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February 21, 2006

File No. 82-34771

Office of International Corporate Finance

100 F Street, NE
Washington, DC 20549

Attention: Filing Desk

Re: Disclosure Materials Provided on Behalf of Crédit Agricole S.A.
Pursuant to Rule 12¢3-2(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. \/

\

N

Very truLy-—your’sj
é —

Andrew Bernstein

THOMSON
FINANCIAL

Enclosures

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




P g Crédit Agricole S.A.
LoV ER File No. 82-34771

INFORMATION MADE PUBLIC, FILED OR'DISTRIBUTED BY
CREDIT AGRICOLE SA THROUGH JANUARY 31,2006

MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
SECURITIES

1.1 Materials relating to the EUR 25,000,000,000 Euro Medium Term Note
Programme.

A. Final Terms relating to the issuance of CHF 200,000,000 Notes due
January 13, 2014, dated January 6, 2006.

OTHER PUBLIC DISCIL.OSURE
2.1 Press releases through January 31, 2006.
22 Shareholder Newsletter No. 12, January 2006.

23 Presentation entitled “Crédit Agricole Asset Management — Nextra: An
ambitious European project in the Asset Management Industry”, dated January
10, 2006.

2.4 Declarations by Crédit Agricole listing transactions in its own shares.

A. Declaration regarding transactions between December 28, 2005 and
January 2, 2006, registered with the AMF on January 6, 2006.

B. Declaration regarding transactions on January 9, 2006, registered with the
AMF on January 17, 2006.

C. Declaration regarding transactions between January 18, 2006 and January
24, 2006, registered with the AMF on January 26, 2006.
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Exhibit 1.1A

Final Terms relating to the issuance of CHF 200.000.000 Notes due
January 13. 2014

January 6. 2006

Please see attached.



Final Terms dated as of January 6, 2006

<

Crédit Agricole S.A.
acting through its London Branch
Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 122
TRANCHE NO: 1
Issue of CHF 200,000,000 2.25 per cent. Notes due January 13, 2014
Issued by: Crédit Agricole S.A., acting through its London Branch (the “Issuer”)

Dealers:

ZURCHER KANTONALBANK
(Sole Bookrunner and Joint Lead Manager)

CALYON CORPORATE AND INVESTMENT BANK
(Joint Lead Manager)

CREDIT SUISSE FIRST BOSTON, a division of CREDIT SUISSE BANQUE PICTET & CIE
ABN AMRO BANK N.V., AMSTERDAM, ZURICH BRANCH LOMBARD ODIER DARIER HENTSCH & CIE
CANTONALBANKS OF SWITZERLAND SCHWEIZER VERBAND DER RAIFFEISENBANKEN
BANK J. VONTOBEL & CO AG UBS INVESTMENT BANK, a business group of UBS AG
BANK SARASIN & CIE AG

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the Base Prospectus dated September 30, 2005 and the
Supplemental Prospectus dated November 23, 2005 which constitute a base prospectus for
the purposes of the Prospectus Directive (Directive 2003/71/EC) and which are incorporated
by reference in the Swiss prospectus dated as of January 6, 2006 (together with all Annexes
and all documents incorporated by reference, the “Swiss Prospectus”). This document
constitutes the Final Terms of the Notes described herein and must be read in conjunction
with the terms and conditions of the Notes contained in the Base Prospectus as so
supplemented (the “Terms and Conditions” or the "Conditions”). Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of these
Final Terms and the Swiss Prospectus. The Swiss Prospectus and all documents
incorporated by reference are available free of charge from Zurcher Kantonalbank, IHKA,
Kapitalmarkt Dokumentation, at Josefstrasse 222, CH-8005 Zurich, telephone (+41 44 293
67 64) or fax (+41 44 293 67 32) or e-mail to “documentation@zkb.ch”, or on the Issuer’s
website (www.credit-agricole-sa.fr).
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12
13

14

Issuer:

(i) Series Number:
(i) Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount of Notes
admitted to trading:

(i) Series:
(i) Tranche:

Issue Price:

Specified Denomination(s):

Q) Issue Date:

(i) Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
(i) Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

Crédit Agricole S.A., acting through its
London Branch

122
1
Swiss Francs (“CHF")

CHF 200,000,00C
CHF 200,000,000

100.175 per cent of the Aggregate
Nominal Amount

CHF 5,000 and multiples thereof
13 January 2006
13 January 2006
13 January 2014

2.25 % Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable

Unsubordinated Notes; the Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer, dated June 1, 2005 and
décision d’'emprunt, dated as of January
10, 2006

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18

Fixed Rate Note Provisions

(i) Rate of Interest:

(i)  Interest Payment Date(s):

(i) Fixed Coupon Amount(s):

(iv)  Broken Amount(s):
v) Day Count Fraction:

(vi)  Determination Dates:

Applicable

2.25 per cent. per annum, payable
annually

13 January in each year, for the first time
on 13 January 2007 / not adjusted

CHF 112.50 per CHF 5,000 in Nominal
Amount

Not Applicable
30/360
Not Applicable




16
17
18

19

(vii)  Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each
Note

Early Redemption Amount

(i) Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 6(b)) or on event of
default (Condition 10) or other
early redemption 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
others than Interest Payment
Dates (Condition 6(b})

(iii)  Unmatured Coupons to become
void upon early redemption

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

CHF 5,000 per Note of CHF 5,000
specified denomination

CHF 5,000 per Note of CHF 5,000
specified denomination, together with any
interest accrued to the date set forth for
redemption

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

Form of Notes:

Financial Centre(s) or other special
provisions relating to Payment Dates:

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

Permanent Globa! Note

The applicable TEFRA exemption will be
the D Rules (but the Notes shall be
issued pursuant to the exemption from
the certification requirements under theose
rules)

Zurich, Switzertand

Not Applicable
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28

29

30
31

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The following shall (for the purpose of
these Notes only) be added to the
opening lines of the Terms and
Conditions on page 24 of the Base
Prospectus:

“For the purpose of the Notes the Issuer
has, together with Citibank, N.A., London
Office and CACEIS Bank Luxembourg
and Zircher Kantonalbank (the
“Principal Swiss Paying Agent’), Credit
Suisse, Cantonalbanks of Switzerliand,
ABN AMRO Bank N.V.,, Amsterdam,
Zurich Branch, Bank J. Vontobel & Co.
AG, Bank Sarasin & Cie, Bangue Pictet &
Cie, Lombard Odier Darier Hentsch &
Cie, Schweizer Verband der
Raiffeisenbanken and UBS AG (each a
"Swiss Paying Agent”) entered into a
side-letter agreement to the Agency
Agreement (the “ Agency Side-Letter
Agreement”).

For the purpose of the Notes, any
reference in the Terms and Conditions of
the Notes to the “Issuing Agent”, the
“Fiscal Agent” and the “Principal Paying
Agent” shall, so far as the context
permits, be construed as reference to the
Principal Swiss Paying Agent and all
references in the Terms and Conditions of
the Notes to the “Paying Agent” shall, so
far as the context permits, be construed
as reference to the Swiss Paying Agents.

In relation to the Notes the address of the
Principal Swiss Paying Agent is Zurcher
Kantonalbank, Bahnhofstrasse 9, CH-
8001 Zurich, Switzerland.”




Condition 1 of the Terms and
Conditions of the Notes and the
disclosure under “Exchange of Global
Notes and Global Certificates”, section
(2) “Permanent Global Note” on page
50 et seq. of the Base Prospectus shall
be amended and supplemented (for
the purpose of these Notes only) as
follows:

“The Notes are issued in bearer form and
will be represented by a permanent
global Note (the “Permanent Global
Note”) which will be deposited with SIS
SEGAINTERSETTLE AG, the Swiss
central securities depository located in
Olten, Switzerland, (“SiS") or, as the case
may be, with any other clearing institution
recognised by the SWX Swiss Exchange,
until final redemption or the printing of
definitive Notes.

So long as the Notes are represented by
the Permanent Global Note, each holder
of the Notes shall be the beneficial owner
of an interest (retain a joint ownership
interest) in the Permanent Global Note to
the extent of the amount of this
investment therein (determined on the
basis of statements of account provided
by SIS).

The holders of the Notes do not have the
right to request the printing and delivery
of Definitive Notes (as defined below).
The Permanent Global Note will be
exchangeable for definitive Notes in
bearer form in denominations of CHF
5,000 and integral multiples thereof with
coupons (“Coupon”) attached
(“Definitive Notes”) in whole, but not in
part only, if the Principal Swiss Paying
Agent (i) determines that the presentation
of the Definitive Notes is required by
Swiss or other applicable laws and
regulations in connection with the
enforcement of rights or, (i) deems the
printing and deiivery of Definitive Notes to
be useful or desirable for any other
reason. In case of printing of Definitive
Notes, the Notes will be printed without
any costs to the holders of the Notes in
accordance with the rules and regulations




of the SWX Swiss Exchange. Should the
Definitive Notes be printed, the Principal
Swiss Paying Agent will exchange the
Permanent Global Note deposited with
SIS against delivery of the Definitive
Notes and thereupon cancel and return
the Permanent Giobal Note to the Issuer.

As long as no Definitive Notes and
Coupons have been printed, the
expression “Notes", “"Bearer Notes”,
“Coupons” and “Noteholder” and
“Couponsholder” or “holder” (in relation to
a Note or Coupon) herein and in the
Terms and Conditions shall mean and
include entitlements under the Permanent
Global Note.”

Condition 7 (a) of the Terms and
Conditions of the Notes shall be
replaced (for the purpose of these
Notes only) as follows:

“Payments of principal and interest in
respect of the Notes shall be made only
at the offices of the Swiss Paying Agents
in Switzerland in freely disposable Swiss
Francs without collection costs and
whatever the circumstances may be,
irrespective of nationality, domicile or
residence of the holder of Notes and
without requiring any certification,
affidavit or the fulfiiment of any other
formality. Payments on the Notes will also
be made irrespective of any present or
future transfer restrictions and regardless
of any bilateral or multilateral payment or
clearing agreement which may be
applicable at any time to such payment.

The receipt in full by the Principal Swiss
Paying Agent of the due and punctual
payment of the funds in Swiss Francs in
Zurich in the manner provided by the
Conditions and theses Final Terms shall
release the Issuer from its obligation
under the Notes for the payment of
principal and interest due on the
respective payment dates to the extent of
such payments.”

Condition 7 {e) of the Terms and
Conditions of the Notes shall be




amended and supplemented (for the
purpose of these Notes only) as
follows:

“In respect of the Notes, the Issuer will at
all times maintain a Principal Swiss
Paying Agent having a specified office in
Switzerland and will at no time appoint a
Principal Swiss Paying Agent having a
specified office outside Switzerland.
Subject to the above, the Issuer is
entitled to vary or terminate the
appointment of the Principal Swiss
Paying Agent and/or approve any change
in the specified office through which it
acts.”

Condition 8 (c) (iii) of the Terms and
Conditions of the Notes shall be
replaced (for the purpose of these
Notes only) as follows:

“where such withholding or deduction is
imposed on a payment to an individual
and is required to be made pursuant to
European Council Directive 2003/48/EC
or any other European Union Directive
implementing the conclusions of the
ECOFIN Council meeting of 26th-27th
November 2000 on the taxation of
savings income or any law implementing
or complying with, or introduced in order
to conform to, such Directive or any
agreement on the taxation of savings
income entered into by non-EU-Member
States (including Switzerland) with a view
to implementing such Directive; or”

Condition 14 para. 1 of the Terms and
Conditions of the Notes shall be
replaced (for the purpose of these
Notes only) as follows:

“So long as the Notes are listed on the
SWX Swiss Exchange and so long as the
rules of the SWX Swiss Exchange so
require, all notices regarding the Notes
and the Coupons must be published (i)
on the internet website of the SWX Swiss
Exchange (www.swx.com) or (ii)
otherwise in accordance with the
regulations of the SWX Swiss Exchange.
Any notices so given will be deemed to




DISTRIBUTION

32

M

If syndicated, names of
Managers:

have been validly given on the date of
such publication or if published more than
once, on the first date of such
publication.”

Condition 16 (b) of the Terms and
Conditions of the Notes shall (for the
purpose of these Notes only) be
amended and supplemented to read as
follows:

“In addition to the jurisdiction of the High
Court of Justice in England, the Issuer
agrees, in relation to any legal action or
proceedings arising out of or in
connection with the Definitive Notes or
the Permanent Global Note, to the
alternative jurisdiction of the Commercial
Court of the Canton of Zurich, the place
of jurisdiction being Zurich 1, with the
right of appeal te the Swiss Federal Court
of Justice in Lausanne where the law
permits. In connection with the Notes, the
Issuer designates Zircher Kantonalbank
as its representative for services of
judicial documents, and elects legal and
special domicile pursuant to article 50 of
the Swiss Act on Debt Enforcement and
Bankruptcy at the offices of Zurcher
Kantonalbank, Bahnhofstrasse 9, CH-
8001 Zurich, Switzerland.

For the purpose of any proceedings
brought in Switzerland, holders of all or
some of the Notes shall have the option
to be collectively represented (in
accordance with all applicable laws and
customary practice in Switzerland) and
(whether or not coliectively represented)
shall have equal status irrespective of
their domicile.”

Sole Bookrunner and Joint Lead
Manager:
Zurcher Kantonalbank

Joint Lead Manager:
CALYON Corporate and Investment Bank




(i)  Stabilising Manager(s) (if any):

33 If non-syndicated, name and address
of Dealer:

34 Additional selling restrictions:

GENERAL

35 The aggregate principal amount of

Notes issued has been translated into
Euro at the rate of EUR 1.00 = CHF
1.56414 producing a sum of;

Co-Lead Managers:

Credit Suisse, acting through its division
Credit Suisse First Boston

Cantonalbanks of Switzerland

ABN AMRO BANK N.V., Zurich Branch

Bank J. Vontobel & Co AG

Bank Sarasin & Cie AG

Banque Pictet & Cie

Lombard Odier Darier Hentsch & Cie

Schweizer Verband der Raiffeisenbanken

UBS AG, acting through its business
group UBS Investment Bank

(together with the Sole Bookrunner and
Joint Lead Manager and the Joint Lead
Manager, the "Managers*)

Not Applicable
Not Applicable

Not Applicable

EUR 129,746,000

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Eurc Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of Crédit Agricole S.A. (as the Issuer)

Duly represented by:

Omar Ismael Aguirre CA o L




PART B -~ Other Information

RISK FACTORS

Not applicable
LISTING

(i) Listing:

(ii)  Estimate of total expenses
related to admission to trading:

RATINGS

Ratings:

Application will be made for the Notes to
be listed and traded on the main segment
of SWX Swiss Exchange

Included in Estimated Total Expenses

Not applicable

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES

(i) Reasons for the offer

(i  Estimated net proceeds:

(ili) Estimated Total Expenses:

YIELD

Indication of yield:

OPERATIONAL INFORMATION
ISIN Code:

Common Code:
Depositaries:

(i) Euroclear France to act as
Central Depositary

(i) Common Depositary for
Euroclear and Clearstream
Luxembourg

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

Delivery:

The net proceeds from the issue of the
Notes will be used by the Issuer in
connection with its general funding
requirements.

