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The Crédit Agricole Group is market leader in Universal 
Customer-Focused Banking in France and one of the 
largest banks in Europe. 

The Crédit Agricole Group seeks to serve the real economy 
by supporting its clients’ projects in all areas of retail 
banking and associated specialised business lines. 

Emphasising its values and its commitment, the Crédit 
Agricole Group is the bank of common sense. It puts the 
satisfaction and the interests of its 54 million customers, 
160,000 employees, 1.2 million shareholders and 6.5 million 
cooperative shareholders at the heart of its activities.

Crédit Agricole remains true to its co-operative and mutual 
origins by pursuing a proactive policy in terms of social 
and environmental responsibility. As part of this policy, the 
Group is making continual progress on behalf of its 
customers, staff and the environment, as proven by 
quantitative indicators.

www.credit-agricole.com 

€812 million
net income Group share

10.2%
Core Tier One Ratio 
unfloored

€35.1 billion
 revenues

€70.7 billion
shareholders’ equity  
Group share

54 million
clients worldwide

160,000
employees  



The Crédit Agricole Group consists 
of Crédit Agricole S.A. along with all 
of the Regional Banks and Local Banks, 
and together they are developing the 
Universal Customer-Focused Banking 
model. Its model is based on synergies 
between retail banks and its associated 
specialised business lines. 

6.5 million mutual 
shareholders form 
the basis of Crédit 
Agricole’s cooperative 
organisational structure.

They own the capital of 
the 2,531 Local Banks 
in the form of mutual 
shares and select 
their representatives 
each year. A total of 
32,227 directors convey 
their expectations within 
the Group. 

The Local Banks own 
the major part of the 
Regional Banks’ share 
capital. The 39 Regional 
Banks are cooperative 
Regional Banks that offer 
their customers a 
comprehensive range 
of products and services.

The discussion body for 
the Regional Banks is the 
Fédération Nationale du 
Crédit Agricole, where 
the Group’s main 
directions are discussed.

The Group’s organisation

Crédit Agricole S.A. owns 25% of 
share capital in the Regional Banks 
(excl. the Regional Bank of Corsica)
and manages and consolidates its 
subsidiaries in France and abroad.

 39 CRÉDIT AGRICOLE 
 REGIONAL BANKS 

Banks for personal customers, 
farmers, small businesses, 
companies and public authorities, 
with a strong local footing. 
The Crédit Agricole Regional 
Banks offer the full range of 
banking and � nancial products 
and services

 LCL 

LCL is a retail banking network 
with a strong presence in urban 
areas across France, with four 
main business lines: retail 
banking for personal customers, 
retail banking for small business 
customers, private banking and 
corporate banking.

 INTERNATIONAL RETAIL 
 BANKING 

Crédit Agricole is a � rst-class 
partner in Europe, mainly in Italy 
(with 962 branches) and Poland 
(with 434 branches). It is also 
present in Greece, Egypt, 
Morocco, Ukraine 
and Serbia.and Serbia.

Specialised business 
lines
Market-leading positions 
in France and Europe 
•  A key player in Europe in 

consumer � nance 
•   Market leader in France in leasing 

and factoring
• No. 2 in Europe in asset management
• No. 7 in insurance in Europe
• A key player in private banking 

Corporate 
and investment 
banking
An international network 
in the main areas in Europe, 
Americas, Asia and 
Middle East
•  Financing activities
•  Investment banking
•  Capital markets
•  Equity brokerage

Retail banking
More than 11,600 branches 
serving 33.5 million clients

Other 
specialised 
subsidiaries
-  Crédit Agricole Immobilier
-  Crédit Agricole Capital 

Investissement & Finance
- Uni-Éditions

56.2 %
of Crédit Agricole S.A.’s share capital 
held by the 39 Regional Banks 
via holding company SAS Rue La Boétie.

43.5 %
of Crédit Agricole S.A.’s share 
capital held by:
•  Institutional investors: 27.9%
•  Individual shareholders: 10.8%
•  Employees via employee mutual 

funds: 4.8%

0.3 %
treasury shares

RACA011_GROUPE_GB_FILIALES_maq.indd   2 13/03/12   16:16
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For European economies and financial institutions, 2011 will be remembered as a particularly difficultbe wecoFor Europe 11 will be remembered as a particularly difficultcial

and contrasted year: the sovereign debt crisis, particularly in Greece, extremely volatile financial markets xlaaste n Greece, extremely volatile financial mbt cr

and the liquidity crisis all exacerbated an already weak economic growth. They also prompted the takhe li wth They also promlread

banking authorities to speed up the timetable for the application of new capital regulations for banks. we ank or the application of new capital regulations for banks. 

To deal with this difficult environment, the banks had to adapt while continuing to finance the economy. oaT to adapt while continuing to finance the econ

This is the goal of our adaptation 

plan: in September 2011, the 

Crédit Agricole group announced 

a structural reduction in its debt 

by adjusting the size of its balance 

sheet (EUR 50 billion between June 

2011 and December 2012) and in 

December 2011, the Group decided 

to reduce the liquidity requirements 

of certain activities, including those 

of its corporate and investment bank, 

Crédit Agricole CIB.  

In terms of results, after a favourable 

first half, Crédit Agricole S.A. was hit 

by the negative environment in the 

second half. The year 2011 closed 

with a negative net income Group 

share of EUR 1,470 million. The 

results integrated the exceptional 

effects of the Greek crisis and 

accounting impairments linked 

notably to the adaptation plan, but 

they are not representative of our 

recurring revenues. 

Crédit Agricole CIB’s 2011 net 

income Group share came out at  

EUR 682 million, while its net income 

from strategic activities remained 

above EUR 1 billion. Client revenues 

fell by just 10% in relation to 2010, 

notably due to our very limited 

market risk.

Crédit Agricole CIB adapted very early 

to the new environment. We decided 

to implement a new “Distribute 

to Originate” model designed to 

AT CRÉDIT AGRICOLE,
WE STRENGTHENED OUR
SOLIDITY BY BOLSTERING
OUR CAPITATT L THROUGH
INTERNAL RESOURCES, 
WHILE AT THE SAA AME TIME
REDUCING OUR DEPENDENCE 
ON THE FINANCIAL MARKETS.
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maintain substantial origination 

capacity while reducing the size 

of our balance sheet. Our revenue 

generation model now hinges on 

two key factors: systematically 

combining market solutions with 

our credit offerings and selling a 

significant share of our loans to 

banks and investors, while strictly 

complying with our quality criteria. 

We have sold roughly 10% of our 

loan portfolio since the fourth quarter 

of 2011. We now need to double our 

efforts and envisage sharing loans 

with new investors, from the point 

of origination. We have also sold 

discontinuing assets. 

By the end of 2011, all of these 

measures helped to reduce our 

liquidity consumption by EUR 20 

billion and our risk-weighted assets 

by around EUR 24 billion. Between 

now and the end of 2013, this will 

help to absorb a large share of the 

regulatory impacts.

Finally, we opted to continue prioritis-

ing a target client base of 700 corporate 

clients and 450 financial institutions 

and to be located in more than thirty 

countries, representing 85% of global 

GDP. Our plan is well underway and 

confidence is starting to build around it. 

We are aware that 2011 was a difficult 

year for our staff. We appreciate the 

efforts made by everyone and thank 

them for their confidence and support. 

Crédit Agricole CIB has identified the 

drivers that will help us attain our 

objectives and pursue our mission: 

accompany our clients in order to 

serve the real economy.

Jean-Paul CHIFFLET

Chairman of the Board of Directors

of Crédit Agricole CIB

Jean-Paul 

CHIFFLET

Jean-Yves HOCHERR

Chief Executive Officer Offic

of Crédit Agricole CIBgri

Jean-Yves-Y

HOCCHER
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Crédit Agricole CIB is  
preparing now for the future
Thanks to its solidity, Crédit Agricole has one of the highest credit ratings in the banking 
sector. However, during the summer of 2011, given the prevailing environment, the Bank 
was prompted to conduct a review of Crédit Agricole CIB’s strategy and of the adapta-
tion of its model, by concentrating on its strengths. This adaptation has two key objec-
tives: to reduce financing requirements by between EUR 15 billion and EUR 18 billion 
and to overhaul the strategic model.

A REFOCUSED COMMERCIAL SET-UP

The adaptation plan announced in  

December 2011 confirmed the objec-

tives stated at the start of the year, 

namely to refocus on a target of 700 

corporate clients and 450 financial ins-

titutions. However, it will now accelerate 

this process. The goal is to redefine the 

client segmentation to maintain its reve-

nue levels with corporate clients and to 

increase those from financial institutions, 

which contribute liquidity and are in-

terested in new assets. The development 

of its relationships with financial institu-

tions is also a response to the regulatory 

constraints associated with Basel III. A 

perfect alignment of teams has been 

implemented within Crédit Agricole CIB 

to redevelop the relationship with banks, 

insurers, sovereigns, asset managers, 

pension funds, etc. 

This set-up will also be deployed interna-

tionally in collaboration with the country 

leaders. To respond to increased de-

mand from these investors for new asset 

classes, Crédit Agricole CIB, while conti-

nuing to manage its balance sheet very 

closely, is prioritising the distribution of 

credit. In this regard, it will draw on the 

expertise of its syndication and market 

teams. The debt and credit markets acti-

vity has an important role to play, a factor 

that will be developed in 2012. Moreover, 

it performed particularly well in 2011: the 

Bank was ranked 5th bookrunner for euro 

bond issues (Thomson Reuters – 2011).

Refocusing will also be necessary at a 

geographical level. Crédit Agricole CIB 

will have a presence in 25 countries and 

7 representative offices, accounting for 

85% of global GDP. It will concentrate 

on entities with a sufficient number of 

strategic clients and those for which 

fund raising is possible, such as Japan 

for example. 

The international set-up has been reorga-

nised into three regions: Europe/Middle 

East/Africa, the Americas and Asia, with 

the goal of unifying the network. But each 

country has its own specific features 

that must be taken into account. Crédit 

Agricole CIB therefore plans to continue 

developing its local expertise to respond 

as best it can to the needs of its clients in 

700
corporate clients

450
financial 

institutions

85% 
of global GDP7 

representative 

offices

25  

locations
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Development strategy
Crédit Agricole CIB is  
preparing now for the future

Crédit Agricole CIB, an affiliate of Crédit Agricole S.A.

