payable will be
determined by the following:

I X n/N
Where:

‘" equals 4.00 per cent;




L b

Vieve LVVT T &

17

(i)

(iif)
(v)
(v)

(vi)
(vii)

T/

Mihe ViYL ate it N .

CA.SA FIN/A

Interest Payment Date(s):

Fixed Coupon Amount(s}:

Broken Amount:

Day Count Fraction (Condition 5(j)):
Determination Date(s)

Other terms relating to the method
of caleulating interest for Fixed Rate
Notes:

Floating Rate Provisions

@

Specified Period(s)/Specified
Interest Payment Dates:

"n" means the number of Business Days in
each Observation Period (as defined below)
on which the Reference Level (as defined
below) is greater than or equal to zero and
less than or equal to 4.75 per cent.

“N” means the actual number of Business
Days in the relevant Interest Period.

“Reference Level’ means the 12-month
EUR-EURIBOR, as observed daily by
reference to Telerate page 248 as of 11:00
a.m. Brussels time. For any non-TARGET
Business Day falling during the Interest
Period the Reference Level for such a day
will be deemed to be the Reference Level
as at the immediately preceding TARGET
Business Day, The Reference Level for
each of the four calendar days immediately
preceding any Interest Payment Date will be
deemed to be equal to the Reference Level
on the fifth calendar day prior o that Interest
Period End Date, or the TARGET Business
Day immediately preceding the fifth
calendar day prior to that Interest Period
End Date should the fifth calendar day be a
non-TARGET Business Day.

“Observation Period” means the period
from and including the first Business Day in
each relevant Interest Period to and
including the fifth Business Day prior to the
immediately following interest Payment
Date.

30 March 2005, 30 June 2005, 30
September 2006 and 30 December 2005,
subject to adjustment for payment purposes
only in accordance with the Modifled
Following Business Day Convention

Not Applicable
Not Applicable
30/360 (unadjusted)
Not Applicable
Not Applicable

Applicable

30 March, 30 June, 30 September and 30

December in each year from and including
20 Marnh 200R tn and insludinA the Matrity
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30 March 2006 to and including the Maturity
Date, subject to adjustment for payment
purposes only in accordance with the
Business Day Convention below

(i) Business Day Convention: Modified Following Business Day
Convention
(i)  Additional Business Centre(s) London and TARGET
(Condition 5(j)):
(&v)  Manner in which the Rate(s) of The amount of interest payable on each
Interest is/are to be determined: Specified Interest Payment Date will be

determined by the following:

(Relevant Rate + Margin) x n/N

) Interest Period Date(s): Not Applicable

(vi)  Party responsible for calculatingthe Not Applicable
Rate(s) of Interest and Interest
Amount(s) {if not the Calculation

Agent).
(vii)  Screen Rate Determination Not Applicable
(Condition 5(b)(ili)(B)):
(viii)  ISDA Determination (Condition Applicable
S(b)(iii)(A):
- Floating Rate Option: EUR-EURIBOR-Telerate
- Designated Maturity: 3 months
- Reset Date: The first day of each Interest Period

- ISDA Definitions (if different Not Applicable
from those set out in the

Conditions):
@)  Margin(s): Plus 1.00 per cent. per annum
()  Minimum Rate of [nterest: Not Applicable
(xiy Maximum Rate of Interest: Not Applicable

(i)  Day Count Fraction {(Condition 8(j)):  30/360
(xiti) Rate Multiplier: Not Applicable

(xiv)  Fall back provisions, rounding Not Applicable
provisions, denominator and any
other terms relating to the method
of caleulating interest on Floating
Rate Notes, if different from those
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set out in the Conditions:
Zere Coupon Note Provisions
Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

9
18
19
D
P 2
21
o
o
L
<
®
22
23
L
24
®
®
e

Call Option
(i)  Optional Redemption Date(s):

(i  Optional Redemption Amount(s) and
method, if any, of calculation of such
amount(s):

(i)  If redeemable in part:
(iv) Option Exercise Date(s):

(v) Description of any other Issuer’s
option:

(vi) Notice period (if other than as set
out in the Conditions);

Put Option

Final Redemption Amount of each Note

Early Redemption Amount

M 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):

(i)  Redemption for taxation reasons
permifted on days other than
Interest Payment Dates (Condition

6(c)):

(i)  Unmatured Coupons to become
void upon early redemption

va. R TIN/ Al T 20 Vv ") 4J 17 VJ LU te V/ 7

Not Applicable
Not Applicable
Not Applicable

Applicable

The Issuer may redeem the Notes in whole
but not in part on each Interest Payment
Date from and including 30 March 2005 to
and Including 30 September 2014, subject
to adjustment for payment purposes only in
accordance with the Modified Following
Business Day Convention

EUR 50,000 per Note of €50,000 Specified
Denomination

Not Applicable
Not Applicable
Not Applicable

The day that is no later than 5 Business
Days prior to the relevant Optional
Redemption Date

Not Applicable

EUR 50,000 per Note of EUR 50,000
Specified Denomination in Nominal amount

Conditions apply

No

Yes
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® (Condition 7(f)):
GENERAL PROVISIONS APPLICABLE TO THE NOTES
25 Form of Notes: Bearer Notes
° () Temporary or permanent Global Temporary Global Note exchangeable for a
Note/Certificate/Definitive permanent Glabal Note which is
Registered Notes: exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note
° (i)  Applicable TEFRA exemption: D Rules
(i  Rule 144AEligible: No
(iv) Institutional Accredited Investor No
Eligible:
° 26 Additional Financial Centre(s) (Condition London and TARGET
7(h)) or other special provisions relating to
payment dates:
27 Talons for future Coupons or Receipts to No
be aftached to Definitive Bearer Notes
° (and dates on which such Talons mature):
28 Details relating to Partly Paid Notes: Not Applicable
< 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 Details relating to instalment Notes: Not Applicable
® 30 Redenomination, renominalisation and Not Applicable
reconventioning provisions:
31 Consolidation provisions: Not Applicable
32 (i)  Otherterms or special conditions: Not Applicable
® (iy  Applicable tax regime for the Notes:  Condition 8 applies, and the Notes are
issued (or deemed to be issued) outside
France
DISTRIBUTION
° 33 (i) If syndicated, names of Managers:  Not Applicable
(i)  Stabilising Manager (if any): Not Applicable
() Dealer's Commission: Not Applicable
34 If non-syndicated, name of Dealer: Citigroup Global Markets Limited
e
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@ 35 Additional selling restrictions: Not Applicable
OPERATIONAL INFORMATION
36 ISIN Code: X80208571611
® 37 Common Code: 020857161
38 Any clearing system(s) other than Not Applicable
Euroclear and Clearsiream Luxembourg
and the relevant identification number(s):
39 Delivery: Delivery against payment
® 40 The Agents appointed in respect of the Fiscal Agent, Calculation Agent and Principal
Notes are: Paying Agent:
Crédit Agricole S.A., London Branch
2" Floor, 122 Leadenhall Street
London EC3V 4QH
9 United Kingdom
lssuing Agent:
Citibank, N.A.
5 Carmelite Street
London EC4Y OPA
® United Kingdom
GENERAL
< 41 Additional steps that may only be taken Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition
® 11(a):
42 The aggregate principal amount of Notes  13,489,000,00
issued has been translated into U.S.
dollars at the rate of 1.3489, producing a
sum of (for Notes not denominated in U.S.
L dollars):
RESPONSIBILITY
® The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the [ssuer, acting through its London branch:

. By: 4\4 "

-l

Duly authorised
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e ANNEX
Data 12m EUR-EURIBOR Date 12m EVUR-EURIBOR
31-Dec-98 3.213 31-Jan-02 3.624
28-Jan-99 2.981 28-Feb-02 3.613
® 26-Feb-99 3.0M 29-Mar-02 3053
31-Mar-99 2.967 30-Apr02] 3,759
30-Apr99 2.676 31-May-02 3.063
31-May-2% 2.687, 28-Jun-02 3.765
30-Jun-99 2.936] 31-Mul-02 3.639
30-Jul-89 3.18 30-Aug-02 3.401
31-Aug-89 3.281 30-Sep-02 3.118
® 30-Sep-99 3248 31-0ct-02 3.125
29-0ct-09 3.748 29-Nov-02 3.017
30-Nov-99 3.788 31-Dec-02) 2.749
31-Dec-99, 3.876 31-Jan-03 2.636
31-Jan-00 4.068 28-Fgb-03 2.412
29-Feb-00 4.156 31-Mar-03 2.394
® 31-Mer-00, 4.303 30-Apr-03 2.423
28-Apr-00 4,565 30-May-03 2,142
31-May-00 4.985 30-Jun-03 2.08
30-lun-00 5.037] 31-Jul-03 2.112]
31-Jul00 8.477 29-Aug-03 2.315
31-Aug-00 5.313 30-Sep-03 2.13
°® 29-Sep~00 5.195 31-0ct-03 2.386
31-0¢t-00 5.201 28-Nov-03| 2.47
30-Nov-00 5.031 31-Dec-03 2.305
< 29-Dec00 4.749 30-Jan-04 2.263
31-Jan-01 4,538 27-Feb-04 2.086
28-Feb~01 4,539 31-Mar-04 1.983
30-Mar-01 4,322 30-Apr-04 2.239
o 30-Apr-01 4,692 31-May-04 2.307
31-May-01 4.434 30-Jun-04 2.426
28-Jun-01 4,317 30~Jut-04] 2387
31Jul-01 4,226 31-Aug-04 2.296
31-Aug-01 3.975 30-Sep-04) 2.392
28-Sep-01 3.49¢] 29-Oct-04 2.307
o 31-0ct-01 3.201 30-Nov-04 2.302
30-Nov-01 3.217]
31-Dec-01 3.341
11:00 am Brussels time fixes
The Issues and the Dealer do oot acccpt any responsibility for the caloulation, maintenance or publication of the 12month BUR-
EURIBOR-Telemte CMS rate or any successor rate, The value of your mvestment may flusruate. Results echieved in the past are no
guarantee of fature results,
@
@
e
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RECENT DEVELOPMENTS

The Crédit Aaricole Group and the Caisse d'Epargne Group plan to create a major player in
the Securities Services Business in Europe (press release dated 17 December, 2004)

Crédit Agricole S.A. and Caisse Nafionale des Caisses d'Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the
depositary bank, custady, clearing, fund administration and corporate trust services for Institutional
and Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in
France, and one of the major players in Europe. The new group would have a local presence in
Paris, Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

» The leading depositary bank for UCITS in France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion In
assets under custody throughout the European netwaork for Institutional Clients;

s The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;

+ Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creafing,
specialised subsidiaries fully dedicated to the Securities Services activities. Both groups would
bring their subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and
CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole 8.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management

Board company. The resulting enfity would benefit from the financial strength of both parent
companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise i 2005 a net banking income of more than EUR 450 million and a gross operating income
of EUR 25 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees’ representatives.

Crédit Agricole 8.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength
and securities services expertise, and will be fully dedicated to assisting clients in their
development projects in France and abroad,
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o Results for First Nine Months of 2004 (press release dated 17 November, 2004)
* Gross operating income €2,895 million (+7.3%)
* Pre-tax ordinary income €3,366 million (+38.1%)
+ Net income - Group share:
L before goodwill and integration-related costs €2,407 million (+46.4%)
after goodwill and integration-related costs €1,728 million (¥*54.8%)

Annualised ROE: 13.75% (+4 percentage points)
Y Third-quarter 2004 resulis

* Net income -~ Group share:
before goodwill and integration-related costs €874 million (+51.5%)
after goodwill and integration-related costs €653 million (+70.9%)

Payment, on 16 December 2004, of an advance on the next dividend of €0.30 per share

Crédit Agricole S.A.s Board of Directors, chaired by René Carron, met on 17 November
2004 to approve the results for the first nine months of 2004. These results confirm the positive
earnings momentum achieved in the first half, with gross operating income up 7.3% year-on-year
to €2,895 million and pre-tax ordinary profit up 38.1% to €3,366 million.

In third-quarter 2004 alone, gross operating income increased by 4.6% year-on-year, pre-
® tax ordinary income by 36.9% and net income (Group share) by 70.9%.

During the third quarter, the Group presszd ahead with its Crédit Lyonnais integration
< process. The synergies achieved (€300 million at end-September) are ahead of schedule, mainly
due to measures taken in the Calyon subsidiary.

® The Board of Directors has decided to distribute an advance on the next dividend of €0.30
per share (€0.45 after the tax credit), payable on 16 December 2004,

Crédit Agricole S.A. Consplidated Results

Crédit Agricole S.A.’s net income (Group share) for the first nine months of 2004 came to
€1,728 million, up 54.8% on the year-garlier period. Net income before goodwill amortisation and
9 integration-related costs rose by 46.4% to €2,407 miflion.

This performance mainly stems from an improvement in operating income, risk-related
costs and the contribution from equity affiliates.

Gross operating income totalled €2,895 million, up 7.3% on the first nine months of
2003, driven by a combination of:

- 0.7% growth in net banking income to €9,351 million: & sitrong commercis!
performance in asset management, consumer credit and Crédit Lyonnais more than offset
a revenue decline in corporate and investment banking;

- a 2.1% decrease in operating expenses to €6,456 million, reflecting the synergies
derived from Crédit Lyonnaig’ integration with the Crédit Agricole S.A. Group.

Consequently, the cost/income ratio fell by a further 2 percentage points to 69.0%,
compared with 71.0% in the first nine months of 2003.

Rigk-related costs came to €434 million, a sharp decrease of 46.1% on the first nine
months of 2003, chiefly in the corparate and investment banking division’s financing activities.

10
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The contribution from equity affiliates rose by 30.1% to €803 million, versus €617
million at end-September 2003. Thig sharp growth was fuelled by increased contributiong from the
Regional Banks (up 16.7% to €532 million before tax on dividends, versus €456 million at end-
September 2003) and from Banca Intesa (€162 million, versus €103 million at end-September

2003).
o Pre-tax ordinary income rose by 38.1% year-on-year to €3,366 million.

Net income - Group share, before goodwill amortisation and integration-related costs,
increased by 46.4% to €2,407 million, giving an annualised ROE of 13.75% (up 4 percentage
points year-on-year).

o €m % % % change_]

oM-03 | 9M-04 | TAN9° | Q3.04 | EN9° | 030413
04/9M-03 o204

Net banking income 9,200 | 9,351 +0.7% 3,053 | (6.1%) (0.3%)
Operating expenses {8,593) | (6,456) | (2.1%) ] (2,115)] (2.4%) (2.3%)

Py Gross operating income 2,697 | 2,895 +7.3% 938 (13.3%) +4.6%
Risk-related costs (805) | (434) | (46.1%) | (110) | (14.1%) | (67-5%)
Income from equity affiliates 617 803 +30.1% 267 +17.1% | +43.5% |
Net income on fixed assets (71) 102 n.m. 58 +41.5% x3.2
Pre-tax ordinary income 2,438 | 3,366 | +38.1% | 1,153 | (5.7%) +36.9%
Integration-related costs (225) n.m. (64) n.m. n.m.
Net income 1,386 | 1,958 | +41.3% 726 H1.7% | +52.5%

® Net income - Group share 1,116 | 1,728 | +54.8% | 653 | +14.8% | +70.9%
Net income - Group share before
goodwill and integration-related 1,644 | 2,407 | +46.4% 874 +6.2% +51.5%

< costs
® Third-quarter 2004 operating income was up 4,6% on third-quarter 2003, driven by a

continued decline in operating expenses (down 2.3%). Net income - Group share, befors
goodwill amortigation and integration-related costs rose by 51.5% to €874 million, owing to a
sharp 57.5% decline in risk-related costs during the quarter and a 43.5% increase in the
contribution from equity affiliates.

Financial Posgition

Crédit Agricole S.A. Group’s shareholders' equity group share (excluding FGBR)
amounted to €24.7 billion at end-September 2004, up 4.9% compared to end-December 2003.

Risk-weighted assets totalled €216.6 billion.
The overall solvency ratio was 8.4% (Tier 1: 8.0%).

Results by Business Line

During the first nine months of 2004, Crédit Agricole S.A.'s six business lines delivered
strong growth of 25% in their contribution to Group net income before goodwill and integration-
related costs (€2,951 million). They generated an annualised ROE of 17.1%.

1, FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks recorded further robust growth in business levels during the first nine
months of 2004. This commercial momentum continued to be fuelled by: (i) strong new mortgage

"
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lending; (ii) an innovative strategy to win new customers, including the Mozaic PC offer aimed at
younger customers; and (iii) the launch of an ambitious auto campaign combining insurance with
loans. Lastly, driven by a massive campaign to oromote retirement savings products, launched
early in the year, the Regional Banks sold 290,000 PERPs (tax-efficient personal pension plans),
achieving a 36% market share by end-September 2004, Life insurance products also proved very
popular with customers.

Customer assets (excluding equities and bonds) enjoyed strong growth, rising by €22.5
billion (or 6.7%) to €358.9 billion over the twelve months to end-September 2004.
The robust 5.1% increase in bank deposits was again driven by a continued strong rise In sight
deposits (up 6.4% to €60.6 billion) and particufarly sharp growth in passbook deposits (up 9.9% to
€51.5 billion).
Amounts outstanding in life insurance policies sold by the Regional Banks continued to increase
sharply, rising by 11.7% to €95.1 billion in the twelve months to end-September 2004. Mutual fund
investments increased by 4.4% year-on-year, despite adverse market conditions.

Lending continued to grow fast, both in terms of new business and outstanding loans,
particularly in the mortgage segment.
New medium and long-term lending totalfed €35.9 billion, up 20.5% on the first nine months of
2003. Growth in new mortgage lending came close to 28% over the period.
The Regional Banks had €235.8 billion of ioans outstanding at end-September 2004, a year-on-
year increase of B.8% or €19 billion. This growth in lending stems from all segments, with the
strongest rise coming from mortgage loans (up 12.9% year-on-year) and local authority finance
posting an excellent performance (up 11.5%).

€m % %
y X change y change
9M-03 9M-04 oM- Q3-04 Q3
04/9M-03 04/Q3-03
< Income from equity affiliates 456 532 +16.7% 170 +16.4%
Pre-tax ordinary income 456 532 +16.7% 170 +16.4%
Extraordinary items + Tax + FGBR 41y 80)* +46.3% -
Net income before goodwill
amortisation 415 472 +13.7% 170 +16.4%
Allocated capital (€ bn) 3.0 3.2
ROE 17.0% 18.3%

T  Taximpact of dividends received from Regional Banks

In the first nine months of 2004, gross operating income for the 42 Regional Banks
{acoounted for under the equity method) grew sharply by 7% to €3.7 billion, fuelled by two positive
factors:

= asijgnificant increase in net banking income, which rose to €8.5 billion, up 4.3%
year-on-year (or 3.6% excluding investment of equity). This growth is due to a
substantial rise in fee income (up 8.4% to €2.9 billion), which was driven by all fee
categories, but mainly by the success of the ‘Compte Service’ current account
package (nearly 8 million sold so far). This success reflects the increase in the number
of deposit accounts held by individual customers (up 1.2% year-on-year), while the
average number of products per current account holder remained high (7.5 at end-
September 2004).

«  tight controf over operating expenses, which increased by only 2.3% year-on-year.

The cost/income ratio fell by 0.8 points from 60.2% to 59.4% in the twelve months to
end-September 2004.

Despite a depressed economic background, the cost of credit risk continued to decline,
reaching 25 basis points at end-September 2004, versus 30bp at end-September 2003 and 28bp
at end-June 2004. Doubtful loans amounted to 3.7% of total loans outstanding (compared to 4.1%

12
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® a year earlier), while provisioning against bad and doubtful debts increased to 69.2%.

As a result, aggregate net income of the Regional Banks (equity-accounted at 25%)
increased by 16.7% to €532 million, while their contribution to Crédit Agricole S.A.’s overall
net income before goodwill amortisation rose by 13.7% to €472 million, after tax paid on dividends
from CCl and CCA.

o Annualised ROE stood at 18.3%.

In third-quarter 2004, gross operating income from the Regional Banks was up 3.5%
year-on-year. The contribution oh an equity-accounted basis came to €170 million, a rise of
16.4% on Q3-2003.

Py 2. FRENCH RETAIL BANKING - CREDIT LYONNAIS
€m oM-03 | 9M-04 % Q3-04 % %
change change | change
9M- Q3- Q3-
, 04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 2,419 | 2,529 *4,5% 837 (2.6%) | +0.7%
o Operating expenses (1,789) | (1,846) | +3.2% | (612) | (2.2%) | +3.0%
Gross operating income 630 683 +8.4% 225 (3.4%) (5.1%)
Risk-related costs (130) | (113) [ (134%) | (37) | +15.6% | +8.8%
Pre-tax ordinary income 500 570 +14.0% 188 (6.5%) {7.4%)
Extraordinary items + Tax + FGBR | (157) (172) +9.6% (57) {5.0%) (10.9%)
'| Net income before goodwill '
° amortisation 343 398 +16.0% 131 |- (7.1%) (5.8%)
‘| Cost/income ratio 73.9% | 73.0% 73.1%
Allocated capital (€ bn) 2.1 22
“ ROE 21.5% | 23.7%
® The Crédit Lyonnais network made a much stronger net income contribution (up 16.0%),

driven by tight confrol over risks and expenses, The robust commercial performance in the first
nine months of 2004 was reflected by significant expansion in the customer base, with the number
of accounts reaching a sever-year peak of around 4,275,000 and the number of new accounts
opened rising by 10% year-on-year.

Customer deposits and loans outstanding continued to grow in the first nine months of
2004.

Customer assets rose by 5.4% to €114.1 billion in the twelve months to end-September
2004, fuelled by:

= a rise in bank deposits, driven by a strong increase in sight deposits (up 5.5%) and

continued sharp growth in passbook accounts (up 16.3%), notably following the success

of the Carise passbook;

- continued growth momenturn in life insurance, with in-force business up 8.5% year-on-
year to €29 billion;

= the successful placing of IPOs launched in early summer of 2004 (bioMérieux, Snecma,
Pages Jaunes).

Loans outstanding increased by 6.4% to €46.6 billion in the twelve months to end-
September 2004, driven by a sharp increase in mortgage loans (up 11.1% year-on-year), with new
mortgage {ending still very strong (up 22% on the first nine months of 2003). Outstanding
professional loans (which now include short-term as well as mediumn-term loans) posted a further
6% year-on-year increase. SME loans were down 3.7%, due to a lower demand for short term

13
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loans.

Fuelled by a strong commercial drive, net banking income from the Crédil Lyonnais
network totalled €2,529 million in the first nine months pf 2004, rising by 4.5% year-on-year (or
5.8% on a like-for-like basis). This increase stems from two positive frends:

~ anincrease in fee income, which was up 5.1]% year-on-year (or 8.1% on a like-for-like

basis), owing to a robust performance ir insurance, new lending and IPO placements.

Excluding the impact of the Prédica/UAF merger on the network, fee income was up 8.9%.

= a 4.0% increase in the interest margin, which benefited from the positive impact of

volumes and interest rates on funding.

Operating expenses remained under control, rising by 3.2% as a result of the network’s
sales development strategy. On a like-for-like basis, operating expenses were up 1.6%, due to
investments in commercial capability (new branches, call centres, etc.). Excluding these factors,
operating expenses held steady, ‘

The cost/income ratio improved by 0.9 percentage points year-on-year to 73%.

Risk-related costs have stabilised since the beginning of 2004, reaching 42 basis points
at end-September 2004 versus 49bp a year earlier.

Gross operating income came fo €683 million in the first nine months of 2004, rising
sharply by 8.4% (or 18.2% on a like-for-like basis).

Annualised ROE was 23.7%, up 2.2 percentage points 6n the first nine months of 2003,

In third-quarter 2004, gross operating income fell to €225 million versus €237 million in
third-quarter 2003 (but, on a like-for-like basis, gross operating income was up 12%).

Risk-related costs totalied €37 million, in line with their third-quarter 2003 level (€34
million). Net income before goodwill amortisation came to €131 million, versus €139 million in
Q3-2003.

3. SPECIALISED FINANCIAL SERVICES

The specialised financial services business continued to grow sharply, driven by consumer
lending, especially abroad. '

In third-quarter 2004, Crédit Agricole S.A. increased its stake in Credibom (Portugal) from
85% to 100%.

Consumer credit outstandings ~handled by Sofinco, Finaref and Lukas — rose by a
further 12.8% to €30,5 billion at end-September 2004, Growth was particularly strong outside
France, with outstandings up 26.9% excluding Dar’Aktiv, which was acquired in second-quarter
2004.