CHF 198,225,000

Commissions of CHF 2,000,000 and out-
of-pocket expenses of CHF 125,000

2.2259 % p.a.

The yield is calculated at the Issue Date
on the basis of the Issue Price. It is not
an indication of future yield.

CH0023686576
023809303

No

No

SIS SegalnterSettle AG, the Swiss
Securities Services Corporation in Olten,
Switzerland (“S18")

Swiss Security Number: 2.368.657

Delivery against payment. Customary SIS
settlement and payment procedures are

10




Names and addresses of additional
Paying Agent(s) (if any):

applicable

For the purpose of this Series of Notes
only, the only Paying Agents are
appointed pursuant to the Agency Side-
Letter Agreement and are as follows:

Principal Swiss Paying Agent:

Zircher Kantonalbank
Bahnhofstrasse 9
CH-8001 Zurich
Switzerland

Swiss Paying Agents:

Credit Suisse

Cantonalbanks of Switzerland

ABN AMRO BANK N.V., Zurich Branch
Bank J. Vontobel & Co AG

Bank Sarasin & Cie AG

Banque Pictet & Cie

Lombard Odier Darier Hentsch & Cie
Schweizer Verband der Raiffeisenbanken
UBS AG

For the avoidance of doubt, references in
the Conditions to the “Principal Paying
Agent® in relation to the making of
payments and the receipt of monies by it
(including, without limitation, the
presentation of the Pemmanent Global
Note to, and the annotation thereof by,
the Principal Paying Agent) shall be
deemed to be references to Zlrcher
Kantonalbank, Zurich, in its capacity as
Principal Swiss Paying Agent for the
Notes.

11




Please see attached.

Press releases issued by Crédit Agricole

Through January 31, 2006

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

Exhibit 2.1



Press release

Paris, 2 January 2006

6 well-known actors and actresses star in
LCL’s new commercials

LCL launches the second phase of its advertising campaign on 2 January.

The new campaign, created by agency Aubert Storch Associés Partenaires and directed by
Jean-Michel Ribes, comprises six commercials with the same overall look and style as those
used in the previous successful campaign.

The commercials feature well-known actors and actresses to portray the broad diversity of
LCL's customers and reflect their importance to the bank. Victoria Abril, Julie Gayet,
Catherine Jacob, Michel Aumont, Frangois Morel and Lambert Wilson play a series of very
different characters, but all with the same desire "to get more out of their money".

The campaign is designed to project LCL’s consumer-based positioning. It aims to promote
LCL’s practical, innovative range of products and services, which is accompanied by financial
compensation if the bank fails to meet its commitments in terms of quality and turnaround
times.

The previous advertising campaign, which accompanied [LCL’s change of name, was hugely
successful, as revealed by the results of an Ipsos survey in November 2005:

- Recall (unprompted awareness of LCL’s advertising) was 64%, 20 percentage points
higher than the Ipsos benchmark for the banking and insurance sector;

- Recognition (prompted awareness) was 89%;

- Overall liking was 62%;

- Propensity to try was 31%.

The first wave of new commercials is being shown on national and cable TV from 2 to 29
January 2006.

About LCL:
LCL is the new name for Crédit Lyonnais.

Since joining the Crédit Agricole SA Group in 2003, I.CL has focused its business on individual, professional and
SME customers in France.

LCL now has 6,000,000 customers, 1,900 branches and 26,000 employees.



CREDIT AGRICOLE 5.A.

[Search by title

3 January 2006
LCL strengthens its management team.

Press release

LCL continues its reorganisation and commercial repositioning. Having
unveiled its new organisation structure, effective as of 2 January, LCL has
now announced the appointment of Mohammed Agoumi as Deputy Chief
Executive, to be ratified at the next Board meeting on 17 January 2006.

«Back



CREDIT AGRICOLE S.A.

Paris, 5 January 2006

Press release

Crédit Agricole SA expands its activities in Egypt

Crédit Agricole SA and its Egyptian partner El Mansour & EI Maghraby Investment and Development Co
(MMID) have signed a Sale and Purchase Agreement with Bank of Alexandria S.A.E. and American
Express Group for the acquisition of the 74.6% they jointly own in Egyptian American Bank; Crédit Agricole
S.A. is to acquire 75% of these shares and MMID 25%.

The price agreed to be paid by Crédit Agricole SA and MMID is EGP 45 per share, thus valuing 100% of
Egyptian American Bank at EGP 2,916 millions (Euro 421.4 millions).

Egyptian American Bank has the third largest private retail banking network in Egypt, with 36 branches,
and a market share of approximately 2%. lts net banking income for the first nine months 2005 was EGP
433 millions (Euro 62.6 millions) and equity as at 30 September 2005 was EGP 1,019 millions (Euro
147 4 millions). The bank has a headcount of 1,200 to service around 100,000 retail clients and
800 corporate and institutional clients. The combination of Egyptian American Bank's operations with Crédit
Agricole’s and MMID’s joint subsidiary Calyon Bank Egypt will enable Crédit Agricole Group and MMID to
enhance their position on the Egyptian market, with the ambition of creating a leading actor both in retail
and corporate banking.

Egyptian American Bank is listed on the Cairo and Alexandria Stock Exchange.

Subject to obtaining all approvals required from the Central Bank of Egypt and the Egyptian Capital Market
Authority, Crédit Agricole SA and MMID will launch a tender offer on up to 100% of the issued shares of
Egyptian American Bank.

This transaction marks the first step of the international development of Crédit Agricole Group after the
announcement of its three year development plan made on 14 and 15 December 2005.
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Press release

IDIA forms Gamm Vert Développement
to support the expansion of the Gamm Vert network

Paris, 10 January 2006 Gamm Vert has become a key player in outdoor leisure — or "green"”
retailing — in France since the In Vivo cooperative created the franchise in 1986.

Green retailing offers a fresh source of growth for activities related directly to agriculture and is
thus a key area of economic focus for the cooperatives that are the main shareholders in the
Gamm Vert franchises.

Pursuing its commitment to support the farming and agro-food industries, IDIA has set up Gamm
Vert Développement, an investment company that will work with Gamm Vert SA to foster the
medium-term development of the network's franchisees.

Gamm Vert Développement is incorporated as a simplified joint-stock company with nearly €40
million in equity capital raised from several investors, including SOFIPAR, Gamm Vert SA,
Unigrains and Sofiproteol, along with seven Crédit Agricole Regional Banks (lle de France, Nord
de France, Anjou Maine, Touraine Poitou, Sud Rhdéne Alpes, Atlantique Vendée, Centre France).
The Crédit Agricole group accounts for nearly 70 percent of the total capital contribution.

Gamm Vert Développement will support franchisees' consumer-oriented investment projects. It will
provide funds for expansion, renovation, refurbishment and other factors that can boost the
development of Gamm Vert outlets and give them a keener competitive edge.

Gamm Vert intends to capitalise on its expansion to become France's unchalienged leader in
green retailing.




About Gamm Vert

Gamm Vert is French market leader in outdoor leisure, or "green" retailing. It was formed in 1986 by UNCAA,
a cooperative that changed its name fo In Vivo in 2001, Traditionally based in rural and rurban areas, Gamm
Vert is moving into metropolitan centres using a city-friendly store format, while continuing to support the
rural economy. The stores are similar o garden centres but retain their original character. With individual
floorspace in excess of 2,500 square metres, they showcase Gamm Vert's policy of relying on its innovative
and extensive know-how to establish a presence in new, urbanised areas.

The Gamm Vert network continued to expand in 2005, adding 50 new stores and expanding total floorspace
by 68,000 square metres to 678,000. The network now comprises 747 stores with total estimated revenues
of €640 million.

Contact: Thierry Froment- Tel: +33(0)1 4066 2807 — e-mail: tfroment@gammvert.fr

About IDIA

IDIA Agricapital is a valued investment partner for farms, small and midsized agro-food companies, and for
cooperatives and their subsidiaries. Its staff of 10 equity financing experts manage a total of €600 million.

IDIA Agricapital manages venture capital investments in agro-food industries (SOFIPAR, IDIA Participations,
etc.). It also oversees vineyards, land and forestry assets belonging to the Crédit Agricole group. With links
fo the Crédit Agricole network, IDIA Agricapital operates in conjunction with and in support of the Regional
Banks. It acts as a unifying force in the Crédit Agricole SA group.

www.ca-idia.com
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Paris, 9 January 2006

PRESS RELEASE

Finaref and La Maison de Valérie, a Redcats mail-order brand,
sign a partnership agreement to develop financial services

Finaref, the leader in private label cards and a subsidiary of the Crédit Agricole SA Group, has signed an exclusive
partnership agreement with La Maison de Valérie, a Redcats mail-order brand specialising in home furnishings.

La Maison de Valérie, which had developed its own financing solution, began discussions in Aprit 2005 to select a
financing specialist to expand its line of consumer loans. Finaref was selected for its expertise in direct selling
financial products, a business in which it has over 35 years of experience.

As part of this agreement, Finaref will develop a selection of financial services for La Maison de Valérie customers,
expanding the current offering to include a broad range of financial products, including revolving credit and creditor
insurance. A special card will be created using the brand’s image.

The partnership is scheduled to become operational in fourth quarter 2006.

Commenting on this partnership, Philippe Renaux, CEQ of La Maison de Valérie said, “By signing this agreement, La
Maison de Valérie manifests its desire to develop its line of financial services for customers. With Finaref's expertise
in direct selling financial products and its understanding of the retail universe, we should be able to develop a
consumer credit offer perfectly adapted to the commercial development of our brand.”

Hubert de Pelet, Chairman of Finaref's Executive Board, added:; “This new commercial partnership, which we signed
after joining the Crédit Agricole Group, reinforces Finaref's positions in the retail sector and underscores our
expertise in direct selling financial services in our two core activities, consumer loans and creditor insurance.”



About Finaref

Leader in private label cards and direct selling of financial products, Finaref, a subsidiary of the Crédit Agricole SA
Group, uses its expertise in two complementary sectors: credit and insurance.

Finaref creates and directly sells financial services to the retail customers of its partners (La Redoute, Fnac,
Printemps, Club Méditerranée, Surcouf, Verbaudet, Cyrillus, etc.) in France and internationally. Finaref also provides
creditor insurance products to European financing companies (Agos, Lukas, CreditPlus, Finconsum, Credibom, etc.).
With EURS billion in assets under management in 2004, Finaref produced EUR3bn in loans. Finaref's development is
centred on multi-channel distribution, through direct selling (call centres and websites) and a network of 250 POS at
partner locations.

www finaref.fr

About La Maison de Valérie

Founded in 1971, La Maison de Valérie is a mail-order company specialising in home furnishings: furniture,
decorations, household appliances, hifi and video, DIY home improvement and gardening.

La Maison de Valérie is a subsidiary of Redcats, the world’s third largest direct-selling group for personal apparel and
home furnishings. Redcats is a PPR company. With 20,700 employees and 17 brands in 18 countries, Redcats
generated sales of EURA4.4 billion in 2004.

www.redcats.com
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10 January 2006
Clarification by LCL

Press release

Credit Lyonnais, taken to court in New Jersey, US, by an American family,
victim of a terrorist attack while visiting Israel, would like to make the
following clarification.

In 1990 in strict compliance with the applicable legislation in France,
accounts were opened in the name of “Comité de bienfaisance pour la
solidarité avec la Palestine.” This was a charity registered under the
French law of 1901 relating to non-profit organisations.

At the end of 2000, due to unusual movements on the main account,
Crédit Lyonnais, made the necessary statements according to the
legislation.

in January 2002, Crédit Lyonnais undertook, in compliance with its internal
controls, the necessary actions to close the accounts down, which were
finalised in September 2003.

it should be noted that this association, which does not appear on any

European lists of organisations linked to terrorism, was only added to the
American lists in August 2003.

«Back
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11 January 2006
LCL: for the first time, trade unions sign up unanimously to an
annual pay deal

Press release

Paris, 11 January 2006 All five trade unions present in LCL (CGT, CFDT,
CFTC, FO and SNB) have signed an agreement on wage increases for
2006.

This is the first time a pay agreement has received unanimous union
support. The most recent agreement, dating from 2002, was signed by just
one union, the SNB.

Commenting on the agreement, LCL Chief Executive Christian Duvillet
said: "The deal epitomises the excellent employee-management dialogue
at LCL. It is a key asset that will help us achieve our growth and
development targets. And it shows L.CL's sense of involvement in its
corporate mission”.

«Back




BAROMETRE 2006
EUR%)FACTR

Issy-les-Moulineaux, 12 January 2006

PRESS RELEASE

The 2006 edition of the EUROFACTOR barometer
shows that European businesses generally remain
fairly cautious about the outlook for the coming year

Over 3,000 European businesses
reveal the key trends for 2006

o European businesses anticipate an improvement in their profitability, except in France
where the outlook has deteriorated on all fronts.

e Spanish businesses are the most optimistic in Europe.

» European businesses envisage an increase in their investment during 2006.

» Energy prices and stronger competition from developing countries are among the major
concerns expressed by European businesses, especially in Germany.

e Germany and the UK continue to post the shortest payment periods in Europe.
o In Italy, the average payment period stands at over three months.

e France was the country least affected by unpaid bills in 2005. Conversely, the majority of
German businesses experienced problems related to unpaid bills.

s Right across Europe, except in the UK, an average of one in every four small businesses
will need more financing.

The results of the EUROFACTOR 2006 barometer, a survey of businesses with between six and 500
employees in seven European countries (Germany, Belgium, France, Spain, Italy, Portugal and the UK)
suggest that the outlook is lacklustre.

This survey conducted in conjunction with AFDCC (French association of credit managers and advisers),
was carried out by the CSA.



Future outlook for activity levels, employment and profitability varies very substantially from one
country to the next

The majority of businesses in Belgium, Spain and the UK are optimistic, with more than half expecting an
increase in their sales over the next 12 months.

This business expansion will have a positive impact on the employment situation, since the outlook for
recruitment is also the brightest in Belgium (31% of businesses expect to take on new staff), Spain
(29%) and the UK (25%). It should also translate into higher profitability for around one in two
businesses. In Spain, only 30% of businesses forecast improved profitability in the previous survey, but
this year the percentage has increased to 55%.

On the other hand, prospects are currently gloomier in Germany, with barely one in four businesses
expecting to achieve sales growth in 2006 (compared with 46% last year). The recruitment picture is also
among the weakest in Europe, with just 8% of businesses expecting an increase in the size of their
workforce (down 15 percentage points on the 2005 survey).

In Portugal and ltaly, the consensus view among businesses is that their sales will be stable. As a result,
the prospects for new job creation are limited (11% in Portugal and 17% in ltaly), and merely around one
in three businesses expects to deliver improved profitability.

French businesses rather down in the dumps

In France, the business outlook has deteriorated on every front. Expectations for sales, investment,
recruitment and profitability have all receded, particularly in the retail, manufacturing and transportation
sectors. On the recruitment front, the percentage of businesses forecasting an increase in their salaried
workforce is not only lower than in the previous year, it has also slumped to a low level of 17%. This
said, more businesses expect an increase than a decrease (6%), which thus points to an improvement in
private-sector employment levels—albeit at a slow pace.