Crédit Agricole S.A. has always shown a strong support 
to its corporate and investment banking arm, Crédit 

Agricole CIB. 
In December 2011, this relationship founded on solidarity was 
legally formalised through the inclusion of Crédit Agricole CIB 
in the Crédit Agricole network’s internal financial solidarity 
mechanism reserved for credit institutions "affiliated" with Crédit 
Agricole S.A. 

This affiliation, which stems from a decision by the competent 
bodies of Crédit Agricole S.A. and Crédit Agricole CIB, and notably 
their respective Boards of Directors which met in December 2011, 
was made possible by the recent amendment to Article R 512-18 
of the French Monetary and Financial Code (CMF).

Pursuant to the applicable law, this particular affiliation 
mechanism means that Crédit Agricole CIB is entitled to legal 
and explicit support […] from Crédit Agricole S.A. and the Crédit 
Agricole network. 
In accordance with Article L 511-31 of the CMF, Crédit Agricole 
S.A., in its role as the central organisation of the Crédit Agricole 
network, is legally obliged to guarantee the liquidity and solvency 
of its affiliated members by taking "all necessary measures" in 
this regard. 

Under this mechanism also, the deposit and short and long-term 
ratings of Moody’s for Crédit Agricole S.A. and Crédit Agricole 
CIB shall now be aligned. Standard & Poor’s and FitchRatings 
already provide equivalent ratings.

their local and international development 

strategies.  

In Europe and France, Crédit Agricole CIB 

will draw on its close relationships and 

reinforce those with leading businesses 

in each sector of the economy. In the 

Americas and Asia, the Bank will refocus 

on global clients that are active in France 

and Europe as well as on emerging 

players looking to expand internationally.

A BUSINESS STRATEGY AT THE 
SERVICE OF CLIENTS

Also as part of the adaptation plan, Crédit 

Agricole CIB announced that its geogra-

phical refocus will involve an exit from 

certain activities that lack critical mass. 

This notably includes equity derivatives 

and commodity hedging activities, which 

will be phased out in an orderly fashion 

and their related portfolios will be ma-

naged as legacy assets. 

In September 2011, Crédit Agricole CIB 

also began to sell some of its credit port-

folios, representing roughly 10% of its  

total loan outstandings at the end of 2011.

In early 2012, Crédit Agricole CIB signed 

an agreement with BlueMountain for the 

transfer of the market risk on its credit 

correlation activity, which has been a 

legacy asset since 2008.

Crédit Agricole CIB confirmed it wants to 

remain a leader in the financing of pro-

jects, lodging, infrastructures, natural 

resources, real estate, etc. This requires 

that it maintains substantial origination 

capacity while at the same time, it will 

have to reduce the size of its balance 

sheet by distributing the assets associa-

ted with this financing. 

A new "distribution-origination" model 

was therefore decided with the aim of 

developing assets rotation and greater 

cooperation between the Bank’s busi-

ness lines.

The main goals here are to:

  distribute financial outstandings among 

banks and investors while strictly com-

plying with the Bank’s quality criteria, 

  systematically associate market solu-

tions, notably bonds, with loan offers.

This model differs from previous ones 

in that there is a reflection on the distri-

bution of assets before origination takes 

place. In this way, the Bank can offer 

borrowers several debt solutions:

  loans can be structured for distribu-

tion to investors looking for new asset 

classes. In this regard, Crédit Agricole 

CIB wants to set up partnerships with 

insurers, asset managers, pension 

funds, etc. 

  loans can also be distributed on the 

bond market, notably as part of project 

financing in the form of project bonds.

To this end, the Bank will draw on the 

bond and loan structuring expertise of 

the capital markets activities.

A regulatory framework is in place to co-

ver the interests of each party. Investors 

will be involved from the loan origination 

stage in order to make their own analy-

sis. As a gage of the quality of the assets 

distributed, Crédit Agricole CIB will keep 

around 20% of them on its balance sheet.

Crédit Agricole CIB has the support of the 

Crédit Agricole group in the implementa-

tion of its new strategy, through which it 

will pursue its objective of accompanying 

the needs of its clients and financing the 

real economy.

it Agrico

Crédit Agricole S.A. 
to its corporat

Agricole CIB
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ADAPTATION PLAN

Arnaud Chupin

EUROPE / MIDDLE EAST / AFRICA

"The EMEA region is a strategic one for the Group and we 

contribute value to it. Assets allocation must be closely 

managed to be effective. We plan to develop relations with 

financial institutions while drawing on the expertise of the 

market activities."

Jean-François Deroche 

AMERICAS

"Our action plan is to strengthen our work with financial 

institutions, because these US institutions are the largest in the 

world. We must strengthen our bonds, sovereign debt and ABS 

offering for this client category to better expand our financing in 

the natural resources, energy, real estate and transport sectors." 

Marc-André Poirier

ASIA

"In Asia, Crédit Agricole CIB will reinforce its capital markets 

teams and the commercial follow-up of financial institutions, 

as it is already the case in Japan. The Bank will also support 

the development of Asian corporate clients through its 

international network, notably in Europe."

THE OPINIONS 
OF THE  
SENIOR  
REGIONAL  
OFFICERS
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Thus, the economic data which came 
out was better than expected in the 
United States and Europe, while the 
assumption of a soft landing in China 
seemed to be confirming. However, 
it would be imprudent to succumb 
to the temptation of extrapolating 
these improvements.

In the United States, uncertainty 
surrounding the timing and scale of 
budgetary tightening can but slow 
down plans for the purchase of du-
rable goods and investment. Moreo-
ver, the household savings rate has 
fallen substantially in more than a 
year (from around 6% to scarcely 
more than 3.5%). It seems too low 
now, at least relative to changes in 
wealth levels. Any rise would pena-
lise the growth rate. In Europe, more 
reassuring than anticipated econo-
mic surveys are overshadowed by 
uncertainty surrounding order books 
that are emptying, widespread bud-
getary tightening and very strict 
credit conditions. In China, manage-
ment of the correction in property 
prices to avoid a downward spiral 

that would impede consumption ta-
king over from exports as the main 
growth driver (via a wealth effect 
that would prompt households to 
save more) is as pressing as it is 
tricky.

The European crisis has eased 
thanks to the European Central 
Bank (ECB)’s flexible medium-term 
refinancing initiative for commer-
cial banks. However, the balance of 
initiatives currently underway does 
not yet seem clear: what is the mean 
point between the commitment 
to rebalance public accounts and a 
need to maintain a certain level of 
growth? Moreover, how can Europe 
commit itself to the twin goals of 
reduced interdependence between 
commercial banks and states as 
well as a reduction in the exter-
nal imbalances between euro zone 
countries? 

There is no doubt that the possibili-
ties are enormous and the consen-
sual scenario, involving a slow impro-
vement in Western economies and a 

At this early ststaage of the year, the markets are wavering between hope and fear: 
hope that ththe worst is behind us and fear that it could resurface. There are supporting
factors, bbuut their solidity is unsure; uncertainties still abound but the intensity seems
to havvee eased.

gradual return of risk as an invest-
ment theme, is scarcely convincing; 
simply because the probability rate 
is lower than that usually applied 
to a baseline scenario and the pro-
bability rate of an adverse scenario 
(political crisis in Europe and the 
United States, then relapse into 
recession) is relatively high. With the 
immediate future unclear, we think 
two approaches are called for. Over 
the short term, continue with crisis 
management, i.e. work towards re-
ducing breakeven levels and keep a 
substantial share of assets in liquid 
products; over the medium term, 
start preparing now to be in a posi-
tion to take advantage of any new 
environment, the outlines of which 
are starting to take shape. 

What are these? 
 The environment in developed 

countries over the next few years will 
be characterised by a need to reduce 
debt. A relative reduction in expendi-
ture and an increase in the savings 
rate to boost capacity to generate 
higher cash flow would be the main 

DEVELOPMENT STRATEGY
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way forward here; the process will be 
a long one, it will weigh on growth 
and will trigger economic, social and 
possibly even political difficulties.

 At the same time, new restrictions 
on the financial sector will emerge. In 
the process of financing the European 
economy, bank intermediation will 
play a smaller role while market 
intermediation will increase. 

 In financing terms, a savings eco-
nomy will substitute for a debt 
economy. An accumulation of cash 
flow will be a precondition for exter-
nal financing (gradually less bank 
oriented and more market oriented, 
at a macroeconomic level). Banks will 
have to juggle savers’ preference for 
protective products with the need 
for risk taking where issuers and bor-
rowers are concerned.  

 Political change can also be expec-
ted. The traditional conflict between 
government regulation and market 
regulation must be overcome; is the 
crisis experienced since 2008 not 
a market crisis that mutated into a 
government (sovereign) crisis? Will 
the response not take the form of 
imposing more "good management" 

standards and a transfer of grea-
ter power to independent agencies 
(in principle central banks)? This of 
course could be perceived by some 
as an attack on democratic principles 
and, as such, could spark debate.

 Emerging countries will not be im-
mune to the transformations taking 
place in the West. Their rate of growth 
will be affected in terms of demand 
(slowdown in exports), financing 
(global trade will be penalised by the 
deleveraging of European banks) and 
supply (substantial productivity gains 
will come from the export sector, in 
which growth will slow down).

 Globalisation will undoubtedly be-
come more complicated. The concept 

of broad convergence towards the 
Western economic and political model 
has not materialised as expected. We 
can expect more clashes in interna-
tional relations and at certain points 
greater tension, whether political, 
commercial or financial.  
_
Written on 1st February 2012

+

SOME GUIDELINES FOR 2012
In the universe of developed countries, those countries with excess savings 
and fairly consensual political systems should be favoured. Northern 
European countries are well placed in this regard. As regards sectors/
counterparties, self financing capacity could be a more discriminating factor 
than in the past; simply because it will be a precondition for access to 
external financing, which will be more difficult. In this regard, those sectors 
that produce capital goods along with their large clients may find it more 
difficult than pharmacy, luxury or mass retail. 

With the immediate future unclear, over 
the start term, we must continue with crisis 
management, over the medium term, we 
must start preparing now to be in a position 
to take advantage of any new environment, 
the outlines of which are starting to take 
shape.