This increase was driven by a 9.5% rise in loan origination compared with the year-earlier period.
Growth was much faster abroad (up 24.2%) than in France (up 4.3% year-on-year).

In France, the 7.8% increase in oustandings was underpinned by: (i) the growth in loans
distributed directly (up €2.6 billion in the twelve months to end-September 2004); (ii) the ongoing
build-up of the Sofinco/Crédit Lyonnais partnership {up 26.7%); and (iii) greater cooperation with
the Regional Banks (up 10.3% year-on-year).

The foreign subsidiaries now account for nearly 27% of total consumer credit outstandings
compared to less than 24% in the year-earlier period,

Net banking income was up 14.1% year-on-year, due to a strong rise in valumes, and in
spite of very stiff competition, which depressed margins, Operating expenses rose by 13.7%,
mainly fuelled by international expansion and a change in the consolidation method used for
Credibom. Gross operating income increased by 14.6% to €666 million at end-September 2004.

14

t/

T




CA.SA FIN/AP

Excluding Neiertz discount, Crédibom and Dan'Aktiv, net banking income was up 9.3%, operating
expenses rose by 11.0% and gross operating income increased by 8.9%.

Risk-related costs totalled €250 million at end-September 2004 versus €209 million a
year earlier, due to two factors:

- the interest discount applied to restructured outstandings under new accounting

regulations (€23 million)

- changes inthe scope of consolidation {Credibom and Dan’Aktiv: €7 million).
Excluding these factors, risk-related costs remairied under control, rising by 5.3% year-on-year,
below the rate of revenue growth.

Net income hefore goodwill amortisation was €260 million, up 5.7% year-on-year.
There was a sharp 38.2% increase in the contribution from European subsidiaries on a like-for-like
basis.

Consumer credit accounted 84% of earnings in the specialised financial services business.

Against a sluggish economic backgrounc, lease finance outstandings totalled €12.7
billion, showing a slight acceleration compared to first-half 2004 (up 1.2% at end-September vs
0.9% at end-~June 2004), This growth was driven by property and vehicle leasing.

Net income before goodwill amortisation came to €41 million for the first nine months of 2004

{up 2.5% year-on-year), including €18 million in the third quarter (up 20% compared to the second
quarter),

In the factoring business, Crédit Agricole signed an agreement in the third quarter to
purchase Euler Hermés' 49% stake in Eurefactor at end-2004.
Revenues (factored receivables) posted a sharp improvement of 6.1% year-on-year, while
oustandings were up 8.6%, mainly fuelled by business abroad (up 23.1%), especially in Germany.
Risk-related costs were down to €5 million af end-September 2004. Net income before
goodwill amortisation was €11 million, versus €1 million in the year-earlier period,

In this segment as a whole, net banking income was up significantly by 11.1% year-on-
year to €1.780 billion. Expenses increased by 10.4% to €1.015 billion. As a result, gross
Operatmg income rose by 12% to €765 million.

Net income before goodwill amortisation and integration-related costs was up 10.6% to €314
million. Annualised ROE was 21.8%.

In third-quarter 2004, gross operating income rose by 8.5% year-on-year to €267

15

€m % %
change % change | change
oM.03 | 9M-04 QM_Q Q304 | o O od 03_9
04/9M=03 04/Q3-03
Net banking income 1,602 1,780 +11.1% 604 +0.7% +7.9%
Operating expenses (919) (1,015) | +10.4% | (337) (2.0%) +7.3%
Gross operating income 683 765 +12.0% 267 - +4.3% +8.5%
Risk-related costs (247) (276) +11.7% (88) (5.4%) +15.8%
Income from equity affiliates 4 (4 n.m. (2) (33.3%) n.m.
Pre-tax erdinary income 440 485 +10.2% 177 +10.6% +4.1%
Exraordinary fems + T | (166) | (173) | +96% | (56) (1.8%) (5.1%)
Net income before
goodwill amortisation and 284 314 +10.6% 121 +17.5% +9.0%
integration-related costs
Cost/income ratio 57.4% 57.0% 55.8%
Allocated capital (€ bn) 1.7 1.8
ROE 22.4% 21.8%
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million, driven by 7.9% growth in net banking income, which more than offset the 7.3% increase in
operating expenses fuelled by international expansion in the consumer credit business. Net
income befare goodwill amortisation and integration-related costs came in at €121 million, up
9% year-on-year.

4. ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management and insurance business lines significantly increased their
contribution to Group earnings. During the third quarter, this segment completed the mergers
between its main subsidiaries (CAAM/CLAM and Predica/UAF).

Assets under management (AUM) were up nearly €36 billion year-on-year, mainly fuelled by

strong growth in new life insurance inflows. Total assets under management (excluding double

counting) came to €399 billion at end-September 2004. Q3-04 performance was impacted by a
favourable environment for arbitrage transactions (Sarkozy law, IPOs and PERPs) and the

disposal of the private asset management business in ltaly.

Growth was particularly strong in asset management, with AUM rising by €38.9 billion
over the first nine months of 2004. This performance stems from: (i) new inflows, including around
€20 billien in assets previously managed by UAF and now managed by CAAM from third-quarter

- 2004; and (ii) market effect of €6.4 billion.
The international asset management business (e.g. Japan and Spain) posted robust growth in the
third quarter, with assets under management up 5§5.6% versus end-September 2003.
Overall, margins in the asset management business were boosted by the growing proportion of
bond and alternative investments,

The private banking business increased assets under management by 3.4% year-on-
year, on a like-for-like basis, i.e. excluding the sale to Intesa of the lWalian private banking
businass, which managed €1.6 billion in assets. Compared to end-December 2003, assets under
management were up €1.7 billion on a like-forlike basis, reflecting: (i) €0.4 billion in net new
inflows; (i} a slight upturn in the equity markets; and (i) the paositive impact of exchange rates.

~ The life insurance subsidiaries maintained an excellent business performance. Overall
premium income was up 7.8%, or 8.4% for unit-linked policies alone. Assets under management
totalled €126.5 billion, up 9.6% year-on-year, fuelled by both Euro based policies (up 9.7%) and
unit-linked ones (up 8.9%).

The property & casualty insurance business continued to expand very rapidly, with the
overall portfolio growing by 14.6% year-on-year, Fremium income was up 17.2% year-on-year,
supported by robust performances in comprehensive household insurance and personal accident
policies. The ¢laims ratio fell to 56.6% over the first nine months 2004 versus 66.6% on the year
earlier period, while the combined ratio was an excellent 93.8%.

[ €m % % %
change change | change
OM-03 | 9M-04 oM. Q3-04 Q3 Q3-
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 1,907 | 2,086 | 49.4% 676 {7.4%) +4.8%
Operating expenises (1,.024) | (1,032) | +0.8% | (351) | +2.3% | +2.9%
Gross operating income 883 | 1,054 | *194% 325 (16.0%) +6.9%
Risk-related costs 6) | (6) - - n.m. (100.0%
Income from equity affiliates 4 4 - - n.m. n.m,
Pre-tax ordinary income 381 1,062 | +194% | 325 | (15.4%) | +6.2%
Exiraordinary items + Tex + FGBR (305) (351) | +151% | (111) (6.7%) | +16.8%
Net income before goodwill
amortisation and integration 576 701 +21.7% | 214 | (192%) | +1.4%
related costs
Costliincome ratio 83.7% | 49.5% 51.9%
Allocated capital (€ bn) 5.0 5.5
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[ROE [ 152% [ 172% |

Overall grass operating income in this segment came in at €1.054 billion, up 19.4% on
the first nine months of 2003. This was due to strang net banking income (up 9.4%), coupled with
steady operating expenses (up 0.8%).

Net income before goodwill amortisation and integration-related costs totalled €701
million, up 21.7% on the first nine months of 2003, Annualised ROE was 17.2%.

In third-quarter 2004, this segment completed the integration of its companies and staff.
Qperating income was up 6.9% compared to the same quarier of 2003, driven by a particularly
robust performance in asset management. Net income before goodwill amortisation and
integration-related costs came to €214 million in Q3-04.

5. CORPORATE AND INVESTMENT BANKING

In the first nine months of 2004, despite tough market conditions, the corporate and
investment banking business line generated net income before goodwill amortisation and
integration-related costs of €820 million, up 40.9% on the year-earlier period. This increase was
due to a sharp reduction in the cost base, coupled with a decline in risk-related costs, which
reached an all-time low.

As from early 2004, the corporate and investment banking businesses were heavily
impacted by preparations leading to the creation of Calyon, followed by an exceptionally large-
scale integration project.

As a result, 2004 is set to be a transitionas year, with contrasting performances between
the various business areas.

1V q———

In the first nine months of 2004, net banking income totalled €2.903 billion, down 19.0%
ysar-on-year, driven by different trends in each business area.
The cost base was significantly reduced. Operafing expenses fell by 15.6% year-on-year,
reflecting more intensive efforts to achieve integration-related synergies. Gross operating
income totalled €930 million, down 25.2% year-on-year,

Risk-related costs reached an all-time low of €13 million, falling dramatically by 96.8%
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€m % change % %
oM-03 | 9M-04 | 9M-04/ | Qa-04 | OhANOS | change
oM-03 04/Q2-04 | 04/Q3-03

Net banking income 3,082 2,903 (19.0%) 947 (0,6%) (15.7%)

Operating expenses (2,338) | (1,973) | (15.6%) (605) (7.2%) (18.7%)

Gross operating income 1,243 930 (25.2%) 342 +13.6% (10.0%)

Risk-related costs (405) {13) {96.8%) 2 (92.6%) | n.m.

Income from equity affiliates - 58 n.m. 22 (38.9%) n.m.

Net income on fixed assets (2 44 n.m., 3 x11 -

Pre-tax ordinary income 836 1,019 | +21.9% 369 +1,1% +51.9%

Exiraordinary items + Tax + FGBR {254) (199) | (21.7%) (51) | (36.3%) | (38.3%)

Net income before goodwill ' ‘

amortisation and integration 582 820 +40.9% 318 +11.6% | +95.1%

related costs

Cost/income ratio 65.3% | 68.0% 63.9%

Allocated capital (€ bn) 8.4 7.7 '

ROE 10.0% | 14.2%
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year-on-year.

After €44 million in net income on fixed assets, this segment generated €820 million in net
income before goodwill amortisation and integration-related costs, giving an annualised

ROE of 14.2%.

In third-quarter 2004, gross operating income was up 13.6% on second-guarter 2004
to €342 million. Net income before goodwill amortisation and integration-related costs

reached €318 million, versus €285 million in the previous quarter.

These results reflect contrasting performances in each business area:

Financing activities

€m ) % " % %
change change | change
om-03 | oM-04 | CENGC | a.04 | NTP9C | CNENO
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 1,662 | 1,266 [ (19.0%) 396 (3.6%) | (23.4%
Operating expenses (876) (662) | (24.4%) | (191) (5.8%) (28.7%
Gross operating income 686 604 {12,0%) 205 (14%) | (17.7%
Risk-related costs (420) 28 n.m. 7 (87.7%) n.m.
Income from equity affiliates - Y4 n.m. 21 (41.7%) n.m.
Net income on fixed assets (2) 5 n.m. 3 x5 -
Pre-tax ordinary income 264 694 x2.6 236 (221%) | +63.9%
Extraordinary items + Tax + FGBR (82) (158) x1.9 (58) +3.6% | +20.8%
Net income before goodwill
amortisation and integration 182 536 x2.9 178 | (27.9%) | +85.4%
related costs
ROE 5.3% 14.8%

Financing activities generated net income before goodwill amortisation and integration-
related costs of €536 million, i.e. almost triple (x2.9) the figure for 9M-03, which was impacted by
very high risk-related costs.

Financing activities recorded conflicting trends during this nine-month period:

= A satisfactory performance by structured financing activities, accounting for 56% of

OM-04 revenues. Asset financing operations held up well, notably in the shipping and

telecoms sectors.

» At the same time, in corporate finance, a continued reduction in weighted assets, in
line with the policy introduced several quarters ago.

Expenses fell sharply by 24.4% year-on-year, generating a substantial improvement in the
castiincome ratio, which was down 3.8 percentage points compared to the first nine months of
2003, reaching 48% in third-quarter 2004, Gross operating income totzlled €604 million in the
first nine months of 2004,

Risk-related costs registered a €28 million net reversal over the period, while sector
provisions remained unchanged.

After taking into account the contribution from Al Bank Al Saudi Al Fransi (BSF), which
was transferred into the financing business in 2004, income from equity affiliates came to €57
million in the first nine months of 2004, Annualised ROE was 14.8%.

In third-quarter 2004, revenues held steady, while operating expenses confinued to
decline (down 5.9% on second-quarter 2004). Gross operating income amounted to €205 million
(down 1.4% on the second quarter), while net income before goodwill amortisation and
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In the first nine months of 2004, net banking income totalled €1,637 billion, down 19.0%
year-on-year due to internal reorganisation and less buoyant conditions in the capital markets
business compared fo 2003, especially in equify and fixed-incgome derivatives. Performances in
trading and equity derivatives improved in Q3-04 after a low point in Q2-04, while the equity
brokerage business confirmed its return to profits.

Operating expenses were down 10.4% to €1.311 billion, while gross operating income
fell 41.5% to €326 million.

In'Q3-04, private equity husiness realised €120 million of capital gains.

Risk-related costs totalled €41 million and mainly covered listed investments in the
private equity portfolio.

Affer a €39 million gain from the sale of securites, net income before goodwill
amottisation and integration-related costs totalled €284 million, falling by 29.0% versus the first
nine months of 2003 and generating an annualised ROE of 13.3%.

In third-quarter 2004, net banking income was up slightly, by 1.7%, while operating
expenses were down 7.8%. As a result, gross operating income increased by 47.3% fo €137
million over the quarter. Net income before goodwill amortisation and integration-related
costs came to €140 miliion, increasing 3.7-fold compared to second-quarter 2004,

8. INTERNATIONAL RETAIL BANKING

Net income In the international retail banking business rose sharply, driven by an
excellent performance from equity affiliates. Net incame before goodwill amortisation totalied €246
million in the first nine months of 2004, up 52.8% yeer-on-year.
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integration-related costs came in at €178 million.
Capital markets and investment banking
€m % % %
. N change g change | change
OM.03 | 9M-04 9M-~ Q3-04 Q3 Q3-
04/9M-03 04/Q2-04 | 04/Q3-03

Net banking income 2,020 | 1,637 | (19.0%) 551 +1.7% (9.2%)
Operating expenses (1,463) | (1,311) | (10.4%) | (414) (7.8%) | (13.0%)
Gross operating income 557 326 (41.5%) 137 +47.3% | +4.6%
Risk-related costs 15 41) | nm. (5) n.m. n.m.
Income from equity affiliates - 1 n.m. 1 nm. [ nm.
Net income on fixed agsets - 39 n.m. - n.m. n.m.
Pre-tax ordinary income 572 325 (43.2%) 133 x2.1 +34.3%
Extraordinary jtems + Tax + FGBR (172) (41) (76.2%) | . 7 n.m. n.m.
Net income before goodwill .
amortisation and integration 400 284 (29.0%) 140 x3.7 x2.1
related costs
ROE .18.0% | 13.3%

€m % % %
change change | change
oM-03 | 9M-04 OM- Q304 | © Q3. Q3
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 276 256 (7.2%) 70 (29.3%) | (21.3%)
Operating expenses (217) (204) (6.0%) (52) | (32.6%) | (23.9%)
Gross operating income 59 52 (11.9%) 16 {15.8%) | (11.1%)
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This strong improvemert stems from Banca Intesa’s contribution, which increased
sharply to €169 million in the first nine months of 2004, up 64.1% year-on-year.
During third-quarter 2004, the Group sold a 42% equity stake in Banque Libano Frangaise (BLF).
It has retained a 9% stake in this bank. Like-for-like gross operating income grows by 19.4% year
to year.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The net loss from proprietary asset management and other activities was reduced to €314
million in the first nine months of 2004, compared to €447 million in the first nine months of 2003.

This improvement stems from a €283 million increase in net banking income, mainly due
1o a €40 million reversal of provisions on the proprietary equity book, versus €180 million of
additions to provisions in the year-earlier period.

This division also saw an increase in financing costs (up €24 million year-on-year),
resulting from the acquisition of a further stake in Finaref in late 2003 and early 2004.

Risk-related costs (38) {10) (73.7%) 3 n.m. n.m.
Income from equity affiliates 162 209 +37.5% 70 +32.1% | +32.1%
Pre-tax ordinary income 173 251 +45.1% 89 | +41.3% | +67.9%
Extraordinary tems + Tax + FGBR (12) (5) {58.3%) 1 n.m. n.m.
Net income before goodwill

amortisation and integration 161 246 +52.8% 90 +40.6% | +80.0%
related costs ‘
Costlincome ratio 786% | 79.7% 77.1%

Allocated capital (€ bn) 24 24

ROE 9.5% | 14.3%

€m % % %
change change | change
oM-03 | oM-04 | TEH9E | 304 | SRS o
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income {496} (203) | (59.1%) | (81) n.m. (56.7%)
Operating expenses (305 (386) +26.6% | (166) | +26.8% | +54.5%
Gross operating income {801} (589) | (26.5%) | (237) x2.1 (17.7%
Risk-related costs 21 (16) n.m. 10 n.m. +42.9%
Income from equity affilistes ] 1 4 x4 7 n.m. n.m.
Net income on fixed assets {69) 58 n.m. 85 +37.5% x3.7
Pre-tax ordinary income (848} (543) | (36.0%) | (165) | +63.4% | (40.9%)
Extraordinary items +Tax + FGBR 401 229 (42.9%) 68 n.m. (47.7%)
Net income before goodwill (447) | (314) | (29.8%) | (97) | +9.0% | (34.9%)
amortisation and integration
related costs

Crédit Agricole Group Consolidated Resulits

In the first hine months of 2004, the Crédit Agricole Group generated nhet income (Group
share) of €3.6 billion before goodwill and integration-related costs, representing a year-on-year
increase of 32.6%, :

This increase was mainly due to robust organic growth, with gross operating income up 4.8% to
€6.4 billion and risk-related costs down 29.6% year-on-year.

Total shareholders’ equity (Group share) plus the Fund for General Banking Risks amounted to
€45.6 billion at end-September 2004, The solvency ratio was 10.1% (Tier 1 ratio: 7.9%).
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Group financial data

* €m oM-03 | 9M-04 %
change
OM-04/
AM-03
Net banking income 17,421 | 17,910 | +2.8%
Operating expenses (11,513) | (11,529} | +1.4%
® , Gross operating income 5908 | 6,381 | +4.8%
Risk-related costs {1,316) { (928) | (29.6%)
Income from equity affiliates 167 269 +71.3%
Net income on fixed assets (99) 61 n.m.
Pre-tax ordinary income | 4,650 5,785 | +24.4%
_ Integration-related costs - ~(225) | n.m.
o Extraordinary items (126) | (115) | (8.7%)
Tax (1,525) | (1,767) | +15.9%
Goodwill amortisation {547) (681) | +0.7%
FGBR (23) 22 n.m.
Net income 2,429 3,149 | +29.6%
Net income - Group share 2,193 2,938 | +34.0%
® Net income before goodwill 2,740 3,634 | +32.6%
amortisation and integration-
related costs
The above data relate to the Crédit Agricole Group, consisting of all Locaf Banks, Regional
Banks, Crédit Agricole S.A. and subsidiaries.
¢
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Exhibit 1.1 C

Pricing Supplement relating to the issuance of $10,000,000
Multi Callable Range Accrual Notes due December 30, 2016

January 14, 2005




23 DECEMBER 2004

UPDATED ON 14 JANUARY 2005 FOR LISTING PURPOSES AS FOLLOWS:

Crédit Agricole 8.A.
acting through Its London Branch

lssue of USD 10,000,000 Multl Callable Range Accrual Notes
due 30 December 2016 (the “Notes"”)
under the U.8.$20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Offering Circular dated 9 July 2004. This Pricing Supplement contains the final terms of the
Notes 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.
()] Relevant Branch London branch
2 )] Series Number: 89
(i) Tranche Number: 1
3 Speacified Currency or Currencies; US dollars ("USD")
4 Aggregate Nominal Amount: usD 10,000,000
Issue Price: 100 per cent. of the Aggregate Nominal Amount
6 Specified Denominations: USD 500,000
7 (i) Issue Date: 30 December 2004
(i) Interest Commencement Date:  Issue Date
Maturity Date: 30 December 2016
9 Interest Basis: Fixed Rate as further provided in paragraph 16
hereafter
10 Rademption/Payment Basis: Redamption at par
11 Change of Interest or Applicable as further provided in paragraph 16
Redemption/Payment Basis: hereafter
12 Put/Call Options: Call as further provided in paragraph 21 hereafter
13 Status of the Notes: Unsubordinated
14 Listing: Luxembourg

18 Method of distribution: : Non-syndicated



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
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Fixed Rate Note Provisions

()
(i

(i)

Rates of Interest:

Interest Payment Date(s):

Fixed Coupon Amounts:

Applicable
See paragraph 16 (jii) below

30 March, 30 June, 30 September and 30 December
in each year commencing on 30 March 2005
adjusted in accordance with the Modified Following
Business Day Convention

The Fixed Coupon Amount payable in respect of
each Note on each Interest Payment Date shall be
an ameount in USD, calcuiated by the Calculation
Agent, equal to the product of the following formula:

PxRxA
Where:
“P" means USD 500,000,

"R” means the Interest Rate calculated in the
manner sat out below; and

“A" means the Day Count Fraction.

The Interest Rate in respect of the relevant Interest
Period shail be a rate determined by the Calculation
Agent in accordance with the following formula:

1 x N/M
Where:
‘I equals:

(1) 9.8 per cent. in respect of the period from and
including the lssue Date up to but excluding
30 December 2005; and

(2) 6.5 per cent. in respect of the period from and
including 30 December 2005 up to but
excluding the Maturity Date,

"N" is the total number of days In the relevant
Interest Period, as determined by the Calculation
Agent, on which the Reference Rate (as defined
below) is equal to or greater than zero and less than
or equal to X, as specified in the following tabie:

interest Pariods

From (and To (but X (per
including) excluding) cent.)
30/12/2004 30/12/2005 5.00
30/12/2005 30/12/2016 7.00

“‘M" is the total number of calendar days in the
relevant Interest Period;
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(V) Broken Amount:

(v} Day Count Fraction (Condition
SQ):

(vil  Determination Date(s):

(vi)  Other terms relating to the
methad of calculating interest for
Fixed Rate Notes:

Floating Rate Provisions

Zero Coupon Note Provisions

“‘Business Day” means a day on which commercial
banks and foreign exchange markets settle
payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in USD in London and New York;
and

‘Reference Rate” means 6 month USD LIBOR,
being the rate for deposits in USD for a period of six
months which appears on Moneyline Telerate Page
3750 at 11.00 a.m. London time on each day during
the relevant Interest Period (subject to any
corrections displayed on such source within one
hour of the time when such rate is first displayed)
provided that (i) for any day that is not a Business
Day, the Reference Rate for that day will be the
Reference Rate on the immediately preceding
Business Day and (ii) the Reference Rate applicable
five Business Days prior to an Interest Payment Date
will be the applicable Reference Rate for the
remaining days in such Interest Period.

If such rate does not appear at the time and day
designated above in respsct of any day in the
Interest Period, the Calculation Agent shail
determine the Reference Rate by requesting the
principal London office of each of four major banks in
the London interbank market (the “Reference
Banks") to provide a quotation for the rate at which
deposits in USD were offered to prime banks in the
London interbank markset for a period of 8 months at
approximately 11:00 a.m. London time on such day.

If at least two such quotations are provided, the
Reference Rate will be the arithmetic mean of the
quotatians; if fewer than two quotations are provided
as requested in respect of any day in the Interest
Period, the Reference Rate on such day will be the
arithmetic mean of the rates quoted by major banks
in New York City, selected by the Calculation Agent,
at approximately 11:00 a.m., New York City time, for
loans in USD for a period of 8 months to leading
Europsan banks.