Staying in France, the sales growth expectations of transportation companies, which have enjoyed a
strong run in recent years, have receded for 2006. Just 40% of businesses in the sector anticipate an
increase in their sales compared with 62% last year. Sentiment in the retail sector is also less optimistic,
with just 35% of businesses predicting sales growth during 2006 compared with 54% in the 2005 survey,
representing a fall of 21 percentage points.

Lastly, although construction businesses are the only ones more optimistic than in 2005 regarding their
sales prospects (34% predict sales growth compared with 29% last year), these figures are nonetheless
lower than the national average of 38%.

Stronger investment forecasts for 2006

Business conditions as perceived by European business leaders do not appear to be so unfavourable for
investment. Admittedly, expectations are weaker than in 2004 in France and the Mediterranean
countries, but the percentage of businesses predicting stronger investment in 2006 is far higher than the
percentage anticipating a reduction.

Investment expectations are strongest in Germany, Belgium and Spain, in spite of some degree of
uncertainty in Spain. Of the businesses surveyed in Spain, 31% were unable to say whether their capital
spending will increase or decrease in 2006. In Germany, 59% of businesses expect their capital
spending to increase by more than 5% compared with investment over the previous 12 months.

In France, Portugal and ltaly, on the other hand, the investment outlook is shrouded in uncertainty
(around one-third of respondents did not answer this question), even though those predicting an
increase exceeded those anticipating no change, except in France, where just one company in four
projects higher capital spending in 2006 than in 2005.



Lastly, all countries combined, this investment is likely to be devoted primarily to production plant and
equipment and to IT and desktop systems (especially in Belgium, ltaly and the UK). Even so, most of this
expenditure is likely to relate to the modernisation and replacement of existing equipment rather than
spending on new items.

In the previous survey, investment was expected to be devoted to IT equipment in priority across all the
European countries surveyed.

The major concerns expressed by European businesses

¢ Commodities and energy

The rise in commodity prices is regarded as a hindrance by the majority of European manufacturing
companies, comprising three-quarters of businesses in France, Germany, Belgium and Spain, 66% in
ltaly and Portugal and one in two businesses in the UK.

Higher energy costs are also considered as a hindrance, especially by businesses in Germany (close to
nine businesses in ten regard the current ievel of energy prices as a negative factor and the same
proportion expects further increases in 2006), while opinion in France and the UK is more mixed,
although negative sentiment predominates.

o Competition from developing countries

Competition from developing countries is a major concern shared by business leaders right across
Europe, particularly in Belgium and Italy.

New EU member states and China are among the most feared competitors. What's more, this concern is
regarded as the main threat by French manufacturing companies.

In the opinion of business leaders, productivity gains are the most important way of responding to this
threat. Other important ways of addressing this threat are improving international positions and the
strategy used to select subcontractors and business partners.

The threat posed to domestic employment is emphasised to a greater extent in Belgium, Portugal and,
above all, in Spain (28%, 33% and 48% respectively of businesses anticipate payroll reductions in the
short or medium term).

e Changing labour regulations

Aside from stiffer competition from developing countries and higher commodity and energy prices, the
other major concerns shared by European business leaders comprise changes in labour regulations.
This concern is particularly tangible in France and the UK.

Payment periods are getting longer in Europe

In Europe, the average payment period stands at two and a half months. Everywhere except Spain, the
length of payment periods is tending to increase. This process is being driven by an increase in late
payments, rather than by a change in contractual payment terms. Payment periods have increased
substantially in ltaly, where the average period now stands at over three months (101 days) compared
with two and a half months last year.

Conversely, payment periods are shortest in Germany and the UK at 52 and 51 days respectively. In
France, Belgium and Spain, they now stand at between 62 and 67 days. They average 83 days in
Portugal.

The public sector has been instrumental in the increase in payment periods, especially in Italy, but also
in Belgium and to a lesser extent in Germany and Spain.

In France, average payment periods have been relatively stable since 2001 (67 days on average).
Average payment periods seem 1o be longest in the construction sector at 68 days, compared with 61
days last year, and at 65 days across all sectors combined.

Note also that one in five businesses expects payment periods to get longer and one in ten expects them
to shorten over the coming year. Expectations of longer payment periods are more prevalent in the
transportation sector (23% of businesses) and less common in the construction sector (14% of
businesses).



The potentially lengthier payment periods are attributed primarily to the financial difficulties experienced
by customers and secondly to opportunistic behaviour aimed at capitalising on treasury.

In 2006, European businesses will réquire additional finance

Even though the majority of business leaders surveyed do not anticipate any change, the financing
requirements of European businesses are generally on the increase. An average of one in four
businesses states that they are tending to increase, as opposed to 10% who indicate the contrary.

The solutions adopted to meet this requirement vary from country to country. In Germany (42% of SMEs)
and the UK (56%), businesses primarily use overdrafts and then longer supplier payment periods. ltaly is
the country that makes the greatest use of discounting (57%).

In France, the proportion of businesses anticipating an increase in their financing requirements is highest
in the manufacturing and transportation sectors at 31% and 27% respectively. Conversely, the
percentage is lowest in the construction sector at 19%.

Supplier payment periods are widely used as a way of plugging financing requirements according to 42%
of French businesses (49% of construction and 44% of manufacturing companies). Last year, 35% of
French businesses applied this method.

Three-quarters of European businesses exposed to the problem of unpaid bills

In Europe, 74% of businesses are directly exposed to the risk of unpaid bills. On average, unpaid bills
account for 0.7% of their sales.

Businesses are worst affected by these risks in Germany, with 96% of them experiencing unpaid debts
in 2005 (compared with 78% in 2004). On average, they account for 1.1% of sales, compared with less
than 1% in the other countries.

Conversely, the risk of unpaid bills was the lowest in France, with just six out of ten businesses
experiencing unpaid debts. Businesses with 50 or more employees and retail sector businesses had the
greatest exposure to unpaid bills (76%). In Italy, the proportion of businesses experiencing unpaid bills
posted a significant decrease, dropping from 82% to 72%.

European businesses charge interest on late payments, but practices vary from country to country. In
Germany and Belgium, this practice is very common, with 54% and 39% respectively of businesses
charging late-payment interest after the due date.

It is far less common in the Mediterranean countries (25% of businesses in Italy and Spain, 22% in
Portugal) and even less widespread in France and the UK (11%).




Details of the survey and charts are available in electronic format upon request.

About Eurofactor

EUROFACTOR is the French market leader in factoring and Europe’s largest integrated factoring
network. A subsidiary of Crédit Agricole, Eurofactor supports the growth of all businesses in France and
abroad by helping them to build the receivables management solutions best suited to their business
sector, size and customer profile, notably through European Pass, Eurofactor's pan-European service
range.




CORPORATE AND INVESTMENT BANK

Press release

New appointment

Paris, 12 January 2006 Marc Schwartz is joining Calyon as Managing Director on
16 January 2006. Mr Schwartz has been appointed as worldwide head of the Media
and Advertising sector at the Investment Banking division. He will report directly to
Gilles de Dumast, Calyon's Deputy Chief Executive responsible for global investment
banking.

Marc Schwartz, 42, began his career in 1988 at France's national audit office, the
Cour des Comptes, where he served as an auditor and then as a magistrate. From
1992 to 2000, he worked at the ministry of finance, economic affairs and industry,
first in the Treasury department and then at the French embassy in Singapore. He
went on to direct the private office of Jacques Dondoux, junior minister for foreign
trade, while serving as advisor to Dominique Strauss-Kahn, the minister of finance,
economic affairs and industry, and to Christian Sautter and Florence Parly, the junior
ministers in charge of the budget. Mr Schwartz joined France Télévisions in 2000 as
chief financial officer and was appointed deputy chief executive of the company in
2004.

Marc Schwartz holds a post-graduate diploma in corporate finance and is a graduate
of the political science institute in Paris and the Ecole Nationale d'Administration.



£B% CREDIT AGRICOLE

PRIVATE EQUITY

Paris, 18 January 2006

Press release

Credit Agricole Private Equity sells its stake in Ingérop

Crédit Agricole Private Equity has announced the sale of Ingérop Participations, the holding
company of civil engineering group Ingérop.

Nearly five years after acquiring a stake in Ingérop, Crédit Agricole Private Equity is selling its
stake to the benefit of the management team and around 100 senior staff.

The Ingérop group provides design, research, consulting, implementation and supervision services
for major infrastructure, transportation and buildings works (project management during the design
and construction phases). Its main areas of specialisation are infrastructures, public transport,
buildings and equipment, industry and water and environment.

Ingérop generated sales of nearly €130 million in 2005 and has around 1,300 employees. It has a
network of subsidiaries both in France and abroad, notably in South Africa, Algeria and Tunisia, as
well as in Spain, Poland, Slovakia, Switzerland and Korea.

Crédit Agricole Private Equity acquired a stake in Ingérop Participations in 2001 to allow for the
deconsolidation of Ingérop from Vinci-GTM. Since then, Ingérop has demonstrated its ability to
progress independently, increasing its sales by more than 30% and improving its margins.

Fabien Prevost, Chairman of the Management Board of Crédit Agricole Private Equity, comments:
‘This asset sale marks the end of an exemplary relationship between financial backers and a team
of managers. It will provide an internal rate of return of over 40% for Crédit Agricole Private Equity,
while also allowing Ingérop’s management and senior staff to own 100% of their group’.

Contacts

Fabien Prévost, Chairman of the Management Board of Creédit Agricole Private Equity
Tel: +33 (1) 43239573

Fabrice Voituron, Project manager. Tel: + 33 (1) 43 23 93 05

About Crédit Agricole Private Equity

Crédit Agricole Private Equity is the AMF-approved asset management company of Crédit Agricole S.A.,
dedicated to private equity investments in unlisted companies.

30 professionals specialising in four activity segments (Expansion Capital & LBO, Venture Capital,
Secondary Market, Mezzanine) manage €1.4 billion under French private equity mutual funds (FCPR and
FCPI) and private equity companies (SCR). Crédit Agricole Private Equity advises business managers on
their growth plans.

www.ca-privateequity.com
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X
2006 will
be ayear of
development.”

segments have a dynamic outlook
and are now ready for growth.

This very busy year for all parts of
Crédit Agricole S.A. has now cul-
minated with the launch of our
three-year development plan. This
plan meets our commitment to

1
2005 has
culminated with
the launch of Crédit
Agricole S.Al's
three-year 5y
development plan.

sustained profitable growth, which
we adopted at the time of flota-
tion. Under the plan, we aim to
strengthen our leading positions
in French retail banking and to
develop our specialised business
segments through innovation. The
results will enable us to carry out
focused acquisitions outside France.
The development plan is ambitious
but realistic, and aims to generate
earnings per share growth aver-
aging 10% per year.

We wish you all the best for 2006.
It will be another year of chailenges
for Crédit Agricole S.A, but our
leading positions and development
plan, along with your support, mean
that we will enter the new year with
great enthusiasm.

Georges Pauget
Chaiman CEC

René Carron

HIGHLIGHTS

20006-2008 developm

After four years of successful

and wide-ranging transformation -
including fiotation, the acquisition
of Finaref and the integration of
Crédit Lyonnais — Crédit Agricole
S.A. is now looking ahead to new
developrments. The 2006-2008
development plan addresses

ITIOUS Prog

our commitment to sustainable,
profitable growth that we adopted

at the time of flotation. it has four
main aspects:

- Differentiating between the Crédit
Agricole and LCL brands, which give
us a unique competitive advantage
in France

“Target: growth in eamings per
share averaging 10% per year",

Long-term relationships:

a life-changing experience!

The ambitious development targets presented at

the Tours conference in 2004 are aimed at bolstering
the Regional Banks' leading position in France's retail
banking market. The Group has redefined its market
position, while putting a modern twist on its mutual
values. Crédit Agricole intends to accompany its

customers through all their major life events, good and

bad, and to treat customers with consideration and
respect. New products such as Coup de main and
L'autre carte reflect this commitment. As Crédit
Agricole S.A. CEQO Georges Pauget puts it, “we want
Crédit Agricole to be more supportive and more
enthusiastic in showing customers our vision of what

banking is."

sharehoiders’ Ciun

newsletter

Crédit Agricole’s new
poster campaign
illustrates the bank’s
new market position

number 12




ent plan:
*rannnne

—Launching the Comporate
Development Project
- Improving access to distribution
® networks outside France
— Developing products platforms.
Overall, Crédit Agricole S.A.'s
development plan should result in net
banking income rising by 10% per
year on average. The international
() business should account for half of
total net banking income by 2008, up
from 35% in 2005.

CASAMhas an
excellent mix of staff
from asset
management, financing
and investment
banking backgrounds.

CASAM, a major new
global player

On 1 September 2005, the Group’s skills in investment
product design, managed-account alternative asset
management and exchange-traded funds were
combined within Crédit Agricole Structured Asset
Management. CASAM is already a major global player,
with 430 funds and more than €34 billion in assets under
management.

orice o

® TECHNICAL DETAILS:

- ISIN code: FR0000045072

- Ticker: ACA

> Number of shares: 1,497,322,301
- Market capitalisation: €39.6bn

- Indexes
. - CAC 40
- DJ Euro Stoxx 50
- Euronext 100
- ASPI Eurozone
- FTSE4Good

1 guarter 2006

SHARE PRICE PERFORMANCE BETWEEN 2 JANUARY 2004
AND 14 DECEMBER 2005
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Crédit Agricole S.A. - €26.42
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Cn 14 December 2005, Crédit Agricole S.A.’s share price closed at €26.42,
giving a year-to-date gain of 18%, similar to that of the CAC 40 index. In 2004,
Crédit Agricole S.A. was the CAC 40's 12th best performer. Since being floated
at €16.6 on 14 December 2001, the shares have gained 59%, as opposed

t0 a 8% rise in the CAC 40.

~
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SHAREHOLDERS’ QUESTIONS

Shareholders’ Club:

cation INto

* putting commun

Crédit Agricole S.A. has won the Fils d’Or prize for shareholder
relations, based on its efforts to build close relationships
and trust with individual shareholders.

L
When Crédit Agricole S.A. floated, it early as 2001, Crédit Agricole S.A.  holder relations advisors between
created aimost a million new stock-  adopted several methods of com-  9am and 7pm Monday t¢ Friday.
market investors overnight. Along  municating with shareholders, to  The www.credit-agricole-sa.fr web-
with its commitment to transparency,  which it has gradually added new  site is being updated, and from Feb-
Crédit Agricole S.A. has a duty to  methods, including a freephone share-  ruary will offer comprehensive and
® inform and educate its 1.7 million  holder ling, a2 dedicated website and  easily-accessible information tailored
shareholders. It aims to develop an  shareholder meetings. to all of Crédit Agricole S.A.'s audi-
interactive relationship, covering all  The freephone shareholder line  ences.
aspects of being a shareholder. As (0800 000 777 in France) offersa  Meetings offer shareholders the oppoer-
range of services: live share price infor-  tunity to talk directly with members
mation, current events, the meeting  of Crédit Agricole S.A.’s senior man-
® schedule and economic news. Share-  agement about the Group's strategy,
holders can talk to one of our share-  its results and its business segments.
“The quality of our shareholder communication
o SllesdeMargore ~Isemblematic of our efforts to form close
® O o o o bost relationships with our customers.”

shareholder relations
service

Agreement with China
UnionPay

As part of this agreement, Credit
Agricole group banks will accept China
UnionPay cards. The China UnionPay

Dividend taxation

in France

Dividends received in 2005 are taxable
after the deduction of an initial
allowance of 50% followed by a fixed

René Carron, Chairman of Crédit Agricole S.A.