HERVÉ GOULLETQUER, 
HEAD OF FIXED INCOME MARKETS RESEARCH
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CORPORATE GOVERNANCE
Executive Management

Pierre CAMBEFORT
Deputy Chief Executive Officer 

of Crédit Agricole CIB

Francis CANTERINI
Deputy Chief Executive Officer 

of Crédit Agricole CIB

Régis MONFRONT
Deputy Chief Executive Officer 

of Crédit Agricole CIB

Jean-Yves HOCHER
Chief Executive Officer 

of Crédit Agricole CIB

Pierre Cambefort has been Deputy Chief 

Executive Officer of Crédit Agricole CIB since 

1 September 2010, in charge of international 

coverage, investment banking and financing. 

Pierre Cambefort began his career in August 

1991 at the General Inspection and Audit division 

of the Caisse Nationale de Crédit Agricole after 

a period of voluntary national service work 

(VSNE) at Crédit Agricole Deutschland A.G. 

From October 1995, he occupied a succession 

of positions at Crédit Agricole Ile-de-France, 

notably Deputy Head of Credit Development, 

Director of Credit Development and then Head of 

Marketing and Communications.

In January 2004, Mr Cambefort was appointed 

Head of Private Clients at Crédit Agricole 

S.A. after which he was named Deputy Chief 

Executive Officer of Crédit Agricole Centre-Est  

in January 2006. 

Born in 1964, Pierre Cambefort is a graduate 

of the University of Stanford (Master of Science) 

and of the Ecole Supérieure de Physique et 

Chimie (Industrial Physics and Chemistry Higher 

Educational Institute).

Régis Monfront has been Deputy Chief 

Executive Officer of Crédit Agricole CIB 

since 14 December 2011. He is in charge 

of capital markets activities, coverage of 

financial institutions, distribution activities 

and legacy assets. 

Régis Monfront joined Banque Indosuez 

in 1981 where he successively worked 

at the Paris Risk Division and as Head 

of Large Clients in Chicago before being 

appointed Head of Asset Financing in New 

York and then Head of Equity Risk in Paris.

Between 1997 and 2002, he was Director 

of Indosuez WI Carr Securities Hong Kong. 

In 2002, he was appointed senior country 

officer for Crédit Agricole Indosuez and 

then Crédit Agricole CIB (formerly Calyon) 

in the United Kingdom.

Since 2010, Mr Monfront has been the 

General Inspector of Crédit Agricole CIB.

Born in 1957, Régis Monfront is a 

graduate of HEC and holds a degree  

in law from the Université de Sceaux.

Francis Canterini has been Deputy Chief 

Executive Officer of Crédit Agricole CIB since 

1 December 2010. He is in charge of the 

support functions.

Mr Canterini began his career as programme 

manager at the Algiers University of 

Economics from 1973 to 1981.

Between 1981 and 1991, he worked at the 

Agence Française de Développement (AFD) 

first as a representative and then as Head of 

Financing and Treasury for AFD group.

Mr Canterini went to work for Crédit Lyonnais 

in 1991 where he successively held the posts 

of Head of Issuance, Head of Group Financial 

Communications and then Head of Financial 

Engineering, at which time he was notably 

responsible for the project to privatise Crédit 

Lyonnais. In 2003, he took up the post of 

Chief Financial Officer. In 2006, he became 

a member of the Executive Board, with 

responsibility for the Finance, Commitments, 

Legal and Logistics functions. 

In 2007, Francis Canterini was appointed 

Deputy Chief Executive Officer of Cariparma.

From 2009 to November 2010, Mr Canterini 

was Head of Risk and Permanent Control at 

Crédit Agricole group. 

Born in 1947, Francis Canterini holds a 

master’s degree in economics (1972) and a 

post graduate degree in economics (1973).

Jean-Yves Hocher has been the Chief Executive 

Officer of Crédit Agricole CIB since 1 December 

2010. He is also Deputy Chief Executive Officer 

of Crédit Agricole S.A., with responsibility for 

Private Banking activities.

Jean-Yves Hocher joined Crédit Agricole in 1989 

after spending the initial part of his career at 

France’s Ministry of Agriculture followed by the 

Direction du Trésor, the treasury division of the 

French Ministry of the Economy, Finance and 

Industry. He became Director of the Fédération 

Nationale du Crédit Agricole in 1997 after initially 

joining this division as Head of Banking Affairs. 

In 2001, he was appointed Director of Caisse 

Régionale Charente-Maritime Deux-Sèvres.

In 2006, Jean-Yves Hocher took up the post  

of Director of Insurance of Crédit Agricole and 

Director of Predica. 

In May 2008, Mr Hocher was appointed Director 

of Specialised Financial Services. In October 

2008, he was appointed Deputy Chief Executive 

Officer of Crédit Agricole S.A., in charge of the 

development of the Caisses Régionales, Payment 

Methods and Group Insurance division.

Since 1 March 2010, Mr Hocher has been 

Deputy Chief Executive Officer of Crédit Agricole 

S.A., managing the specialised business lines 

(Corporate and Investment Banking, Asset 

Management, Insurance, Specialised Financial 

Services, Private Banking and Property).

Born in 1955, Jean-Yves Hocher is a graduate of 

the Paris-Grignon National Agronomics Institute 

and of the Ecole Nationale du Génie Rural, des 

Eaux et Forêts (National Engineering School for 

Agronomy, Water and Forestry Science).

DEVELOPMENT STRATEGY
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 Members of the Extended Executive Committee

Fixed Income Markets 

Thomas GADENNE  

Jean-Louis BERTRAND  

Éric CHÈVRE  

Laurent COTE  

Arnaud d’INTIGNANO 

Vincent LECLERCQ 

Frédéric MÉRON 

James SIRACUSA 

Thomas SPITZ

Structured Finance 

Jacques PROST  

José ABRAMOVICI  

Olivier DESJARDINS  

Pierre GLAUSER  

Jean-François GRANDCHAMP  

Jean-Yves GUÉRITAUD 

François MARTIN 

John O’NEIL 

François PASQUIER 

Jacques de VILLAINES

Global Investment Banking 

Alix CAUDRILLIER  

Jean-Michel BERLING

Bertrand PEYRELONGUE

Equity Brokerage & Derivatives 

Jonathan SLONE  

Jean-Claude BASSIEN 

Jeremy GOODMAN 

Bertrand PATILLET 

Andrew REYNOLDS

Transaction & Commercial Banking 

Laurent RIPOCHE

Crédit Agricole Private Banking  

Christophe GANCEL

Distressed Assets 

Julian HARRIS

Public Affairs 

Olivier MOTTE

Advisors to the Executive 

Management 

Christian LEMAIRE 

Pierre MORAILLON

Senior Regional Officer Americas  

Jean-François DEROCHE

Senior Regional Officer Asia 

Marc-André POIRIER

Senior Regional Officer EMEA  

Senior Country Officer UK 

Arnaud CHUPIN

Africa / Middle East  

Bertrand LEVÊQUE

Senior Country Officer Germany 

Sylvia SEIGNETTE

Senior Country Officer Italy  

Philippe PELLEGRIN

Senior Country Officer Japan  

Michel ROY

Senior Country Officer Spain 

Juan FABREGAS

Banque Saudi Fransi  

Patrice COUVÈGNES

Coverage & International Network 

Thierry SIMON  

Jean-François BALAŸ  

Emmanuel BOUVIER D’YVOIRE 

Renée TALAMONA

Executive Management 

Jean-Yves HOCHER 

Pierre CAMBEFORT 

Francis CANTERINI 

Régis MONFRONT

Finance 

Paul de LEUSSE  

Adrien CASSANET  

Philippe CRÉNIN 

Olivier de KONING 

Michel ROBERT

Risk & Permanent Control 

Daniel PUYO  

Patricia BOGARD  

Bernard CRUTZ 

Gilles GANTOIS 

Jean-Claude GELHAAR

Global IT & Operations 

Éric BAUDSON  

Frédéric COUDREAU  

Romain JÉRÔME

Pierre DULON

Pascal de MENTQUE

Human Resources 

Ivana BONNET

Legal 

Bruno FONTAINE 

Group Internal Audit 

Jean-Pierre TRÉMENBERT

Global Compliance 

Paule CELLARD

Communications 

Corporate Secretary 

Bertrand HUGONET  

Patrice RANDOLPH

MANAGEMENT COMMITTEE AND
EXTENDED EXECUTIVE COMMITTEE
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of Directors
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Chairman Directors
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The Bank in 2011
A strategic focus to serve 
the real economy

2011 annual results of Crédit Agricole CIB, excluding impacts of the adaptation plan, resist 
properly in a particularly rundown environment. They show that the conservative model of 
Crédit Agricole CIB is relevant in this context.
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FINANCING

After three good quarters, financing acti-

vities began to feel the financial effects 

of the strong liquidity restrictions and an 

increasingly selective approach to new 

transactions at year-end. 

The aircraft and rail sectors as well as 

infrastructure, natural resources, power 

and international trade, all continued to 

grow. The teams supported clients with 

their main investment projects, by gene-

rally maintaining market share and conti-

nued to increase cross-selling opportuni-

ties (particularly in advisory, hedging and 

bond transactions). Market tensions and 

volatility pushed margins higher across 

most regions with very conservative and 

secured financing structures, upstream 

advisory services being at the heart of 

Crédit Agricole CIB expertise. 

In project finance, Crédit Agricole CIB is 

ranked No.3 global lead arranger and 

No.1 lead arranger for the EMEA region 

(Europe, Middle East and Africa) among 

international banks (Project Finance Inter-

national - 2011). In rail finance, the Bank 

was named "Rail Finance House of the 

Year 2011" (Jane’s Transport Finance - 

November 2011) for the first time.

In a fast growing syndication mar-

ket (total global volume of USD 4,010  

billion in 2011, up 36% compared with 

2010), Crédit Agricole CIB strengthened 

its leadership position in France as a 

bookrunner and ranked 2nd for the EMEA 

region. The Bank was also ranked 6th in 

the world, excluding the United States 

(Thomson Reuters - 2011).
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THE BANK IN 2011

In commercial banking, Crédit Agricole 

CIB continued to work alongside prior-

ity clients in order to meet their treasury 

finance and guarantee issuance needs, 

despite liquidity constraints. The Bank 

expanded its range of investments and 

continued to develop its added-value ser-

vices offering for international payments 

and liquidity management. Crédit Agricole 

CIB continued to enhance its range of 

e-banking solutions in order to improve 

global transaction processes and optimise 

trade finance transactions and logistics 

management. Crédit Agricole CIB has 

demonstrated its ability to rapidly contrib-

ute to technological developments in the 

industry in an effort to meet the needs of 

its major clients in real time. 