Not Applicable
30/360 (unadjusted)

Not Applicable

See paragraph 16 (iii) above

Not Applicable
Not Applicable




19 index Linked Interast Note Pravisions

20  Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

21 Call Option

M
(iiy

(i)
(iv)

Optional Redemption Date(s):
Optional Redemption Amount(s)
of each Note and method, if any,
of calgulation of such amount(s).
If redeemable in part:

Option Exercise Date(s):

(v) Description of any other Issuer's
option:
{vl)  Notice period:
22 Put Option

23 Final Redemption Amount of each Note

24 Edrly Redemption Amount

(i)

(i

(iii}

Early Redemption Amount(s) of
each Note payable on
rademption 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 8(¢c)):

Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

Not Applicable

Not Applicable

Applicable. The Issuer may redeem the Notes In
whole (but not in part) at their Optional Redemption
Amount on any of the Optional Redemption Dates.
Any interest Payment Date

USD 500,000 per Note of USD 500,000 spacified
denomination

Not Applicable

Not Applicable

Not Applicable

At least 5 Business Days (as defined in paragraph
16 (iii}) prior to the relevant Optional Redemption
Date

Not Applicable

USD 500,000 per Notae of USD 500,000 specified

denomination

Conditions apply

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes:

(M

Temporary or permanent Global
Note/Certificate/Definitive
Registered Notes:

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the permanent Global Note




(i) Applicable TEFRA exemption:
(iii) Rule 144A Eligible:

(V) Institutional Accredited Investor

26 Financial Centre(s) (Condition 7(h)} or
other special provisions relating to
payment dates:

27  Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

28  Details relating to Partly Paid Notes:

29  Details relating to Instaiment Notes:

30 Redenomination, renominalisation and
reconventioning provisions:

R Cansolidation provisions:

32 (i) Other terms or special

conditions:
(ii) Applicable tax regime for the
Notes:
DISTRIBUTION
33 { If syndicated, names of
Managers:
(i)  Stabllising Manager (if any):
(Wiy  Dealers Commission:
34  If non-syndicated, name of Dealer:
35  Additional selling restrictions:

OPERATIONAL INFORMATION

38

ISIN Code:

D rules
No
No

London and New York

Yes. Each Talon shall be desmed to mature on the
Interest Payment Date on which the final Coupon
comprised in the relevant Coupon sheet matures.
Not Applicable

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent Global
Note is held on behalf of Eurcclear, Clearstream
Luxembourg or any other clearing system,
notwithstanding Condition 14, notices to Notsholders
may be given by delivery of the relevant notice to
that clearing system for communication by it to
entitled accountholders.

Any notice thus delivered to that clearing system
shall be deemed to have been given to the
Noteholders on the day on which that notice is
delivered to the ciearing system.

Condition 8 applies and the Notes are issued (or
deemed issued) outside France

Not Applicable

Not Applicable
Not Applicable
The Royal Bank of Scotland plc
Not Applicable

X50208880631
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Common Code:

38  Any clearing system(s) other than
Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):

32  Delivery;

40  The Agents appointed in respect of the
Nates are:

GENERAL

41  Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with
Candition 11{a}:

42  The aggregate principal amount of

Notes issued has been transiated into
U.§. doliars at the rate of [+], producing
a gum of (for Notes not denominated in
U.8. dollars):

020889063

Not Applicable

Delivery against payment

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Crédit Agricole S.A., London Branch
2" Floor, 122 Leadenhall Street
London EC3V 4QH '

United Kingdom

ISSUING AGENT
Citibank, N.A.

§ Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA.

39 Allée Scheffer

P.O. Box 1104

Luxembourg

Not Applicable

Not Applicable



LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of herein pursuant to the
U.8.$20,000,000,000 Euro Medium Term Note Programme.

RESPONS$IBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.
Updated Pricing Supplement Signed on behalf of the Issuer on 14 JANUARY 2005:
acting through its London branch

By: ‘A.A-—e._, L—_

uly authorised




RECENT DEVELOPMENTS

oc:uritln §gg¢ ggg Euglnggs In Eutope (pross re/ease dated 17 Decembar 2004)

_ Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the depositary

bank, custody, clearing, fund administration and corporate trust services for Institutional and
Corporaté clients, in France and abroad.

The combination would create the leading player in the Securities Services industry In France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

¢ The leading depositary bank for UCITS in France; the Jargest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
absets under custody throughout the European network for Institutional Clients;

. TThe first ranking French fund administrator, and among the leading European players,
totalling EUR 870 billion in assets under administration, comprising the Fastnet network;

»  Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shargholding, Crédit Agricole S.A. wouid sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees' representatives,

Crédit Agricole 8.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.




Resylts fg. r First Nine Months of 2004 (press release dated 17 November 2004)
1

* Gross bperatlng income €2,895 million (+7.3%)
* Pre-tax ordinary income €3,366 million (+38.1%)
* Net income - Group share:

‘before goodwill and integration-related costs €2,407 million (+46.4%)

‘after goodwill and integration-related costs €1,728 million (+54.6%)

i
Annualised ROE: 13,76% (+4 percentage points)

Thirg-quhrter 2004 results

* Net income - Group share:;
'before goodwill and integration-related costs €874 million (+51.5%)
'after goodwill and Integration-related costs €653 milllon (+70.8%)

Payment,g on 16 December 2004, of an advance on the next dividend of €0.30 per share

Clrédit Agricole S.A’s Board of Directors, chaired by René Carron, met on 17 November 2004
to approve the results for the first nine months of 2004. These results confirm the positive earnings
momentum achieved in the firat half, with gross operating income up 7.3% year-on-year to €2,895
million an'k:! pre-tax ordinary profit up 38.1% to €3,366 million.

In third-quarter 2004 alone, gross aperating income increased by 4.6% year-on-year, pre-tax
ordinary ihcome by 36.9% and net income (Group share) by 70.8%.

Uuring the third quarter, the Group pressed ahead with its Crédit Lyonnais integration
process. The synergies achieved (€300 million at end-Septembaer) are ahead of schedule, mainly due
to measufes taken in the Calyon subsidiary.

The Board of Directors has decided to distribute an advance on the next dividend of €0.30 per
share (€045 after the tax credit), payable on 16 December 2004.

Crédlt Agricole $.A. Consolidated Results

Chrédit Agricole S.A.’s net income (Group share) for the first nine months of 2004 came to
€1,728 miillion, up 54.8% on the year-earlier period. Net income before goodwill amortisation and
integratioh-related costs rose by 46.4% to €2,407 million.

Tinis performance mainly stems from an improvement in operating income, risk-related costs
and the contribution from equity affiliates.

Giross operating income totalled €2,895 million, up 7.3% on the first nine months of 2003,
driven by la combination of.

" 0.7% growth in net banking income to €9,351 million: a strong commercial performance
in asset management, consumer credit and Crédit Lyonnais mors than offset a revenue
décline in corporate and investment banking;

- a 2.1% decrease in operating expenses to €6,456 million, reflecting the synergies
dérlved from Crédit Lyonnais' integration with the Crédit Agricote S.A, Group.

Cbnsequently, the cost/income ratio fell by a further 2 percentage points to 698.0%,
compared with 71.0% in the first nine months of 2003.

Risk-related costs came to €434 million, a sharp decrease of 46.1% on the first nine months



LA

of 2003, ¢hiefly in the corporate and investment banking division's financing activities.

The contribution from equity affillates rose by 30.1% to €803 million, versus €617 million at
end-September 2003. This sharp growth was fuelled by Increased contributions from the Regional
Banks (up 16.7% to €532 million before tax on dividends, versus €456 million at end-September
2003) and from Banca Intesa (€169 million, versus €103 million at end-September 2003).

Fro-tax ordinary income rose by 38.1% year-on-year to €3,366 million,
Net Income - Group share, bafore goodwill amortisation and integration-related costs,

increased by 46.4% to €2,407 million, giving an annualised ROE of 13.75% (up 4 percentage points
year-on-year),

€ m ﬂk % o
% change
9M-03 | 9M-04 | Tan0® | Q3.4 | CRETEE Q3-04/0%.
, 04/9M-03 04/Q2-04 | 93

Net banking Income 5,200 | 8,351 +0.7% | 3,053 | (6.1%) | (0.3%)
Operating expenses {6,5693) | (6,456) (2.1%) [ (2,115) | (2.4%) {2.3%)
Gross aperating income 2,697 2,895 +7.3% 938 (13.3%) +4.6%
Risk-related costs (805) (434) (46.1%) (110) (14.1%) (57.5%)
Income fram equity affiliates 617 803 +30.1% 267 +17.1% | +43.5%
Nét Incomb on fixed asaets (71) 102 n.m. 58 +41.5% x3.2
Pre-tax ordinary income 2,438 3,366 +38.1% 1,153 (5.7%) +36.9%
integration-related costs (225) n.m. (54) n.m. n.m,
Net income 1,386 1,968 +41.3% 726 +11.7% +52.5%
Net Income - Group share 1,118 1,728 +64.8% 6563 +14.8% +70.9%
Net Income - Group share before ;
goodwlil and Integration-related 1,644 2,407 +46.4% 874 +6.2% +51.8%
costs

Third-quarter 2004 operating income was up 4.6% on third-quarter 2003, driven by a
continued decline in operating expenses (down 2.3%). Net income - Group share, before goodwlll
amortisation and integration-related costs rose by 51.5% to €874 million, owing to a sharp 57.5%
decline in risk-related costs during the quarter and a 43.5% increase in the contribution from equity
affiliates. :

Einancial Position

Crédit Agricole 8.A. Group's shareholders' equity group share (excluding FGBR) amounted to
€24.7 bilfion at end-September 2004, up 4.9% compared to end-December 2003.

Risk-weighted assets totalled €218.8 billion.
The overall solvency ratio was 8.4% (Tier 1: 8.0%).
Resul Busin in
During the first nine manths of 2004, Crédit Agricole 8.A.'s six business lines deliverad strong

growth of 26% in their contribution to Group neat incoma before goodwil! and integration-related costs
(€2,951 million). They generated an annuallased ROE of 17.1%.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

Thé Regional Banks recorded further robust growth in business levels during the first nine
months of 2004, This commercial momentum continued to be fuelled by: (i) strong new mortgage
lending; (i) an innovative strategy to win new customers, including the Mozeic PC offer asimed at
younger customers; and (iii) the launch of an ambitious auto campaign combining insurance with
loans. Lastly, driven by a massive campaign to promote retirement savings products, launched early



in the year, the Regional Banks sold 280,000 PERPs (tax-efficient personal pension plans), achleving
8 6% mﬂzrket share by end-September 2004. Life ingurance products also proved very popular with
customers.

Customer assets (excluding equities and bonds) enjoyed strong growth, rising by €22.5
billion (or'6.7%) to €358.9 billion over the twelve months to end-September 2004,
The robust 5.1% Increase in bank deposits was again driven by a continued strong rise in sight
gg;:o;itt)gm(up) 6.4% to €680.6 billion) and particularly sharp growth in passbook deposits (up 9.9% to

. nion},

Amounts outstanding in life insurance paolicies sold by the Regional Banks continued to increase
sharply, fising by 11.7% to €95.1 billion in the twelve months to end-September 2004, Mutual fund
investments increased by 4.4% year-on-year, despite advarse market conditions.

Uondlng continued to grow fast, both in terms of new business and outstanding Ioans
particularly in the mortgage segment.
New medium and long-term lending totalled €35.9 billion, up 20.5% on the first nine months of 2003.
Growth in new mortgage lending came close to 28% over the period.
The Regibnal Banks had €235.8 billion of loans outetanding at end-September 2004, a year-on-year
increase of 8,8% or €19 billion. This growth in lending stems from all segments, with the strongest rise
coming from mortgage loans (up 12.9% year-on-year) and local authority finance posting an excellent
performance (up 11.5%).

€m % %
change change
S9M-03 aM-04 M- Q3.04 Qs-

. 04/9M-03 04/Q3.03
Income from equity affiliates 456 532 +16.7% 170 +16.4%
Preditax ordinary income 456 532 +16.7% 170 +16.4%
Extraordinary items + Tax + FGBR (41)* (60)* +46.3% -

Net income before goodwill

amartisation 416 472 +13.7% 170 +168.4%
‘Allocated capital (€ bn) _ 3.0 a2

ROE 17.0% 18.3%

* Tax impac! of dividands received from Reglonal Banks

In the first nine months of 2004, gross operating income for the 42 Regional Banks
(accounted for under the equity method) grew sharply by 7% to €3.7 billion, fuelled by two positive
factors:

- asignificant increase in net banking Incoms, which rose to €8.5 billion, up 4.3% year-
on-year (or 3.8% excluding investmant of equity). This growth is due to a substantial rige
in fee income (up 8.4% to €2.9 billion), which was driven by all fee categories, but mainly
by the success of the ‘Compte Service’ current account package (nearly 8 million sold so
far). This success reflects the increase in the number of deposit accounts held by
individual customers (up 1.2% year-on-year), while the average number of products per
current account holder remained high (7.5 at end-September 2004).

= tight control over operating expenses, which increasaed by only 2.3% year-on-year. The
cost/income ratlo fell by 0.8 points from 60.2% to 59.4% in the twelve months to end-
September 2004.

Despite a depressed economic background, the cost of credit risk continued to decline,
reaching 25 basis points at end-September 2004, versus 30bp at end-September 2003 and 28bp at
end-Jurne 2004. Doubtful loans amounted to 3.7% of total loans outstanding (compared to 4.1% a
year earlier), while provisioning against bad and doubtful debts increased to 69.2%.

As a result, aggregate net Income of the Regional Banks (equlty-accounted at 25%)
increased by 16.7% to €532 million, while their contribution to Crédit Agricole S.A.’s overall net
Income before goodwill amortisation rose by 13.7% to €472 million, after tax paid on dividends from
CCl and CCA.



Annualised ROE stood at 18.3%.

th thlrd-qu‘artqr 2004, gross operating Income from the Regional Banks was up 3.5% year-
ools-yzeoar. The contribution on an equity-accounted basis came to €170 million, a rise of 16.4% on
-2003.

2. ; FRENCH RETAIL BANKING - CREDIT LYONNAIS

€m SM-03 | SM-04 % Q3-04 % %

change change | change
oM. Q3. Q3-
04/8M-03 04/Q2-04 | 04/Q3-03

Net banking income 2,418 2,529 +4.5% 837 (2.8%) +0.7%

Operating expenses (1,789) | {1,846) | +3.2% (812) | (2.2%) +3.0%

Grops operating income 630 €83 +8.4% 225 (3.4%) {5.1%)

Risk-related costs (130) (113) (13.1%) (37) +15.6% +8.8%

Predtax ordinary income 8§00 570 +14.0% 188 {6.5%) {7.4%)

Extraordinary items + Tax + FGBR [ (157) (172) +9.6% (57) (5.0%) (10.9%)

f;‘:;f&'{}:nb"“" goodwil 343 | 398 | +16.0% | 131 | (T4%) | (5.8%)

Cost/incoms ratio 73.9% | 73.0% 73.1%

Allocated capital (€ bn) 2.1 2.2

ROE 21.5% 23.7%

The Crédit Lyonnais network made a much stronger net income contribution (up 16.0%),
driven by tight contral over risks and expenses. The robust commercial performance in the first nine
months of 2004 was reflected by significant expansion in the customer base, with the number of
accounts reaching a seven-year peak of around 4,276,000 and the number of new accounts opened
rising by 10% year-on-year.

Gustomer deposits and loans outstanding continued to grow in the first nine months of 2004,

Customer assets rose by 5.4% to €114.1 billion in the twelve months to end-September
2004, fuelled by: , ‘

- a rise in bank deposits, driven by a strong increase in sight deposits (up 5.5%) and

continued sharp growth in passbook accounts (up 16.3%), notably following the success of

the Cerise passbook;

= continued growth momentum in life insurance, with in-force business up 9.5% year-on-year
to €28 biltion;

- the successful placing of IPOs launched in early summer of 2004 (bioMérieux, Snecma,
Pages Jaunes).

Loans outstanding increased by 6.4% to €46.6 billion in the twelve months to end-
Septembér 2004, driven by a sharp increase in mortgage loans (up 11.1% year-on-year), with new
mortgage lending still very strong (up 22% on the first nine months of 2003). Qutstanding professional
loang (which now Include short-term as well as medium-term loans) posted a further 6% year-on-year
increase. ‘SME loans were down 3.7%, due to a lower demand for short term loans.

Fuelled by a strong commercial drive, net banking income from the Crédit Lyonnais network
totalled €2,529 million in the first nine months of 2004, rising by 4.5% year-on-year (or §.6% on a like-
for-like basis). This increase stems from two positive trends:

- an increase in fee income, which was up 5.1% year-on-year {or 8.1% on a like-for-like

basis), owing to a robust performance In insurance, new lending and IPQ placements.

Excluding the impact of the Prédica/UAF merger on the network, fee income was up 8.9%.

= a 4.0% increase in the interest margin, which benefited from the positive impact of



volumes and interest rates on funding.

Operating expanses remained under control, rising by 3.2% as a result of the network's
sales development strategy. On a like-for-like basis, operating expenses were up 1.6%, dus to
investments in commercial capability (new branches, call centres, etc.). Excluding these factors,
operating expenses held steady.

The cos Ilncome ratlo improved by 0.9 percentage points year-on-year to 73%.

F*lak-related costs have stabilised since the beginning of 2004, reaching 42 basis points at
end-September 2004 versus 4Sbp a year earlier.

&msa operating income came to €683 million in the first nine months of 2004, rising sharply
by 8.4% (or 18.2% on a like-for-like basis).
ﬁ@nnuallud ROE was 23.7%, up 2.2 percentage points on the firat nine months of 2003.

It third-quarter 2004, gross operating Income fell to €225 million versus €237 million in
third-quarter 2003 (but, on a like-for-like basis, gross operating Income was up 12%).

Risk-related costs totalled €37 million, In line with their third-quarter 2003 level (€34 million).
Net income before goodwilll amortisation came to €131 million, versus €139 milion in Q3-2003.

3. Q;PECIALISED FINANCIAL SERVICES

The specialised financial services business continued to grow sharply, driven by consumer
lending, dspecially abroad.
!

IrL third-quarter 2004, Crédit Agricole S.A, increased its stake in Credibom (Portugal) from
85% to 1@0%.

donsumer credit outstandings ~handled by Sofinco, Finaref and Lukas - rose by a further
12.8% to'€30.5 billion at end-September 2004. Growth was particularly strong outside France, with
outstandihgs up 26.9% excluding Dan'Aktiv, which was acquired in second-quarter 2004,
This incréase was driven by a 9.5% rise in loan origination compared with the year-earlier period.
Growth wias much faster abroad (up 24.2%) than in France (up 4.3% year-on-year).
In France, the 7.9% increase in oustandings was underpinned by: (i) the growth in loans distributed
directly (Up €2.6 billion in the twelve months to end-September 2004); (ii) the ongoing build-up of the
Sofinco/Crédit Lyonnais partnership (up 26.7%); and (iii) greater cooperation with the Regional Banks
(up 10.3% year-on-year).
The forelgn subsidlaries now account for nearly 27% of total consumer credit outstandings compared
to less than 24% in the year-earlier period.

Net banking income was up 14.1% year-on-year, due to a strong rise in volumes, and in
spite of very stiff competition, which depressed margins. Operating expenses rose by 13.7%, mainly
fuelled by international expansion and a change in the consolidation method used for Credibom.
Gross operating income increased by 14.6% to €666 million at end-September 2004, Excluding
Neiertz discount, Crédibom and Dan'Aktiv, net banking income was up 9.3%, operating expenses
rose by 11.0% and gross operating income increased by 8.9%.

Risk-related costs totalled €250 million at end-September 2004 versus €209 million a year
earlier, due to two factors:

-~ the interest discount applied to restructured outstandings under new accounting

régulations (€23 milion)

- changes in the scope of consolidation (Credibom and Dan'Aktiv: €7 miltion).
Excludingl these factors, risk-related costs remained under control, rising by 5.3% year-on-year, below
the rate of revenue growth.

Net income before goodwill amortisation was €260 million, up 5.7% year-on-year. There
was a sharp 38.2% increase in the contribution from European subsidlaries on a like-for-like basis.



Consumér credit accounted 84% of earnings In the specialised financial services business.

Against a sluggish economic background, lease finance outstandings totalled €12.7 billion,
showing & slight acceleration compared to first-half 2004 (up 1.2% at end-September vs 0.8% at end-
June 2004). This growth was driven by property and vehicle leasing.

Net Income before goodwlll amortisation came to €41 mililon for the first nine months of 2004 (up
2.5% y)ear-on-year), including €18 million in the third quartar (up 20% compared to the second
quarter). .

Ih the factoring business, Crédit Agricole signed an agreement In the third quarter to
purchasel Euler Hermés' 49% stake in Eurofactor at end-2004.
Revenues (factored receivables) posted a sharp improvement of 6.1% year-on-year, while
oustandings were up 8.6%, mainly fuelled by business abroad (up 23.1%), especially in Germany.
Risk-related costs were down to €5 million at end-September 2004. Net Income before goodwill
amortisation was €11 million, versus €1 million in the year-earlier period.

€m % %
: change % change change
. 04/8M-03 04/Q3-03
Net banking income 1,602 1,780 +11.1% 604 +0.7% +7.9%
Operating expenses (918) | (1,015) +10.4% (337) (2.0%) +7.3%
Gross operating Income 883 766 +12.0% 287 +4.3% +8.6%
Risk-related costs (247} (278) +11.7% (88) (5.4%) +15.8%
income from equity affillates 4 (4) n.m. (2) (33.3%) n.m.
Pre-tax ordinary income 440 485 +10.2% 177 +10.6% +4.1%
Eg&";’rd'”afy tems + Tax+ | 456y | (171) | +9.6% | (56) (1.8%) (5.1%)
Net jncoms before
goodwlll amortisation and 284 314 +10.6% ”1 +17.5% +9.0%
Integration-related costs
Cost/income ratio 57.4% 57.0% 55.8%
Allogated capital (€ bn) 1.7 1.9
RO 22.4% 21.8%

In this segment as a whole, net banking Income was up significantly by 11.1% year-on-year
to €1.780 billion. Expenses increased by 10.4% to €1.015 bilion. As a result, gross operating
Income rose by 12% to €765 million,

Net income before goodwlll amortlsation and Integration.related costs was up 10.6% to €314
million. Ahnualised ROE was 21.8%. ‘

In third-quarter 2004, gross operating Income rose by 8.6% year-on-year to €267 million,
driven by 7.9% growth in net banking income, which more than offset the 7.3% increase in operating
expenses fuelled by International expansion in the consumer credit business. Net income before
goodwill amortisation and integration-related costs came in at €121 million, up 8% year-on-year.

4, ABSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management and insurance business lines significantly increased their contribution

to Group earnings. During the third quarter, this segment completed the mergers between its main
subsidiaries (CAAM/CLAM and Predica/UAF).
Assets under management (AUM) were up nearly €38 billion year-on-year, mainly fuelled by strong
growth in new life insurance inflows. Total assets under management (excluding double counting)
came to €399 billion at end-September 2004. Q3-04 performance was impacted by a favourable
environment for arbitrage transactions (Sarkozy law, IPOs and PERPs) and the disposal of the private
asset management business in ltaly.

Growth was particularly strong in asset managemant, with AUM rising by €38.9 billion over



the first nine months of 2004. This performance stems from: (i) new inflows, inciuding around €20
billion in &ssets previously managed by UAF and now managed by CAAM from third-quarter 2004;
and (ii) market effect of €8.4 billion.

The Interhational asset management business (8.g. Japan and Spain) posted robust growth in the
third quarter, with assets under management up 55.6% versus end-September 2003.

Overall, margins in the asset management business were boosted by the growing proportion of bond
and alternative investments.

The private banking business increased assets under management by 3.4% year-on-year,
on a like<for-like basis, i.e. excluding the sale to Intesa of the Italian private banking business, which
managed €1.6 billion in assets, Compared to end-December 2003, assets under management were
up €1.7 billion on a like-for-like basis, reflecting: (i) €0.4 billion in net new inflows; (ii) a slight upturn in
the equity markets; and (iii) the positive impact of exchange rates.

The life Insurance subsidiaries maintained an excellent business performance. Overall
premium ‘income was up 7.8%, or 8.4% for unit-linked policies alone, Assets under management
totailed €125.5 billion, up 9.6% year-on-year, fuelled by both Euro based policies (up 9.7%) and unit-
linked ones (up 8.9%).

The property & casualty Insurance business continued to expand very rapidly, with the
overall portfolio growing by 14.6% year-on-year. Premium income was up 17.2% year-on-year,
supported by robust performances in comprehensive household insurance and personal accident
policies. The claims ratio fell to 56.5% over the first nine months 2004 versus 66.6% on the year
earlier pariod, while the combined ratio was an excellent 93.8%.