Envie d’Agir programme
Envie d’Agir provides practical
assistance and financial aid for
projects involving young people.
Crédit Agricole works alongside

® system covers 166 bank card issuers allowance of €1,220 for a single the French Youth and Sports
in China. Since 1 million Chinesetourists ~ person or €2,440 for a married couple.  Ministry to support Envie d'Agir as
are expected to visit France in 2005, Dividends also give rise to a tax credit part of its policy to assist young
this partnership has substantial equal to 50% of their value, up to alimit  People in the key stages of their lives.
economic and commercial potential. of €115 for a single person and €230
for a married couple.
‘ sharsholders’ ClLo

newsletter
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Three or four meetings are held per
year, and are attended by several
hundred shareholders. For savings-
related issues, Rendez-vous du Club
meetings are held throughout main-
land France.

These wide-ranging efforts have been
recognised in 2005 with the Fils d'Or
prize for the best shareholder serv-
ice among CAC 40 companigs. The
prize is awarded by Synerfil and La
Vie Financiere, and acknowledges
the guality of Crédit Agricole S.A.’s
contact with shareholders via tele-
phone and emall, the information pro-
vided to shareholders and its active
meeting schedule.

The Newsletter

is exclusive to
Shareholders’ Club
members.

If you receive this
Newsletter, either through
the post or by email, you
are a Shareholders’ Club
member. Don't forget to
inform us of any change of
address.

L4

-
Club
benefits___

Crédit Agricole’s "Pays de France”
foundation offers grants for the preser-
vation and rediscovery of France's
regional cultural heritage. 1t backs
up the corporate sponsorship efforts
of the Regional Banks, which are
aimed at encouraging local devel-
opment.

The Leroy 01 watch at the Musée du Temps in Besangon

For more information or for discounted
Clubmember tickets™, call 0800 000 777
(French freephone number).

FONDATION
Bakl ‘::33,'6:::13]3 AL BRI

Pave de Fronce

Crédit Agricole supports the following cultural sites:

why not pay a visit?

— Abbaye de Fontfroide, Aude département;

- Musée diu Chatillonnais (Trésor de Vix), Cote d’Or
département;

—Musée du Temps a Besangon, Doubs département;

—Maison de ia Dame de Brassempouy, Landes
aépartement.

* Subject to availability

Will the ECB continue

raising interest rates?
Probably. If the European economy
continues to strengthen in 2006 and

if the euro does not appreciate rapidly,

we expect the ECB to continue
bringing interest rates steadily back
to normal, with a target of 3.25% by

the end of 2006.

1* quarter 2006

Reaction to Banque

plans
BNP Paribas, the Bancue Populaire
group, the Crédit Agricole group and

Postale

Results for the first nine
months of 2005

Net income group share rose by 40%
to €2.885bn in the nine months

Société Générale believe that the ended 30 September 2005.
creation of Bengue Postale willintroduce  This continued the positive trend set
significant competitive distortion in the in the first half of the year.

market. Accordingly, they have decided
to lodge a joint complaint with the
European Commission.

shareholders’ Club

newslstter




REPORT

Pacifica... a major
success story after only

Pacifica is a major player in property/casualty insurance,
combining constant innovation with high fevels
of customer satisfaction and good financial results.

10 years

In 1989, Crédit Agricole decided
to enter the highly competitive
property/Casualty insurance market the
hard way, by building a company from
scratch. In 1990, it set up Pacifica,
requiring a great deal of energy and
tenacity from all those concerned.

15 years on, Pacifica is an undisputed
success story for Crédit Agricole. it had
1 million policies in 1996, 2 million in
1999 and more than 4.5 million at the
end of October 2005. Its product range,
having initially focused on motor and

home insurance, now covers all areas
of property/casualty insurance. Paci-
fica has settled just under 3 milion claims
in 15 years, and customer satisfaction
has been exceptionally high at 95%
throughout the period. While maintain-
ing its focus on customer satisfaction,
Pacifica has grown by creating a cul-
ture of innovation throughout the com-
pany. This has enabled it to take prod-
ucts originally available onty for individual
customers and offer them to farmers,
associations and professionals.

The launch of personal accident insur-
ance, in which Pacffica now leads the
French market, represents a major suc-
cess in terms of product innovation.
Another example is Antidote, a unique
insurance product covering all house-
hold appliances and audiovisual equip-
ment, which Pacifica designed spe-
cially following Crédit Lyonnais’ entry
into the Crédit Agricole group. Pacifica
is currently preparing to launch prod-
ucts aimed at LCLs professional cus-
tomers in earty 2006.

“Customer satisfaction lies at the heart of Pacifica’s strategy.
Our staff work hard to ensure customer satisfaction at all levels,
from product design to claims management.”

Patrick Duplan, CEO of Pacifica

PACIFICA'S REVENUES

{(In millions of euros)

1000

500

897

823

676

" 2004

" 2003

2002

Motor insurance:
no-excess benefit

As part of its repositioning exercise,
Crédit Agricole plans to reward
customers’ loyalty and good driving.
For motorists that have been insured by
Crédit Agricole and have not had an
accident for more than three years, no
excess will be applied in the event of a
claim. If a claimis made, it will take
another three claim-free years to regain

10ct. 2005 the no-excess beneft.

shareholders’ Cluin

newsletter

Insurance solutions

for farmers

Pacifica has designed a comprehensive
range of insurance products for farmers,
using the expertise of Crédit Agricole,
which is the leading financial partner for
France's farmers. These products allow
farmers to insure their production and
equipment, protect their families and
prepare for retirement (with Predica).
One of Pacifica’s main innovations in this
area s harvest insurance, which
protects a farm'’s revenues in the event
of adverse weather events.

number 12



Paciiica also tekes an innovative approach
to managing claims. In 1891, it created
the first Claims Management Unit (CMU),
based on the novel concept of tele-
phone-based claims management,
) placing trust in the customer.
Today, Pacifica has 12 CMUs in France,
When a customer makes a claim, one
of our 500 advisors seek the most
appropriate solution, which may involve
sending assessors, arranging repair
® work, replacing equipment and Paci-
fica paying for the repair work directly.
The storms that hit France in late 1999
gave Pacifica an opportunity to show
its efficiency. It took several hundred
thousand phone calls in the space of a
week, and paid compensation to 72,000
e customers in the following weeks.

Complementary health
insurance
To complement the benefits of
France’s compulsory state health
insurance system, Pacifica has three
types of insurance product, depending
® on a person’s age, family situation and
desired level of cover. One of the
advantages offered by Pacifica is the
€300 emergency payment that
policyholders are free to spend as they
wish in the event that they are
hospitalised for 10 days or more.

1% quarter 2006

INTERVIEW

“Pacifica’s results
confirm the wisdom
of its strategy”

In 2004, the number of policies
managed by Pacifica broke
through the 4.5 million barrier.
What are your current ambitions?
Patrick Duplan: We have a clear
and ambitious set of targets for 2010.
We intend to make Pacifica one of
France's top five insurers among both
individual and professional customers.
Pacifica’s 40% stake in Assurances
Fédérales IARD, along with the launch
of a new professional product range
through the Regional Bank and LCL
networks, should go a long way to
helping us achieve this aim.

shareholders' Clut

newsletter

Patrick Duplan, CEO of Pacifica

What are your targets in each of
your markets?

We already lead the French personal
accident insurance market, and we
want to become a leading player in
legal protection.

We are also aiming for a top-five
position in motor and home insur-
ance, and we are set to become the
second-largest insurer in the French
agriculture sector. Complementary
health insurance is another area in
which we have substantial growth
potential.

How do you plan to achieve this
growth?

We are aiming for revenues of over
€2bn per year by 2010, as opposed
to just over €1bn in 2005.

In terms of claims management, we
expect to deal with 400,000 claims
in 2005 and 1 million in 2010. To cope
with this growth, we launched a major
project in the fourth quarter of 2005
to strengthen our Claims Manage-
ment Unit organisation.

It looks like Pacifica has a bright
future!

Indeed. All of our staff, and all of our
distribution networks and partners,
are committed to maintaining Paci-
fica’s successful development, and
to making insurance - both Iife and
property/casualty — the Crédit Agri-
cole group’s second-largest business
area.
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8 Full-year 2005 results

Further ahead: e next cradit Agricole S.A.
general shareholders’ meeting will take place in Paris
on 17 May 2006

Shareholders’ liaison committee: focus
on the Shareholders’ Guide

in Septernber 2005, the Shareholders’ Liaison Committes
welcomed three new members, and discussed the
Shargholders’ Club programme for 2008, including the themes
and locations of meetings. It also discussed work done on the
Shareholders’ Guide ahead of its revision in earfy 2006.

S

The Shareholders’ liaison committee welcomes
three new members: Jean-Paul Eiselé,
Thierry Savidan and Alain Simonnet

You can contact us:

BY POST

Shareholder relations

Crédit Agricole S.A.

91-93 boulevard Pasteur
75710 Paris Cedex 15 France

BY E-MAIL
infos.actionnaires@credit-agricole-sa.fr

ON THE WEB
www.credit-agricole-sa fr

The Shareholders’ Club newsletter s published by Crédit Agricole
S.A's Investor Relations departmert {ref, no. 7349-DRI-05/05}
91-93 bd Pasteur - 75015 Paris. Produced by CREAPRESS

Photo credits: T. El Zakaoui, Lz Vie Financiére, Noak/Le Bar Floréal,
G. Larvor, M. Thouroude.

X

CREDIT AGRICOLE S.A.




11 sy Crédit Agricole S.A,
SED File No. 82-34771

ST Exhibit 2.3

Presentation entitled “Crédit Agricole Asset Management — Nextra: An ambitious European

project in the Asset Management Industry”

January 10, 2006

Please see attached.
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Crédit Agricole S.A.
BREOFIYED File No. 82-34771

Exhibit 2.4A

AMF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 6. 2006

Please see attached English language translation.




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

Exhibit 2.4A

English translation from French

Crédit Agricole S.A. AMF Notice published January 6, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 12/28/2005 AND 01/02/2006

date of transaction number of shares weighted average price amount

sale on 12/28/2005 9,293 - 27.21 252,862.53

sale on 12/29/2005 9,766 27.22 265,830.52

sale on 01/02/2006 6,091 26.87! 163,665.17
25,150 27.13 682,358.2
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DECTIVED Crédit Agricole S.A.
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File No. 82-34771

Exhibit 2.4B

AMF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 17, 2006

Please see attached English language translation.




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

Exhibit 2.4B

English translation from French

Crédit Agricole S.A. AMF Notice published January 17, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES ON 01/09/2006

date of transaction number of shares weighted average price amount
sale on 01/09/2006 4,458 27.92 124,467.36
4,458 27.92 124,467.36




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

Exhibit 2.4C

AMTF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

January 26, 2006

Please see attached English language translation.



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

Exhibit 2.4C

English translation from French

Crédit Agricole S.A. AMF Notice published January 26, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 01/18/2006 AND 1/24/2006

date of transaction number of shares weighted average price amount

sale on 01/18/2006 8,948 27.12 242,669.76

sale on 01/19/2006 9,310 27.36 254,721.60

sale on 01/20/2006 23,770, 27.80 660,306.00,

sale on 01/24/2006 498,792 27.05 13,492,323.60
540,820, 27.08 14,650,520.9
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March 7, 2006

File No. 82-34771

Office of International Corporate Finance

100 F Street, NE

Washington, DC 20549

Attention: Filing Desk

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)(1ii).

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

Enclosures

Very trul >

€in

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



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

INFORMATION MADE PUBLIC, FILED OR DISTRIBUTED BY
CREDIT AGRICOLE SA THROUGH FEBRUARY 28, 2006

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

1.1 Summary of assets and liabilities as at December 31, 2005, published on February
15, 2006. :

1.2 Publication relating to the issuance of €562,500,000 in subordinated debt,
published on February 15, 2006.

1.3 Publication relating to the issuance of €14,000,000 in subordinated debt,
published on February 20, 2006.

1.4 Publication relating to the issuance of €536,000,000 in subordinated debt,
published on February 24, 2006.

1.5 Publication relating to the issuance of €15,000,000 in subordinated debt,
published on February 27, 2006.

MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
- SECURITIES

2.1 Materials relating to the EUR 25,000,000,000 Euro Medium Term Note
Programme.

A. Final Terms relating to the issuance of EUR 200,000,000 Automatic
Redeemable Index Linked Interest Notes, dated February 13, 2006.

B. Final Terms relating to the issuance of EUR 250,000,000 Fixed Rate and
Index Linked Notes due 2014, dated February 14, 2006.

C. Final Terms relating to the issuance of EUR 2,000,000,000 Floating Rate
Notes due 2009, dated February 15, 2006.

D. Final Terms relating to the issuance of EUR 437,300,000 Automatic
Redeemable Index Linked Interest Notes, dated February 20, 2006.

E. Final Terms relating to the issuance of EUR 250,000,000 Fixed Rate and
Index Linked Notes due 2014, dated February 21, 2006.

F.  Final Terms relating to the issuance of EUR 52,500,000 Automatic
Redeemable Index Linked Interest Notes, dated February 24, 2006.



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

G. Final Terms relating to the issuance of EUR 14,900,000 Automatic
Redeemable Index Linked Interest Notes, dated February 27, 2006.

H. Final Terms relating to the issuance of EUR 100,000,000 Floating Rate
Notes due September 2007, dated February 27, 2006.

I.  Final Terms relating to the issuance of EUR 30,000,000 Automatic
Redeemable Index Linked Interest Notes, dated February 27, 2006.

J. Prospectus Supplement dated November 23, 2005 to the Base Prospectus
dated September 30, 2005.

K. Prospectus Supplement no. 2 dated February 20, 2006 to the Base
Prospectus dated September 30, 2005.

OTHER PUBLIC DISCLOSURE

3.1 Press releases through February 28, 2006.

32 Presentation entitled “Acquisition of 50% and management control of the
bancassurance subsidiaries of the Espirito Santo Group in Portugal”, dated
February 20, 2006.

33 Declaration by Crédit Agricole listing transactions in its own shares.

A.

B.

Declaration regarding transactions between January 26, 2006 and February
2, 2006, registered with the AMF on February 6, 2006.

Declaration regarding transactions between February 3, 2006 and February
10, 2006, registered with the AMF on February 13, 2006.

Declaration regarding transactions between February 14, 2006 and February
21, 2006, registered with the AMF on February 23, 2006.



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

Exhibit 1.1

Summary of assets and liabilities as at December 31, 2005,

Published in the BALO on February 15, 2006

Please see attached English-language translation.
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CREDIT AGRICOLE S.A.