In June 2011, Crédit Agricole CIB won the 

top award for financial institutions based 

on the quality of dollar-denominated pay-

ment instructions (i.e. SWIFT message 

MT103), which is given out by JP Morgan 

every year.

INVESTMENT BANKING

Investment banking has adapted to the 

turbulent market environment by in-

creasing the importance of its interna-

tional operations.

The M&A business advised major clients 

on their international expansion, capital-

ising on its sector expertise, particularly 

in the luxury, consumer goods, telecoms, 

media and technology sectors. 

It also strengthened its involvement in 

European operations for major interna-

tional clients, especially its Asian clien-

tele. Crédit Agricole CIB confirmed its 

leading position, notably in the lodging 

sector, with its No.10 ranking for M&A 

deals in France (Thomson Reuters - 

2011). 

The Equity Capital Markets teams assisted 

clients with their IPO projects across 

Asia, especially in Hong Kong. 

€682million
Net Income Group Share

The net income Group share came  

to EUR 682 million over the full year. 

Before the impact of the adaptation 

plan, net income Group share 

from ongoing activities amounted 

to EUR 1,098 million in 2011. This 

reflects the relative resilience of 

capital markets activities despite 

the persistent financial crisis, as 

well as the impact of the strong 

liquidity restrictions on financing 

activities, which are being managed 

to achieve adjustment plan targets.

In 2011, Crédit Agricole CIB had to adapt 
to an unprecedented market environment. 
Despite the constraints, the Bank played its 
role in advising its large clients in their local 
and international development.
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Despite the weakness of the French 

and European primary markets in 2011, 

Crédit Agricole CIB was ranked No. 3 

bookrunner in France (Thomson Reuters  

– 2011). The business continued to ex-

pand its US operations and its Strategic 

Equities and Structured Financial Solu-

tions activities with the structuring of 

employee savings plans and the imple-

mentation of bespoke financing solutions 

to meet the specific needs of the Bank’s 

major clients.

The integration of the telecom finance 

and sector research activities showed 

results. For these activities in the EMEA 

region, Crédit Agricole CIB was ranked 4th 

bookrunner (Thomson Reuters – 2011), 

and 2nd underwriter (Dealogic – 2011). 

The Bank was notably involved as coor-

dinator, bookrunner and lead arranger of 

the EUR 3.6 billion financing for Zygmunt 

Solorz-Zak with a view to the acquisition 

of Polkomtel, a mobile telephony opera-

tor leader in Poland. This financing was 

awarded the EMEA Leverage Loan of the 

Year (IFR – December 2011).

CAPITAL MARKETS AND BROKERAGE

Despite the ongoing financial crisis, the 

capital markets activities held up well 

over the year, although its product lines 

had contrasting results. 

The treasury activities were affected, 

particularly at the end of the year, by the 

liquidity crisis and significant tightening 

of regulations. These activities adapted 

to comply with the Bank’s financing 

requirements. The sharp fall in financing 

from international investors was offset 

by the implementation of an adapted 

client remuneration policy. 2011 was 

particularly notable for the development 

of the EUR and USD repo activities in Asia.

Assistance for large financial institu-

tions and non-US fund managers was 

developed, particularly in liquidity col-

lection, both institutional and corporate, 

to offset the widespread fall in liquidity 

contributions to European banks by US 

fund managers.

The debt and credit markets activity saw 

a further increase in its market share 

in euro bonds. Crédit Agricole CIB was 

ranked 5th bookrunner on the interna-

tional euro bonds market (Thomson  

Financial – 2011). Crédit Agricole CIB 

was also ranked 2nd best bank in covered 

bonds during "The Cover Awards" cer-

emony (Euroweek - September 2011) . 
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During the ceremony, the Bank was also 

awarded best syndication and best re-

search in recognition of its global exper-

tise on this market. Finally, the activity 

continued to strengthen its dollar plat-

form, and saw progress in its results on 

both the primary and secondary markets.

The rates, credit and multi-underlying 

derivatives business continued to de-

velop its flow activities while maintain-

ing substantial innovative capacity. The 

inflation-linked activities also performed 

well, with Crédit Agricole CIB ranked 4th 

on France’s secondary market of inflation-

indexed bonds (Agence France Trésor – 

November 2011). 

Despite a backdrop of high volatility, 

the foreign exchange activities gener-

ated solid revenues. Crédit Agricole CIB 

gained market share in its foreign ex-

change activities in countries in which 

the capital markets business is present, 

thanks to the quality of its foreign ex-

change trading platform, Jetstream.

The brokerage activity suffered from a 

deteriorated environment that proved 

particularly sensitive in Europe for Crédit 

Agricole Cheuvreux.

2011 saw the signature of a partnership 

agreement with CITICS, the aim being to 

create a world leading brokerage with a 

solid local presence to better serve cli-

ents and investors around the globe. The 

agreement will become operational only 

once the regulatory authorisations have 

been obtained. 
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CRÉDIT AGRICOLE PRIVATE BANKING: 

an international network  
of private banks

In 2011, the Crédit Agricole Private 

Banking holding was created to house 

most of Crédit Agricole Group’s direct pri-

vate banking activities. It combines forc-

es against the competition and is in a po-

sition to offer its French and international 

clients the same high quality standards.

Crédit Agricole Luxembourg Private Banking 

expanded its activities with a new branch in 

Spain and a new subsidiary in Italy. The wealth 

and financial engineering subsidiary, Crédit 

Agricole Luxembourg Conseil, celebrated its 

tenth anniversary, confirming its success and 

its adaptation to the new international en-

vironment.

In 2011, Crédit Agricole 

(Suisse) S.A. created 

Direct Access, a person-

alised order placement 

service. New discre-

tionary management 

mandates dedicated to 

Latin America and Asia 

were also developed to 

bring investors clos-

er to their reference markets. Crédit Agricole 

(Suisse) S.A. also set up an Asia private equi-

ty offering.

In January 2011, Crédit Foncier Monaco (CFM) 

was migrated to the S2i platform. The CFM 

Monaco also implemented a platform with 

Uruguay, providing a perfect example of multi-

market cooperation between the Group’s dif-

ferent private banks. CFM Monaco also en-

hanced its product offering with the creation of 

a Private Equity unit which works closely with 

Crédit Agricole (Suisse) S.A.’s centre of exper-

tise. It oversees the promotion of funds and 

joint-investment operations among the Bank’s 

large investors. 
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 The first signs of the liquidity 
crisis appeared at the end of 
May 2011
The downgrade by Standard & Poor’s 
of Crédit Agricole group’s long-term 
credit rating at the end of May marked 
the start of the liquidity crisis at Crédit 
Agricole CIB. This change in rating led 
to the introduction of restrictive 
measures as of June, much earlier than 
those implemented by our rivals who 
only began to react in August. The aim 
of these measures was to rapidly 
reduce liquidity consumption across all 
of our business lines. 
Measures to reduce liquidity consump-
tion in the market and equity deriva-
tives activities were implemented im-
mediately. As regards the financing 
activities, the impact of the asset dis-
posal plan and the reduction of new 
production only materialised as of the 
end of September.

 The crisis of confidence in the 
United States sparked a lasting 
liquidity crisis in Europe
On 5 August 2011, the United States 
lost its triple A rating. Worried about 

sovereign debt risks in Europe, US 
asset managers reduced their 
exposure to European banks, leading 
to an unprecedented liquidity crisis. 
From the outset, the management at 
Crédit Agricole CIB considered this 
change in behaviour of US investors a 
permanent phenomenon. It became 
necessary to find alternative solutions 
to fill this liquidity gap and adapt to 
the new environment.

 New liquidity management 
mechanisms
Fluctuations in liquidity resources are 
traditionally offset by the Bank’s 
liquidity reserves, which are carried by 
the treasury business line. During this 
crisis, the extent of the liquidity shock 
and its suddenness called for swift, 
restrictive action.
On the one hand, all of the business 
lines had their liquidity consumption 
placed under strict management and, 
on the other, commercial activities 
were triggered, notably among our 
corporate clients in Europe, to offset 
the fall in deposits from US asset 
managers.

These moves brought results, our 
corporate clients responded, and by 
the end of 2011, the total deposits 
received from these clients had 
increased to well above pre-crisis 
levels.

Today, the four main deposit sources 
at Crédit Agricole CIB are: 

  corporate client deposits, which 
have increased since the summer, 

  Crédit Agricole Private Banking 
outstandings, which have remained 
stable,

  central banks outstandings, which 
have fallen marginally,

  asset manager deposits, which have 
remained stable in Europe but which 
have fallen in the United States.

As access to liquidity has become 
more expensive, however, liquidity 
billing to the business lines had to be 
increased, contributing to the fall in 
production. 
Finally, we had to readjust the balance 
sheet by disposing of assets. 20% of 
liquidity requirements were cut, first 
through the sale of market securities 

As a direct result of the sovereign debt crisis, 2011 also suffered an international 
liquidity crisis. In many respects, this crisis was even more severe than the 2007-2008 
crisis. Like other European banks, Crédit Agricole CIB had to take measures  
to deal with it while maintaining the confidence of its large clients.

THE BANK IN 2011



2011 Activity report 212011 Activity report 21

EXPERT VIEW

and legacy assets, and then by selling 
roughly 10% of the credit portfolio in 
the autumn. These disposals were 
steered centrally, and staggered to 
optimise selling prices. In a tense 
market environment, the result was 
neutral if not favourable for Crédit 
Agricole CIB.
Thanks to these measures, by the  
end of 2011 we had reached three 
quarters of our targeted liquidity 
reduction objective set for the end of 
2012.

Coupled with the legacy activity 
measures, these moves should help to 
absorb a large share of the impact 
from the introduction of the Basel III 
regulation between now and the end 
of 2013. 