€m ‘ % % " %
change change | change
oM-03 | eM-04 | “U09° | @304 | 08 as.
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 1,907 | 2,088 | +9.4% 876 (7.4%) +4.8%
Operating expenses (1,024) | (1,032) | +0.8% (351) +2.3% +2.9%
Grosgs operating Income 883 1,054 | +19.4% 325 {18.0%) +8.9%
Risk-related costs (6) (8) - - n.m. (100.0%)
Income from squity affiliates 4 4 - - n.m. n.m.
Pre-tax ordinary income 881 1,052 +19.4% 325 {15.4%) +8.2%
Extraordinary items + Tax + FGBR (305) (351) | +15.1% | (111) | (6.7%) +16.8%
Net income before goodwill
amartisation and integration 576 701 +21.7% 214 {(19.2%) +1.4%
related costs
Cost/iIncome ratio 53.7% | 49.6% 61.9%
Allocated caplital (€ bn) 5.0 5.6
RO 18.2% | 17.2%

Overall gross operating income in this segment came in at €1.054 bililion, up 19.4% on the
first nine months of 2003. This was due to strong net banking income (up 9.4%), coupled with steady
operating iexpenses (up 0.8%).

Niet income before goodwlil amortisation and integration-related costs totalled €701
million, up 21.7% on the first nine months of 2003. Annualised ROE was 17.2%.

In third-quarter 2004, this segment completed the integration of its companies and staff.
Operating income was up 6.9% compared to the same quarter of 2003, driven by a particularly robust
performance in asset management. Net income before goodwill amortisation and Integration-
related costs came to €214 million in Q3-04,
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|
|
|
5. CC}RPORATE AND INVESTMENT BANKING

IvL the first nine months of 2004, despite tough market conditions, the corporate and
investment banking business line generated net Income before goodwill amortisation and integration-
related costs of €820 million, up 40.9% on the year-earlier period. This increase was due to a sharp
reduction!in the cost base, coupled with a decline in risk-related costs, which reached an all-time low.

|
As from early 2004, the corporate and investment banking businesses were heavily Impacted
by preparations leading to the creation of Calyon, followed by an exceptionally large-scale
integration project.

1
Als a result, 2004 is set 1o be a transitional year, with contrasting performances between the
various bisiness areas,

In the first nine months of 2004, net banking income totalled €2.903 billion, down 19.0% year-
on-year, drivan by different trends in each business area.
The cost base was significantly reduced. Operating expenses fell by 15.6% year-on-year, reflecting
more inténsive efforts to achieve integration-related synergies. Gross operating income totalled
€930 millipn, down 25.2% year-on-year,

Risk-related costs reached an ali-time low of €13 million, falling dramatically by 96.8% year-
on-year, -

After €44 million in net income on fixed assets, this segment generated €820 million in net
income Wefore goodwiil amortisation and integration-related costs, giving an annualised ROE
of 14,.2%.

I third-quarter 2004, gross operating income was up 13.6% on second-quarter 2004 to
€342 million. Net income before goodwill amortisation and integration-related costs reached

€318 million, versus €285 million in the previous guarter.
These results reflect contrasting performances in each business area:

Elnancing activities

€m N % Yo

i % change

| oM.03 | oM.04 | oM-08 | Q3-04 chagde | chasae

M-03 04/Q2-04 | 04/Q3-03

Net banking income 3,882 | 2,903 | (19.0%) | 947 | (0.6%) | (15.7%)
Operating expenses (2339) 1 (1,973) | (15.6%) (608) (7.2%) (18.7%)
Gross operating income 1,243 8930 | (25.2%) 342 +13.6% | (10.0%)
Riskr-related costs (405) (13) (96.8%) 2 (82.6%) n.m,
income from equity affiliates - 58 n.m. 22 (38.9%) n.m.,
Net income on fixad asgets (&) 44 n.m. 3 x11 -
Pre-tax ordinary Income 836 1,019 +21.9% 369 +1.1% +581.9%
Extraordinary items + Tax + FGBR (254) (199) (21.7%) (51) {36.3%) {36.3%)
Net [ncome before goodwill
amdrtisation and integration 582 820 +40.9% 318 +11.8% | +95.1%
related coats
Cost/income ratio 65.3% | 68.0% 83.9%
Allogated capital (€ bn) 8.4 7.7
ROE 10.0% | 14.2%

€m % % %
I change change | change
SM-03 | 9IM-04 oM- Q3-04 Qs3- Q3.
04/9M-03 04/Q2-04 | 04/Q3-03




Natfbanklng_lncome

1,562 1,268 | (19.0%) 396 (3.6%) | (23.4%)
Oparating expenses (876) (6862) | (24.4%) | (181) (5.9%) (28.7%)
Gross operating income 686 6804 {12.0%) 205 {1.4%) | (17.7%)
Risk-related costs (420) 28 n.m, 7 (87.7%) n.m.
Incoma from equity affiliates - 57 n.m. 21 (41.7%) n.m.
Net lfcomo on fixed assets {(?) 5 n.m. 3 x5 -
Pre-tax ordinary income 284 694 x2.6 238 (22.1%) | +63.9%
Extrpordlnary items + Tax + FGBR (82) {158) x1.9 (58) +3.6% +20.8%
Net income before goodwill
amortisation and integration 182 536 x2.9 178 {27.9%) | +856.4%
related cosats :
RO¢ 53% | 14.8%

Financing activities generated net income before goodwill amortisation and integration-
related cdsts of €538 million, i.e. aimost triple (x2.9) the figure for 9M-03, which was impacted by very

high risk-telated costs.

Financing activities recorded conflicting trends during this nine-month period:

= A satisfactory performance by structured financing activities, accounting for 56% of 9M-04
revenues. Asset financing operations held up well, notably in the shipping and telecoms

sectors.

= At the same time, in corporate finance, a continued reduction in weighted assets, in line

with the policy introduced several quarters ago.

Expenses fell sharply by 24.4% year-on-year, generating a substantlal improvement in the
cost/incomne ratio, which was down 3.8 percentage points compared to the first nine months of 2003,
reaching 48% in third-quarter 2004, Gross operating Income totalled €604 million in the first nine
months of 2004.

Risk-related costs registered a €28 million net reversal over the perlod, while sector
provisiong remained unchanged.

Affter taking into account the contribution from Al Bank Al Saudi Al Fransi (BSF), which was
transferred into the financing business in 2004, Income from equity affillates came to €57 million in
the first nine months of 2004. Annualised ROE was 14.8%.

In third-quarter 2004, revenues held steady, while operating expenses continued to decline
(down 5.9% on second-quarter 2004). Gross operating income amounted to €205 million (down 1.4%
on the sgcond quarter), while net income before goodwill amortisation and integration-related

costs carhe in at €178 million,

Capital rk nd inv
em % % %
change change | change
oM.03 | 9M-04 sm? Q3-04 03-9 03?
04/9M-03 04/Q2-04 | 04/Q3-03
Net banklrlg Income 2,020 1,637 (19.0%) £51 +1.7% (9.2%)
Operating expenses (1,463) | (1.311) | (10.8%) | (414) | (7.8%) | (13.0%)
Grogs operating Income 587 326 (41.5%) 137 +47.3% +4.6%
Rigk:related costs 15 (41) n.m. (6) n.m. n.m.
income from equity affiliates - 9 n.m. 1 n.m. n.m.
Net ircome on fixad assets - 39 n.m. - n.m. n.m,
Pro-tax ordinary Income 572 325 (43.2%) | 133 x2.1 +34.3%
Extraordinary items + Tax + FGBR {172) (41) (76.2%) 7 n.m. n.m.
Net Income befors goodwill
.amaorrtisation and integration 400 284 (29.0%) 140 x3.7 x2.1
related costs
ROE 18.0% ! 13.3%




18

In the first nine months of 2004, net banking income totalled €1.637 billion, down 19.0%
year-on-year due to internal reorganisation and less buoyant conditions in the capital markets
business compared to 2003, especially in equity and fixed-income derivatives. Performances in
trading and equity derivatives improved in Q3-04 after a low point in Q2-04, while the equity
brokerage business confirmed its return to profits.

Operating expenses were down 10.4% to €1.311 billion, while gross operating income fall
41.5% t0 €326 million.

In Q3-04, private equity business realised €120 million of capital gains.

Risk-related costs totalled €41 million and mainly covered listed investments in the private
equity pottfolio,

After a €33 milion gain from the sale of securities, net income before goodwill
amortisation and integration-related costs totalled €284 million, falling by 29.0% versus the first
nine months of 2003 and generating an annualised ROE of 13.3%.

In third-quarter 2004, net banking income was up slightly, by 1.7%, while operating
expenses were down 7.8%. As a result, gross operating Income increased by 47.3% to €137 million
over the quarter. Net income before goodwlll amortisation and integration-related costs came to
€140 million, increasing 3.7-fold compared to second-quarter 2004,

8. INTERNATIONAL RETAIL BANKING

Net Income in the international retail banking business rose sharply, driven by an excellent
performance from equity affiliates. Net income before goodwill amortisation totalled €246 million in the

first nine months of 2004, up 52.8% year-on-year.

€m % % %
change change | change
oM-03 | sm-04 | “TVI® | @3.04 | “TO]E Qs
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 276 256 (7.2%) 70 (29.3%) | (21.3%)
Operating expenses (217) (204) (6.0%) {54) (32.5%) | {23.9%)
Gross operating Income 58 52 (11.8%) 16 {16.8%) | (11.1%)
Risk-related costs (38) {10) (73.7%) 3 n.m. n.m.
Incoma from eguity affiliates 152 208 +37.5% 70 +32.1% | +32.1%
Pre.tax ordinary income 173 251 +45,1% 39 +41.3% | +67.9%
Extraordinary items + Tax + FGBR (12) (5) (58.3%) 1 n.m. n.m.
Net income before goodwill
amartisation and Integration 161 246 +52.8% 90 +40.68% | +80.0%
related costs
Cost/income ratio 78.6% | 79.7% 77.1%
Allocated capital (€ bn) 2.4 2.4
ROE 9.5% 14.3%

This strong improvement stems from Banca Intesa’s contribution, which increased sharply to
€169 million in the first nine months of 2004, up 64.1% year-on-year.
During third-quarter 2004, the Group sold a 42% equity stake in Banque Libano Frangaise (BLF). It
has retained a 8% stake in this bank. Like-for-like gross operating income grows by 19.4% year to

year.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The net loss from proprietary asset management and other activities was reduced to €314

million in the first nine months of 2004, compared to €447 million in the first nine months of 2003,




' _11his Improvement stems from a €283 million increase in net banking income, mainly due to a
€40 million reversal of provisions on the proprietary equity book, versus €180 million of additions to

provisions in the year-earlier period.

This division also saw an increase In financing costs (up €24 million year-on-year), resuilting

from the acquisition of a further stake in Finaref in late 2003 and early 2004.

€m " % " % h %
change change | change
9M-03 | oM-04 | 009" | @304 | “ToSE as)
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income (496) {203) | (59.1% (81 n.m, (66.7%
Operating expenses (305) (386) +26.6% | (158) | +28.8% | +54.5%
Gross operating income {801) (589) | (26.5%) | (237 x2.1 (17.7%
Risk-related costs 21 (16) n.m, 10 n.m. +42.9%
Income from exquity affiliatas ] 4 x4 7 n.m. n.m.
Net income on fixed assets (89) 58 n.m. 66 +37.5% x3.7
Pre-tax ordinary Income {848) (543) | (36.0%) | (165) | +63.4% | (40.9%
Extraordinary items +Tax + FGBR 401 229 (42.9%) 68 n.m. (47.7%)
Net Income before goodwlil (447) | (314) | (29.8%) | (97) | +9.0% | (34.9%)
amaortisation and integration
related costs
Crédi lidated Resuits

In the first nine months of 2004, the Crédit Agricole Group generated net income (Group
share) of €3.6 billion before goodwill and integration-related costs, representing a year-on-year

increase of 32.6%.

This increase was mainly due to robust organic growth, with gross operating income up 4.8% to €6.4

billion and risk-reiated costs down 29.8% year-on-year.

Total shateholders' equity (Group share) plus the Fund for General Banking Risks amounted to €45.6
billion at end-September 2004, The solvency ratio was 10.1% (Tier 1 ratio: 7.9%).

Group financial data
€m 8M-03 o9M-04 %
change
I9M-04/
SM-03
Net banking Income 17,421 | 17,910 | +2.8%
Opereting expenses (11,513) | (11,528) | +1.4%
Gross operating income 5,908 6,381 +4.8%
Riskrrelated costs (1,316) (926) (20.6%)
income from equity affiliates 157 269 +71.3%
Net income on fixed assets (99) 61 n.m.
Pra-tax ordinary income 4,650 5,785 | +24.4%
Integration-related costs - (225) n.m.
Extraordinary items (126) (115) {8.7%)
Tax (1,625) | (1,767) | +15.9%
Googwill amortisation {(547) (551) +0.7%
FGER (23) 22 n.m.
Net Income 2,429 3,149 +29.6%
Nef income - Group share 2,193 2,938 | +34.0%
Net income before goodwlil 2,740 3,834 | +32.68%

amaortisation and Integration-
related costs




The above data relate to the Crédit Agricole Group, consisting of all Local Banks, Regional
Banks, Credit Agricole S.A. and subsidiaries.
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Crédit Agricole S.A,
actinpg through Its London Branch

Issue of EUR 100,000,000 Floating Rate Notes due 27 July 2006 (the “Notes")
under the U.$.$20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the
"Conditions”) set forth in the Offering Circular dated 8 July 2004, This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with such Offering Circular.

Provisions appearing on the face of the Notes

1

(i Issuer;

{ii) Relevant Branch

Crédit Agricole S.A,

L.ondon branch

2 (] Series Number: 90
(1) Tranche Number: 1

3 Specified Currency or Currencies: Euro ("EUR™)
4 Aggregate Nominal Amount: EUR 100,000,000
5 Issue Price: 100 per cent. of the Aggregate Nominal Amount
6 Specified Denominations: EUR 100,000
7 {H lssue Date: 27 January 2005

(1 Interest Commencement Date: Issue Date
8 Maturity Date: 27 July 2006
9 Interest Basis: 3 month EURIBOR - 0.025 per cent. Floating Rate

(further particulars specified in paragraph 17 below)

10 Redemption/Payment Basis: Redemption at par
11 Change of Interest or Not Applicable

Redemption/Payment Basis:
12 Put/Call Options: Not Applicable
13 Status of the Notes: Unsubordinated
14  Listing: Luxembourg
15 Msthod of distribution: Non-syndicated
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
17
(0
(ii)

(iif)
(iv)
v
V)

(vil)

(viii)

(bx)

Fixed Rate Note Provisions
Floating Rate Provisions
Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:
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 the
Rate(s) of Interest and Interest
Amount(s) (if not the Caloulation
Agent)

Screen Rate Determination
(Condition 5(b)(ili)(B)):

¢« Relevant Time:

Intarest Determination Date:

+ Primary Source for Floating
Rate:

¢ Reference Banks (if Primary

Source is "Reference Banks"):

+ Relevant Financial Centre
o Benchmark:

s Representative Amount:
s Effective Date:
+ Specified Duration:

ISDA Determinat'ion {Condition
S(b)(iii}(A)):

¢ Floating Rate Option:

o Designated Maturity:

Nat Applicable

Applicable

As per the Conditions

27 April 2005, 27 July 2005, 27 October 2005, 27
January 2006, 27 April 2006 and 27 July 2006 each
subject to the Business Day Convention in 17(iii)
below

Modified Following Business Day Convention
London and TARGET

Screen Rate Determination

As per the Conditions

Not Applicable

Applicable

11.00am (Brussels time)

Two TARGET Business Days prior to the first day of
each Interast Period

Reuters Page EURIBORO1

Not Applicable

Euro-zone

3 month EURIBOR
Not Applicable

Not Applicable

Nat Applicable

Not Applicable
Not Applicable

(4



¢ Reset Date: Not Applicable

¢ |SDA Definitions: (if different Not Applicable

from those set out in the

Conditions):
(x)  Margin(s): Minus 0.025 per cent. per annum
(xi)  Minimum Rate of Interest: Not Applicable
(xiiy MPximum Rate of Interest. Not Applicable
(xit) Day Count Fraction (Condition 5(j)): Actual/360, adjusted
{xiv) Rate Multiplier: Not Applicable
(xv) Fall back provisions, rounding Not Applicable

provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
thie Conditions:

18 Zero Coupon Note Provisions Not Applicable
19 Index Linked Interest Note Provisions Not Applicable
20  Dual Currency Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

21 Call Option Not Applicable.
22 Put Option Not Applicable

23 Final Redemption Amount of each Note EUR 100,000 per Note of EUR 100,000 specified
denomination '
24 Early Redemption Amount

(i) Early Redemption Amount(s) of  Conditions apply
each Note payable on
redemption for taxation reasons
(Condition 8(c)) or an avent of
default (Condition 10) and/or the
methaod of calculating the same
(if required or if different from
that set out in the Conditions):

@iip Redemption for taxation reasons No
permitted on days other than
Intarast Payment Dates
(Condition 6(c)):

(i)  Unmatured Coupons to become  Yes
void upon early redemption
(Condition 7(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES



25 Form of Notes: Bearer Notes

(fy Temporary or permanent Global Temporary Global Note exchangeable for a
Note/Certificate/Definitive permanent Global Note which is exchangeable for
Registered Notes: Definitive Notes in the limited circumstances

specified in the permanent Global Note

(i Applicable TEFRA exemption: D rules
(i)  Rule 144A Eligible: No
(iv) Institutional Accredited Investor  No
26 Financial Centre(s) (Condition 7(h)) or London and TARGET
other special provisions relating to

payment dates:

27 Talons for future Coupons or Receipts Yes. Each Talon shall be deemed to mature on the
to'be attached to Definitive Notes (and Interest Payment Date on which the final Coupon

dates on which such Talons mature): comprised in the relevant Coupon sheet matures.
28 Details relating to Partly Paid Notes: Not Applicable
29 Details relating to Instaiment Notes: Not Applicable

30 Redenomination, renominalisation and  Not Applicable
reconventioning provisions; |

31 Consolidation provisions: Not Applicable
32 (i) Other terms or special Not Applicable
conditions:
{ii) Applicable tax regime for the Condition 8 applies and the Notes are issusd (or
Notes: deemed issued) outside France
DISTRIBUTION
33 (i) If syndicated, names of Not Applicable
Managers:
(ii) Stabilising Manager (if any): Not Applicable
(i) Dealer's Commission: Not Applicable
34 If hon-syndicated, name of Dealer: The Royal Bank of Scotland plc
35 Additional selling restrictions: Not Applicable

OPERATIONAL INFORMATION

38  ISIN Code: X50210826359
37 Common Code: 021082835
38  Any clearing system(s) other than Not Applicable

Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):



38 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.8. dollars at the rate of U.§.§ 1.3061
per Euro, producing a sum of (for Notes
not denominated in U.S, dollars):

LISTING APPLICATION

Delivery against payment

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Cradit Agricole S.A., London Branch

2" Floor, 122 Leadenhall Street

London EC3V 4QH

United Kingdom

ISSUING AGENT

Citibank, N.A.

§ Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA

39 Allée Scheffer

P.O. Box 1104

Luxembourg

Not Applicable

U.S.$ 130,610,000

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U S$.$ 20,000,000,000 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: e~ L—"—

et

Duly authorised



RECENT DEVELOPMENTS

Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release dated 31

December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which
Credit Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A.B.
(Credit and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by
CECEI| (Comité des établissements de crédit et des entreprises d'investissement).

By acquiring full control of Finaref $.A. and Finaref Group A B., Crédit Agricole S.A. continues
to reinforce its positions in consumer credit, which is one of its pricrities for development in France
and in intarnational markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed
at concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to
reinforcerits financial structure.

At the same time, PPR, Crédit Agricole S.A. and Finaref have agresd to comfort their
partnership agreements in order to ensure continuity of relations between Finaref and the retail
brands of PPR in the long term.

AGF and CrédIt Agricole diversity and consolidate thelr working relatlonship (press refease
dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which
Pacifica, the property & casuaity insurance subsidiary of Crédit Agricole, is to acquire 35% of the
share capital of Assurances Fédérales IARD. The agreement is subject to the approval of the
committee of insurance companies (comité des entreprises d'assurance) and would become effective
in 2005. Assurances Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole.
The AGF Group would hold a put on its 60% of the share capital, exercisable at any time until 30 June
2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial
Asgistance and Pacifica - Predica are renewing their partnership agreement for a period of 5 years.
Moreover, they are seeking to broaden their relationship in the area of borrower insurance. AGF and
Crédit Agricole are pleased with the terms of this agreement and the strengthening of their ties.

The Crédit Agricole Group and the Caisse d’Eparane Group plan to ¢reate a major player In the
Securities Services Business in Europe (press release dated 17 December 2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the depositary
bank, custody, clearing, fund administration and corporate trust services for Institutional and
Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brugsels, Dublin and Amsterdam and would also be:



» The leading depositary bank for UCITS In France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 bilfion in
assets under custody throughout the European natwork for Institutional Clients;

» The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;

¢ Among the three leading corporate trust services providers in France, and a Jeading
European transfer agent, totalling approximately EUR 800 billion in assets.

The two groups have already created, or are currently In the process of creating, specialised
subsidiaties fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2006, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employses’ representatives.

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.

Results for First Nine Months of 2004 (press release dated 17 November 2004)

* Gross operating income €2,895 milllon (+7.3%)
¢ Pre-tax ordinary Income €3,366 million (+38.1%)
* Not income - Group share:
before goodwill and integration-related costs €2,407 million (+46.4%)
after goodwill and integration-related costs €1,728 million (+54.8%)

Annuallsed ROE: 13.75% (+4 percentage points)



Inlm;gggﬂgr 2004 results

* Net income - Group share;
before goodwill and integration-related costs €874 milllon (+61.6%)
after goodwill and integration-related costs €653 million (+70.9%)

Payment, on 16 December 2004, of an advance on the next dividend of €0.30 per share

Crédit Agricole S.A.'s Board of Directors, chaired by René Carron, met on 17 November 2004
to approve the results for the first nine months of 2004. These resuits confirm the positive earnings
momentum achieved in the first half, with gross operating income up 7.3% year-on-year to €2,895
million and pre-tax ordinary profit up 38.1% to €3,388 million.

In third-quarter 2004 alone, gross operating income increased by 4.6% year-on-year, pre-tax
ordinary income by 36.9% and net income (Group share) by 70.9%.

During the third quarter, the Group pressed ahead with its Crédit Lyonnais integration
process. The synergies achieved (€300 million at end-September) are ahead of schedule, mainly due
to measures taken in the Calyon subsidiary.

The Board of Directors has decided to distribute an advance on the next dividend of €0.30 per
share (€0.45 after the tax credit), payable on 16 December 2004,

Crédit Agjricole §.A. Consotidated Results

Crédit Agricole S.A.'s net income (Group share) for the first nine months of 2004 came to
€1,728 million, up 54.8% on the year-earlier period. Net income before goodwill amortisation and
integration-related costs rose by 46.4% to €2,407 million.

This performance mainly stems from an improvement in operating income, risk-related costs
and the contribution from equity affiliates.

Gross operating Income totalled €2,885 million, up 7.3% on the first nine months of 2003,
driven by & combination of;

= 0.7% growth in net banking income to €9,351 million: a strong commercial performance

in asset management, consumer credit and Crédit Lyonnais more than offsel a revenue

decline in corporate and investment banking;

-~ a 2.1% decrease in operating expensas to €8,456 million, reflecting the synergies
derived from Crédit Lyonnais’ integration with the Crédit Agricole S.A. Group.

Consequently, the cost/income ratio fell by a further 2 percentage points to 69.0%,
compared with 71.0% in the first nine months of 2003,

Risk-related costs came to €434 million, a sharp decrease of 46.1% on the first nine months
of 2003, chiefly in the corporate and investment banking division's financing activities.

The contribution from equity afflliates rose by 30.1% to €803 million, versus €617 million at
end-September 2003. This sharp growth was fuelled by increased contributions from the Regional
Banks (up 18.7% to €532 million before tax on dividends, versus €456 million at end-September
2003) and from Banca Intesa (€169 million, versus €103 million at end-September 2003).