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

Exhibit 1.1

English translation from French

Crédit Agricole S.A. BALO Notice published February 13, 2006,

A French société anonyme with capital of

€4,491,966,903.

Registered office: 91-93, boulevard Pasteur, 75015

Paris.

Registry of Commerce and Companies: 784 608 416

Paris — APE: 651 D.
Siret: 784 608 416 00011

Financial Position as at December 31, 2005.

Other liabilities 3987928
Sundry accounts and unearned
income 16 740 235
General risks and liabilities reserves 1863013
Subordinated debt and equity loans 19 623 820
Fund for general banking risks
(FGBR) 636 203
Shareholders’ equity (excl. FGBR) 19924 208
Share capital 4 491 967
Additional paid-in capital 12 583 784
Reserves _ 2615248
Regulated provisions and
investment grants 995
Retained earnings 232 214
Total liabilities and
shareholders’ equity 312175213
Off-balance sheet items Amount
Guarantees and commitments given 16 843 846
Financing commitments given 4556 606
Guarantees given 12 287 240
Commitments on securities 0
Guarantees and commitments
received 8265133
Financing commitments received 8219000
Guarantees received 46 133
Commitments on securities 0

Cumulative Financial Position of the 41 Crédit

Agricole regional banks

(€ thousands)
Assets Amount
Cash, due from central banks and
French postal system 105 529
Treasury bills and similar items 3466339
Due from banks 38128716
Crédit Agricole internal transactions | 190 378 056
Customer-related items 3568267
Bonds and other fixed-income
securities 9057 853
Shares and other variable-income
securities 3770407
Investments and other long-term
securities 11 684 362
Investments in non-consolidated
affiliates 35154 765
Intangible assets, bank premises and
equipment 193 224
Other assets 10019 698
Sundry accounts and prepaid
expenses 10 648 015
Total assets 316 175 231
Liabilities and shareholders’ Amount
equity
Due to central banks and current
accounts with French postal
system 991
Due to banks 31691 144
Crédit Agricole internal transactions 15259428
Customer-related transactions 168 920 970
37527291

Debts represented by a security

(€ thousands)
Assets Amount
Cash, due from central banks and '

French postal system 3795961
Treasury bills and similar items 424 487
Due from banks 1524308
Crédit Agricole internal transactions 18 725 271
Due from customers 261770 488
Bonds and other fixed-income

securities 6 803 800
Shares and other variable-income

securities 11 980 016
Investments and other long-term

securities 12 037 159

Investments in non-consolidated

992 358




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

affiliates
Intangible assets, bank premises and

equipment 2738102
Other assets 1956 675
Sundry accounts and prepaid

expenses 6196 785

Total assets 328 945 410
Liabilities and shareholders’ Amount
equity

Due to central banks and current

accounts with French postal

system 372
Due to banks 762 383
Crédit Agricole internal transactions | 191 079 629
Customer-related items 74 864 195
Debts represented by a security 14 357 176
Other liabilities 2175503
Sundry accounts and unearned

income 6 652 284
General risks and liabilities reserves 3827 168
Mutual security deposits 3129

Subordinated debt and equity loans 3263125
Fund for general banking risks
(FGBR) 1061 167
Shareholders’ equity (excl. FGBR) 30899279
Share capital 4060 122
Additional paid-in capital 9213087
Reserves 18 003 097
Regulated provisions and
investment grants 18 493
Retained eamnings - 395520
Total liabilities and
shareholders’ equity 328 945410
Off-balance sheet items
Guarantees and commitments given 50 258 399
Financing commitments given 41886617
Guarantees given 8180 180
Commitments on securities 191 602
Guarantees and commitments
received 53316 436
Financing commitments received 1115993
Guarantees received 51966 007
Commitments on securities 234 436




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

Publications relating to the issuance of €562.5 million in subordinated debt

Exhibit 1.2

Published in the BALO on February 15, 2006

Please see the attached English-language summary.

i




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

Exhibit 1.2
English summary from French
Crédit Agricole S.A. BALO Notice published February 15, 2006

This notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed term
(TSDI). This notice states that as of December 31, 2005, the total of previously issued outstanding
debt amounted to €13,516,894,881, to €7,730,513,692 for redeemable subordinated debt (TSR)
and to €3,755,050,000 for subordinated debt with no fixed term (TSDI).

The notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed term.
The notice describes the Board of Directors’ decision, at their meeting of June 1, 2005, to proceed
with the issuance in France or abroad of bonds or warrants, subordinated or not, reimbursable at a
fixed term or, at the latest, at the time of the dissolution of the company, supported or not by bonds
and indexed or not to any type of index or security.

The notice announces that head of the asset/liability management and financial relations division,
having already exercised this right to the amount of €1,897,350,000, has decided to issue
subordinated debt with no fixed term in a maximum amount of €562,500,000.

After describing the administrative procedure by which this issuance will occur, the notice
announces that the securities will pay interest at a nominal rate of 4%. Interest will be payable
quarterly, at the annual rate divided by 4. The first interest period will be payable as of June 3,
2006 and the last as of March 3, 2018. Application will be made to list the securities on Eurolist
by Euronext Paris S.A. Their expected date of valuation is March 3, 2006 under code valeur
number FR 0010289082. The principal amount of the notes will be announced in the BALO on
February 24, 2006.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.3

Publications relating to the issuance of €17.5 million in subordinated debt

Published in the BALQ on February 20. 2006

Please see the attached English-language summary.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.3
English summary from French
Crédit Agricole S.A. BALO Notice published February 20, 2006

This notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed term
(TSDI). This notice states that as of September 30, 2005, the total of previously issued outstanding
debt amounted to €13,516,894,881, to €7,730,513,692 for redeemable subordinated debt (TSR)
and to €3,755,050,000 for subordinated debt with no fixed term (TSDI).

The notice announces an offering by Crédit Agricole S.A. of subordinated debt with no fixed term.
The notice describes the Board of Directors’ decision, at their meeting of June 1, 2005, to proceed
with the issuance in France or abroad of bonds or warrants, subordinated or not, reimbursable at a
fixed term or, at the latest, at the time of the dissolution of the company, supported or not by bonds
and indexed or not to any type of index or security.

The notice announces that head of the asset/liability management and financial relations division,
having already exercised this right to the amount of €1,897,350,000, has decided to issue
subordinated debt with no fixed term in a maximum amount of €17,500,000.

After describing the administrative procedure by which this issuance will occur, the notice
announces that the securities will pay a nominal interest rate. Interest will be payable on the
maturity date, i.e. March 3, 2015. Application will be made to list the securities on the Premier
Marche of Euronext Paris S.A. Their expected date of valuation is March 3, 2006 under code
valeur number FR 0010295261, and the closing of the offering will occur on February 26, 2006.
The principal amount of the notes will be announced in the BALO on February 27, 2006.



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

Exhibit 1.4
Publications relating to the issuance of €536.000,000 in subordinated debt
Published in the BALO on February 24, 2006
Please see the attached English-language summary.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.4

English summary from French

Crédit Agricole S.A. BALO Notice published February 24, 2006

Further to the notice dated February 15 2006, this notice announces the issuance by Crédit
Agricole S.A. of €536 000 000 aggregate principal amount subordinated debt (approved by the
AMF with visa number 06-042 on February 13 2006).



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

Exhibit 1.5

Publications relating to the issuance of €15.000.000 in subordinated debt

Published in the BALO on February 27, 2006

Please see the attached English-language summary.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.5

English summary from French

Crédit Agricole S.A. BALO Notice published February 27, 2006

Further to the notice dated February 20, 2006, this notice announces the issuance by Crédit
Agricole S.A. of €15 000 000 aggregate principal amount subordinated debt (approved by the
AMEF with visa number 06-045 on February 16, 2006).
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1A

Final Terms relating to the issuance of EUR 200,000.000 Automatic Redeemable Index Linked
Interest Notes

February 13. 2006

Please see attached.



Final Terms dated February 13, 2006

IR
Crédit Agricole S.A.

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 123

TRANCHE NO: 1
Issue of EUR 200,000,000 Automatic Redeemable Index Linked Interest Notes
Issued by: Crédit Agricole S.A. acting through its London Branch (the “Issuer”)

CALYON



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospecius dated 30 September 2005 and the supplement to the Base
Prospectus dated 23 November 2005 which together constitute a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This
document constitutes the Final Terms of the Notes described herein for the purposes of Article
5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as
so supplemented. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. The Base
Prospectus and the supplements to the Base Prospectus are available for viewing at the office
of the Fiscal Agent or each of the Paying Agents and on the website of the Issuer (www.credit-
agricole-sa.fr) and copies may be cbtfained from Crédit Agricole S.A., 91-93, boulevard Pasteur,
75015 Paris, France.

1 Issuer: Crédit Agricole S.A. acting through its
London Branch
2 (iy  Series Number: 123
(i)  Tranche Number: 1
3 Speciﬁed Currency or Currencies: Euro (EURO)
4 Aggregate Nominal Amount of Notes
admitted to trading:
(i) Series: EUR 200,000,000
(i  Tranche: EUR 200,000,000
5 Issue Price: ' 100 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s): EUR 50,000
7 U] Issue Date: February 15, 2006
(i) Interest Commencement Date  Issue Date
8 Maturity Date: The earlier of (i) February 15, 2026 and

(i) the Automatic Early Redemption Date
(as defined in item 18(i), both subject to
adjustment in accordance with the
Business Day Convention.

9 Interest Basis: For each Interest Period from and
including February 15, 2006 to but
excluding __February 15, 2015. 4.50%
Fixed Rate

For each Interest Period from and
including February 15, 2015 fo but
excluding the Maturity Date:

Index Linked Interest
(further particulars specified below)




i)

)

10
11

12
13

14

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
(i) Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

" Redemption at par

See item 9 above

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors of
the Issuer dated 1 June 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

16
17
18

Fixed Rate Note Provisions

(i) Rate of Interest:

{ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:

(ivy  Broken Amount(s):
V) Day Count Fraction:
(vi)  Determination Dates:

{vii) Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

)] Index/Formula/other variable:

Applicable

4.50 per cent per annum payable
annually in arrear

Every February 15 in each vyear
commencing on and including February
15, 2007 and ending on and including
February 15, 2015, adjusted in
accordance with the Following Business
Day

EUR 2,250 per EUR_ 50,000 in Nominal
Amount

Not Applicable
30/360, unadjusted
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Applicable

For each Interest Pericd from and
including February 15, 2015 to but
excluding the Maturity Date, or the
Automatic Early Redemption Date (as
defined below) as the case may be, the
Notes will bear interest payéble in
amounts determined in accordance with




the provisions set out below:

Specified Denomination x [5.05 x (EUR
10 years CMS - EUR 2 years CMS)] x
Day Count Fraction

For the avoidance of doubt the last
interest Amount will be payable on the
Maturity Date or on the Automatic Early
Redemption Date in case of the
occurrence of an Early Redemption
Event.

An Early Redemption Event shall occur
in respect of a Specified Interest Payment
Date if the sum of (i) all Interest Amounts
per Specified Denomination paid in
respect of all preceding Specified Interest
Payment Dates plus (i) the Interest
Amount to be paid on the relevant
Specified Interest Payment Date reach or
exceed the Trigger Level (as defined
below). In such case, the Notes will be
redeemed automatically at par on this
specific Specified Interest Payment Date
(the “Automatic Early Redemption
Date”).

If on the Maturity Date the sum of the
Interest Amounts paid up to but excluding
the last Specified interest Payment Date
" is less than the Trigger Level, the last
Interest Amount will not be adjusted in
order to reach such Trigger Level
Therefore the sum of the Interest
Amounts paid over the life of the Notes
may be less than the Trigger Level.

The Calculation Agent shall notify the
Issuer of the occurrence of an Automatic
Early Redemption Event at the latest five
Target Business Days after the Fixing
Date relating to the Interest Period.

Where :

“Trigger Level” means 42.50 per cent.
per Specified Denomination (ie.. EUR
21,250). ‘

“EUR 10 year CMS” means the annual
swap rate for a euro swap transaction
with a maturity of 10 years (annual,
30/360) versus EURIBCR 6 menth,
expressed as a percentage, which



(i)

(iii)

(iv)

v}

Calculation Agent responsible

for calculating the interest
“due: ’
Provisions for  determining

Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

Interest Period(s):

Provisions for  determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

appears on the Reuters Screen
ISDAFIX2 (or any successor page to that
page) under the heading "EURIBOR
BASIS" as of 11:00 a.m. Frankfurt time
on the Fixing Date

“EUR 2 year CMS” means the annual
swap rate for a euro swap transaction with
a maturity of 2 years (annual, 30/360)
versus EURIBOR 6 month, expressed as
a percentage, which appears on the
Reuters Screen [ISDAFIX2 (or any
successor page to that page) under the
heading “EURIBOR BASIS” as of 11:00
a.m. Frankfurt time on the Fixing Date

“Fixing Date” means five (5) Target
Business Days prior to the last day of
each Interest Period.

“TARGET Business Days” means a day -
on which Trans-European Automated
Real-Time Gross Settlement Express
Transfer . (TARGET) System (the
TARGET System) is open.

CALYON

See item 18(i) above

Each Interest Period from and including
February 15, 2015 to but excluding the
immediately following Specified Interest
Payment Date and each subsequent
Interest Period from a Specified Interest
Payment Date (included) to the next
following Specified Interest Payment Date
(excluded).

If, in respect of any Fixing Date in the
Interest Period, the EUR CMS 10 years
and/or the EUR CMS 2 years do not
appear on the Reuters Screen
*ISDAFIX2" (or any successor) or for any
other reason is unavailable or cannot be
reasonably calculated, such rate will be
determined by the Calculation Agent as
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(vi) Interest or caiculation period(s):

(vii) Specified Interest

Dates:

(viii) Business Day Convention:
(ix) Business Centre(s):
(x)  Minimum Interest Rate:

(xi) Maximum Interest Rate:

{xii) Day Count Fraction:(Condition

5(h)

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each
Note

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

(i) Index/Formula/variable:

(i)  Calculation Agent responsible
for calculating the Final

Payment

the “EUR-annual-Swap Rate Reference
Banks” (as defined in the 2000 ISDA
Definitions) had been specified as the
applicable rate for which:

“Reset Date” shall be replaced by “the
last day of the Interest Period”,

“on the day that is two TARGET
Settlement Days preceding that Reset
Date” shall be replaced by “on the Fixing
Date®,

“Designated Maturity” means ten (10)
years and/or two (2) years as the case
maybe, and

“Representative Amount” means the
“Aggregate Nominal Amount”.

Not Applicable

Every February 15 in each year starting
on and including February 15, 2016 and
ending on and including the Maturity Date
or the Automatic Early Redemption Date,
as the case may be.