The scarcity of liquidity also led to an 
acceleration of the process to affiliate 
Crédit Agricole CIB with Crédit Agricole 
S.A. Pursuant to the French Monetary 
and Financial Code, Crédit Agricole CIB, 
like the Regional Banks, became an 
affiliate of Crédit Agricole S.A. This 
means that in the event of a shortage 

of liquidity or capital, it is obliged to 
provide pre-emptive aid. In addition to 
enhanced security, this is a reflection 
of the Group’s dedication to its 
corporate and investment banking 
activity.

 We are confident as regards 
2012
Today’s market conditions have 
improved thanks to the help of the 
three-year refinancing operations by 
the European Central Bank (ECB). 
These have prompted a return of 
investors and renewed appetite for 
new assets. Liquidity spreads have 
returned to acceptable levels and 
European banks are again in a position 
to steer their liquidity costs. 

This improvement in market conditions 
linked to exceptional and temporary 
measures by the central banks does 
not, for all that, undermine the need 
for adjustments to the corporate and 
investment banking model: closer 
relations with corporate clients and 
development of the investor client 
relationship, changes in the way credit 

is originated in favour of assets 
rotation and, ultimately, balance sheet 
liquidity.

Generally speaking, we can be 
confident as regards the outlook in 
2012 for the development of both the 
market bank and corporate finance. 
The crisis was an opportunity to test 
our model and make adjustments. The 
recognition by investors of the quality 
of our assets and the motivation of 
our credit origination, structuring and 
asset distribution teams bode well for 
the future. 

Last but not least, 2012 should see 
Crédit Agricole CIB drawing a definitive 
line under the 2007-2008 crisis, as 
the impaired assets from this period 
reach maturity or will have been sold.
_
Written on March 2012

PAUL DE LEUSSE 
CHIEF FINANCIAL OFFICER  
OF CRÉDIT AGRICOLE CIB

MICHEL ROBERT
HEAD OF CREDIT PORTFOLIO 

MANAGEMENT AND ALM FINANCE 
WITHIN CRÉDIT AGRICOLE CIB

The recent crisis and the  
resulting balance sheet  
constraints provided an  
opportunity to strengthen  
the ties between the Bank’s  
different business lines.  
Assets should be able  
to circulate so that  
each participates in  
maintaining the  
Bank’s financial  
stability. 

To no longer depend 
on short-term market 

resources for client 
financing has become a 
"must". This is the goal  

of the deleveraging  
plan, a large share of 

which was realised 
during the 2011  

last quarter.
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 Causes of the European  
sovereign debt crisis
The debt crisis is just not a public  
finance or banking crisis but a crisis 
of the European integration model.

While public debt is the factor behind 
the current tensions in Greece, this 
is not the case in Ireland and Spain, 
whose banking systems came under 
pressure as a result of the bursting of 
the private credit bubble that formed 
in the 2000’s. Public debt stood at 
25% of Ireland’s GDP in 2007, but it 
exploded to almost 110% by 2011 
after a bail-out for its banks and an 
unprecedented recession that forced 
the country to seek aid from the  
European Union and the International 
Monetary Fund (IMF) at the end of 
2010. The Irish and Spanish exam-
ples also illustrate the vicious cycle 
linking the deterioration in public 
finances, the rise in financing costs, 
pressure on banks and the negative 
impact on the real economy.

 Milestones in the 2011 crisis
The first half of the year saw re-
newed optimism in Europe, even 
though the tragic events that oc-
curred in Japan and in the MENA  
(Middle East, North Africa) region 

raised doubt that the global recov-
ery could consolidate. The European  
Central Bank (ECB), which attaches 
great importance to its independ-
ence, signalled its intention to with-
draw part of its monetary stimulus 
in March and raised its interest rates 
by 25 basis points on two occasions, 
in April and July. In the meantime, the 
ECB’s "principle of separation" be-
tween interest rate policy and uncon-
ventional measures would allow it to 
ensure financial stability by offering 
the banks unlimited liquidity.  

From the spring, prevarication by the 
European authorities, particularly 
with regard to aid for Greece, and 
the first mention of participation by 
the private sector sparked investor 
distrust and pressure on the mar-
kets. The downgrade of sovereign 
debt ratings by Moody’s also helped 
to spread tension to Spain, and Italy 
in particular. Unsurprisingly, tension 
spread to the entire European bank-
ing sector, which had moreover been 
weakened by the concerns expressed 
by the US authorities, and the New 
York Fed in particular. 

During the July 21st Summit, against 
a backdrop of surging sovereign 

This crisis is essentially a European institutional crisis. The euro zone’s difficulties 
led to an accumulation of internal and external macroeconomic imbalances in most of 
its member countries, to the point of causing public and/or private debt "bubbles".

spreads, European leaders took a 
series of measures to curb the risk 
of contagion and ensure euro-zone 
stability. Greece, Portugal and Ireland 
obtained preferential financing 
conditions and the European Financial 
Stability Fund (EFSF) was enhanced. 
A specific plan was devised for 
Greece, including partial restructuring 
of its debt through a Private Sector 
Involvement (PSI 1) deal targeting 
a 21% discount in the face value of 
securities held by private investors. 
But these exceptional measures 
rapidly became inadequate due to 
growing doubt about the effective 
size of the EFSF and uncertainty 
surrounding the ratification process 
by national parliaments. It was only 
when the ECB made an exceptional 
move on 7 August 2011 to extend 
its bond purchasing programme to 
buy Spanish and Italian debt (after 
securing guarantees of reform from 
the Italian government) that the 
bond markets were seen to ease.

The October 26th European Summit 
saw clear progress with a EUR 106 
billion bank recapitalisation plan, an 
increase to 50% in the voluntary 
discount applied to Greek securities  
(PSI 2) and a commitment to leverage 

THE BANK IN 2011
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of the EFSF

14 May

SMP Program

by the ECB 
7April

Interest rate 

rise by the 

ECB 

16 May

Portuguese 

Aid Program

26 October

UE Summit

(EFSF 3.0 + 

50% drop GCB )

3 November

Interest rate drop 

by the ECB 

3-4 November

G20

9 December

UE Summit

(Euro Plus Pact)

21 December

1st  ECB 3-year 

loans under LTRO 

28 February

2nd  ECB 

3-year loans 

under LTRO 

30 January

UE Summit

21 July

UE Summit

(EFSF 2.0 + 

21% drop GCB )

7 July

Interest rate rise 

by the ECB 

by the

the EFSF. The outlines of a new 
European treaty entitled the Euro 
Plus Pact were drawn at the end of 
the December 9th Summit, which 
included a budgetary golden rule 
to be applied "at a constitutional 
or equivalent level". Any breach of 

this rule would trigger an automatic 
correction mechanism and sanctions 
by the European Court of Justice. 
Finally, the 30 January 2012 Summit 
ended with agreement on the new 
intergovernmental treaty, but the 
United Kingdom and Czech Republic’s 

veto mean the treaty cannot be im-
mediately integrated into European 
law. European leaders set March 
2012 as the deadline for the finali-
sation and ratification of this new 
treaty.

The Irish and Spanish 
examples illustrate the 
vicious cycle linking the 
deterioration in public 
finances, the rise financing 
costs, pressure on banks 
and the negative impact 
on the real economy.

It is not a public 
finance or banking 

crisis but a crisis 
of the European 

integration model.

FRÉDÉRIK DUCROZET, 
EUROZONE ECONOMIST

SLAVENA NAZAROVA, 
EUROZONE ECONOMIST
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Crédit Agricole CIB is fully aware of a 

bank’s social role, and is resolute in its 

function of financing the real economy. 

The Bank is involved in large projects 

that play an essential part in territories. 

Sustainable development of the economy 

is central to its corporate and social 

responsibility (CSR) policy. 

As part of Crédit Agricole group’s global 

approach, Crédit Agricole CIB launched 

FReD (Fides – economic activity, Respect 

– social commitments, Demeter – 

environmental action) with the aim of 

developing CSR practices in all of its 

activities.

In 2011, Crédit Agricole CIB pursued 

these objectives, notably in the area of 

climate deregulation. 

Trainings on the fundamentals of 

sustainable development, the Equator 

Principles and the Climate Principles are 

now accessible to all head office staff.

The prevention of climate change and the 

promotion of human rights are two key 

aspects of the Crédit Agricole group’s 

CSR policy.

PREVENTION OF CLIMATE CHANGE

Crédit Agricole CIB has put a program  

in place to clearly delimit the climatic im-

pact of its credit portfolio. In 2011, works 

were carried to quantify the emissions 

induced by the Bank’s financing and in-

vestments.

A first draft was drawn up to help in the 

application of sector-based policies. A 

set of policies on the macro energy sec-

tor is to be published in 2012.

EFFORTS IN FAVOUR OF HUMAN RIGHTS

Crédit Agricole CIB complies with Crédit 

Agricole group’s values and notably the 

human rights Charter adopted by the 

Group in December 2009. 

Crédit Agricole CIB also applies a policy 

with reference to the arms sector. This 

notably includes the removal of credit 

facilities to companies that manufacture 

or market anti-personnel mines or clus-

ter bombs. It imposes various conditions 

on the financing of transactions involving 

military and defence equipment, which 

takes into account the type of transac-

tion, the identity of the stakeholders and 

whether or not they have been validated 

by official bodies.

Commitments in the area of sustainable development are essentials to Crédit Agricole S.A. 
and all its subsidiaries. Since 2007, all of the business lines of Crédit Agricole CIB have 
incorporated actions in this area into their client service.

Crédit Agricole CIB 
shares Crédit Agricole 
Group’s commitment 
to sustainable 
development.
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A TEAM DEDICATED 
TO TRANSACTIONS 
WITH A SOCIAL AND 
ENVIRONMENTAL PURPOSE

In 2010, a Sustainable Banking team was 

created at Crédit Agricole CIB to advise 

the Bank’s main clients in their social 

and/or environmental projects.

The team was created in response to 

growing demand by Crédit Agricole CIB’s 

clients for financial advice in projects 

seeking to combine financial profita-

bility with a social impact (reduction of 

poverty, job creation in underprivileged 

regions, minimisation of environmental 

imprint, etc.). "investment impact" and 

"double bottom-line investment" are 

frequently-used phrases in this field.

The team assists clients in structuring 

such operations and the business lines 

with their activity in this area, and it col-

laborates directly with the different enti-

ties of the Crédit Agricole group.

Drawing on these synergies, the team 

serves as a centre of expertise in res-

ponsible investment within the invest-

ment banking activity.