Pre-tax ordinary income rose hy 38.1% year-on-year to €3,366 million.
Net Income - Group sharg, before goodwill amortisation and integration-related costs,

increased by 46.4% to €2,407 million, giving an annualised ROE of 13.75% (up 4 percentage points
year-on-year).
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€m % % % change
9M:03 | om-04 | CNINE° | g3.04 | SPANG® | @3.04/a3.
. 04/9M-03 o4/Qz04 | B
Net banking Income 9,290 9,361 +0.7% 3,053 (8.1%) {0.3%)
Operating expenses (6,593) | (84568) | (2.1%) [(2,1158) | (2.4%) (2.3%)
Gross operating Income 2,897 2,895 +7.3% 9838 (13.3%) +4.6%
Risk-relpted costs _{805) {(434) {46.1%) (110) (14.1%) (57.5%)
Income from equity affiliates 617 803 +30.1% 267 +17.1% +43 5%
Net income on fixad assets 71 102 n.m. 58 +41. 6% x3.2
Pre-tax ordinary income 2,438 3,366 +38.1% | 1,153 {5.7%) +36.9%
Integration-related costs (225) n.m. (54) n.m. n.m.
Net income 1,386 1,958 | +41.3% 726 +11.7% +52.8%
Net income - Group share 1,116 1,728 | +54.8% 653 +14.8% +70.9%
Net income - Group share before
goodwlll and Integration-related 1,644 2,407 +48.4% 874 +6.2% +81.5%
costs

Third-quarter 2004 operating income was up 4.6% on third-quarter 2003, driven by a
continued decline in operating expenses (down 2.3%). Net income - Group shars, before goodwiil
amortisation and integration.related costs rose by 51.5% to €874 million, owing to a sharp §7.5%
decline in risk-related costs during the quarter and a 43.5% increase in the contribution from equity
affiliates..

Elnanclal Position

Crédit Agricole S A. Group's shareholders’ equity group share (excluding FGBR) amounted to
€24.7 billion at end-September 2004, up 4.9% compared to end-December 2003,

Risk-weighted assets totalled €216.6 billion.
The overall solvency ratio was 8.4% (Tier 1: 8.0%).
Resul Business Line

During the first nine months of 2004, Crédit Agricole S.A.'s six business lines delivered strong
growth of 25% in their contribution to Group net income before goodwill and integration-related costs
(€2,951 million). They generated an annualised ROE of 17.1%.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks recorded further robust growth in business levels during the first nine
months of 2004, This commercial momentum continued to be fuelled by; (I) strong new meortgage
lending; (i) an innovative strategy to win new customers, including the Mozaic PC offer aimed at
younger customers; and (iii) the launch of an ambitious auto campaign combining insurance with
loans. Lastly, driven by a massive campaign to promote retirement savings products, launched early
in the year, the Regional Banks sold 290,000 PERPs (tax-efficient personal pension plans), achieving
a 38% market share by end-September 2004. Life insurance products also proved very popular with
customers. :

Customer assets (exciuding equities and bonds) snjoyed strong growth, rising by €22.5
billion {or 8.7%) to €358.9 billion over the twelve months to end-September 2004,
The robust 5.1% increase in bank deposits was again driven by a continued strong rise in sight
deposits'(up 6.4% to €60.6 billion) and particularly sharp growth in passbook deposits (up 8.9% to
€51.5 billion).
Amounts outstanding in life insurance policies sold by the Regional Banks continued to increase
sharply, riging by 11.7% to €95.1 billion in the twelve months to end-September 2004. Mutual fund
investments increased by 4.4% year-on-year, despite adverse market conditions.



Lending continued to grow fast, both in terms of new business and outstanding loans,

particulatiy in the mortgage segment.

New medium and long-term lending totalled €35.8 billion, up 20.5% on the first nine months of 2003,
Growth in new mortgage lending came close to 28% over the period.
The Regional Banks had €235.8 billion of loans outstanding at end-September 2004, a year-on-year
increase of 8.8% or €19 billion. This growth In lending stems from all segments, with the strongest rise
coming from mortgage loans (up 12.9% year-on-year) and local authority finance posting an exceflent

performance (up 11.5%).

€m % %
change change
oM-03 | om-04 | 9% | asos | A0

04/9M-03 04/Q3-03

income from equity affiliates 458 532 +16.7% 170 +16.4%

Pre-tax ordinary income 458 532 +16.7% 170 +16.4%

Exttacrdinary items + Tax + FGBR (41)* {60)* +48.3% -

NeLincome pefore goodwill M5 | 472 | +3T% | 170 | +16.4%

Allocated capital (€ bn) 3.0 3.2

RO 17.0% 18.3%

* Tax impact of dividends received from Regional Banks

In the first nine months of 2004, gross operating Income for the 42 Regional Banks
(accounted for under the equity method) grew sharply by 7% to €3.7 blllion, fuelled by two positive

factors.

<« a significant increase in net banking income, which rose to €8.5 billion, up 4.3% year-
on-yaar {or 3.6% excluding investment of equity). This growth is due to a substantial rise
in fee income (up 8.4% to €2.9 billion), which was driven by all fee categories, but mainly
by the success of the 'Compte Service' current account package (nearly 8 million sold so

far). This success reflects the increase in the number of deposit accounts held by

individual customers (up 1.2% year-on-year), while the average number of products per

current account holder remained high (7.5 at end-September 2004).
» tight control over operating expenses, which increased by only 2.3% year-on-year. The

cost/income ratio fell by 0.8 points from 60.2% to §9.4% in the twelve months to end-

September 2004,

Despite a depressed economic background, the cost of credit risk continued to decline,
reaching 25 basis points at end-September 2004, versus 30bp at end-September 2003 and 28bp at
end-June 2004, Doubtful loans amounted to 3.7% of total loans outstanding (compared to 4.1% a

year earlier), while provisioning against bad and doubtful debts increased to 69.2%.

As a result, aggregate net Income of the Regional Banks (equity-accounted at 25%)
increased by 16.7% to €532 million, while their contribution to Crédit Agricole S.A.’s overall net
income before goodwill amortisation rose by 13.7% to €472 million, after tax paid on dividends from

CCland CCA,
Annuallsed ROE stood at 18.3%.

in third-quarter 2004, gross operating Income from the Regional Banke was up 3.5% year-
on-year. The contribution on an equity-accounted basls came to €170 million, a rise of 18.4% on

Q3-2003.
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2. : FRENCH RETAIL BANKING - CREDIT LYONNAIS

€m M-03 | 9M-04 % Q3-04 % %
change change | change
M- Q3. Q3-

) 04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 2419 | 2,529 +4 5% 837 (2.8%) +0.7%
Operating expenses (1,789) | (1,846) | +3.2% (612) (2.2%) +3.0%
Gross operating income 630 683 +8.4% 225 (3.4%) (5.1%)
Risk-ralated costs (130) {113) (13.1%) (3N +15.6% +8.8%
Pre-tax ordinary income 500 570 +14.0% 188 (6.5%) (7.4%)
Extraordinary itsms + Tax + FGBR | (157) (172) +9.6% (57) (5.0%) [ (10.9%)
Aoty ore goodwill 343 | 398 | +18.0% | 131 | (T1%) | (5.8%)
Costlincome ratio 73.9% | 73.0% 73.1%

Allgcated capital (€ br) 241 2.2
RQE 2M1.5% | 23.7%

The Crédit Lyonnais network made a much stronger net Income contribution (up 16.0%),
driven by tight control over risks and expenses. The robust commercial performance in the first nine
months of 2004 was reflected by significant expansion in the customer base, with the number of

accounts reaching a seven-year peak of around 4,275,000 and the number of new accounts opened
rising by 10% year-on-year.

Customer deposits and lpans outstanding continued to grow In the first nine months of 2004,

Customer assets rose by 5.4% to €114.1 billion in the twelve months to end-September
2004, fuelled by:

- a rise in bank deposits, driven by a strong increase in sight deposits (up 5.5%) and

continued sharp growth in passbook accounts (up 16.3%), notably following the success of

the Cerise passbook;

- continued growth momaentum in life insurance, with in-force business up 9.5% year-on-year

to €29 billion; ;

- the successful placing of IPOs launched in early summer of 2004 (bioMérieux, Snecma,

Pages Jaunes).

Loans outstanding increased by 6.4% to €466 billion in the twelve months to end-
September 2004, driven by a sharp increage in mortgage loans (up 11.1% year-on-year), with new
mortgage lending still very strong (up 22% on the first nine months of 2003). Outstanding professional
loans (which now include short-term as well as medium-term loans) posted a further 6% year-on-year
increase, SME Joans were down 3.7%, due to a lower demand for short term loans.

Fuelled by a strong commercial drive, net banking Income from the Crédit Lyonnais network

“totalled €2,529 million in the first nine months of 2004, rising by 4.5% year-on-year (or 5.6% on a like-
for-like basis). This increase stems from two positive trends:

= anincreage in fee Income, which was up 5.1% year-on-year (or 8.1% on a like-for-like

basis), owing to a robust performance in insurance, new lending and IPO placements.

Excluding the impact of the Prédica/UAF merger on the network, fee income was up 8.9%.

« 8 4.0% increase in the Interest margin, which bensfited from the positive impact of

volumes and interest rates on funding.

Operating expenses remained under control, rising by 3.2% as a result of the network's
sales development strategy. On a like-for-like basis, operating expenses were up 1.6%, due to
investments in commercial capability (new hranches, call centres, ete.). Excluding these factors,
operating expenses held steady.
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The costlincome ratio improved by 0.9 percentage points year-on-year to 73%.

Risk-related costs have stabllised since the beginning of 2004, reaching 42 basis points at |
end-September 2004 versus 49bp a year earlier,

Gross operating income came to €683 million in the first nine months of 2004, rising sharply
by 8.4% (or 18.2% on a like-for-like basis).

Annualised ROE was 23.7%, up 2.2 percentage points on the first nine months of 2003.

In third-quarter 2004, gross operating income fell to €225 million versus €237 million in
third-quarter 2003 (but, on a like-for-like basis, gross operating income was up 12%).

Rigk-related costs totalled €37 million, in line with their third-quarter 2003 level (€34 million).
Net income before goodwlll amortisation came to €131 million, versus €138 million in Q3-2003.

3. SPECIALISED FINANCIAL SERVICES

The specialised financial services business continued to grow sharply, driven by consumer
lending, especially abroad.

In third-quarter 2004, Crédit Agricole S.A. increased its stake in Credibom (Portugal) from
85% to 100%.

Consumer credit outstandings -handled by Sofinco, Finaref and Lukas ~ rose by a further
12.8% to €30.5 billion at end-September 2004. Growth was particularly strong outside France, with
outstandings up 28.9% excluding Dan'Aktiv, which was acquired in second-quarter 2004.
This increase was driven by a 9.5% rise in loan origination compared with the yesr-earlier period.
Growth was much faster abroad (up 24.2%) than in France (up 4.3% year-on-year).
In France, the 7.9% increase in oustandings was underpinned by: (i) the growth in loans distributed
directly (up €2.6 billion in the twelve months to end-September 2004); (il) the ongoing build-up of the
Sofinco/Crédit Lyonnais partnership (up 26.7%); and (iii) greater cooperation with the Regional Banks
(up 10.3% year-on-year),
The foreign subsidiaries now account for nsarly 27% of total consumer credit outstandings compared
to less than 24% in the year-earlier period.

Net banking income was up 14.1% year-on-year, due to a strong rise in volumes, and in
spite of very stiff competition, which depressed margins. Operating expenses rose by 13.7%, mainly
fuelled by international expansion and a change in the consolidation method used for Credibom.
Gross operating income increased by 14.6% to €866 million at end-Septembar 2004, Excluding
Neiertz discount, Crédibom and Dan'Aktiv, net banking income was up 9.3%, operating expenses
rose by 11.0% and gross operating income Iincreased by 8.9%.

Risk-related costs totalled €250 million at end-Septamber 2004 versus €208 million a year
earlier, due to two factors:

- the interest discount applied to restructured outstandings under new accounting

regulations (€23 million)

- changes in the scape of consolidation (Credibom and Dan'Aktiv: €7 million).
Excluding these factors, risk-related costs remained under control, rising by 5.3% year-on-year, below
the rate of revenue growth.

Net Income before goodwlll amortisation was €260 million, up 5.7% year-on-year. Thers
was a sharp 38.2% increase in the contribution from European subsidiaries on a like-for-like basis.
Consumer credit accounted 84% of earnings in the speacialised financial services business.

Against a sluggish economic background, lease flnance outstandings totalled €12.7 bitlion,
showing a slight acceleration compared to first-half 2004 (up 1.2% at end-September vs 0.8% at end-
June 2004). This growth was driven by property and vehicle leasing.

Net Income before goodwill amortisation came to €41 million for the first nine months of 2004 (up
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2.5% ye;br-on-year), including €18 million in the third quarter (up 20% compared to the second
quarter), |

|

In the factoring business, Crédit Agricole signed an agresment in the third quarter to
purchasd Euler Hermés' 48% stake in Eurofactor at end-2004.
Revenuds (factored receivables) posted a sharp improvement of 6.1% year-on-year, while
oustandings were up 8.6%, mainly fuelled by business abroad (up 23.1%), especially in Germany.
Risk-related costs were down to €5 million at end-September 2004, Net income befores goodwill
amortisation was €11 million, versus €1 million in the year-earlier period.

LR

€m % " %

3 change % change change

9M-03 9M-04 aM- Q3-04 Q3-04/Q2-04 Qs-

; 04/9M-03 04/Q3-03
Net banking Income 1,602 1,780 +11.1% 604 +0.7% +7.9%
Operating expenses (919) | (1,015) +10.4% (337) {2.0%) +7.3%
Grgss operating income 683 768 +12.0% 267 +4.3% +8.6%
Rigk-ralated costs (247) (278) +11.7% (88) (5.4%) +15.8%
Income from equity affiliates 4 (4) n.m. (2) (33.3%) n.m.
Pre-tax ordinary Income 440 485 +10.2% 177 +10.6% +4.9%
Egtggm'”w tems + Tex+ | (4g6) | (171) | +9.6% | (58) (1.8%) (5.1%)
Net iIncome before
goadwlll amortisation and 284 314 +10.6% 121 +17.5% +9.0%
Integration-related costs
Costlincome ratlo 67.4% 57.0% 55.8%

Alocated caplital (€ bn) 1.7 1.9
ROE 22.4% 21.8%

Ih this segment as a whole, net banking Income was up significantly by 11.1% year-on-year
to €1.780 billion. Expenses increased by 10.4% to €1.015 billion. As a result, gross operating
Income fose by 12% to €785 million.

Net incame before goodwilll amortisation and Integration-related costs was up 10.6% to €314
million. Annualised ROE was 21.8%.

In third.quarter 2004, gross operating Income rose by 8.5% year-on-year to €267 million,
driven by 7.9% growth in net banking income, which more than offaet the 7.3% increase in operating
expenses fuelled by international expansion in the consumer credit business. Net income before
goodwilil amortisation and Integration-related costs came in at €121 million, up 9% year-on-year,

4. ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management and insurance business lines significantly increased their contribution

to Group earnings. During the third quarter, this segment completed the mergers between its main
subsidiaties (CAAM/CLAM and Predica/UAF).
Assets under management (AUM) were up nearly €36 billion year-on-year, mainly fuelled by strong
growth in new life insurance inflows. Total assets under management (excluding double counting)
came to €399 billion at end-September 2004. Q3-04 performance was impacted by a favourable
environment for arbitrage transactions (Sarkozy law, IPOs and PERPs) and the disposal of the private
asset management business in Italy.

Growth was particularly strong in aswet managemeant, with AUM rising by €38.9 billlon over
the first nine months of 2004. This performance stems from: (i) new inflows, including around €20
billion in lassets previously managed by UAF and now managed by CAAM from third-quarter 2004;
and (ii) market effect of €6.4 billion.

The International asset management business (e.g. Japan and Spain) posted robust growth in the
third qualrter, with assets under management up 55.6% versus end-September 2003.
Overall, margins in the asset management business were boosted by the growing proportion of bond
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and alterhative investments.

The private banking business increased assets under management by 3.4% year-on-year,
on a like-for-like basis, i.e. excluding the sale to Intesa of the Italian private banking business, which
managed €1.6 billion in assets. Compared to end-December 2003, assets under management were
up €1.7 Billion on a like-for-like basis, reflecting: (i) €0.4 billion in net new inflows; (if) a stight upturn in
the equity markets; and (iii) the positive impact of exchange rates.

The life insurance subsidiaries maintained an excellent business performance. Overall
premium' income was up 7.8%, or 8.4% for unit-linked policles alone. Assets under management
totalled €125.5 billion, up 9.6% year-on-year, fuelled by both Euro based policies (up 9.7%) and unit-
linked onkas (up 8.8%).

The property & casualty Insurance business continued to expand very rapidly, with the
overall portfolio growing by 14.6% year-on-year. Premium income was up 17.2% year-on-year,
supported by robust performances in comprehensive household insurance and personal accident
policies. The claims ratio fell to 56.5% over the first nine months 2004 versus 66.6% on the year
earller pariod, while the combined ratio was an excellent 83.8%.

€m % % %

: change change | change

oM-03 | om-04 | ©NIE® | @3.04 Qs? 03_9

: 04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 1,807 | 2,086 +9.4% 676 (7.4%) +4.8%
Opatating sxpenses (1,024) | (1,032) +0.8% (351) +2.3% +2.9%
Gross operating Income . 883 1,054 | +19.4% 326 (16.0%) +6.9%
Rigk-related costs (8) (6) - - n.m. (100.0%)
Income from equity affiliatas 4 4 - - n.m. n.m.
Pre-tax ordinary income 851 1,052 | +19.4% | 325 | (18.4%) | +8.2%
Extraordinary items + Tax + FGBR (305) (351) | +16.1% | (111) (6.7%) +16.8%
Net income before goodwill
amortisation and Integration 576 701 | +21.7% | 214 | (19.2%) | +1.4%
related costs
Cost/income ratio 53.7% | 49.5% 51.9%
Allgcated capital (€ bn) 8.0 5.5
ROE 15.2% | 17.2%

Overall gross operating Income in this segment came in at €1.054 billion, up 19.4% on the
first nine months of 2003. This was due to strong net banking income (up 9.4%), coupled with steady
operating expenses (up_O.B%).

Net Income before goodwill amortisation and Integration-related costs totalled €701
million, up 21.7% on the first nine months of 2003. Annuallsed ROE was 17.2%.

Ih third-quarter 2004, this segment completed the integration of its companies and staff.
Operating income was up 6.9% compared to the same quarter of 2003, driven by a particularly robust
performance in asset management. Net income bafors goodwill amortisation and Integration-
related dosts came to €214 million in Q3-04.
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5. CORPORATE AND INVESTMENT BANKING

In the first nine months of 2004, despite tough market conditions, the corporate and
investment banking business line generated net income befors goodwill amonrtisation and integration-
related costs of €820 million, up 40.9% on the year-earlier period. This increase was due to a sharp
reduction in the cost base, coupled with a decline in risk-related costs, which reached an all-time low.

As from early 2004, the corporate and investment banking businesses were heavily impacted
by preparations leading to the creation of Calyon, followed by an exceptionally large-scale
integration project.

As a result, 2004 s set to be a transitional year, with contrasting performances between the

various husiness areas.

€m % change % %
9M-03 | OM-04 | SM.04/ | Q3.04 | CRED0® | ChANGE

M-03 04/Q2-04 | 04/Q3-03

Net banking income 3,682 2,903 (19.0%) 947 (0.8%) (15.7%)

Operating expenses (2,339) | (1,973) | (15.6%) | (605) (7.2%) (18.7%)

Gross operating income 1,243 930 (25.2%) 342 +13.6% | (10.0%)

Risk-related costs (405) (13) (86.8%) 2 (92.6%) n.m,

Income from equity affiliates - 58 n.m. 22 (38.9%) n.m.

Net income on fixed agsets (2) 44 n.m. 3 x11 -

Pre-tax ordinary income 838 1,019 | +21.9% 369 +1.1% +51.9%

Extraordinary items + Tax + FGBR (254) (199) (21.7%) (51) | (36.3%) 36.3%)

Net income before goodwill

amortisation and integration 582 820 +40.9% 318 +11.6% | +96.1%

related costs ‘

Cost/income ratlo 65.3% | 68.0% 83.9%

Allocated capital (€ bn) 8.4 1.7

ROE 10.0% 14.2%

In the first nine months of 2004, net banking income totalled €2.803 billion, down 18.0% year-
on-year, driven by different trends in each business area.
The cost base was significantly reduced. Operating expenses fell by 15.6% year-on-year, reflecting
more intensive efforts to achieve integration-related synergies. Gross operating Income totalled

€930 million, down 25.2% year-on-year.

Risk-related costs reached an all-time low of €13 million, falling dramatically by 86.8% year-

on-year.

After €44 million in net income on fixed assets, this segment generated €820 million in net
income hefore goodwill amortisation and Integration-related costs, giving an annualised ROE

of 14.2%.

In third-quarter 2004, gross operating income was up 13.6% on second-quarter 2004 to
€342 million. Net income before goodwill amortisation and integration-related costs reached
€318 mitlion, versus €285 million in the previous quarter.

These results reflect contrasting performancas in each business area:
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Financing actlviti
€m % % %
' change change | change
9M-03 | sM-04 | T BY% | @3.04 m? P
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 1,562 1,286 (19.0%) 396 (3.6%) (23.4%)
Opérating expenses (876) (662) (24.4%) | (191) (5.9%) (28.7%)
Grass operating Income - BB6 604 {12.0%) 206 (1.4%) (17.7%)
Risk-related costs (420) 28 n.m. 7 (87.7%) n.m.
Income from aquity atfillates - 57 n.m. 21 (41.7%) n.m.
Nat income on fixed assats (2) 5 n.m. 3 x5 -
Pro-tax ordinary income 264 894 x2.6 238 (22,1%) | +63.9%
Extraordinary items + Tax + FGBR (82) {158) x1.9 (58) +3.6% | +20.8%
Netiincome before goodwill
amortisation and integration 182 £38 x2.9 178 (27.9%) | +86.4%
related costs
ROE 63% | 14.8%

Financing activitiss generated net income before goodwill amortisation and integration-
related costs of €536 million, i.e. almost triple (x2.9) the figure for 9M-03, which was impacted by very

high risk-related costs.

financing activities recorded gonflicting trends during this nine-month period:

- A satisfactory performance by structured financing activities, accounting for §6% of 8M-04
revenues. Asset financing operations held up well, notably in the shipping and telecoms

gectors,

= At the same time, in corporate finance, a continued reduction in weighted assets, in line

with the policy introduced several quarters ago.

Expenses fell sharply by 24.4% year-on-year, generating a substantial improvement in the
cost/income ratlo, which was down 3.8 percentage points compared to the first nine months of 2003,
reaching 48% in third-quarter 2004, Gross operating income totalled €604 million in the first nine
months of 2004.

Risk-related costs registered a €28 milion net reversal over the period, while sector
provisions remained unchanged.

After taking into account the contribution from Al Bank Al Saudi Al Fransi (BSF), which was
transferred into the financing business in 2004, Income from equity affiliates came to €57 million in
the first nine months of 2004, Annualised ROE was 14.8%.

tn third-quarter 2004, revenues held steady, while operating expenses continued to decline
{down 5.8% on second-quarter 2004). Gross operating Income amounted to €205 million (down 1.4%
on the second quarter), while net income before goodwill amortisation and integration-related
costs came in at €178 million.

Capltal markets and [nyegiment banking
e€m % % %
change . change | change
SM-03 | 9M-04 oM. Q3-04 Q3- Q3-
, 04/9M-03 04/Q2-04 | 04/Q3-03
Net banking Income 2,020 1,637 | (18.0%) 551 +1.7% (9.2%)
Operating expenses (1,463) | (1,311) | (10.4%) | (414) (7.8%) | (13.0%)
Grgss operating income 557 326 {41.5%) 137 +47.3% +4.6%
Risk-related costs - 15 {41) n.m. {5) n.m. n.m.
Income from equity affiliates - 1 n.m. 1 nm, n.m.
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Neﬁﬁoome on fixed assets - 39 n.m. - n.m, n.m.
Pre-tax ordinary income 872 325 {43.2%) 133 x2.1 +34.3%
Extraordinary items + Tax + FGBR (172) (41) (78.2%) 7 h.m. n.m.
Net income before goodwill

amortisation and integration 400 284 (29.0%) 140 x3.7 x2.1
related costs

ROE 18.0% | 13.3%

In the first nine months of 2004, net banking income totalled €1.637 billion, down 12.0%
year-on-year due to internal reorganisation and less buoyant conditions In the capital markets
business compared to 2003, especially in equity and fixed-income derivatives. Performances in
trading and equity derivatives improved in Q3-04 after a low point in Q2-04, while the equity
brokerage business confirmed its return to profits.

Operating expensas were down 10.4% to €1.311 billion, while gross operating income fell
41.5% to €326 million.

In Q3-04, private equity business realised €120 million of capital gains.

Risk-related costs totalled €41 million and mainly covered listed investments in the private
equity partfalio.

After a €38 million gain from the sale of securities, net Income before goodwill
amortisation and integration-related costs totalled €284 million, falling by 29.0% versus the first
nine months of 2003 and generating an annualised ROE of 13.3%.