Following Business Day Convention
TARGET

0.00 per cent per annum

Not Applicable

30/360, unadjusted

Not Applicable

Not Applicable
Not Applicable
EUR 50,000 per Note of EUR 50,000

Specified Denomination

Not Applicable

Not Applicable

Not Applicable
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(iii)

(v)
V)

(vi)

(vii)

{viil)

Redemption Amount:

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference fo
Index andf/or Formula and/or
other variable is impossible or
impracticable or otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount:

Maximum Final Redemption
Amount:

Early Redemption Amount -

(i

(ii)

(i)

Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 6(b}) or on event of
default (Condition 10) or other
early redemption 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
others than Interest Payment
Dates {Condition 8(b))

Unmatured Coupons to become
void upon early redemption

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

No

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

Form of Notes:

Financial Centre(s}) or other special

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

TARGET



provisions relating to Payment Dates:

26 Talons for future Coupons or Receipts  Not Applicable
to be attached to Definitive Notes (and
dates on which such Talons mature):

27 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:

28 Details relating to Instalment Notes: Not Applicable
amount of each instalment, date on
which each payment is to be made:

29 Redenomination, renominalisation and Not Applicable
reconventioning provisions:

30 Consolidation provisions: Not Applicable

31 Other final terms: - See Appendix 1 hereto with respectto
withholding tax on payments of interests
on the Notes.

DISTRIBUTION

32 (i) I syndicated, names of Not Applicable
Managers:

(iy  Stabilising Manager(s) (if any): Not Applicable

33 If non-syndicated, name and address ~ CALYON
of Dealer:
34 Additional selling restrictions: Not Applicable
GENERAL _
35 The aggregate principal amount of Not Applicable

Notes issued has been translated into
Euro at the rate of [e] producing a sum
of:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

!
Signed on behalf of the Issuer QG}X{ Ui (

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Applicable

LISTING

(i) 'Listing: Luxembourg

(i)  Admission to trading: Application has been made for the Notes
to be admitted to trading on the regulated
market of Luxembourg with effect from
_the Issue Date

(iii) Estimate of total expenses EUR 8,000

related to admission to trading:.

(iv) Regulated markets or Luxembourg
equivalent markets on which, to
the knowledge of the issuer,
securities of the same class of
the securities to be offered or
admitted to trading are already
admitted to trading:

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer. »

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES*

i Reasons for the offer See "Use of Proceeds" section of the
Base Prospectus

(i)  Estimated net proceeds: EUR 200,000,000
(il  Estimated total expenses: Not Applicable

Fixed Rate Notes only ~ YIELD

Indication of yield: 4.50% for the first nine years

The yield is calculated at the Issue Date
on the basis of the Issue Price. It is not
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11

12

13

an indication of future yield.

Index-Linked or other variable-linked Notes only — PERFORMANCE OF
INDEX/FORMULA/other variable, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS and other information concerning
the underlying

Detaiis of historic of the EUR 10 years CMS and/or the EUR 2 years CMS rates
can be obtained from Reuters

Dual Currency Notes’only - PERFORMANCE OF RATE OF EXCHANGE

Not Applicable

Derivatives only — Other Information concerning the Securities to be offered
Not Applicable

Terms and Conditions of the Offer

Not Applicable

Placing and Underwriting

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: X50242646965
Common Code: 24264696
Depositaries:
(i) Euroclear France to act as No
Central Depositary
(iy  Common Depositary for Yes
Euroclear and Clearstream
Luxembourg
Any clearing system(s) other than Not Applicable

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

Delivery: Delivery against payment
Names and addresses of additional Not Applicable
Paying Agent(s) (if any):

10



APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below are of a general nature based on current United Kingdom tax law and HM
Revenue & Customs practice. They only apply to persons who are beneficial holders of the Notes.
The comments below do not necessarily apply where the income is deemed for tax purposes to be the
income of any other person and may not apply to certain classes of person such as dealers. Any
holders of Notes who are in doubt as to their own tax position should consult their professional
adviser. :

Withholding tax on payments of interest

References to “interest” in this section mean interest as understood in UK tax Jaw. The statements do
not take account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of
UK tax so long as the Notes carry a right to interest and are and continue to be listed on a “recognised
stock exchange” within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988
(the “Taxes Act”) (which includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a recognised stock exchange, provided the Issuer remains a
bank within the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest
without withholding or deduction for or on account of UK tax so long as the interest is paid by it in the
ordinary course of its business, within the meaning of section 349 of the Taxes Act.

* Subject to the following comments, in all other cases payments of interest will be made after deduction
of UK tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest
free from deduction (or at a reduced rate of deduction) under a direction from HM Revenue &
Customs, made pursuant to an application in respect of such relief as may be available under an

- applicable double taxation treaty.

11



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

Exhibit 2.1B

Final Terms relating to the issuance of EUR 250.000.000 Fixed Rate and Index Linked Notes
due 2014

February 14, 2006

Please see attached.



Final Terms dated February 14, 2006

]
Crédit Agricole S.A.
acting through its London branch

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 124
TRANCHE NO: 1
Issue of EUR 250,000,000 Fixed Rate & Index Linked Notes due 2014
Issued by: Crédit Agricole S.A. acting through its London branch (the “Issuer”)

Dealer: CALYON

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated September 30, 2005 and the supplement to the Base
Prospectus dated 23 November 2005 which together constitute a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This
document constitutes the Final Terms of the Notes described herein for the purposes of Article
5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as
so supplemented. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. The Base
Prospectus and the supplement to the Base Prospectus are available for viewing at the office of
the Fiscal Agent or each of the Paying Agents and on the website of the Issuer (www.credit-
agricole-sa.fr) and copies may be obtained from Crédit Agricole S.A., 91-93, boulevard Pasteur,
75015 Paris, France.

1 Issuer: Crédit Agricole S.A., acting through its
London branch
2 (i) Series Number: 124
(i)  [Tranche Number: 1
3 Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading:
(i)  Series: EUR 250,000,000
(iiy Tranche: EUR 250,000,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount

6 Specified Dencmination(s): EUR 50,000
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12
13

14

(i
(ii)

Issue Date:

Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis™*:

Change of . Interest or
Redemption/Payment Basis:

Put/Call Options:

(i)

(ii)

Status of the Notes:

Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

February 16, 2006
Issue Date
February 16, 2014

5.26 per cent. Fixed Rate in respect of
the First Interest Period (defined as the
period beginning on, and including, the
Interest Commencement Date and
ending on, but exciuding, February 16,
2007 and in respect of the Second
Interest Period (defined as the period
beginning on, and including, February 16,
2007 and ending on, but excluding,
February 16, 2008)

Index Linked Interest in respect of the
Other interest Periods (i.e. each twelve-
month period from, and including,
February 16, 2008 to, but excluding, the
Maturity Date)

Index Linked Redemption

Not Applicabie

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors
dated June 1, 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

Fixed Rate Note Provisions

(i
(i)

(il

(iv)
(v)

(vi)
(vii)

Ratef(s)] of Interest:

Interest Payment Date(s):
Fixed Coupon Amount{(s)]:

Broken Amount(s):
Day Count Fraction:
Determination Dates:

Other terms relating to the

Applicable

5.26 per cent. per annum

February 16, 2007 and February 16,
2008, adjusted in accordance with the
Following Business Day Convention

EUR 2,630 per EUR 50,000 in Nominal
Amount (i.e. EUR 50,000 x 5.26% x
(360/360))

Not Applicable
30/360

Not Applicable
Not Applicable
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method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions

Zero Coupon Note Provisions

Index-Linked Interest Notelother
variable-linked interest Note
Provisions

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

Index/Formula/other variable:

Calculation Agent responsibie
for calculating the interest due:

Provisions for  determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

Interest Period(s):

Provisions for  determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified Interest Payment
Dates:

Not Applicable
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
(and including) February 16, 2008 to (but
excluding) the Maturity Date at a rate of
interest determined by the Calculation
Agent in accordance with the provisions
set forth under the Section 2/ "Index
Linked Interest Note Provisions" of the
Appendix 1 hereto.

Such interest .amount will be payable
annually in arrear.

See Appendix 1

CALYON

See Appendix 1

Each twelve-month period from {and
including) February 16, 2008 to (but
excluding) the Maturity Date.

See Appendix 1

Each twelve-month period from (and
including) February 16, 2008 to (but
excluding) the Maturity Date.

February 16 in each year from February
16, 2008 to February 16, 2014 (defined
as "Index Linked Interest Payment
Date", being provided that the Index
Linked Interest Payment Datey, shall
occur on February 16, 2009 and that the
Index Linked Interest Payment Dateg
shall occur on February 16, 2014), in
each case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
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(viii)

(ix)
(x)

(xi)
(xii)

Business Day Convention:
Business Centre(s):
Minimum interest Rate:
Maximum Interest Rate:

Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions**

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each

Note

In cases where the Final Redemption

Amount is Index-Linked or other .

variable-linked:

0
(ii)

(iii)

(vi)
(vii)

(vii)

Index/Formula/variable:

Calculation Agent responsible
for caleulating the  Final
Redemption Amount:

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula andfor other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to
Index and/or Formula and/or
other variable is impossible or
impracticable or  otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount:

Maximum Final Redemption
Amount:

Early Redemption Amount

18(x) below.

Following Business Day Convention
Londen and TARGET

0.00 per cent

5.26 per cent per annum

30/360

Not Applicable

Not Applicable

Not Applicable

See Appendix 1

See Appendix 1

CALYON

See Appendix 1
See Appendix 1

See Appendix 1
Maturity Date

See Appendix 1
See Appendix 1




(0 Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 6(b}) or on event of
default (Condition 10) or other
early redemption 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
others than Interest Payment
Dates (Condition 6(b))

(ii)  Unmatured Coupons to become
vaid upon early redemption

See Appendix 1

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes:

25 Financial Centre(s) or other special
provisions relating to Payment Dates:

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

27 Details relating fo Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

28 Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

29 Redenomination, renominalisation and
reconventioning provisions:

30 Consolidation provisions:

31 Other final terms:

DISTRIBUTION

32 (i) If syndicated, names of

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 |

Not Applicable

No

Not Applicable

Not Applicable

Not Applicabie

Not Applicable

See Appendix 2 hereto with respect to
withholding tax on payments of interests
on the Notes.

Not Applicable
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Managers:

(i)  Stabilising Manager(s) (if any): Not Applicable

33 If non-syndicated, name and address
of Dealer: CALYON

9, quai du Président Paul Doumer
92920 Paris La Défense Cédex France

34 Additional selling restrictions: Not Applicable
GENERAL

35 The aggregate principal amount of NotApplicable
Notes issued has been translated into
Euro at the rate of [e] producing a sum
of:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer (G\’{ U L__

Duly represented by: Omar Ismael Agdirre




PART B - Other Information

RISK FACTORS
Not Applicable
LISTING

(i) Listing:

(i) Admission to trading:

(iii) Estimate of total expenses related
to admission to trading:

(iv) Regulated markets or equivalent
markets on which, to the knowledge of
the issuer, securities of the same class
of the securiies to be offered or
admitted to trading are already
admitted to trading:

RATINGS
Ratings:
NOTIFICATION

Not Applicable

Luxembourg

Application has been made for the Notes
to be admitted to trading on the
Luxembourg Stock Exchange with effect
from February 16, 2006

Not Applicable

Not Applicable

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

" So far as the Issuer is aware, no person involved in the offer of the Notes has an

interest material to the offer."

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES

(i) Reasons for the offer

3. Estimated net proceeds:
4, Estimated total expenses:

YIELD

Indication of yield:

As set out in the section headed "Use of
Proceeds” in the Base Prospectus

EUR 250,000,000
Not Applicable

Not Applicable
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PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOQCIATED RISKS and other
information concerning the underlying

See Appendix 1

PERFORMANCE OF RATE[S] OF EXCHANGE

Not Applicable

Other Information concerning the Securities to be admitted to trading

Name of the issuer of the underlying Not Applicable

security:
ISIN Code: Not Applicable
Underlying interest rate: Not Applicable

Relevant  weightings of each NotApplicable
underlying in the basket:

Adjustment rules with relation to SeeAppendix 1
events concerning the underlying:

Source of information refating to the See Appendix 1
Index:

Place where information relating to the See Appendix 1
Index can be obtained:

Name and address of entities which Not Applicable
have a fitmn commitment to act as
intermediaries in secondary trading:

Details of any market See Appendix 1
disruption/settlement disruption events
affecting the underlying:

Exercise priceffind reference price of See Appendix 1
underlying:

Details of how the value of investment Not Applicable
is affected by the value of the
underlying instrument(s):

Details of settlement procedure of NotApplicable
derivative securities: '

Details of how any retumn on derivative Not Applicable
securities takes place, payment or

delivery date, and manner of

calculation:

Details of any postissuance NotApplicable
information to be provided (only in
case of Derivatives Instruments).
Details of any post-issuance
information relating to the underlying
to be provided and where such

8
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information can be obtained:

Details of the capacity in which any
advisors have acted:

If a statement or report attributed to a
person as an expert is included, such
person’s name, business address,
qualifications and material interest, if
any, in the issuer:’

Terms and Conditions of the Offer

The time period, including any
possible amendments, during which
the offer will be open and description
of the application process:

Details of the minimum and/or
maximum amount of application: 2

Details of method and time limits for
paying up and delivering securities:

Manner and date in which results of
the offer are to be made public:

Categories of potential investors to
which the securities are offered:®

Process for notification to applicants of
the amount allotted and indication
whether dealing may begin before
notification is made:

Details of any  post-issuance
information to be provided (Only in
case of Derivative Instruments).
Details of any  post-issuance
information relating to the underlying
to be provided and where such
information can be obtained:

Placing and Underwriting

Name and address of the co-
ordinator(s) of the global offer and of
single parts of the offer:

Name and address of any paying
agents and depository agents in each
country (in addition to the Principal
Paying Agent):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Names and addresses of entities
agreeing to underwrite the issue on a
firm commitment basis, and entities
agreeing to place the issue without a
firm commitment or under “best
efforts” arrangements:

When the underwriting agreement has
been or will be reached:

OPERATIONAL INFORMATION
ISIN Code:

Common Code:
Depositaries:

5. Euroclear France to act as
Central Depositary

6. Common Depositary for
Euroclear and Clearstream
Luxembourg

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

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

10

Not Applicable

Not Applicable

XS0243607925

24360782

No

Yes

Not Applicable

Delivery égainst payment

Not Applicable



APPENDIX 1

(This Appendix 1 forms part of the Final Terms to which it is attached)

Unless previously redeemed or purchased and cancelled as specified below and in the Temms and
Conditions of the Offering Circular, the Final Redemption Amount payabie by the Issuer on the
Maturity Date upon redempticn of each Note will be an amount in EUR calculated by the Calculation
Agent in accordance with the following provisions:

(a) in the case where the Calculation Agent determines that Knock-out Event has
occurred, the Final Redemption Amount payable by the Issuer on the Maturity Date
upon redemptlon of each Note will be an amount of EUR 50,000 (i.e. 100% of the
Specified Denomination);

or

(b) in the case where the Calculation Agent determines that (i) the Knock-out Event has
not occurred and (ii) the Knock-in Event has not occurred, the Final Redemption
Amount payable by the Issuer on the Maturity Date upon redemption of each Note will
be an amount of EUR 50,000 (i.e. 100% of the Specified Denomination);

or

(c) in the case where the Calculation Agent determines that (i) the Knock-out Event has
not occurred and (ii} the Knock-in Event has occurred, the Final Redemption
Amount payable by the Issuer on the Maturity Date upon redemption of each Note will
be an amount in EUR calculated by the Calculation Agent (and rounded to the nearest
second decimal, with 0.005 and above being rounded upwards) in accordance with the
following formula:

EUR 50,000 x [100% + Min (0; Final Prl'c? -lm-tlal Price 1
Initial Price

Where, unless the context otherwise requires, the following defined terms beginning by a capital letter
shall have the meanings set forth below:

"Index™ means the Nikkei 225 Index (Reuters code: .N225) as calculated and published by the Index
Sponsor, based on the share prices of 225 shares quoted within the first section at the Tokyo Stock
Exchange;

"Index Sponsor” or "Sponsor” means Nihon Keizai Shimbun, Inc. or any successor index sponsor
which is acceptable in the opinion of the Calculation Agent;

"Exchange"” or "Stock Exchange" means the Tokyo Stock Exchange or any successor to such
exchange or quotation system or any substitute exchange or quotation system to which trading in the
shares underlying the Index has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the shares underlying such Index on such
temporary substitute exchange or quotation systemn as on the original Exchange);

"Related Exchange" means the Osaka Stock Exchange or any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in futures or options
contracts relating to the Index has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the futures or options contracts relating to such
Index on such temporary substitute exchange or quotation system as on the original Related
Exchange),

11



"Knock-out Event" means that the level of the Index determined as of the Knock-out Valuation Time
on any Knock-out Determination Dayy, is equal to or greater than the Knock-out Price;

"Knock-out Price” means the Initial Price, subject to any adjustment made pursuant to Section 4/
"Adjustments, Corrections and Modifications Affecting The Index" hereafter;

"Knock-out Determination Dayy" means the Knock-out Determination Day, the Knock-out
Determination Day,; the Knock-out Determination Day), the Knock-out Determination Day, the
Knock-out Determination Daysy and the Knock-out Determination Day,), as the case may be, unless
such day is a Disrupted Day due to the occurrence of an event giving rise to a Disrupted Day prior to
the Knock-out Valuation Time on such day.