The Sustainable Banking team is cur-

rently working on several economically 

viable investment projects designed to 

help reduce poverty. 

As part of the G20 summit chaired by 

France, the team advised the "Agence 

Française de Développement" in the 

structuring of solutions for hedging agri-

cultural prices in developing countries.

The aim is to reduce the volatility of agri-

cultural prices which is threatening food 

security. 

Crédit Agricole CIB is delighted with the 

team’s recent successes, which have 

demonstrated that environmental and so-

cial concerns are an essential component 

of the investment banking businesses.

  sustainable.banking@ca-cib.com 

SUSTAINABLE BANKING TEAM: 
WHAT ARE THE ADVANTAGES  
FOR THE CLIENTS?
The team is available to offer comprehensive expertise to clients:

-  market players (project developers, socially responsible investors, 

international foundations, etc.) and generally speaking all sector 

players,

-  innovative financial solutions to meet social and 

environmental objectives. +

In March 2012, Crédit Agricole CIB acted as 
lead arranger alongside BNP Paribas in the 
launch of an environmental and socially  
responsible bond for the Ile-de-France region.

The proceeds of the bond are earmarked to 
finance projects with a significant social and 
environmental dimension in areas such as 
energy, transport, protection of natural habi-
tats, social housing, structures for people in 
difficulty and economic, social and solidarity 
projects.

FFirsi dd issssuee ueed iFFirsst ggrei eeeen bboonndd iissbbb  dd
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The Equator Principles have become 

the benchmark for responsible project 

financing.

IMPLEMENTATION AT CRÉDIT AGRICOLE CIB

Since 1997, the Bank has been keenly 

involved in the financing of renewable 

energies and is a key player in this sec-

tor. In 2003, it naturally participated in 

the drawing up of standards and con-

tinues to participate actively in several 

Equator Principles working groups. In 

2011, Crédit Agricole CIB notably par-

ticipated in discussions on extending the 

principles to other areas of financing, 

such as certain types of export credit.

Crédit Agricole CIB’s expertise in the 

management of environmental and social 

impacts extends beyond the Equator 

Principles. The Bank is also recognised 

for its expertise in the implementation 

of IFC standards as well as the World 

Bank Environmental, Health and Safety 

(EHS) guidelines, which are additional 

factors in project financing in emerging 

countries.

The Equator Principles provide a meth-

odology for assessing and preventing 

social and environmental impacts in pro-

ject financing above the ten million dollar 

mark. They represent concrete progress 

in the area of sustainable development. 

For the banks, application of the Equator 

Principles constitutes due diligence and 

for the borrowers they constitute an obli-

gation to assess and manage the impact 

of their projects.

Assessment is based on the environ-

mental and social standards set by the 

International Finance Corporation (IFC), a 

member of the World Bank, responsible 

for promoting sustainable private sector 

investment.

Crédit Agricole CIB is one of the banks that founded the Equator Principles in June 2003. 
Those banks are out of concern for the potential negative impact of the projects financed 
by them.

+

Equator Principles  
for responsible financing

1120120 000

32
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Crédit Agricole CIB is 
working to reduce its 

direct carbon imprint by 
cutting energy and paper 
consumption, and through 

the implementation of a 
business travel plan 
and the deployment 

of recycling points. 

// Energy: consumption fell in 
2011 by 8% in Paris, by 4% in 
London and by 11% in Tokyo. 
25% of electricity at the head 
office and 17% of electricity 
within the Ile-de-France scope 
comes from renewable sources. 

// Paper: almost all of the print-
ing paper used in Paris, London 
and New York is labelled 
Forest Stewardship Council or 
Sustainable Forest Initiative. 
Recycled paper is used in New 
York, Tokyo and London. In 
Paris, the focus is on reducing 
the total weight of paper used. 
In 2011, total paper consump-

tion fell by 12% in Paris and by 
22% in London.

// Transport: a company busi-
ness travel plan was estab-
lished in 2009 for the French 
scope, with the aim of reducing 
transport related emissions by 
15% within three years in rela-
tion to the average recorded 
in 2005-2007. It is planned to 
further develop the travel pol-
icy and promote car pooling. 
The trend at the end of 2011 
showed significant progress 
with a reduction of over 30% 
in the number of business trips  
in relation to 2007 and a 20% 

increase in travel by train.

// Waste: Electronic equip-
ment, used batteries and 
bulbs, empty ink cartridges, 
and paper and cardboard 
are collected and sorted for 
recycling in both Paris and 
London. Computer equip-
ment in Paris, for example, is 
dismantled for recycling or for 
sale at a low price to associa-
tions via Ateliers du Bocage (a 
subsidiary of Emmaùs).

And within the Bank, what are the concrete actions?
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SUSTAINABLE DEVELOPMENT

ASSISTING CLIENTS AND FOLLOWING UP 
THEIR PROJECT FINANCING

For Crédit Agricole CIB, responsibility 

means offering its clients the products 

and services by which they can attain 

their environmental and social objectives. 

On an everyday basis, the Bank provides 

assistance in optimising the way in which 

they assess the environmental and social 

aspects of their projects, in minimising 

the related environmental and social 

impacts and in offsetting these where 

relevant.

In 2008, the Bank developed a severity-

based tool for assessing the social and 

environmental impact of client projects, 

using the IFC three-level classification 

(A, B or C). An ethical committee (CERES 

committee, chaired by the Compliance 

Officer) meeting issues recommenda-

tions prior to the credit committee meet-

ing on all projects that they believe pose 

an environmental or social risk and require 

close monitoring in this regard.

The CERES committee is consulted in all 

cases that are likely to be classified A. 

It also validates the classification of pro-

jects as A, B or C. 

Crédit Agricole CIB then works along-

side its clients, helping them to man-

age the impacts identified. A network of  

local correspondents, comprising pro-

ject finance operational staff, assists the 

business managers in the management 

of complex projects. The coordination 

unit, which is based in Paris, manages 

the practical and organisational side 

of things (tools, training, procedures) 

with help from the Head of Sustainable  

Development, and provides support for 

the network of local correspondents.

The Industry and Sector Research  

Department (EIS), an integral part of 

Crédit Agricole S.A., offers further help 

and information through its expertise in 

technical and environmental issues, ena-

bling in-depth analysis and identification 

of risks for each activity sectors. 

Once a project has been launched, the 

Equator Principles unit ensures compli-

ance with the commitments set out in 

the relevant project documentation and 

the appropriateness of the measures im-

plemented. This unit can seek local ex-

pertise from external experts to assist the 

client with inventory and reporting mat-

ters, and to steer them in the direction of 

sustainable economic action.

7% France

26% 
Western 
Europe

2% 
Eastern 
Europe

19%

Middle East
and Africa 

18%
Asia

8% 
Central and 
South America

20% 

North 
America

RANKED PROJECTS AT 31 DECEMBER 2011  
BREAKDOWN BY REGIONRANKED PROJECTS AT 31 DECEMBER 2011 

BREAKDOWN BY SECTOR

32%

Infrastructures

3% 
2%

Industry

Mining

15% 
Renewable 
energy *

17%

Oil and 
gas

31% 

Electric power 
plants

NEW RANKED PROJECTS AT 31 DECEMBER 2011  
BREAKDOWN BY SECTOR

44%

Infrastructures

2% Industry
3%Mining

19% 
Renewable 
energy *

18% 

Electric power 
plants

14%

Oil and 
gas

STATISTICS
Globally, 358 projects have been rated at 31 December 
2011 of which 57 during 2011:
- 24 projects were placed in category A of which 4 during 
2011,

-275 were placed in category B of which 40 during 2011,
-59 were placed in category C of which 13 during 2011.

*  Renewable energy: Wind, solar, biomass  
and hydraulic.
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W
hat sets this project apart, 
having been supported 
from the outset by Crédit 
Agricole CIB, is the fact 

that it brings together mathemati-
cians and specialists in both quan-
titative finance and sustainable de-
velopment. A team of around twenty 
confirmed researchers in France and 
North America carry out the work, 
which is supervised by a high-quality 
scientific committee comprising 
two professors from the Collège de 
France: Pierre-Louis Lions and Roger 
Guesnerie.

Since the Chair was created in 2006, 
its scientific and related research 
activities have flourished, intensifying 
and diversifying at a steady pace. 

All of the research programmes are 
drawn from concrete experience. 
The Chair’s objective is to develop 
methodologies for use by financial 
players in factoring new elements into 

the notion of sustainable development 
based on four areas of research:

  the long term (introduction of an 
intra-generational perspective into 
traditional financial and economic 
issues),
  external factors (mechanisms for 
measuring and valuing external 
factors such as carbon dioxide or 
biodiversity),

  energy (measurement and hedging 
of risks on the energy markets - 
electricity notably - and application 
to the problem of non-renewable 
natural resources),

  climate (economic instruments to 
help prevent climate change).

The Finance and Sustainable 
Development Chair has inspired many 
other similar research initiatives 
financed by the private sector. Around 
thirty chairs have subsequently been 
set-up in relation to a variety of 
subjects. 

“The cross-disciplinary nature of 
the Chair, which was unheard of at 
its creation, has resulted in an in-
terdisciplinary space open to the 
exchange of views and the reflec-
tions of leading-edge mathemati-
cians, economists and physicists. 
A key example of the concrete ap-
plication of these reflections can 
be seen in the work of Pacifica 
and Astrium on innovative har-
vest insurance products within the  
context of a project associated 
with the Chair. Exchanges be-
tween academia and the corporate 
world make it possible to increase 
production and attract excellent 
researchers while increasing the 
sphere of influence of the Paris 
Dauphine University and providing 
high-quality teaching programs”, 
Jean-Michel Lasry, Chairman of the 
Chair Steering Committee and Scientific  
Advisor to the Management of Crédit 
Agricole CIB.

Resulting from a partnership between the Paris Dauphine University and EDF, the 
Finance and Sustainable Development Chair is testament to Crédit Agricole CIB’s 
commitment to promoting sustainable development and research in the financiall
sphere in the interest of the general public and with a view to long-term utility.y.