In third-quarter 2004, net banking income was up slightly, by 1.7%, while operating
expenses were down 7.8%. Ag a result, gross operating incomae increased by 47.3% to €137 million
over the quarter, Net income before goodwill amortisation and integration-related costs came to
€140 million, increasing 3.7-fold compared to second-quarter 2004, '

6. INTERNATIONAL RETAIL BANKING

Net income in the international retail banking business rose sharply, driven by an excellent
performance from equity affiliates. Net income before goodwill amontisation totalled €246 million In the

first nine months of 2004, up 52.8% year-on-year,

€m h % % h %
change change | change
9M-03 | SM-04 oM. Q3-04 Qs- Qs-
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 276 256 (7.2%) 70 | (29.3%) | (21.3%)
Operating expenses (217) (204) (6.0%) (54) (32.5%) | (23.9%)
Gross operating income 59 52 {11.9%) 16 (15.8%) | (11.1%)
Risk-related costs {38) (10) (73.7%) 3 n.m. n.m.
Income from equity affiliates 152 208 +37.5% 70 +32.1% | +32.1%
Pre-tax ordinary income 173 251 +45.1% 89 +41.3% | +67.9%
Extraordinary items + Tax + FGBR (12) (5) (58.3%) 1 n.m. nm.
Net income befors goodwill
amortisation and intagration 161 246 +52.8% 80 +40.6% | +80.0%
related costs
Cost/incoms ratio 78.6% | 79.7% 77.1%
Aliocated capltal (€ bn) 2.4 2.4
ROE 9.5% 14.3%

This strong improvement stems from Banca Intesa’s contribution, which increased sharply to
€168 million in the first nine months of 2004, up 64.1% year-on-year.
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During third-quarter 2004, the Group sold a 42% equity stake in Banque Libano Frangalse (BLF). It
has retained a 9% stake in this bank. Like-for-like gross operating income grows by 19.4% year to
year,

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The net loss from proprietary asset management and other activities was reduced to €314
million in‘the first nine months of 2004, compared to €447 million in the first nine months of 2003.

This improvement stems from a €293 million increase in net banking income, mainly due to a
€40 million reversal of provisions on the proprietary equity book, versus €180 million of additions to
provisions in the year-earlier period.

This division also saw an increase in financing costs (up €24 million year-on-year), resulting
from the acquisition of a further stake in Finaref in late 2003 and early 2004.

€m % % %
change change | change
oM-03 | sM-04 | “UN9¢ | Q3.04 a3 Qs
: 04/8M-03 04/Q2-04 | 04/Q3-03
Net banking income (496) {(203) | (59.1%) | (81) n.m. (68.7%)
Operating expenges (305) (386) [ +26.6% | (166) | +26.8% | +54.5%
Grass operating Income {801) (589) | (26.5%) | (237) x2.1 (17.7%)
Rigk-ralated costs 21 (18) n.m. 10 n.m. +42.9%
Incoma from equity affiliates 1 4 x4 7 n.m. n.m.
Nst income on fixed assets (69) &8 n.m. 85 +37.5% x3.7
Pre-tax ordinary Income (B48) (643) (36.0%) | (165) | +83.4% | (40.8%)
Extraordinary items +Tax + FGBR 401 229 (42.9%) 68 n.m. (47.7%)
Net income before goodwill (447) (314) | (28.8%) | (97) +9.0% (34.9%)
amortisation and integration
related costs
r ricole Group Consolidated Resul

In the first nine months of 2004, the Crédit Agricole Group generated net income (Group
share) of €3.6 billion before goodwill and integration-related costs, representing a year-on-year
Increase:of 32.6%.

This increase was mainly due to robust organic growth, with gross operating income up 4.8% to €8.4
billion and risk-related costs down 29.6% year-on-year,

Total shareholders’ equity (Group share) plus the Fund for General Banking Risks amounted to €45.6
billion at end-September 2004. The solvency ratio was 10.1% (Tier 1 ratio: 7.9%).

Group financial data
€em 9M-03 aM-04 %
change
OM-04/
L 9M-03
Net banking income 17,421 | 17,910 | +2.8%
Operating expenses (11,613) [ (11,5628) | +1.4%
Groas operating Income 5,808 6,381 +4.8%
Risk-related costs (1,316) | (926) | (29.8%)
Income from equity affiliates 167 269 +71.3%
Net income on fixed assets (99) 61 n.m.
Prg-tax ordinary income 4,650 5,785 | +24.4%
Integration-related costs - (225) n.m.
Extraordinary items (126) (115) (8.7%)
Tax_ (1,525) | (1,767) | +15.9%
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Goadwill amortisation {547) {651) +0.7%
FGBR (23) 22 n.m.
Net:income 2,429 3,149 | +29.6%
Net income - Group share 2,193 2,938 | +34.0%
Net income before goodwill 2,740 3,834 | +32.6%
amortisation and integration-

related costs

The above data relate to the Crédit Agricole Group, consisting of all Local Banks, Regional
Banks, Crédit Agricole S.A. and subsidianies.
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Crédit Agricole S.A,
acting through its London Branch

Issue of EUR 300,000,000 Fioating Rate Notes due 2 August 2008 (the “"Notes”)
under the U.S.$20,000,000,000 Euro Medlum Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the
“Conditions”) set forth in the Offering Circular dated 8 July 2004, This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with such Offering Circular.

Provisions appearing on the face of the Notes

1

10
11

12
13
14

15

(i) Issuer:

(ii) Relevant Branch

0)] Serigs Number.

(W) Tranche Number:
Specified Currency or Currencies:
Aggregate Nominal Amount:

(0] Issue Price:

(i)  NetProceeds:
Specified Denominations:

(® |ssue Date:

(i) Interest Commencement Date:

.Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
Status of the Notes:
Listing;

Method of distribution:

Crédit Agricole S.A.
London branch

92

1

Euro (“EUR”)

EUR 300,000,000

100.0372 per cent. of the Aggregate Nominal
Amount

EUR 300,111,600
EUR 100,000

2 February 2005
Issue Date

2 August 2006

3 month EURIBOR. Floating Rate
(further particulars specified in paragraph 17 below)

Rademption at par
Not Applicable

Not Applicable
Unsubardinated
Luxembourg

Neon-syndicated



3
b
«
3
~
™
4
5
>
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
17
@i
()

(i)
(iv)
v

(vi)

(vii)

(viii)

(ix)

Fixed Rate Note Provisions
Floating Rate Provisions
Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:
Business Centre(s) (Condition 5(j))

Manner in which tha Rate(s) of
Interest Is/are to be determinad:

Interest Period Date(s):

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent)

Screen Rate Determination
(Condition 5(b)ii)}(B)):

+ Relevant Time;

¢ Interest Detarmination Date:

o Primary Source for Floating
Rate:

* Reference Banks (if Primary

Source is “Reference Banks”).

» Relevant Financial Centre
¢ Benchmark:

» Representative Amount:

s Effective Date:

» Specified Duration;

ISDA Determination (Condition
S(b)(iii)(A)):

« Floating Rate Option:

« Designated Maturity:

Not Applicable

Applicable

As per the Conditions

2 May 2005, 2 August 2005, 2 November 2005, 2
February 2008, 2 May 2006 and 2 August 2006 each
subject to the Business Day Convention in 17(ili)
below

Modified Following Business Day Convention
London and TARGET

Screen Rate Determination

As per the Conditions
Not Applicable

Applicable

11.00am (Brussels time)

Two TARGET Business Days prior to the first day of
each Intersst Period

Reuters Page EURIBORO1
Not Applicable

Euro-zone

3 month EURIBOR
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable



x)
(xi)
(xii)
(xiii)
(xiv)

(xv)

18
19
20

¢ Reset Date:
¢ |SDA Definitions: (if different
from those set out in the
Conditions):
Margin(s):
Minimum Rate of interest:
Maximum Rate of Interest;
Day Count Fraction (Condition 5(j)):
Rate Multiplier:
Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out 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 of each Note
Early Redemption Amount

() Early Redemption Amount(s) of
each Note 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 diffarent from
that set out in the Conditions):

(il Redemption for taxation reasons
parmitted on days other than
Interest Payment Dates
(Condition 8(c)):

Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

(iif)

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Actual/360, adjusted

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable.
Not Applicable

EUR 100,000 per Note of EUR 100,000 specified

denomination

Conditions apply

No

Yes

GENERAL PROVISIONS APPLICABLE YO THE NOTES



25 Form of Notes: Bearer Notes

0
0] Temporary or permanent Global  Temporary Global Note exchangeable for a
Note/Certificate/Definitive permanent Global Note which is exchangeable for
Registered Notes: Definitive Notes in the limited circumstances
specified in the permanent Global Note
) () Applicable TEFRA exemption: D rules
(i)  Rule 144A Eligible: No
(iv) (nstitutional Accredited Investor  No
0 26  Financial Centre(s) (Condition 7(h)) or London and TARGET
other spacial provisions relating to
payment dates:

27  Talons for future Coupons or Receipts  Yes. Each Talon shall be deemed to mature on the
to be attached to Definitive Notes (and Interest Payment Date on which the final Coupon
dates on which such Talons mature); compriged in the relevant Coupon sheet matures.

o

28 Details relating to Partly Paid Notes: Not Applicable

29  Details relating to Instalment Notes: Not Applicable

30 Redenomination, renominalisation and  Not Applicable

° raconventioning provisions:
31 Consolidation provisions: Not Applicable
32 () Other terms or special Not Applicabie
conditions:
(ii) Applicable tax regime for the Condition 8 applies and the Notes are issued (or
o Notes: deemed issued) outside France
DISTRIBUTION
33 (i) If syndicated, names of Not Applicable
Managers:
o (iiy Stabilising Manager (if any); Not Applicable
(i) Dealer's Commissgion: Not Applicable

34 if non-syndicated, name of Dealer: - Goldman Sachs International

¢ 35  Additional selling restrictions: Not Applicable

OPERATIONAL INFORMATION

36  ISIN Code: XS0211017610

37  Common Code:; 021101761

38  Any clearing system(s) other than Not Applicable

® Euroclear and Clearstream

Luxembourg and the relevant
identification number(s):

39  Delivery: Delivery against payment




40 The Agents appeinted in respect of the
Notes are:

GENERAL

41 Additional steps that may only be taken
following approval by an Extracrdinary
Resolution in accordance with
Condition 11(a).

42 The aggregate principal amount of
Notes issued has been translated into
U.S. § at the rate of USD 1.3048 per
Euro, producing a sum of (for Notes not
denominated in U.S, dollars):

LISTING APPLICATION

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Crédn Agricole S.A., London Branch

2" Floor, 122 Leadenhall Street

London EC3V 4QH

United Kingdom

ISSUING AGENT
Citibank, N.A.

5 Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA,

39 Allée Scheffer

P.O. Box 1104

Luxembourg

Not Applicable

U.S.$ 391,470,000

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$20,000,000,000 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
e 2 Aguine

Duly  authorised
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RECENT DEVELOPMENTS

Ac nbyC ricole §.A. of PPR's inin ke In Fingref (press release dated 31
Decemnber, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which
Credit Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A.B.
(Credit and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by
CECE! (Comité des établissements de crédit et des entreprises d'investissement).

By acquiring full contral of Finaref $.A. and Finaref Group A.B., Crédit Agricole S.A. continues
to reinforce its positions In consumer credit, which is one of its priorities for development in France
and in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed
at concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to
reinforce its financial structure,

At the same time, PPR, Crédit Agricole S A and Finaref have agreed to comfort their
partnership agreements in order to ensure continuity of relations between Finaref and the refail
brands of PPR in the long term.

AGF and Crédit Agricole diversify and consolidate their working relationghip (press release

dated 23 Decermber, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which
Pacifica, the property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of the
share capital of Assurances Fédérales IARD. The agreement is subject to the approval of the
committee of insurance companies (comité des entraprises d'assurance) and would become effective
in 2005, Assurances Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole.
The AGF Group would hold a put on its 60% of the share capital, exercisable at any time until 30 June
2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial
Assistance and Pacifica - Predica are renewing their partnership agresment for a period of 5 years.
Moreover, they are seeking to broaden their relationship in the area of borrower insurance. AGF and
Cradit Agricole are pleased with the terms of this agreement and the strengthening of their ties.

ocu:mgg §g ggg Eguinoss ln Euro g (pmss release dated 17 December 2004)

Creadit Agricole S.A. and Caisse Nationale des Calsses d'Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the depositary
bank, custody, clearing, fund administration and corporate trust services for Institutional and
Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:



¢ The leading depositary bank for UCITS in France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
assets under custody throughout the European network for Institutional Clients,

* The first ranking French fund administrator, and amaong the leading European players,
totalling EUR 570 billion in assets under administration, compriging the Fastnet network;

* Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 800 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Cradit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies,

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 85 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees’ representatives.

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.

Resgylts for Firat Nine Months of 2004 (press release dated 17 November 2004)
* Gross operating income €2,896 million (+7.3%)
* Pre-tax ordinary Income €3,366 million (+38.1%)
* Net income - Group share:
before goodwill and integration-related costs €2,407 million (+46.4%)
after goodwill and integration-related costs €1,728 million (+54.8%)

Annualised ROE: 13.75% (+4 percentage points)



Ihird-guarter 2004 resuits

* Not income - Group share: ‘ ‘
before goodwill and integration-related costs €874 million (+61.5%)
after goodwill and integration-related costs €853 million (+70.9%)

Payment, on 16 December 2004, of an advance on the next dividend of €0.30 per share

Crédit Agricole S.A.’s Board of Directors, chaired by René Carron, met on 17 November 2004
to approve the results for the first nine months of 2004. These results confirm the positive earnings
momentum achieved in the first half, with gross operating income up 7.3% year-on-year to €2,895
million and pre-tax ordinary profit up 38.1% to €3,386 million,

In third-quarter 2004 alone, gross operating income increased by 4.6% year-on-year, pre-tax
ordinary Income by 36.9% and net income (Group share) by 70.9%.

During the third quarter, the Group pressed ahead with its Crédit Lyonnais integration
process. The synergies achieved (€300 milllon at end-September) are ahead of schedule, mainly due
to measures taken in the Calyon subsidiary,

The Board of Directors has decided to distribute an advance on the next dividend of €0.30 per
share (€0.45 after the tax credit), payable on 16 December 2004.

C ricol . Con d Res

Crédit Agricole S.A’s net income (Group share) for the first nine months of 2004 came to
€1,728 million, up 54.8% on the year-carlier period. Net income before goodwill amortisation and
integration-related costs rose by 46.4% to €2,407 million.

This performance mainly stems from an improvement in operating income, risk-related costs
and the contribution from equity affiliates.

Gross operating Income totalled €2,895 million, up 7.3% on the first nine months of 2003,
driven by a combination of:

=  0.7% growth in net banking income to €8,351 million: a strong commercial performance

in asset management, consumer credit and Crédit Lyonnais more than offset a revenue

decline in corporate and investment banking;

- a 2.1% decrease In operating aexpenses to €6,456 milion, reflecting the synergies

derived from Crédit Lyonnais’ integration with the Crédit Agricole S.A. Group.

Consequently, the cost/income ratle fell by a further 2 percentage points to 69.0%,
compared with 71.0% in the first nine months of 2003.

Risk-related costs came to €434 million, a sharp decrease of 46.1% on the first nine months
of 2003, chiefly in the corporate and investment banking division’s financing activities.

The contribution from equity affiliates rose by 30.1% to €803 million, versus €617 million at
end-September 2003, This sharp growth was fuelled by increased contributions from the Regional
Banks (up 16.7% to €532 million before tax on dividends, versus €456 million at end-September
2003) and from Banca Intesa (€169 million, versus €103 million at end-September 2003).

Pre-tax ordinary income rose by 38.1% year-on-year to €3,366 million.
Net income - Group share, before goodwill amortisation and integration-related costs,

increased by 46.4% to €2 407 million, giving an annualised ROE of 13.75% (up 4 percentage points
year-on-yaar).



] €m % % o
% change
amM-03 | sm-04 | CNBAG® | o304 | MANG® | 03.04/03.
04/9M-03 o4Q2-04 | %
Net banking income 9,290 | 9,354 +0.7% | 3,063 | (6.1%) (0.3%)
Operating expanses (6,593) | (6,456 (2.1%) | (2,1158) | (2.4%) (2.3%)
o Gross operating income 2697 | 2,896 | +7.3% | 938 | (13.3%) | +4.6%
Risk-related costs (805) (434) (46.1%) (110} | (14.1%) (67.5%)
Income from equity affiliates 817 803 +30.1% 267 +17.1% +43.5%
Nel income on fixed assets 7N 102 n.m. 58 +41.5% x3.2
Pre-tax ordinary income 2,438 3,366 | +38.1% | 1,183 | (5.7%) +38.9%
Integration-related costs {225) nm. [ (54) n.m. n.m,
o Net income 1,386 1,858 +41,3% 726 +11.7% +52.5%
Net Income - Group share 1,116 9,728 | +54.8% 653 +14.8% +70.9%
Net Income - Group share before
goodwill and integration-related 1,644 | 2,407 | +46.4% 874 +8.2% +51.8%
costs
o Third-quarter 2004 operating income was up 4.6% on third-quarter 2003, driven by a

continued decline in operating expenses (down 2.3%). Net Income - Group share, before goodwilil
amortisation and integration-related costs rose by 51.5% to €874 million, owing to a sharp §7.5%
decline in risk-related costs during the quarter and a 43.5% increase In the contribution from equity
affiliates,

o Fin Positi

Crédit Agricole S.A. Group's shareholders' equity group share (excluding FGBR) amounted to
€24.7 billion at end-September 2004, up 4.9% compared to end-December 2003,

Risk-weighted assets totalled €216.6 billion.
[ The overall solvency ratio was 8.4% (Tier 1: 8.0%).
Resul iness
During the first nine months of 2004, Crédit Agricole S.A.’s six business lines delivered strong
i growth of 25% in their contribution to Group net income before goodwill and integration-related costs
o (€2,951 million). They generated an annualised ROE of 17.1%.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks recorded further robust growth in business levels during the first nine
months of 2004. This commaercial momentum continued to be fuelled by: (i) strong new mortgage
lending; (ii) an innovative strategy to win new customers, including the Mozalc PC offer aimed at
younger customers; and (iii) the launch of an ambitious auto campaign combining insurance with
loans. Lastly, driven by a massive campaign to promote retirement savings products, launched early
in the year, the Regional Banks sold 290,000 PERPs (tax-efficient personal pension plans), achieving
a 36% market share by end-September 2004, Life insurance products also proved very popular with
customers.

Customer assets (exciuding equities and bonds) enjoyed strang growth, rising by €22.5
billion (or 8.7%) to €358.9 billion over the twelve months to end-Septembaer 2004,
The robust §.1% increase in bank deposits was again driven by a continued strong rise in sight
deposit?"(up 8.4% to €60.6 billion) and particularty sharp growth in passbook deposits (up 9.9% to
€51.5 billion).
Amounts outstanding in life insurance policies sold by the Reglonal Banks continued to increase
sharply, rising by 11.7% to €95.1 billion in the twelve months to end-September 2004, Mutual fund
investments increased by 4.4% year-on-year, despite adverse market conditions.




® Lending continued to grow fast, both in terms of new business and outstanding loans,
particularly in the mortgage segment.
New medium and long-term lending totalled €35.9 billion, up 20.5% on the first nine months of 2003,
Growth in new mortgage lending came close to 28% over the period.
The Reglona) Banks had €235.8 billion of loans outstanding at end-September 2004, a year-on-year
increaso of 8.8% or €19 billion. This growth in lending stems from all segments, with the strongest rise

() coming from mortgage loans (up 12.9% year-on-year) and local authority finance posting an excellent
performance (up 11.5%).
€m % %
change change
OM.03 oM-04 aM- Q3.04 Q3.
04/9M-03 04/Q3-03
o income from equity afillates 456 35 | +16.7% | 170 | +16.4%
Pro-tax ordinary income 456 532 +16.7% 170 +16.4%
Extraordinary items + Tax + FGBR 4N* (80)* +46.3% -
Net income before goodwill B %
amortisation 415 472 +13.7% 170 +18.4%
Allocated capital (€ bn) 3.0 3.2
[ ROE 17.0% 18.3%

* Tax impact of dividends recewed from Ragional Banks

In the first nine months of 2004, gross operating Income for the 42 Regional Banks

gac::ounted for under the equity method) grew sharply by 7% to €3.7 billion, fuelled by two positive

actors:
0 = a significant increase in net banking income, which rose to €8.5 biliion, up 4.3% year-
on-year (or 3.6% excluding investment of equity). This growth is due to a substantial rise
in fee income (up 8.4% to €2.9 billion), which was driven by all fee categories, but mainly
by the success of the ‘Compte Service’ current account package (nearly 8 million sold so
far). This success reflects the increase in the number of deposit accounts held by
individual customers (up 1.2% year-on-year), while the average number of products per
¢ current account holder remained high (7.5 st end-September 2004).

- tight control over operating expenses, which increased by only 2.3% year-on-year. The
costlincome ratio fell by 0.8 points from 80.2% to £§8.4% in the twelve months to end-
September 2004,

0o Despite a depressed economic background, the cost of credit risk continued to decline,
reaching 25 basis points at end-September 2004, versus 30bp at end-September 2003 and 26bp at
end-June 2004. Doubtful loans amounted to 3.7% of total loans outstanding (compared to 4.1% a
3 year earlier}, while provisioning against bad and doubtful debts increased to 89.2%.

As a result, aggregate net income of the Regional Banks (equity-accounted at 25%)
increased by 16.7% to €532 million, while their contribution to Crédit Agricole 8.A.'s overall net
income before goodwill amortisation rose by 13.7% to €472 million, after tax paid on dividends from
CCl and CCA.

Annualised ROE stood at 18.3%.
In third-quarter 2004, gross oparating income from the Regional Banks was up 3.5% year-

an-year. The contribution an an equiity-accounted basigs came to €170 million, a rise of 16.4% on
Q3-2003.
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FRENCH RETAIL BANKING — CREDIT LYONNAIS

€m IM-03 | SM-04 % Q3-04 % %
change change | change
M- Q>3- Q3-
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking Income 2,419 2,529 +4.6% 837 (2.8%) +0.7%
Operating expenses (1,789) | (1,846) | +3.2% | (612) | (2.2%) +3.0%
Gross operating Income 630 683 +8.4% 225 | (3.4%) | (514%
F@isk—related costs (130) | (113 13.1%) (37) +15.6% +8.8%
| Pre-tax ordinary Income 800 570 +14.0% 188 {6.8%) | (7.4%
Extraordinary tems + Tax + FGBR | (4157) (172) +9 6% (57) 5.0%) | (10.9%
Net income before goodwiil o o
amontiaation. 9 343 | 398 | +16.0% | 131 | (7.4%) | (5.8%)
Coat/incoms ratio 73.9% | 73.0% 73.1%
Allocated capital (€ bn) 21 2.2
ROE 21.5% | 23.7%

The Crédit Lyonnais network made a much stronger net income contribution (up 18.0%),
driven by tight control over risks and expenses. The robust commercial performance in the first nine
months of 2004 was reflected by significant expansion in the customer base, with the number of
accounts reaching a seven-year peak of around 4,275,000 and the number of new accounts opened
rising by 10% year-on-year.

Customer deposits and loans outstanding continued to grow in the first nine months of 2004.

Customer assets rose by 5.4% to €114.1 billion in the twelve months to end-September
2004, fuelled by:

- a rise In bank deposits, driven by a strong increase in sight deposits (up 5.5%) and

continued sharp growth In passbook accounts (up 16.3%), notably foliowing the success of

the Cerise passbook;

- continued growth momentum in life insurance, with in-force business up 8.5% year-on-year
to €29 billion;

= the successful placing of IPOs launched in early summer of 2004 (bioMérieux, Snecma,
Pages Jaunes).

Loans outstanding increased by 6.4% to €46.6 bilion in the twelve months to end-
September 2004, driven by a sharp increase in mortgage loans (up 11.1% year-on-year), with new
mortgage lending still very strong (up 22% on the first nine months of 2003). Outstanding professional
loans (which now include short-term as well as medium-term loans) posted a further 6% year-on-year
increase. SME loans were down 3.7%, due to a lower demand for short term loans.

Fuelled by a strong commaercial drive, net banking income from the Crédit Lyonnais network
totalled €2,529 million in the first nine months of 2004, rising by 4.5% year-on-year {(or 5.8% on a like-
for-like basis). This increase stems from twa positive trands:

- an increase in fee Income, which was up 5.1% year-on-year (or 8.1% on a like-for-like

basis), owing to a robust performance in insurance, new lending and |PO placements.

Excluding the impact of the Prédica/UAF merger on the network, fee income was up 8:9%.