If such day is a Disrupted Day due to the occurrence of such an event, then the Knock-out
Determination Day, shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day,
unless each of the eight Scheduled Trading Days immediately following the original date that, but for
the occurrence of a Disrupted Day, would have been the Knock-out Determination Day is a Disrupted
Day.

in that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Knock-out Determination
Dayg, notwithstanding the fact that such day is a Disrupted Day, and (i} the Calculation Agent shall
determine the level of the Index as of the Knock-out Valuation Time on that eighth Scheduled Trading
Day in accordance with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded price as of the Knock-out Valuation
Time on that eighth Scheduled Trading Day of each security comprised in the Index (or, if an event
giving rise to a Disrupted Day has occurred in respect of the relevant security on that eighth
Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the Knock-
out Valuation Time on such date);

"Knock-out Determination Day(,," means January 16, 2009 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject fo the provisions of Knock-out
Determination Dayy, as set forth above;

"Knock-out Determination Day;" means January 16, 2010 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Day, as set forth above;

"Knock-out Determination Day;" means January 16, 2011 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as set forth above;

"Knock-out Determination Day.," means January 16, 2012 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as set forth above;

"Knock-out Determination Days" means January 18, 2013 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayg, as set forth above;

"Knock-out Determination Day," means January 16, 2014 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Day, as set forth above;

"Knock-out Valuation Time” means the Valuation Time;

"Knock-in Event" means that the level of the Index determined as of the Knock-in Vaiuation Time on
any Knock-in Determination Day during the Knock-in Determination Period is strictly lower than the
Knock-in Price;

"Knock-in Price™ means 8,230.34 (i.e. 50% of the Initial Price), subject to any adjustment made
pursuant to Section 4/ "Adjustments, Corrections and Modifications Affecting The Index" hereafter,
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"Knock-in Determination Period™ means the period which begins on {and includes) January 27,
2006 and which ends on (and includes) the Valuation Date;

"Knock-in Determination Day" means each Scheduled Trading Day during the Knock-in
Determination Period, unless such day is a Disrupted Day due to the occurrence of an event giving
rise to a Disrupted Day prior to the Knock-in Valuation Time on such day;

"Knock-in Valuation Time" means the Valuation Time;

"Final Price” means the level of the Index determined by the Calculation Agent as of the Valuation
Time on the Final Valuation Date ;

"Initial Price” means 16,460.68 (i.e. the level of the Index determined by the Calculation Agent as of
the Valuation Time on January 27, 20086), subject to any adjustment made pursuant to Section 4/
"Adjustments, Corrections and Modifications Affecting The Index" hereafter;

"Final Valuation Date" means January 16, 2014 (or, if such date is not a Scheduled Trading Day, the
next following Scheduled Trading Day) (the "Scheduled Final Valuation Date") unless such day is a
Disrupted Day. If the Scheduled Final Valuation Date is a Disrupted Day, then the Final Valuation Date
shall be the first succeeding Scheduied Trading Day that is not a Disrupted Day, unless each of the
eight Scheduled Trading Days immediately following the Scheduled Finai Valuation Date is a
Disrupted Day.

In that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Final Valuation Date,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the level of the Index as of the Valuation Time on that eighth Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the price as of the Valuation Time on that eighth Scheduled
Trading Day of each security comprised in the Index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security that eighth Scheduled Trading Day, its good faith estimate
of the value for the relevant security);

"Valuation Time" means the scheduled weekday closing time of the Exchange without regard to after
hours or any other trading outside of the regular trading session hours;

"Disrupted Day" means any Scheduled Trading Day on which the Exchange or the Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption
Event has occurred;

"Scheduled Trading Day" means any day on which the Exchange and the Related Exchange are
scheduled to be open for trading for their respective regular trading sessions;

"Exchange Business Day"” means any Scheduled Trading Day on which the Exchange and the
Related Exchange are open for trading during their respective regular trading sessions,
notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing Time;

"Scheduled Closing Time" means the scheduled weekday closing time of the Exchange without
regard to after hours or any other trading outside of the regutar trading session hours;

"Market Disruption Event" means the occurrence or existence of (i) a Trading Disruption, (ii) an
Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of an Index exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index at any time,
then the relevant percentage contribution of that security to the leve! of the Index shall be based on a
comparison of (x) the portion of the level of the Index atiributable to that security and (y) the overall
level of the Index, in each case immediately before the occurrence of such Market Disruption Event;

"Trading Disruption” means any suspension of or limitation imposed on trading by the Exchange or

Related Exchange or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange or Related Exchange or otherwise (i) relating to securities that comprise
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20 per cent. or more of the level of the Index on the Exchange, or (ii) in futures or options contracts
relating to the Index on the Related Exchange;

"Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect
transactions in, or abtain market values for, securities that comprise 20 per cent. or more of the level
of the Index on the Exchange, or (ii} to effect transactions in, or obtain market values for, futures or
options contracts relating to the Index on the Related Exchange;

"Early Closure" means the closure on any Exchange Business Day of the Exchange relating to
securities that comprise 20 per cent. or more of the level of the Index or the Related Exchange prior to
its Scheduled Closing Time unless such earlier closing time is announced by such Exchange or
Related Exchange at least one hour prior to the earfier of (i) the actual closing time for the regular
trading session on such Exchange or Related Exchange on such Exchange Business Day and (ii) the
submission deadline for orders to be entered into the Exchange or Related Exchange system for
execution at the Valuation Time on such Exchange Business Day;

"Calculation Agent” means CALYON.

2/ INDEX LINKED INTEREST NOTE PROVISIONS

Accordingly to the item 18 "Index Linked Interest Note Provisions", each Note bears index linked
interest on its outstanding nominal amount from (and including) February 16, 2008 to (but excluding)
the Maturity Date payable annually (as specified in the item 18(ix) hereabove of the Final Terms) in
amounts in EUR (each an "Index Linked Interest Amounty") at the rate per annum of.

¢+ 5.26 per cent. (i.e. an Index Linked Interest Amount; of EUR 2,630 per Note (i.e. Specified
Denomination x 5.26% x (360/360))) payable on the Index Linked Interest Payment Date, in the
event that the Calculation Agent determines on the Valuation Date, that the Intermediary Price, is
equal to or greater than 50% of the Initial Price,

being provided that if the Calculation Agent determines on the Valuation Date, that the Intermediary
Pricey, is equal to or greater than the Initial Price, the Index Linked Interest Amount(s)y payable on the
following Index Linked Interest Payment Date(s); will be an amount of EUR 2,630 (i.e. Specified
Denomination x 5.26% x (360/360))),

or

¢+ 0.00 per cent. (i.e. no Index Linked Interest Amount; payable on the Index Linked Interest
Payment Dateg) otherwise.

Where, unless the context otherwise requires, the following defined terms beginning by a capital letter
shall have the meanings set forth below:

"i" means a series of whole numbers between 1 and 6;

"Intermediary Pricey" means, in respect of each Valuation Date,, the level of the Index determined
by the Calculation Agent as of the Valuation Time on such Valuation Dateg,

"Valuation Datey," means January 16, 2009, January 16, 2010, January 16, 2011, January 16, 2012,
January 16, 2013 and January 16, 2014 (being provided that if any Valuation Dateis not a Scheduled
Trading Day such Valuation Dateg, shall be deemed to be the next following Scheduled Trading Day
(the “Scheduled Valuation Dategy’)), uniess such day(s) is/are a Disrupted Day.

If the Scheduled Valuation Datey, is a Disrupted Day, then the Valuation Dateg shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the eight Scheduled
Trading Days immediately following the Scheduled Valuation Datey,is a Disrupted Day.
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In that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Valuation Datey,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the level of the Index as of the Valuation Time on that eighth Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the price as of the Valuation Time on that eighth
Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security that eighth Scheduled Trading Day, its
good faith estimate of the value for the relevant security);

It is expressly agreed that for the purposes of this Section 2/ "Index Linked Interest Notes Provisions"
of the Appendix, the following words beginning with a capital letter "Index", "Index Sponsor",
"Exchange", "Related Exchange", "Valuation Time", "Market Disruption Event’, “initial Price",
"Disrupted Day", "Scheduled Closing Time", "Scheduled Trading Day", "Exchange Disruption”,
"“Trading Disruption”, "Early Closure" and "Exchange Business Day" shall have the meanings set forth
in the Section 1/ "Final Redemption Amount" of the Appendix.

The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or following the occurrence of an Event of Default in
accordance with Condition 10 {the "Early Redemption Amount") will be an amount in EUR calculated
by the Calculation Agent and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Early Redemption Date") (as determined by the Calculation Agent in
its sole and abselute discretion on the basis notably of (i) the market conditions (such as the level of
the Index, the mid-market implied volatility or any other relevant market data for the (ndex) of the Index
on the Exchange as of the Valuation Time on such fifth Business Day prior to the Early Redemption
Date and (i) taking into account the cost to the Issuer of unwinding any underlying related hedging
arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) and/or 10 and
14,

A- ADJUSTMENTS TO THE INDEX

(1) If the Index is (i) not calculated and announced by the Index Sponsor, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula
for and method of calculation as used in the calcuiation of the Index, then that index (the "Successor
Index") will be deemed to be the Index.

(2} !f on or prior to the Final Valuation Date, the Index Sponsor announces that it will make a material
change in the formula for or the method of calculating the Index or in any other way materially modifies
the Index (other than a modification prescribed in that formula or method to maintain the Index in the
event of changes in constituent stock and capitalisation and other routine events} (an “index
Modification™), then the Calculation Agent shall elect either:

(i) to replace the Index by the index with a modified method of calculating, multiplied, if
necessary, by a linking coefficient and to determine accordingly the cccurrence or not of the
Knock-in Event and/or the Knock-out Event and the Intermediary Priceg and the Final Price;
or :

(i) to determine the occurrence or not of the Knock-in Event and/or the Knock-out Event and the
Intermediary Price;, and the Final Price using, in lieu of a published level of the Index, the
level for that Index as at each Knock-in Determination Day, each relevant Knock-out
Determination Day,, each Valuation Date; and the Final Valuation Date as determined by the
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Calculation Agent in accordance with the formula for and method of calculating the Index last
in effect prior to the change, but using only those securities that comprised the Index
immediately prior to the Index Modification; or

(i) to redeem all, but not some only of the Notes by giving notice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and absolute
discretion and equal to (notwithstanding anything to the contrary in the Offering Circular) the
market value of a Note (as determined by the Calculation Agent in its sole and absolute
discretion on the basis of the market conditions (such as the level of the index, the mid-market
implied volatility or any other relevant market data for the Index) of the Index on the Exchange
at the Valuation Time on the last Scheduled Trading Day immediately prior to the Index
Modification} less the cost (if any, and without taking account of profit) to the Issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation
Agent in its sole and absolute discretion.

(3) If on or prior to the Final Valuation Date, the Index Sponsor fails to calculate and announce the
Index (an "Index Disruption"), then the Calculation Agent shall determine (i) the occurrence or not of
the Knock-in Event and/or the Knock-out Event and (i) the Intermediary Priceg, and (iii) the Final Price
using, in lieu of a published level of the Index, the level for that Index as at each relevant Knock-in
Determination Dayg, each relevant Knock-out Determination Dayy, each Valuation Dateg and the
Valuation Date as determined by the Calculation Agent in accordance with the formula for and method
of calculating the Index last in effect prior to the change, but using only those securities that comprised
the Index immediately prior to the Index Disruption.

B- CORRECTION OF THE INDEX

In the event that any level published on the Exchange or by the Index Sponscr and which is utilized for
the determination of (i) the occurrence or not of the Knock-in Event and/or the Knock-out Event and/or
(i} the Intermediary Pricey;, and/or (iii) the Final Price is subsequently corrected and the correction is
published by the Exchange or the Index Sponsor not later than the second Business Day immediately
preceding the Index Linked Interest Payment Dateg or the Maturity Date (or the date fixed for
redemption in the case of early redemption), then the corrected level of the Index will be utilized for the
purposes of the determination of (i) the occurrence or not of the Knock-in Event and/or the Knock-cut
Event and/or (i) the Intermediary Priceg and/or (iii) the Final Price. If no such case, the Calculation
Agent won't take into account this carrection.

Noteholders shall not be entitied to make any claim against the Issuer, the Guarantor or the
Calculation Agent in the case where the Index Sponsar will have made any error, omission or other
incorrect statement in connection with the calculation and public announcement of the Index.