The Finance Chair

Crédit Agricole CIB288

The Chair’s scientific works from 2007 to 2011

THE BANK IN 2011

9 Specialised 
training courses 

80 Research 
articles 

45Chair 
journals

7Books 
published

35Colloquiums  
held 
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Why is Crédit Agricole CIB interested in the emissions induced by 
its activities?
Like any company, Crédit Agricole CIB is responsible for direct and 
indirect emissions, such as those related to the heating in its buildings, 
its paper consumption and the business travel of its employees. These 
are quantified as part of a carbon imprint, which is communicated in 
the bank’s annual reports. 
A CIB can also take an interest in its induced emissions, which 
are the emissions produced by its clients, and caused by activities 
financed by the bank. In quantify these emissions, Crédit Agricole CIB 
can identify the impact on climate change resulting from its portfolio 
of corporate credit. 

Describe for us your work on the quantification of induced 
emissions
To quantify these emissions we had to conduct a comprehensive 
investigation of the bank’s portfolio. Working very closely with the 
risk division, I was able to draw up a basic macroscopic map of the 
emissions induced by Crédit Agricole CIB’s portfolio. We used a top-
down approach, starting with publicly available national inventories, 
because of its simplicity, transparency and user friendliness. Although 
the data has not yet been analysed in great detail, the work has enabled 
us to establish a severity scale and to put the lie to preconceived ideas. 
We have also been able to draw up a clearer outline of the stakes for 
Crédit Agricole CIB and point to the sector policies it should prioritise 
as part of its risk policy.

What are the main goals?
The first goal is to establish a methodology. In fact, quantifying the 
emissions induced by a bank like Crédit Agricole CIB is not an easy 
thing. Its activities are diverse and it operates on a global scale. 
Various publications with diverging results have attempted to apply 
carbon accounting to financial institutions. We needed first of all to 
redefine the underlying concepts and specify a clear, simple and 
rigorous methodological framework for estimating the initial order of 
magnitude. 
The second goal is to target the risks that exist in the portfolio of a CIB 
by adding quantitative data to discussions on the portfolio’s exposure.

Does this work not suggest an admission by Crédit Agricole CIB of 
responsibility for these emissions?
Absolutely not. Its interest does not stem from a sense of responsibility 
but rather from a wish to be able to work out the carbon risks associated 
with climate change. I firmly believe that the fight against climate 
change will involve significant limits on greenhouse gas emissions, and 
this will have a broad effect on the global economy. It is vital to be able 
to measure the emissions in question. This is the goal of the work I have 
done to define a methodological framework. 

Have you shared the methodology with other banks and how was it 
received?
It was presented to and tested by a few French banks, which were very 
pleased with it. They found it innovative, relevant and pragmatic. It will 
be presented to banks that have signed up to the Climate Principles 
Charter and based on their feedback and recommendations we will 
make adjustments. The aim is to share it as much as possible once it 
has been stabilised.

Antoine ROSE: 

“The quantification of the induced emissions 
stem from a wish to be able to work out the 
carbon risks associated with climate change”

INTERVIEW

eportorte AActitivitvity y re20111111 ctivitiv oortortt 22222999999222222

ANTOINE ROSE IS A YOUNG ENVIRONMENTAL /
ECONOMICS GRADUATE AND A DOCTORAL STUDENT  
OF THE CHAIR. HE PRESENTS BELOW HIS WORK ON  
THE QUANTIFICATION OF THE EMISSIONS INDUCED BY  
A CORPORATE AND INVESTMENT BANK (CIB).
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CAREER DEVELOPMENT POLICY

Against the backdrop of an ever 

changing environment, the Human 

Resources Department plays a role 

in helping to implement the strategy 

defined by the Executive Management. 

Crédit Agricole CIB’s human resources 

policy must foster the development and 

adaptability of its staff to these major 

changes. Training and internal mobility 

are therefore central to the Bank’s 

career management policy.

 Optimising individual and 

collective expertise

In 2011, Crédit Agricole CIB introduced 

a training plan comprising nearly 280 

programmes to help staff develop their 

technical and managerial skills. As part of 

the development of its corporate culture 

and of a common skills training plan 

accessible to as many staff as possible, 

a proportion of this training is offered 

online, both in France and internationally.

This is the case, for example, for 

regulatory training programmes 

or courses on the fundamentals of 

performance evaluation.

In 2011, every employee in France had 

access to an average of 25 hours of 

training to develop their technical and 

behavioural skills.

 Career management

Crédit Agricole CIB has put in place 

a harmonised and globalised career 

management approach that takes into 

account the international nature of its 

activities and corporate culture.

Employees are offered a variety 

of opportunities for functional or 

geographical mobility given the diverse 

range of business lines in operation.

Whenever possible, internal mobility 

is favoured over external recruitment. 

Vacant positions are published in the jobs 

exchange of the Bank.

Thanks to this policy, nearly 30% of 

vacant positions at Crédit Agricole 

CIB were filled internally in 2011. 

Human resources
Policy on development  
and social responsibility

56 
cases of mobility  
to Crédit Agricole 
group

345 
cases of mobility 
within the business 
lines

293 
cases of mobility 
between the 
business lines167 

cases of international 
mobility 
covering 21 countries

Crédit Agricole CIB offers its staff a variety of ways to develop their careers, including 
career management tools, training and mobility. Its action in this area is underpinned by 
an objective to boost economic performance, but it also contains a strong ethical and 
social component.
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HUMAN RESOURCES

SOCIAL AND SOCIETAL 
RESPONSIBILITY

For several years now, Crédit Agricole 

group has been placing particular 

emphasis on social and environmental 

responsibility.

It notably implemented the FReD 

programme, a dynamic and innovative 

plan designed to constantly improve its 

action and that of its entities in the area 

of corporate social responsibility (CSR). 

The social aspect of this approach is 

directly linked to its Human Resources 

policy, involving seven key areas of 

RESPECT for employees: Recognition, 

Equality, Safety, Participation, Equity, 

Coherence, Territory. In 2011, Crédit 

Agricole CIB, along with all of the group 

entities, set out five action plans on the 

subject of social responsibility.

Every year, a self-evaluation is conducted 

to assess the progress made in these 

projects and to calculate a FReD index 

for each entity and for the Crédit Agricole 

group’s reference index.

 Policy of non-discrimination 

and integration

As part of its FReD programme and 

to reflect Crédit Agricole CIB’s strong 

international dimension, the Group has 

set a target to integrate 20% of staff from 

its international network into its higher 

management by the end of 2015.

In France, Crédit Agricole CIB is a partner 

of the social equality association “Institut 

pour la Mixité Sociale” and has signed 

the Diversity Charter. In partnership 

with “Nos Quartiers ont des Talents”, 

more than 30 of Crédit Agricole CIB’s 

employees are currently patronising 

young graduates from underprivileged 

areas, offering advice and assistance 

in their search for employment. Crédit 

Agricole participated in the association’s 

national meetings in December 2011.

 Integration of disabled  

persons

In 2011, a number of different activities 

were carried out to favour the integra-

tion of disabled persons in France. Since 

September 2011, Crédit Agricole CIB has 

been offering its employees training in 

French sign language. 

Including assistants, traders, accoun-

tants, IT staff, bank advisers, mana-

gers - a total of 175 Crédit Agricole CIB 

employees are learning sign language 

as part of a 30-hour module. A very 

successful initiative, in this first level 

module, staff acquires the basic com-

munication keys. A second module will 

take place in 2012 for those who want to 

advance further.

Also in 2011, Crédit Agricole CIB hired a 

company from the sheltered sector of the 

economy to manage its green spaces. 

The management of IT waste recycling, 

50% of printing work and negative 

replies by printed letter to job candidates 

were among the multi-annual services 

granted to they. Sheltered workshops 

were also used in 2011 in the areas of 

communication, assistance and buffet 

preparation. 

One of Crédit Agricole CIB’s goals as part 

of the FReD project is to grant three new 

key recurrent services to the sheltered 

sector before the end of 2013.

Crédit Agricole CIB continued 
to work in 2011 to promote 

professional gender equality.
 
Its joint committee on professional equality, 
which was set up in 2010, is comprised of 
elected members of the work’s council and 
representatives of the Human Resources 
Division. In 2011, the work of this committee 

focused on the subject of fixed remuneration and a draft 
agreement on professional gender equality is being 
prepared. During the 2010 annual negotiations for financial 
year 2011, the Human Resources Department allocated 
a specific overall sum to the ongoing work to reduce 
wage gaps between male and female employees in the 
conventional professional categories. 

The gross amount earmarked for 2011 was double that 
of 2010 at EUR 600,000. As part of the FReD programme, 
Crédit Agricole CIB has set a target to bring the female 
share of the first and second managerial levels to 25% by 
the end of 2014. Crédit Agricole CIB also wants to increase 
the share of women in its talent pool to 40% by 2015. 
Through its PotentiElles network, Crédit Agricole CIB is 
one of the founding members of Financi’Elles, a network of 
women executives from the banking, finance and insurance 
sectors. In September 2011, Financi’Elles offered consultancy 
to 86,000 managers on the subject of confidence in women 
executives in the sector, the goal being to look at perceptions 
of gender equality. The attendance rate, including both men 
and women, was an exceptional 33% and the results, which 
were announced in December 2011, revealed that finance as 
a sector is favourable to gender equality.

Professional gender equality
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Changes to accounting principles and policies

Pursuant to EC regulation 16.06.2002, the annual 

-

-
-

sults and net situation.

Changes in the scope of consolidation

-

 Entries in 2011

 

-

consolidation.

-
-

Presentation of the Crédit Agricole  
CIB Group’s financial statements
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Business review and consolidated 
income statement

Condensed consolidated statement of income

2011 
(€ million)

Ongoing
Activities

restated for
Financial
Manage-
ment (1)

Financial
Manage-
ment(1)

Discontinuing
operations

Impacts
of the

adjustment
plan

Total CIB
Private
Banking 

Proprietary
Asset

Management
and other
activities

Crédit  
Agricole CIB

Change
2011/
2010(2)

Net banking income 5,054 711 (182) (269) (3) 5,314 572 0 5,886 -10%

Operating expenses (3,292) (97) (335) (3,724) (428) 0 (4,152) -1%

Gross operating income 1,762 711 (279) (604) 1,590 144 0 1,734 -22%

Cost of risk (330) (171) (4) (505) (2) 0 (507) 17%

Income from equity affiliates 133 0 133 0 0 133 -4%

Gain/(losses) on other assets 2 0 2 0 0 2 ns

Goodwill (1) 0 (294) (295) 0 0 (295) ns

Pre-tax income 1,566 711 (450) (902) 925 142 0 1,067 -26%

Corporate Income tax (478) (250) 149 219 (360) (25) (2) (387) -14%

Net income 1,088 461 (301) (683) 565 117 (2) 680 -30%

Minority interests (10) 0 0 (10) 8 0 (2) ns

Net income, Group Share 1,098 461 (301) (683) 575 109 (2) 682 -28%

(1) Financial Management: revaluation of debt issues and loan hedges.