= a 4.0% increase in the interest margin, which benefited from the positive impact of

volumes and interest rates on funding,

Operating expenses remained under control, rising by 3.2% as a resuit of the network’s
sales development strategy. On a like-for-like basis, operating expenses were up 1.6%, due to
investments in commercial capability (new branches, call centres, etc.). Excluding these factors,
operating expenses held steady,
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The costiincome ratio improved by 0.9 percentage points year-on-year to 73%.

Risk-related costs have stabilised since the beginning of 2004, reaching 42 basis points at
end-Septeamber 2004 versus 48bp a year earlier.

Gross operating Income came to €683 million in the first nine months of 2004, rising sharply
by 8.4% (or 18.2% on a like-for-like basis).

Annualised ROE was 23.7%, up 2.2 percentage points on the first nine months of 2003.

In third-quarter 2004, gross operating Income fell to €225 million versus €237 million In
third-quarter 2003 (but, on a like-for-like basis, gross operating income was up 12%).

Risk-related costs totalled €37 million, in line with their third-quarter 2003 level (€34 miltion).
Net income before goodwill amortisation came to €131 miilion, versus €139 million in Q3-2003.

3. SPECIALISED FINANCIAL SERVICES

The specialised financial services business continued to grow sharply, driven by consumer
lending, especially abroad,

In third-quarter 2004, Crédit Agricole S.A. increased its stake in Credibom (Portugal) from
85% to 100%.

Consumer credit outstandings -handled by Sofinco, Finaref and Lukas — rose by a further
12.8% to €30.5 billion at end-September 2004. Growth was particularly strong outside France, with
outstandings up 26.9% excluding Dan'Aktiv, which was acquired in second-quarter 2004,
This increase was driven by a 9.5% rise in loan origination compared with the year-earlier period.
Growth was much faster abroad (up 24.2%) than in France (up 4.3% year-on-year),
In France, the 7.9% increase in oustandings was underpinned by: (i) the growth In loans distributed
directly (up €2.6 billion in the twelve months to end-September 2004); (ii) the ongoing bulld-up of the
Sofinca/Crédit Lyonnais parinership {up 26.7%); and (iii} greater cooperation with the Regional Banks
(up 10.3% year-on-year).
The foreign subsidlaries now account for nearly 27% of total consumer credit outstandings compared
to less than 24% in the year-earlier period.

Net banking Income was up 14.1% year-on-year, due to a strong rise in volumes, and in
spite of very stiff competition, which depressed margins. Operating expenses rose by 13.7%, mainly
fuelled by international expansion and a change in the consolidation method used for Credibom.
Gross operating Income increased by 14.6% to €666 million at end-September 2004, Excluding
Neiertz discount, Crédibom and Dan'Aktlv, net banking income was up 9.3%, operating expenses
rose by 11.0% and gross operating income increased by 8.9%.

Risk-related costs totalled €250 million at end-September 2004 versus €209 million a year
earlier, due to two factors:

- the interest discount applied to restructured outstandings under new accounting

regulations (€23 million)

- changes in the scope of consolidation {Credibom and Dan'Aktiv: €7 million).
Excluding these factors, risk-related costs remained under control, rising by 5.3% year-on-yaar, below
the rate of revenue growth.

Net income before goodwill amortisation was €260 million, up 5.7% year-on-year. There
was a sharp 38.2% increase in the contribution from European subsidiaries on a like~for-like basis.
Consumer credit accounted 84% of earnings in the specialised financial services business.

Against a sluggish economic background, lease finance outstandings totalled €12.7 billion,
showing a slight acceleration compared to first-half 2004 (up 1.2% at end-September vs 0.8% at end-
June 2004). This growth was driven by property and vehicie leasing.

Net income before goodwill amortisation came to €41 million for the first nine months of 2004 (up
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2.5% year-on-year), including €18 million In the third quarter (up 20% compared to the second
quarter).

In the factoring business, Crédit Agricole signed an agreement in the third quarter to
purchase Euler Hermas' 49% stake in Eurcfactor at end-2004.,
Revenues (factored receivables) posted a sharp improvement of 6.1% year-on-year, while
oustandings were up 8.6%, mainly fuelled by business abroad (up 23.1%), especially in Germany.
Risk-related costs were down to €5 million at end-September 2004. Net income befors goodwilil
amortisation was €11 million, versus €1 million in the year-earlier period.

€m % % ch h%
change % change change
OM-03 | 9M-04 | gy | Q304 | 03 p4/Q2-04 | Q3
04/9M-03 04/Q3-03
Net banking Income 1,602 1,780 +11.1% 604 +0.7% +7.9%
Operating expenses (819) {1,015) +10.4% (337) | (2.0%) +7.3%
Gross operating income 683 765 +12.0% 267 +4.3% +8.5%
Risk-related costs _(247) (276} | +11.7% | (88) (5.4%) +15.8%
Incomse from equity affiliates 4 ~ (4) nm. {2) (33.3%) n.m.
Pre-tax ordinary Income 440 485 +10.2% 177 +10.8% +4.1%
Eg‘g';’ dinary tems + Tax+ | (yg5y | (171) | +9.6% | (56) (1.8%) (5.1%)
Net income before
goodwlill amortisation and 284 314 +10.6% 121 +17.6% +9.0%
integration-related costs :
Cost/income ratlo 87.4% 57.0% 55.8%
) Allocated capita) (€ bn) 1.7 1.9
ROE 22.4% 21.8%

In this segment as a whole, net banking income was up significantly by 11.1% year-on-year
to €1.780 billion. Expenses increased by 10.4% to €1.015 billlon. As a result, gross operating
Income rose by 12% to €765 million.

L4 Net income before goodwill amortisation and Integration-related costs was up 10.6% to €314
million. Annualised ROE was 21.8%,

In third-quarter 2004, gross operating income rose by 8.5% year-on-year to €267 million,
driven by 7.8% growth in net banking income, which more than offset the 7.3% increase in operating
0 expenges fuelled by international expansion in the consumer credit business. Net income before
goodwlill amortisation and integration-related costs came in at €121 million, up 8% year-on-year.

4. ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management and insurance business lines significantly increased their contribution

to Group earnings. During the third quarter, this segment completed the mergers between its main
subsidiaries (CAAM/CLAM and Predica/UAF).
Assets under management (AUM) were up nearly €38 billion year-on-year, mainly fuelled by strong
growth in new life insurance inflows, Total assets under management (excluding double counting)
came to €399 billion at end-September 2004. Q3-04 performance was impacted by a favourable
environment for arbitrage transactions (Sarkozy law, IPOs and PERPs) and the disposal of the private
asset management business in Italy,

.
) §

Growth was particularly strong in asset management, with AUM rising by €38.9 billion over
the first nine months of 2004. This performance stems from: (i) new inflows, including around €20
billion in assets previously managed by UAF and now managed by CAAM from third-quarter 2004,
and (ii} market effect of €6.4 billion.

The international asset management business (e.g. Japan and Spain) postad robust growth in the
third quarter, with assets under management up 55.6% versus end-September 2003.
Overall, margins in the asget management business were boosted by the growing proportion of bond
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(] . and alternative investments.

The private banking business increased assets under management by 3.4% year-on-year,
on a like-for-like basis, i.e. excluding the sale to intesa of the ltalian private banking business, which
managed €1.6 billion in assets. Compared to end-December 2003, assets under management were
up €1.7 billion on a like-for-like basis, reflecting: (i) €0.4 billion in net new inflows; (ii) a slight upturn in
the equity markets; and (iii) the positive impact of exchange rates.

o
The life Insurance subsidiaries maintained an excellent business performance. Overall
premium income was up 7.8%, or 8.4% for unit-linked policies alone. Assets under managemernt
totalled €125.5 billion, up 9.86% year-on-year, fuslled by both Euro based policies (up 8.7%) and unit-
linked ones (up 8.9%).

0 The property & casualty insurance business continued to expand very rapidly, with the
overall portfolic growing by 14.8% year-on-year, Premium income was up 17.2% year-on-year,
supported by robust performances in comprehensive household insurance and personal accident
policies. The claims ratio fell 10 56.5% over the first nine months 2004 versus 86.6% on the year
earlier period, while the combined ratio was an excellent 93.8%.

o €m % % h%

change change | change
oM-03 | oM-04 | 99 | Qa.04 | TR ey
04/9M.03 04/Q2-04 | 04/Q3-03
Net banking Income 1,807 | 2,086 +9.4% (3] (7.4%) +4.8%
Operating expenses 1,024) | (1,032) | +0.8% {351) | +2.3% +2.9%
Gross operating income 883 1,064 | +19.4% 328 {16.0%) +8.9%
o Risk-related costs (6) (8) - - n.m. {100.0%)
Income from equity affilistes 4 4 - - n.m. nm.
Pre-tax ordinary Income 881 1,062 | +19.4% 325 (16.4%) +6.2%
Extraordinary items + Tax + FGBR (305) (351) +156.1% | (111) (8.7%) +16.8%
Net income before goodwilll
amortisation and integration 576 701 +21.7% 214 {19.2%) +1.4%
0 related costs ,
Cost/income ratio 83.7% | 49.5% 51.9%
Allocated capitai (€ bn) 5.0 55
ROE 15.2% | 17.2%

Overall gross operating Income in this segment came in at €1.054 blllion, up 19.4% on the
¢ first ning months of 2003. This was due to strong net banking income {up 9.4%), coupled with steady
operating expenses (up 0.8%).

Net income before goodwiil amortisation and integration-related costs totalled €701
million, up 21.7% on the first nine months of 2003. Annualised ROE was 17.2%.

In third-quarter 2004, this segment completed the integration of its companies and staff.
Operating income was up 6.8% compared to the same quarter of 2003, driven by a particularly robust
performance in asset management. Net iIncome before goodwlill amortisation and integration-
related costs came to €214 million in Q3-04,
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o 5. CORPORATE AND INVESTMENT BANKING

in the first nine months of 2004, despite tough market conditions, the corporate and
investment banking business line generated net iIncome before goodwill amortisation and integration-
related costs of €820 million, up 40.2% on the year-earlier period. This increase was due to a sharp
reduction In the cost base, coupled with 3 decline in risk-related costs, which reached an all-time low.

L As from early 2004, the corporate and investment banking businesses were heavily impacted
by preparations leading to the creation of Calyon, followed by an exceptionaily large-scaie
integration project.

As a result, 2004 is set to be a transitional year, with contrasting performances batween the
various business aress.

o
€m % %
: % change
9M-03 | SM.04 | 9M-04/ | Q304 | TanGe | change
m-03 04/Q2-04 | 04/Q3-03
Net banking Income 3,682 [ 2,903 | (19.0%) 947 | (0.6%) | (15.7%)
Operating expenses (2,339) | (1,.873) | (15.6%) | (BO5) | (7.2%) | (18.7%)
o Gross operating Income 1,243 | 830 | (25.2%) | 342 | +13.6% | (10.0%)
Risk-related costs _ {405) {(13) (96.8% 2 {92.6%) n.m.
income from equity effillates - 58 n.m. 22 38.8%) n.m,
Net income on fixed assets {2) 44 n.m. 3 x11 -
Pre-tax ordinary income B3s 1,018 | +21.9% 369 +1.1% +51.9%
Extraordinary items + Tax + FGBR (254) {199) (21.7%) (51) (36.3%) | (38.3%)
o Net income before goodwill
amortisation and integration 582 820 +40.9% 318 +11.6% | +95.1%
related costs
Cost/income ratio 66.3% | 68.0% 83.9%
Allpcated capital (Ebn) 8.4 7.7
ROE 10.0% | 14.2%
0
In the first nine months of 2004, net banking income totalled €2.903 billion, down 18.0% year-
onh-year, driven by different trends in each business area.
The cost base was significantly reduced. Operating expenses fell by 15.6% year-on-year, reflecting
more intensive efforts to achieve integration-related synergies. Gross operating income totalled
° €930 million, down 25.2% year-on-year,

Risk-related costs reached an all-time low of €13 million, falling dramatically by 98.8% year-
on-year.

After €44 million in net income on fixed assets, this segment generated €820 million in net
incoms before goodwill amortisation and Integration-related costs, giving an annualised ROE
of 14,.2%.

acaite,

In third-quarter 2004, gross operating Income was up 13.6% on second-quarter 2004 to
€342 million. Net income before goodwlll amortisation and integration-related costs reached
€318 million, versus €285 million in the previous quarter.

These results reflect contrasting performances in each business area:
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0
Einan ctlvitie
€m % % %
change change | change
oM-03 | 5M-04 oM. Q3-04 Q3- Q3.
04/9M-03 | 04/Q2-04 | 04/Q3-03

° Not Banking Income 1883 | 1286 | (15.0%) | 396 | (3.8%) | (23.4%

Operating expenses (876) | (662) [ (24.4%) | (181) 5.8%) 28.7%)
Gross operating Income 686 604 (12.0%) 205 (1.4%) | (17.7%)
Risk-related costs (420) 28 n.m. 7 | (87.7%) n.m.
incoma fram equity affiliates - 57 n.m. 21 (41.7%) n.m.
Net Income on fixed asseta (2) 5 n.m. 3 x5 -

[ Pre-tax ordinary Income 264 654 x2.6 236 | (22.1%) | +63.9%
Extracrdipary items + Tax + FGBR - (82) (158) x1.9 (58) +3.6% +20.8%
Net income befors goodwill
amartisation and integration 182 §36 x2.9 178 | (27.9%) | +85.4%

| related costs
ROE 53% | 14.8%

o Financing activities gencrated net income before goodwill amortisation and integration-
related costs of €536 million, i.e. aimost triple (x2.9) the figure for 9M-03, which was impacted by very
high risk-related costs.

Financing activities recorded conflicting trends during this nine-month period:
- A satisfactory perforrmance by structured financing activities, accounting for 56% of 8M-04

PN revenues. Asset financing operations held up well, notably in the shipping and telscoms

sectors.
» At the same time, in corporate finance, a continued reduction in weighted assets, in line
with the policy Introduced severa) quarters ago.
Expenses feil sharply by 24.4% year-on-year, generating a substantial improvement in the
[ cost/income ratio, which was down 3.8 percentage points compared to the first nine months of 2003,
, reaching 48% in third-quarter 2004. Gross operating Income totalled €604 million in the first nine
| months of 2004,
Risk-related costs registered a €28 million net reversal over the period, while sector
provisions remained unchanged.
o After taking into account the confribution from Al Bank Al Saudi Al Fransi (BSF), which was
transferred into the financing business in 2004, Income from equity affiliates came to €57 million in
the first nine months of 2004. Annualised ROE was 14.8%,
i In third-quarter 2004, revenues held steady, while operating expenses continued to decline
(down 5.8% on second-quarter 2004). Gross operating income amounted to €205 million (down 1.4%
¢ on the second quarter), while net income before goodwill amortisation and integration-related
costs came in at €178 million.
c Im ts and jnvestment kin
€m % % %
change change  change
8M-03 | 8M-04 } T BT | Q3-04 | T O Q3.
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 2,020 | 1,637 | (19.0%) £51 +1.7% (9.2%)
Qperating expenses (1,463) ] (1,311 (10.4%) | (414) (7.8%) | (13.0%)
Gross operating income 657 326 (41.5%) 137 +47,3% | +4.8%
Risk-related costs 15 (41) n.m, {5} n.m. n.m.
Income from aquity affillates - ] n.m, 1 n.m. n.m.
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[ Nat income on fixed assels - 39 n.m. - n.m. n.m.
Pre-tax ordinary income 672 328 (43.2%) 133 x2.1 +34,3%
Extraprdinary items + Tax + FGBR (172) (41) | (76.2%) 7 n.m. n.m.
Net Income before goodwill
amortisation and integration 400 264 (29.0%) 140 x3.7 x2.1
related costs

S 'ROE 18.0% | 13.3%

In the first nine months of 2004, net banking Income totalled €1.637 billion, down 18.0%
year-on-year due to internal reorganisation and less buoyant conditions In the capital markets
business compared to 2003, especially in equity and fixed-income derivatives. Performances in
trading and equity derivatives improved in Q3-04 after a low point in Q2-04, while the equity
brokerage business confirmed its return to profits.

Operating expasnses were down 10.4% to €1.311 blilion, while gross operating income fell
41.5% to €328 miltion,

In Q3-04, private equity business realised €120 miilion of capital gains.

o Risk-related costs totalled €41 million and mainly covered listed investments in the private
equity portfolio,

After a €38 million gain from the sale of securities, net Income before goodwill
amortisation and Integration-relatad costs totalled €284 million, falling by 28.0% versus the first
nine months of 2003 and generating an annualised ROE of 13.3%.

In third-quarter 2004, net banking income was up slightly, by 1.7%, while operating
expenses were down 7.8%. As a result, gross operating income increased by 47.3% to €137 million
over the quarter. Net Income before goodwill amortisation and Integration-related costs came to
€140 million, increasing 3.7-fold compared to second-quarter 2004,

o 8. INTERNATIONAL RETAIL BANKING

Net incomae in the international retail banking business rose sharply, driven by an excellent
performance from equity affiliates. Net income before goodwill amortisation totalled €248 million in the

first nina months of 2004, up 52.8% year-on-year,

€m % % %
change change | change
8M-03 | 6M-04 oM- Q3-04 Q3- Qs-
04/9M-03 04/Q2-04 | 04/Q3-03
Net banking income 276 288 (7.2%) 70 20.3%) | (21.3%)
Operating expenses (217) (204) | (B.0%) | (54) | (32.5%) | (23.9%)
Gross operating income 59 82 (11.9%) 16 {18.8%) | (11.1%)
Risk-related costs (38) (10) (73.7%) 3 n.m. n.m,
Incoms from equity affiliates 152 209 +37.5% 70 +32.1% | +32.1%
Pre-tax ordinary income 173 251 +45.1% 89 +41,3% | +67.9%
Extraordinary itams + Tax + FGBR (12) (5) | (5B.3%) 1 n.m. n.m.
Net income before goodwlll
amortisation and integration 161 246 +62.8% 90 +40,6% | +80.0%
related costs
Cost/income ratlo 78.6% | 79.7% 77.1%
Allocated capital (€ bn) 2.4 2.4
ROE 9.5% | 14.3%

This strong improvement stems from Banca Intesa’s contribution, which increased sharply to
€169 million in the first nine months of 2004, up 64,1% year-on-year,
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[ During third-quarter 2004, the Group sold a 42% equity stake in Banque Libano Frangaise (BLF). It
has retained a 9% stake in this bank. Like-for-like gross operating income grows by 18.4% year to

year.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The net loss from proprietary asset management and other activities was reduced to €314
» million in the first nine months of 2004, compared to €447 million in the first nine months of 2003.

This improvement stems from a €293 million increase in net banking income, mainly due to a
€40 million reversal of provigions on the proprietary equity book, versus €180 million of additions to
provisions in the yeer-earlier period.

(] This division also saw an increase in financing costs (up €24 million year-on-year), resulting
from the acquisition of a further stake in Finaref In late 2003 and early 2004,
€m % % h %
change change | change
8M-03 | 9M-04 oM. Q3-04 Q3- Q3-
04/9M-03 04/Q2-04 | 04/Q3-03
L Net banking Income {498) | (203) | (59.1%) | (81) | n.m. | (66.7%)
Operating expenses (305) | (38B6) | +28.6% | (156) | +26.8% | +54.5%
Gross operating Income (801) (589) | {26.5%) | (237) x2.1 (17.7%)
Risk-related costs 21 (18) n.m. 10 n.m. +42.9%
Income from equity affiliates - 1 4 x4 7 n.m. n.m.
Net Income on fixed assals (69) 58 n.m. 55 +37.5% x3.7
) Pre-tax ordinary Income (B48) (543) | (36.0%) | (165} | +63.4% | (40.9%)
Extraordinary items +Tax + FGBR 401 229 (42.9%) 68 nm. (47.7%)
Net income before goodwill (447) (314) | (28.8%) | (97) +8.0% | (34,9%)
amortisation and integration
related coats
o rédi ric royp Co lidated Reguyl

In the first nine months of 2004, the Crédit Agricole Group generated net income (Group
share} of €3.6 billion before goodwill and integration-relatad costs, representing a year-on-year
increase of 32.6%.

® This increase was mainly due to robust organic growth, with gross operating income up 4.8% to €6.4
biltion and risk-related costs down 29.6% year-on-year,

Total shareholders’ equity (Group share) plus the Fund for General Banking Risks amounted to €45.6

biltion at end-September 2004, The solvency ratio was 10.1% (Tier 1 ratio: 7.9%).

Group financlal data
» €m M-03 | 9M.04 %
change
aM-04/
M-03
Net banking income 17,421 | 17,910 | +2.8%
Operating expanses {11,513) [ (11,529) | +1.4%
Grogs operating Income 5,908 8,381 +4.8%
Risk-related costs (1,318) | (926) | (29.6%)
Income from equity affiliates 1587 269 +71.3%
Net Income on fixed assets (99) 81 n.m.,
Pre-tax ordinary income 4,650 5788 | +24.4%
Integration-related costs - (225) n.m,
Extraordinary itams {128) (115) | (8.7%
| Tax (1,625) | (1,7687) | +15.9%
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0 Goodwill amortisation (547) (651) +0.7%
FGBR {23) 22 n.m.
Net Income 2,429 3,149 | +29.8%
Net income - Group share 2,183 2,938 | +34.0%
Net income before goodwill 2,740 3,634 | +32.6%
amortisation and integration-

Py related costs

The above data relate to the Crédit Agricole Group, consisting of all Local Banks, Reglonal
Banks, Crédit Agricole S.A. and subsidiaries.
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7 December 2004
Crédit Agricole launches a foundation to support agricuiture
worldwide

Press release

René Carron, Chairman of Crédit Agricole S.A., is launching a not-for-
profit association that wilt lay the foundations for the FARM project — the
Foundation for Worldwide Agriculture and Rural Realities. The inaugural
ceremony will take place on Monday 6 December at the Elysée Palace
under the auspices of President Jacques Chirac. It will be attended by the
chairmen of several major French companies — Air France, Carrefour,
Danone, EDF, Euris/Casino, Suez, Véolia — as well as by the French
Development Agency (AFD).

The FARM project is rooted in the recognition that agriculture is one of the
mainstays of economic expansion. To develop properly, it needs an
organised framework that cannot be whittled down simply to promoting
free trade. Neglecting agriculture is tantamount to accepting the decline of
the rural fabric, the risk of unbridled urbanisation, and serious imbalances
that trigger poverty, violence and ecological disaster.

The development policies that attracted funding and expertise in the
1960s have gradually falien by the wayside, replaced by widespread
deregulation of trade and markets. France, like the rest of the European
Union, is ill-equipped to take part in this ideological debate.

The objectives of FARM are ambitious. They consist in:

- promoting agriculture and farming activities that are efficient and
producer-friendly

- helping to implement activities that provide high-level technical support
for the farming and food processing sectors in very poor countries

- organising and coordinating deliberation and discussions on farm-based
development strategies in these countries

Drawing on the support and expertise of its members, FARM will initiate
research in order to reach those goals. The founding group will
subsequently expand to incorporate "FARM Friends", an alliance of
companies and individuals that will carry its actions further afield.

Faithful to its values, the Crédit Agricole Group intends to play an
instrumental role in ensuring the success of the FARM project.

«Back
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15 December 2004
New appointment at CPR Asset Management

Press release

Etienne Clément joined CPR Asset Management as Deputy Chief
Executive Officer on 1 December.

Mr Clément, 47, assumes responsibility for all the company's sales and
marketing units.

Mr Clément, who holds a Master’s degree in private law, began his career
with the Crédit Agricole Group in 1982 at the Brie Regional Bank. He
moved to Caisse Nationale de Crédit Agricole in 1987 as project manager
with the Control and Audit Department. And in 1993, he took over as head
of the marketing department responsible for investing the shareholders'
equity of Crédit Agricole's Regional Banks.

In 1997 Etienne Clément was named Regional Bank Development
Manager at Indocam. When Indocam became Crédit Agricole Asset
Management in October 2000, he was appointed Marketing Director, and
then member of the Executive Committee. Since July 2004, when Credit
Agricole Asset Management merged with Crédit Lyonnais Asset
Management, he has been in charge of relations with Crédit Agricole’s
Regional Banks and Group subsidiaries.

«~Back
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17 December 2004

The Crédit Agricole Group and the Caisse d’Epargne Group plan
to create a major player in the Securities Services Business in
Europe

Press release

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Epargne
(CNCE) confirm their willingness to combine their respective
Securities Services business lines, dedicated to the depositary bank,
custody, clearing, fund administration and corporate trust services
for Institutional and Corporate clients, in France and abroad.

The combination would create the leading player in the Securities
Services industry in France, and one of the major players in Europe. The
new group would have a local presence in Paris, Luxembourg, Madrid,
Brussels, Dublin and Amsterdam and would also be:

- The leading depositary bank for UCITS in France; the largest bank in
terms of assets held with Euroclear France, and among the first European
players, totalling EUR 1,200 billion in assets under custody throughout the
European network for Institutional Clients;

- The first ranking French fund administrator, and among the leading
European players, totalling EUR 570 billion in assets under administration,
comprising the Fastnet network;

- Among the three leading corporate trust services providers in France,
and a leading European transfer agent, totalling approximately EUR 600
billion in assets.

The tweo groups have already created, or are currently in the process of
creating, specialised subsidiaries fully dedicated to the Securities Services
activities. Both groups would bring their subsidiaries to a new holding
company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Credit Agricole S.A. would
sell to CNCE the necessary number of shares of the new company, and
would also offer to CNCE a put option on these shares. The joint company
would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of
both parent companies.

The joint venture would represent EUR 300 million of shareholder equity
Tier 1, and shall realise in 2005 a net banking income of more than EUR
450 million and a gross operating income of EUR 95 million. Staff count
would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still
remains subject to obtaining the necessary authorisations from the
supervisory authorities. In this respect, the two groups have already begun

http://www .credit-agricole-sa.fr/actualites/imprime.php?ReferencePage=500& CLE=4...

10/01/2005
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the consulting process with the employees’ representatives.

Credit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend
to create a major player in the European Securities Services industry. The
venture will combine financial strength and securities services expertise,
and will be fully dedicated to assisting clients in their development projects
in France and abroad.

http://www.credit-agricole-sa.fr/actualites/imprime.php?ReferencePage=500& CLE=4...
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22 December 2004
Crédit Agricole becomes French market leader in factoring

Press release

With the completed sale of Euler Hermes's stake in Eurofactor, Crédit
Agricole becomes France's leading factoring specialist

in accordance with the agreement signed in September, Crédit Agricole
has acquired Euler Hermes's stake in Eurofactor, the factoring specialist,
and now holds 98.2% of the company’s capital. Already active in this
sector through its Transfact subsidiary, Crédit Agricole has now become
France's number one factor.

In 2004 Eurofactor and Transfact will generate a combined factored
turnover in excess of €27 billion for more than 5,000 clients.

Working groups composed of experts from both companies are currently
investigating different merger scenarios. Initial details of the structure of
Crédit Agricole's new factoring entity are due to be released in the second
quarter of 2005.

http://www.credit-agricole-sa.fr/actualites/imprime.php?ReferencePage=500& CLE=4... 10/01/2005
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23 December 2004
AGF and Crédit Agricole diversify and consolidate their working
relationship

On 23 December 2004, AGF and Crédit Agricole S.A. signed an
agreement under which Pacifica, the property & casualty insurance
subsidiary of Crédit Agricole, is to acquire 35% of the share capital of
Assurances Fédérales IARD. The agreement is subject to the approval of
the committee of insurance companies (comité des entreprises
d’assurance) and would become effective in 2005. Assurances Fédérales
would then be held at 60% by AGF and at 40% by Crédit Agricole. The
AGF Group would hold a put on its 80% of the share capital, exercisable
at any time until 30 June 2007.

At the same time, both groups decided to develop their relationship in
assistance. Mondial Assistance and Pacifica - Predica are renewing their
partnership agreement for a period of 5 years.

Moreover, they are seeking to broaden their relationship in the area of
borrower insurance.

AGF and Crédit Agricole are pleased with the terms of this agreement and
the strengthening of their ties.

These assessments are, as always, subject to the disclaimer provided below.

Cautionary Note Regarding Forward-Looking Statements

Certain of the statements contained herein may be statements of future expectations and other
forward-looking statements that are based on management's current views and assumptions and
involve known and unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such statements. In addition to
statements which are forward-looking by reason of context, the words ‘may, will, should, expects,
plans, intends, anticipates, believes, estimates, predicts, potential, or continue’ and similar
expressions identify forward-looking statements. Actual results, performance or events may differ
materially from those in such statements due to, without limitation, (i) general economic conditions,
including in particular economic conditions in the Allianz Group's core business and core markets,
(i) performance of financial markets, including emerging markets, (iii) the frequency and severity of
insured loss events, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi)
interest rate levels, (vii) currency exchange rates including the Euro-U.S. dollar exchange rate,
(viii} changing levels of competition, (ix) changes in laws and regulations, including monetary
convergence and the European Monetary Union, (x) changes in the policies of central banks
and/or foreign governments, (xi) the impact of acquisitions (e.g. Dresdner Bank}, including related
integration issues, and (xii) general competitive factors, in each case on a local, regional, national
and/or global basis. Many of these factors may be more likely to occur, or more pronounced, as a
result of the events on, and following, September 11th 2001.

The matters discussed in this release may also involve risks and uncertainties described from time
to time in Allianz AGs filings with the U.S. Securities and Exchange Commission. Allianz AG
assumes no obligation to update any forward-looking information contained in this release.

«~Back
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23 December 2004
AGF and Crédit Agricole diversify and consolidate their working
relationship

On 23 December 2004, AGF and Crédit Agricole S.A. signed an
agreement under which Pacifica, the property & casualty insurance
subsidiary of Crédit Agricole, is to acquire 35% of the share capital of
Assurances Fédérales IARD. The agreement is subject to the approval of
the committee of insurance companies (comité des entreprises
d’assurance) and would become effective in 2005. Assurances Fédérales
would then be held at 60% by AGF and at 40% by Crédit Agricole. The
AGF Group would hold a put on its 60% of the share capital, exercisable
at any time until 30 June 2007.

At the same time, both groups decided to develop their relationship in
assistance. Mondial Assistance and Pacifica - Predica are renewing their
partnership agreement for a period of 5 years.

Moreover, they are seeking to broaden their relationship in the area of
borrower insurance.

AGF and Crédit Agricole are pleased with the terms of this agreement and
the strengthening of their ties.

These assessments are, as always, subject to the disclaimer provided befow.

Cautionary Note Regarding Forward-Locking Statements

Certain of the statements contained herein may be statements of future expectations and other
forward-looking statements that are based on management's current views and assumptions and
involve known and unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such statements. In addition to
statements which are forward-looking by reason of context, the words ‘may, will, should, expects,
plans, intends, anticipates, believes, estimates, predicts, potential, or continue' and similar
expressions identify forward-looking statements, Actual results, performance or events may differ
materially from those in such statements due to, without limitation, (i) general economic conditions,
including in particular economic conditions in the Allianz Group's core business and core markets,
(i) performance of financial markets, including emerging markets, (iii) the frequency and severity of
insured loss events, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi)
interest rate levels, (vii) currency exchange rates including the Eurc-U.S. dollar exchange rate,
(viii) changing levels of competition, (ix) changes in laws and regulations, including monetary
convergence and the European Monetary Union, (x) changes in the policies of central banks
and/or foreign governments, (xi) the impact of acquisitions (e.g. Dresdner Bank), including related
integration issues, and (xii) general competitive factors, in each case on a local, regional, national
and/or global basis. Many of these factors may be more likely to occur, or more pronounced, as a
result of the events on, and following, September 11th 2001.

The matters discussed in this release may also involve risks and uncertainties described from time
to time in Allianz AGs filings with the U.S. Securities and Exchange Commission. Allianz AG
assumes no obligation to update any forward-looking information contained in this release.
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31 December 2004
Acquisition by Crédit Agricole S.A. of PPR's remaining stake in
Finaref

Communiqué de presse

PPR and Credit Agricole S.A. announced today that they have signed an
agreement under which Credit Agricole S.A. has acquired PPR's
remaining 10% stake in Finaref S.A. and Finaref Group A.B. (Credit and
financial services in Scandinavia).

The transaction is valued at EUR 265 million, and it remains conditional on
authorization by CECEI (Comité des établissements de crédit et des
entreprises d’investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit
Agricole S.A. continues to reinforce its positions in consumer credit, which
is one of its priorities for development in France and in international
markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its
strategic shift aimed at concentrating on its two strategic activities of Retail
and Luxury Goods, while continuing to reinforce its financial structure.

At the same time, PPR, Crédit Agricole S.A. and Finaref have agreed to
comfort their partnership agreements in order to ensure continuity of
relations between Finaref and the retail brands of PPR in the long term.

«Back
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3 January 2005
Acquisition of household equipment consumer credit activity of
Banco Comercial Portugués (BCP) by Crédit Agricole

Press release

Sofinco, Crédit Agricole S.A’s subsidiary specialised in Consumer Credit,
has signed an agreement with Banco Comercial Portugués (BCP) for the
acquisition of the Household Equipment activity, held till now by BCP’s
specialised subsidiary, CREDIBANCO.

The amount of the transaction is 65 M€. The operation should be
completed during the first semester of 2005, subject to the approval of the
Regulatory Authorities.

The relevant business has a credit outstanding of 212 M€ and employs
nearly 120 people.

This transaction allows Sofinco to strengthen its presence in Portugal, a
few months after the acquisition of the whole capital of CREDIBOM, its
Portuguese subsidiary last July. Sofinco, already very well established on
the local car finance market, becomes the leader of the all-purpose
consumer credit companies in this country.

With this agreement, Crédit Agricole S.A continues to grow its position on
the consumer credit market, one of its major national and international
development business-lines.

+Back

http://www.credit-agricole-sa.fr/actualites/imprime.php?ReferencePage=500& CLE=4... 31/01/2005



X

CREDIT AGRICOLE S.A.

[Search by titie e

7 January 2005

Crédit Agricole expresses its solidarity with the Indian Ocean
tsunami victims, pledging €2 million for sustainable
reconstruction projects.

Press release

The Crédit Agricole Group — Crédit Agricole S.A. and its subsidiaries, the
Regional Banks and the Fédération Nationale du Crédit Agricole (FNCA)
— shares the pain and suffering of all those affected by the tsunamis that
swept across the Indian Ocean, and more particutarly the sorrow of
employees who lost family or friends in the tragedy.

When news of the disaster first broke, the Group, like many other
companies, saw an unprecedented show of solidarity. Many elected
representatives and employees expressed their wish to support the relief
effort being undertaken by the major humanitarian associations.

Alongside these personal commitments, many of our Regional Banks
decided to take part in this wave of solidarity, mostly by matching the
donations made by their employees, Local Bank directors, members and
customers.

Similarly, several entities within the Crédit Agricole S.A. group have
contributed actively to the relief campaigns.

Apart from these grass-roots initiatives, Crédit Agricole has decided to
make a Group contribution to the relief effort. In agreement with its local
teams, it will focus on financing sustainable reconstruction and
development projects in the ravaged areas, and has pledged a donation of
€2 million for that purpose.

Supervised by Crédit Agricole S.A., Calyon, which has inherited the Asian
offices and business of Crédit Lyonnais and Crédit Agricole Indosuez, will
take an active part in these projects in collaboration with local authorities
and companies in the devastated countries.

In line with its usual practice, the Group will ask its humanitarian
association, Crédit Agricole Solidarité et Développement, for help in

selecting and monitoring the projects to be financed and in managing the
funds.

http://www.credit-agricole-sa.fr/actualites/imprime.php?ReferencePage=500& CLE=4... 31/01/2005
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26 January 2005
Olivier Toussaint appointed as Chief Executive Officer of Ucabail

Press release

The board of directors of Ucabail, at its meeting on 25 January, appointed
Olivier Toussaint as the company’s Chief Executive Officer. Mr Toussaint,
until now head of Corporate, Local Government and Professionals at
Crédit Agricole S.A., takes over from Jean Lassignardie.

The appointment coincides with the completion of the first stage in the
complex process of aligning the leasing businesses. Development must
now be accelerated by pursuing operational synergies already begun at
the new Ucabail.

The board of directors thanked Mr Lassignardie for the significant work
accomplished during his mandate.

Olivier Toussaint, 46, began his career in 1984 at the Central Risk Division
of Banque Indosuez in Paris. In 1986, he joined the International
Department before becoming a banking advisor at the Large Corporate
Division in Paris from 1988 to 1992. He was appointed Regional Manager
of Banque Indosuez’s Lille branch from 1992 to 1996, then Chief
Executive Officer of Crédit Agricole Indosuez Italy in Milan, from 1997 to
1999. He joined Caisse Nationale de Crédit Agricole (which became
Crédit Agricole S.A.) in 2000, as head of corporate markets His mandate
was subsequently expanded to government markets (2002}, then to
agricultural and professional markets (2004) at Crédit Agricole S.A.’s
Regional Bank Development Division. Mr Toussaint has been a director of
Ucabail since January 2000.

Olivier Toussaint holds a degree in economic science and a masters
(DESS) in banking and finance.

MORE INFORMATION

«Back
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Jean Laurent René Carron
Chief Executive Officer  Chairman

"We wish you a happy
and prosperous New Year.
2005 will be another
year of challenges for
Crédit Agricole S.A."

Dear Shareholder,

Crédit Agricole S.A. celebrated the third anniversary of its stock market listing
on 14 December 2004.

The shares have risen 38% from the issue price of €22.82. During the same
period, the CAC 40, the leading index of the French market, fell 12%.
Meanwhile, taking account of capital increases made for the acquisition of
Crédit Lyonnais, our market capitalisation has more than doubled to €33.6
biflion, and the free float has been multiplied by 3.4. These and many other
figures illustrate just how dramatically our Group has changed. Furthermore, the
integration of Crédit Lyonnais — a vast and complex project that has required
significant staff involvement — will be completed by the end of this year.

As this eventful period, marked by substantial strategic progress, draws to a
close, Crédit Agricole S.A. is reaffirming the commitments made when it was
first listed in 2001: we will pursue sustainable and profitable growth by
strengthening our leadership positions in France, and we will continue to
develop our European and international dimension. Not only have we floated on
the stock market, adapted our governance structures and communicated
regularly with our shareholders; we have also maintained an active dividend
policy, raising the payout rate from 36.4% of net income in 2001 to 71.1% in
2003. As you know, when the Board of Directors met to approve the financial
statements for the first nine months of this year, it authorised an interim
dividend of €0.30 per share for 2004, with a payment date of

16 December,

We take this opportunity to wish you a happy and prosperous New Year. 2005
will be another year of challenges for Crédit Agricole S.A. In a less buoyant and
increasingly competitive environment, we intend to consolidate what we have so
far achieved. Encouraged by the commercial drive displayed by our Regional
Banks at their recent congress, we are gearing up for fresh developments in all
our activities and endeavours. Thank you for your confidence and support.

S

Jean Laurent René Carron



Key indicators, at 14/12/2004
1,473,522,437

Number of shares

Share price €22.82
High/low since 01/01/2004
High (11/11/2004) €23.80
Low (05/01/2004) €18.98
Change since 01/01/2004
Crédit Agricole S.A. +20.55%
CAC 40 index +7.21%

Market capitalisation

(€ million) 33,626
2003 data per share
Net assets™® €15.45
Earnings® €1.63
Net dividend (excluding tax credit) €0.55

U Caleulated after dividend payout

@ Earnings per share before goodwill and integration-related costs (pro-forma

Share price between 14/12/2001 and 14/12/2004

14 December 2001 = 100

150

120 [~ ~f v = M B

30

€22.82

14 Doc. 14 March 13 Juno 12 Sopt.
2001 2002

mam Crédit Agricole S.A.

T T T T T T T T 1

12 Doc. 13 March 13 June 12 Sopt. 12 Doc. 12 March 11 Junc 8 Sopt. 14 Doc.
2003 2004

mam D) Stoxx Banks* wmms CAC 40

consolidated accounts)

* DJ Stoxx Banks index: European benchmark for the banking sector

Key dates

Resuits at 30 September 2004 were
published on 17 November.

An interim dividend of €0.30 per share
was paid on 16 December 2004.

Results for the 2004 financial year will be
published on 9 March 2005.

The 2005 annual general meeting will be
held on Wednesday, 18 May 2005, in
Lyon.

The Crédit Agricole Group is decentralised,
and proximity is one of its core values.

For these reasons Crédit Agricole S.A, has
decided to hold its annual general meeting
outside Paris this year. Lyon, France’'s second
city and Crédit Lyonnais’ historical home, will
inaugurate what is an exceptional initiative for
a listed company.
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Presentation of Crédit Agricole SA three vears after flotation by Jean Laurent, CEO

December 2, 2004

Please see attached.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.4 A

AMTF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 7, 2005

Please see attached English language translation.



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

Exhibit 2.4 A

English translation from French

Crédit Agricole S.A. AMF Notice published January 7, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES ON 12/29/2004

date of transaction number of shares weighted average price amount
sale on 12/29/2004 390 22.380, 8 728.20
TOTAL) 390 8 728.20
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Crédit Agricole S.A.

AMTF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 10, 2005

Please see attached English language summary.

File No. 82-34771
Exhibit 2.4 B



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

Exhibit2.4 B
English summary from French

AMEF Notice published January 10, 2005

Declaration of transactions by companies in their own shares
(article L. 225-209 of the French Commercial Code)

The AMF lists below information received from companies whose shares are listed on a
regulated market regarding transactions in their own shares.

Company Operation Number of shares Period

CREDIT AGRICOLE
(listed on the Premier
Marché of Euronext Paris)

Transfer 305019 December 2004
Sale 390 -




Crédit Agricole S.A.

AMEF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 24, 2005

Please see attached English language translation.

File No. 82-34771
Exhibit 2.4 C



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

Exhibit 2.4 C

English translation from French

Crédit Agricole S.A. AMF Notice published January 24, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 01/14/2005 AND 01/20/2005

date of transaction number of shares weighted average price amount

sale on 01/14/2005 10 037 22.990 230 750.63

sale on 01/17/2005 7 805 23.040 179 827.20)

sale on 01/18/2005 20 071 22.760 456 815.96

sale on 01/19/2005 142 629 23.06 3289 024.74

sale on 01/20/2005 2180 22.81 49 725.80,
TOT 182 722 23.019 4206 144.33




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

Exhibit 2.4 D

AME publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 31, 2005

Please see attached English language translation.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.4 D

English translation from French

Creédit Agricole S.A. AMF Notice published January 31, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 01/21/2005 AND 01/28/2005

date of transaction number of shares weighted average price amount
sale on 01/21/2005 29 726 22.65 673 293.90
sale on 01/24/2005 75584 22.40 1 693 081.60)
sale on 01/25/2005 34 253 22.67 776 515.51
sale on 01/26/2005 681 855 22.78 15 532 656.90
sale on 01/27/2005 14 830 22.69 336 492.70
sale on 01/28/2005 16 569 22.62 374 790.78
TOTAL 852 817 22.73270 19 386 831.39




Crédit Agricole S.A.

AMF publication listing declaration by SAS Rue La Boetie

regarding transactions in Crédit Agricole shares

January 25, 2005

Please see attached English language translation.

File No. 82-34771

Exhibit 2.5 A



Crédit Agricole S.A.

File No. 82-34771
Exhibit 2.5 A

English translation from French

Crédit Agricole S.A. AMF Notice published January 25, 2005

o8

CREDIT AGRICOLE S.A.

INDIVIDUAL DECLARATION UNDER ARTICLES 222-14 AND 222-15 OF THE GENERAL
REGULATIONS OF THE AMF

Name:
Capacity:

Financial instrument:

Name of issuing company: CREDIT AGRICOLE SA
A société anonyme with capital of €4,420,567,311 registered under no. 784 608 416 with the Paris Registry of

Commerce and Companies

Headquarters: 91-93, boulevard Pasteur 75015 Paris

SAS RUE LA BOETIE
Director
shares in Crédit Agricole S.A.

Date of operation Type of operation Location Average price Amount of operation

11.25.2004 Acquisition of 200 000 shares | Paris €22.48 €4 495 640.00
11.26.2004 Acquisition of 250 000 shares | Paris €22.30 €5 574 100.00
11.29.2004 Acquisition of 200 000 shares | Paris €22.40 €4 479 380.00
11.30.2004 Acquisition of 400 000 shares | Paris €22.28 €8 910 960.00
12.01.2004 Acquisition of 100 000 shares | Paris €22.59 €2 259 250.00
12.02.2004 Acquisition of 100 000 shares | Paris €22.83 €2 283 090.00
12.03.2004 Acquisition of 200 000 shares | Paris €22.60 €4 519 460.00
12.06.2004 Acquisition of 700 000 shares | Paris €22.24 €15 565 840.00
12.07.2004 Acquisition of 400 000 shares | Paris €22.29 €8 915 200.00
12.08.2004 Acquisition of 200 000 shares | Paris €22.51 €4 502 740.00
12.09.2004 Acquisition of 200 000 shares | Paris €22.59 €4 517 300.00
12.10.2004 Acquisition of 100 000 shares | Paris €22.63 €2 263 230.00
12.13.2004 Acquisition of 200 000 shares | Paris €22.56 €4 512 560.00
12.14.2004 Acquisition of 100 000 shares | Paris €22.70 €2 270 470.00
12.15.2004 Acquisition of 100 000 shares | Paris €22.90 €2 289 550.00
12.16.2004 Acquisition of 200 000 shares | Paris €22.59 €4 518 840.00
12.17.2004 Acquisition of 500 000 shares | Paris €22.30 €11 148 240.00
12.20.2004 Acquisition of 200 000 shares | Paris €22.42 €4 484 900.00
12.21.2004 Acquisition of 200 000 shares | Paris €22.39 €4 478 960.00
12.22.2004 Acquisition of 200 000 shares | Paris €22.54 €4 507 240.00
12.23.2004 Acquisition of 200 000 shares | Paris €22.48 €4 495 §880.00
12.24.2004 Acquisition of 65 000 shares Paris €22.43 €1 457 930.50
12.27.2004 Acquisition of 100 000 shares | Paris €22.40 €2 239 900.00
12.28.2004 Acquisition of 100 000 shares | Paris €22.43 €2 242 850.00
12.29.2004 Acquisition of 100 000 shares | Paris €22.39 €2 238 730.00
12.30.2004 Acquisition of 300 000 shares | Paris €22.23 €6 668 500.00
12.31.2004 Acquisition of 465 000 shares | Paris €22.16 €10 305 342.00
01.03.2005 Acquisition of 100 000 shares | Paris €22.44 €2 244 000.00
01.04.2005 Acquisition of 200 000 shares | Paris €22.39 €4 478 200.00
01.05.2005 Acquisition of 500 000 shares | Paris €22.23 €11 113 700.00




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

01.06.2005 Acquisition of 200 000 shares | Paris €22.58 €4 516 440.00
01.07.2005 Acquisition of 100 000 shares | Paris €22.73 €2 273 150.00
01.10.2005 Acquisition of 100 000 shares | Paris €22.74 €2 273 800.00
01.11.2005 Acquisition of 200 000 shares | Paris €22.48 €4 495 260.00
01.12.2005 Acquisition of 200 000 shares | Paris €22.41 €4 481 840.00
01.13.2005 Acquisition of 150 000 shares | Paris €22.60 €3 389 940.00
01.14.2005 Acquisition of 50 000 shares Paris €22.92 €1 146 050.00
01.17.2005 Acquisition of 50 000 shares Paris €23.05 €1 152 250.00
01.18.2005 Acquisition of 100 000 shares | Paris €22.87 €2 286 780.00
01.19.2005 Acquisition of 50 000 shares Paris €23.07 €1 153 700.00
01.20.2005 Acquisition of 100 000 shares | Paris €22.77 €2 277 420.00
01.21.2005 Acquisition of 100 000 shares | Paris €22.65 €2 265 380.00
01.24.2005 Acquisition of 200 000 shares | Paris €22.45 €4 489 000.00




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

Exhibit 2.5 B

AMF publication listing declaration by SAS Rue La Boetie

regarding transactions in Crédit Agricole shares

January 28, 2005

Please see attached English language translation.



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

Exhibit 2.5 B

English translation from French

Credit Agricole S.A. AMF Notice published January 28, 2005

2

CREDIT AGRICOLE S.A.

INDIVIDUAL DECLARATION UNDER ARTICLES 222-14 AND 222-15 OF THE GENERAL
REGULATIONS OF THE AMF

Name of issuing company: CREDIT AGRICOLE SA
A société anonyme with capital of €4,420,567,311 registered under no. 784 608 416 with the Paris Registry of
Commerce and Companies
Headquarters: 91-93, boulevard Pasteur 75015 Paris

Name: SAS RUE LA BOETIE
Capacity: Director
Financial instrument: shares in Crédit Agricole S.A.

Date of operation Type of operation Location Average price Amount of operation

01.25.2005 Acquisition of 200 000 shares | Paris €22.60 €4 520 000.00