(2) Ongoing Activities restated for Financial Management.

(3) Including -€11 million from loans sold during the first three quarters.

2010 
(€ million)

Ongoing Activities
restated

for Financial
Management(1)

Financial
Management(1)

Discontinuing
operations

Total CIB
Private
Banking

Proprietary
Asset  

Management
and other
activities

Crédit Agricole 
CIB

Net banking income 5,586 (49) (374) 5,163 541 (6) 5,698

Operating expenses (3,333) (108) (3,441) (385) (9) (3,835)

Gross operating income 2,253 (49) (482) 1,722 156 (15) 1,863

Cost of risk (282) (340) (622) (16) 0 (638)

Income from equity affiliates 139 0 139 0 0 139

Gain/(losses) on other assets (6) 0 (6) (7) 0 (13)

Pre-tax income 2,104 (49) (822) 1,233 133 (15) 1,351

Corporate Income tax (557) 17 265 (275) (25) (9) (309)

Net income 1,547 (32) (557) 958 108 (24) 1,042

Minority interests 29 0 29 8 0 37

Net income, Group Share 1,518 (32) (557) 929 100 (24) 1,005

(1) Financial Management: revaluation of debt issues and loan hedges.
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Consolidated balance sheet  
of Crédit Agricole CIB

Interbank transactions

Financial assets and liabilities at fair value 
through profit and loss

and credit derivatives.

Securities purchased or sold under repurchase 
agreements

Assets
(€ billion) 12.31.2011 12.31.2010

Cash, due from central banks and other banks (excluding repos) 66.0 49 .2

Financial assets at fair value (excluding repos) 424.0 334.0

Derivative financial instruments held for hedging 1.6 1.2

Available-for-sale financial assets 14.3 19.1

Loans and advances to customers (excluding repos) 118.3 122.5

Repos 123.4 131.5

Accruals, prepayments and sundry assets 74.6 54.8

Investments in equity affiliates 1.3 1.1

Non-current assets 0.9 0.9

Goodwill 1.6 1.9

Total 826.0 716.2



Accruals, prepayments, sundry assets and 
liabilities

Debt securities in issue

Shareholders’ equity Group share

Liabilities and shareholders’ equity
(€ billion) 12.31.2011 12.31.2010

Due to central banks and other banks (excluding repos) 74.4 56.8

Financial liabilities at fair value (excluding repos) 430.7 304.9

Derivative financial instruments held for hedging 1.6 1.3

Customer accounts (excluding repos) 99.4 103.3

Repos 106.8 115.8

Debt securities in issue 25.0 61.9

Accruals, deferred income and sundry liabilities 62.4 47.3

Reserves 1.4 0.9

Subordinated debt 8.2 8.7

Minority interests 0.6 0.7

Shareholders’ equity, Group share (excluding net income for the year) 14.8 13.6

Net income, Group Share 0.7 1.0

Total 826.0 716.2
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Recent trends and outlook
2012 outlook



Outlook for Crédit Agricole CIB

rotation.
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Crédit Agricole CIB (SA) 
condensed balance sheet

Interbank transactions

Assets  Liabilities and 
shareholders’Equity

(€ billion) 12.31.2011 12.31.2010 (€ billion) 12.31.2011 12.31.2010

Interbank and similar items 135.7 153.7 Interbank and similar items 118.1 113.3

Customer items 136.5 121.8 Customer accounts 127.4 131.7

Securities portfolio 40.2 63.0 Debt securities in issue 48.0 78.3

Accruals, prepayments  

and sundry assets
437.7 309.3

Accruals, prepayments  

and sundry liabilities
443.6 311.7

Non-current assets 9.0 8.4
Impairment and subordinated

debt
12.1 12.1

Fund for general banking risks 0.1 0.1

Shareholders’ equity (excl. FRBG) 9.8 9.0

 Total assets 759.1 656.2
Total liabilities and
shareholders’ equity

759.1 656.2



Customer transactions

Securities transactions and debt securities in 
issue

trading. 

Accruals, prepayments, sundry assets and 
liabilities

-
-
-

Crédit Agricole CIB (SA) suppliers payment 
times
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Crédit Agricole CIB (SA) 
condensed income statement
(€ million) 2011 2010

Net banking income 3,470 3,339

Operating expenses (2,456) (2,201)

Gross operating income 1,014 1,138

Cost of risk (486) (594)

Net operating income 528 544

Net gain/(loss) on disposal of non-current assets (531) (335)

Pre-tax income (3) 209

Net extraordinary items 1 (2)

Corporate Income tax 703 1,176

Net allocation to the FGBR and regulated reserves (4) 5

Net income/(loss) 696 1,388

activities. 
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Five-year financial  
summary
Items 2007 2008 2009 2010 2011

Share capital at year-end (€) 3,714,724,584 3,714,724,584 6,055,504,839 6,055,504,839 6,775,271,784

Number of shares issued 137,582,392 137,582,392 224,277,957 224,277,957 250,935,992

Total result of realized transaction (€)

Gross revenue (excl. Tax) 367,761,333,633 488,353,038,936 447,272,516,791 292,137,398,707 246,992,539,983

Profit before tax, depreciation,

amortization and reserves
(2,237,246,750) (2,936,075,816) 1,519,217,173 110,543,984 921,066,991

Corporate income tax (12,205,109) 135,098,156 (27,584,540) (1,178,684,864) (702,820,535)

Profit after tax, depreciation, amortization

and reserves
(2,855,358,688) (4,153,939,642) 719,761,962 1,388,131,633 696,612,698

Amounts of dividends paid 955,424,097 647,414,859

Earning per share (€)

Profit after tax but before depreciation,

amortization and reserves
(16.17) (1) (22.32) (2) 6.90 (3) 5.75 (4) 6.47 (5)

Profit after tax, depreciation, amortization

and reserves
(20.75) (1) (30.19) (2) 3.21 (3) 6.19 (4) 2.78 (5)

Dividend per share 0.00 0.00 0.00 4.26 2.58

Staff

Number of employees 8,363 (6) 7,695 (6) 7,415 (6) 7,455 (6) 7,633 (6)

Wages and salaries paid during  

the financial year
1,011,387,894 855,077,555 826,742,162 888,153,068 940,878,858

Employee benefits and social

contributions
323,470,829 339,015,389 294,878,902 304,213,017 333,650,719

Payroll taxes 29,752,164 33,903,795 33,192,628 32,772,179 30,312,716

(1) Calculation based on number of shares issue excluding treasury stock at end-2007, i.e. 137,582,392.

(2) Calculation based on number of shares issue excluding treasury stock at end-2008, i.e. 137,582,392.

(3) Calculation based on number of shares issue excluding treasury stock at end-2009, i.e. 224,277,957.

(4) Calculation based on number of shares issue excluding treasury stock at end-2010, i.e. 224,277,957.

(5) Calculation based on number of shares issue excluding treasury stock at end-2011, i.e. 250,935,992.

(6) Average headcount.
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Recent changes  
in share capital

Date and type of transaction
Amount of share

capital (€)
Number  
of shares

Share capital at 31 December 2006 3,435,953,121 127,257,523

Scrip dividend payment 278,771,463 10,324,869

Share capital at 31 December 2007 3,714,724,584 137,582,392

Share capital at 31 December 2008 3,714,724,584 137,582,392

01.28.2009

Capital increase (share issuance) 2,340,780,255 86,695,565

08.26.2009

Capital increase (issuance premiums and increase in the par value of existing 

shares) 
2,357,161,328

Capital decrease (appropriation of 2008 retained earnings and decrease of the 

par value of existing shares)
(2,357,161,328)

Share capital at 31 December 2009 6,055,504,839 224,277,957

Share capital at 31 December 2010 6,055,504,839 224,277,957

06.21.2011

Capital increase (dividend paid in shares) 719,766,945 26,658,035

Share capital at 31 December 2011 6,775,271,784 250,935,992

Authorisations to effect capital increases
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Risk factors and Pillar III
Ratios at 31 December 2011

(€ billion) 12.31.2011 12.31.2010

Tier I capital [A] 18.5 17.3

Capital and reserves, Group share 14.9 14.2

Minority interests 0.1 0.1

Capital included in core capital with the agreement of French Prudential Supervisory Authority 0.0 0.0

Hybrid securities 5.2 5.1

Deductions of intangible assets (1.8) (2.1)

Tier II capital [B] 3.3 3.9

Tier III capital 0.0 0.0

Deductions from Tier I capital and Tier II capital (3.7) (4.1)

Deductions from Tier I capital [C] (1.8) (2.1)

Deductions from Tier II capital [D] (1.8) (2.1)

Deductions of Insurance companies equity 0.0 0.0

Total available capital 18.1 17.1

Tier 1 [A - C] 16.6 15.3

Including Core Tier 1 13.3 12.3

Tier 2 [B - D] 1.5 1.8

Tier 3 0.0 0.0

Credit risks 100.6 108.2

Market risks 31.0 6.7

Operational risks 13.3 13.2

Total risk-weighted asset pre-floor 144.8 128.1

Total Basel I risks 185.3 178.3

Total risks post floor (80% Basel I) 148.3 142.6

Total risks post floor + EL excess reserves 153.1 148.0

Core Tier One ratio floored (*) 9.0% 8.7%

Tier One ratio floored(*) 11.2% 10.7%

Overall solvency ratio floored (**) 11.8% 11.6%

Core Tier One ratio unfloored (***) 9.2% 9.6%

Tier One ratio unfloored (***) 11.5% 11.9%

Overall solvency ratio unfloored (***) 12.5% 13.4%

(*) Calculated from the total risks floored (80% Basel I).

(**) Calculated from the total risks floored + EL excess reserves.

(***) Calculated from the total risks pre-floor.
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