C- CANCELLATION OF THE INDEX

If, at any time from the Issue Date to the Final Valuation Date (a) the Index Sponscr (or any successor
sponsor acceptable to the Calculation Agent) permanently cancels the Index and ne Successor Index
exists or (b) the successor sponsor to calculate and disseminate the Index is unacceptable in the
opinion of the Calculation Agent, then the Issuer, after consultation with the Calculation Agent, will:

(1) request the Calculation Agent to calculate from the last quotation day of the Index (or, as the
case may be, the replacement day of the Index Sponsor by a successor sponsor unacceptable
to the Calculation Agent) to the Final Valuation Date a synthetic index in replacement of the
Index in accordance with the formula for and method of calculating that index last in effect prior
to that definitive cancellation of the Index, but using only those securities that comprised that
Index immediately prior to that definitive cancellation of the Index or, as the case may be, the
replacement day of the Index Sponsor by a successor sponsor unacceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) and to
determine accordingly the occurrence or not of the Knock-in Event and/or Knock-out Event and
the Intermediary Priceg and the Final Price, being provided that in such case the Maturity Date
will stay unchanged; or
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(2) redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Offering Circular) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market canditions (such as the level of the Index, the mid-market implied volatility or any
other relevant market data for the Index) of the Index on the Exchange at the Valuation Time on
the last Scheduled Trading Day immediately prior to the definitive cancellation of the Index or,
as the case may be, the replacement day of the Index Sponsor by a successor sponsor
unacceptable to the Calculation Agent) less the cost (if any, and without taking account of profit)
to the Issuer of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

The Issuer shall as soon as practicable give notice to the Noteholders through their paying agent (i.e.
Clearstream Banking, société anonyme or Euroclear Bank SA/NV) in accordance with Condition 17,
stating the occurrence of such event, giving details thereof and the determinations made in relation
thereto.

5/ REDEMPTION FOR ILLEGALITY

In the event that the Calculation Agent determines in good faith that any arrangements made fo hedge
the Issuer's position under the Notes has or will become unlawful, illegal or otherwise prehibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof; the Issuer may, having given not more than 45 nor less than 7
days’ notice to the Noteholders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market vaiue (as calculated by the Calculation
Agent in its absolute discretion on the basis of the market conditicns of the Index at the Valuation Time
on the date where such market value will have to be calculated).

The calculations and determinations of the Calculation Agent shall (save in the case of manifest error)
be final and binding upon all parties. The Calculation Agent shall have no responsibility for good faith
efrors or omissions in the calculations and determinations of the Final Redemption Amount or, as the
case may be, the relevant Index Linked Interest Amount; or, as the case may be, the Early
Redemption Amount or, as the case my be, the early redemption amount (see Section 4/
"Adjustments, Corrections and Modifications Affecting The Index") of any Note as provided herein.

v
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5232 JT Equity
8830 JT Equity
8403 JT Equity
7269 JT Equity
8795 JT Equity
5233 JT Equity
1801 JT Equity
6976 JT Equity
2531 JT Equity

Nissan Motor Co Ltd
Nisshin Qillio Group Ltd/The
Nisshin Seifun Group Inc
Nisshinbo Industries Inc
Nitto Boseki Co Lid
Nomura Holdings Inc

NSK Lid

NTN Corp

NTT Data Corp

NTT DoCoMo Inc
Obayashi Corp

Odakyu Electric Railway Co Ltd
OJi Paper Co Lid

Oki Electric Industry Co Ltd
Okuma Holdings Inc
Olympus Corp

Osaka Gas Co Ltd

Pioneer Corp

Resona Holdings Inc
Ricoh Co Ltd

Sanyo Electric Co Ltd
Sapporo Holdings Lid
Secom Co Ltd

Sekisui House Ltd

Seven & | Holdings Co Ltd
Sharp Corp

Shimizu Corp

Shin-Etsu Chemical Co Ltd
Shinko Securities Co Ltd
Shinsei Bank Ltd

Shionogi & Co Ltd
Shiseido Co Ltd

Shizucka Bank Ltd/The
Showa Denko KK

Showa Shell Sekiyu KK

SKY Perfect Communications Inc

Softbank Corp

Sojitz Corp

Sompo Japan Insurance Inc
Sony Corp

Sumitomo Chemical Co Ltd
Sumitomo Corp

Sumitome Electric industries Ltd
Sumitomo Heavy Industries Ltd
Sumitomo Metal Industries Ltd
Sumitomo Metal Mining Co Ltd

Sumitomo Mitsui Financial Group Inc
Sumitomo Osaka Cement Co Ltd
Sumitomo Realty & Development Co Lid
Sumitomo Trust & Banking Co Ltd/The

Suzuki Motor Corp
T&D Holdings Inc
Taiheiyo Cement Corp
Taisei Corp

Taiyo Yuden Co Ltd
Takara Holdings Inc

0,325
0,209
0,329
0,335
0,084
0,565
0,221
0,244
1,363
0,05
0,234
0,184
0,171
0,117
0,388
0,797
0,109
0,429
0,11
0,517
0,085
0,167
1,476
0,426
1,263
0,535
0,233
1,74
0,156
0,185
0,442
0,552
0,3
0,127
0,349
0,023
3,019
0,018
0,371
1,287
0,224
0,397
0,473
0,268
0,116
0,385
0,309
0,099
0,621
0,291
0,55
0,2
0,128
0,145

0,451

0,189
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8233 JT Equity Takashimaya Co Ltd 0,463 1
4502 JT Equity Takeda Pharmaceutical Co Ltd 1,63 1
6762 JT Equity TDK Corp 2,112 1
3401 JT Equity Teijin Ltd 0,189 1
1601 JT Equity Teikoku Oil Co Ltd 0,378 1
4543 JT Equity Terumo Corp 0,941 1
4045 JT Equity Toagosei Co Ltd 0,163 1
9001 JT Equity Tobu Railway Co Ltd 0,153 1
9605 JT Equity Toei Co Ltd 0,203 1
5707 JT Equity Toho Zinc Co Ltd 0,261 1
5301 JT Equity Tokai Carbon Co Ltd 0,151 1
8681 JT Equity Tokyc Dome Corp 0,185 1
9501 JT Equity Tokyo Electric Power Co Inc/The 0,074 0,1
8035 JT Equity Tokyo Electron Ltd 2,149 1
9531 JT Equity Tokyo Gas Co Lid 0,141 1
9005 JT Equity Tokyu Corp 0214 1
8003 JT Equity Tomen Corp 0,046 1
7911 JT Equity Toppan Printing Co Ltd 0,372 1
7231 JT Equity Topy Industries Ltd 0,128 1
3402 JT Equity Toray Industries Inc 0,238 1
6502 JT Equity Toshiba Corp 0,203 1
4042 JT Equity Tosoh Corp 0,154 1
5332 JT Equity Toto Ltd 0,263 1
5901 JT Equity Toyo Seikan Kaisha Ltd 0,501 1
3101 JT Equity Toyobo Co Ltd 0,007 1
7203 JT Equity Toyota Motor Corp 1,533 1
4704 JT Equity Trend Micro Inc 1,048 1
4208 JT Equity Ube Industries Ltd/Japan 0,084 1
8583 JT Equity UFJ NICOS Co Ltd 0,38 1
3103 JT Equity Unitika Ltd 0,06 1
9021 JT Equity West Japan Railway Co 0,123 0,001
4689 JT Equity Yahoo! Japan Corp 0,086 0,002
7951 JT Equity Yamaha Corp 0,515 1
9064 JT Equity Yamato Holdings Co Ltd 0,495 1
6841 JT Equity Yokogawa Electric Corp 0,574 1
5101 JT Equity Yokohama Rubber Co Ltd/The 0,171 1

Calculation Methods

The Nikkei Stock Average is the average price of 225 stocks traded on the first section of the Tokyo Stock
Exchange, but it is different from a simple average in that the divisor is adjusted to maintain continuity and
reduce the effect of external factors not directly related to the market.

(1) Equation
Sum of stock prices of 225 constitutents
Nikkei Average =

Divisor

a) Stocks that do not have a par value of 50 yen are converted to 50 yen par value.

b) Numbers are rounded to two digits after the decimal point, or hundredths, to calculate the average.
¢) Priority in the usage of prices are:

1. Current special quotation (closing special quotation).

2, Current price (closing price).

3. Standard price, which is defined as follows:
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The theoretical price of ex-rights, a special quotation from the previous day or the closing price from the
previous day, in this order of priority.

(2) Adjustment of divisors
When components change or when they are affected by changes outside of the market, the divisor is adjusted to
keep the index level consistent.
1) In the case of ex-rights
Old Divisor X(sum of stock prices cum rights - sum of rights prices)
New Divisor = o
sum of stock prices cum rights
Rights prices = ]ast cum stock price - theoretical value of ex-rights
last cum stock price+paid-in
Theoretical value 200URt X paid-in allotment ratio
ofex-rights . . '

paid-in allotment ratio + split
allotment ratio
When there is no split or a reverse split, the split-allotment ratio shall be one.

2) In case of capital decrease
last cum stock price
Theoretical value of ex-rights = T T
1-ratio of capital decrease

3) In the case of replacement of components in the average
Rights price = price of replaced components - price of added components

4) In the case of stock buyback by issuer

Divisor not adjusted
(3) Magnifications
225
Adjusted magnification = ..
divisor
Adjusted average sum of stock prices sum of stock prices 225
Adjusted magnification = =———— = [ mr— = ;
mathematical average divisor 225 divisor

4. Nikkei Indices Chronology
September 7, 1950: Tokyo Stock Exchange starts calculating a stock price average by the ex-right adjustment
method based on the Dow Jones model. The index is calculated retroactive to May 16, 1949.

November 12, 1968: TSE Chairman Morinaga announces the discontinuation of the TSE Adjusted Stock Price
Average and the introduction of a new stock market index.

July 1, 1969: TSE starts announcing the market value-weighted Tokyo Stock Index. TSE continues to calculate
and announce the Adjusted Stock Price Average for just one year thereafter, limiting it to only daily closing
prices. .

July 1, 1970: Upon discontinuation of TSE Adjusted Stock Price, Nihon Keizai Shimbun, Inc., (Nikkei)
commissions calculations for a stock index.

July 1, 1971: A Nikkei subsidiary, Nihon Short-wave Broadcasting Co., Ltd., starts calculating and announcing
the Adjusted Stock Price as NSB 225 Adjusted Average.

May 1, 1975: U.S.-based Dow Jones & Co. grants Nikkei exclusive rights to use of the name and the Dow
calculation method for the Nikkei Dow-Jones Stock Price Average.

January 4, 1982: Nikkei starts calculating and announcing the Nikkei Dow-Jones 500 Stock Average, which
covers an adjusted average for the selected stocks as of January 4, 1972.

April 1, 1985: Nikkei starts calculating and announcing the Nikkei Over-the-Counter Stock Average.

May 1, 1985: In a name change agreed to by Nikkei and Dow Jones, the Nikkei Dow-Jones Stock Price Average
becomes the Nikkei Stock Average. At the same time, the Nikkei Dow-Jones 500 Stock Average becomes the
Nikkei 500 Stock Average.

September 3, 1986: Singapore International Monetary Exchange (SIMEX) starts Nikkei Stock Average Futures
trading.
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September 3, 1988: Osaka Securities Exchange starts Nikkei Stock Average Futures trading.

June 12, 1989: Osaka Securities Exchange starts Nikkei Stock Average options trading.

September 25, 1990: Chicago Mercantile Exchange (CME) starts Nikkei Stock Average Futures and Futures
options trading.

December 14, 1990: Nikkei announces new Deletion/Addition Standard, effective

October 1, 1991, for component stocks of the Nikkei Stock Average.

September 1, 1991: Nikkei starts calculating and announcing the market value-weighted Nikkei All Stock Index
for all stocks listed on Japan's eight stock exchanges. It is calculated retroactive to January 4, 1980, and a value
of 100 is assigned to the index for that date.

October 1, 1991: First changes are made in Nikkei Stock Average under new Deletion/Addition Standard.
October 8, 1993: Nikkei starts calculating and announcing the market value-weighted Nikkei Stock Average 300
for 300 stocks selected from the TSE first section. The average is calculated retroactive to October 1, 1982, and a
value of 100 is assigned to the index for that date.

February 14, 1994: Osaka Securities Exchange starts Nikkei 300 Futures and options trading.

July 29, 1994: Chicago Board Options Exchange (CBOE) starts Nikkei 300 Options trading,

February 3, 1995: SIMEX starts Nikkei 300 Futures and Future options trading.

Index Price History
NKY Index
Low High
2003 7607.88 | 11161.71
2004 103654 | 12163.89
2005 1082539 | 163442
Closing price on February 07, 2006 16,720.99

Unless otherwise stated, all information herein relating to the Nikkei 225 has been derived from publicly
available sources. Such information reflects the policies of Nihon Keizai Shimbun, Inc. ("Nikkei") as of the date
hereof as stated in such sources; such policies are subject to change at the discretion of Nikkei.

The Nikkei 225 is a stock index calculated, published and disseminated by Nikkei that measures the composite
price performance of selected Japanese stocks. The Nikkei 225 is currently based on 225 underlying stocks listed
in the First Section on the Tokyo Stock Exchange ("TSE") representing a broad cross-section of Japanese
industries. Stocks listed in the First Section are among the most actively traded stocks on the TSE.

While Nikkei currently employs the following methodology to calculate the Nikkei 225, no assurance can be
given that Nikkei will not modify or change such methodology in a manner that may affect the Index Interest
Amounts or any other amount payable in respect of the Notes.

The Nikkei 225 is a modified, price-weighted index (i.e., an underlying stock's weight in the index is based on its
price per share rather than the total market capitalisation of the issuer) which is calculated by (i) multiplying the
per share price of each underlying stock by the corresponding multiplier for such underlying stock (a
"Multiplier™), (ii) calculating the sum of all these products and (iii) dividing such sum by a divisor (the
"Divisor"). The Divisor, initially set in 1949 at 225, was 21.987 as of February 26, 2002 and is subject to
adjustments as set forth below. Each Multiplier is computed by dividing yen 50 by the par value of the relevant
underlying stock, so that the share price of each underlying stock when multiplied by its Multiplier corresponds
to a share price based on a uniform par value of yen 50. The par value stock system was abolished with effect as
of October 1, 2001. With effect from such date presumed par values determined by Nikkei are used in the
computation of each Multiplier. The presumed par value of each underlying stock in use as of September 30,
2001 was set at the par value of such stock as of such date. The stock prices used in the calculation of the Nikkei
225 are those reported by the TSE. The level of the Nikkei 225 is calculated once per minute during TSE trading
hours.

In order to maintain continuity in the level of the Nikkei 225 in the event of certain changes due to non-market
factors affecting the underlying stocks, such as the addition or deletion of underlying stocks, substitution of
stocks, stock dividends or stock splits, the Divisor used in calculating the Nikkei 225 is adjusted in order that the
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level of the Nikkei 225 is not altered in an uncoordinated way and thereby lacks continuity. Thereafter, the
Divisor remains at the new value until a further adjustment is necessary as the result of another change. Asa
result of such change affecting any underlying stock, the Divisor is adjusted in such a way that the sum of all
share prices immediately after such change multiplied by the applicable Multiplier and divided by the new
Divisor (i.e., the level of the Nikkei 225 immediately after such change) will equal the level of the Nikkei 225
immediately prior to the change.

Underlying stocks may be deleted or added by Nikkei. The underlying stocks shall be, in general, reconsidered
once a year, on the first business day of October, pursuant to the periodic reconsideration standard set up by
Nikkei (a new standard for selecting stocks for "Nikkei Stock Average" was published on April 15, 2000 and
partial revisions to such standard were announced on December 18, 2000 and became effective on March 1,
2001). There is no upper limit to the number of stocks to be replaced under the periodic reconsideration.
Further, other than the periodic reconsideration, any stock becoming ineligible for listing in the First Section of
the TSE due to any of the following reasons will be deleted from the underlying stocks: (i) bankruptcy of the
issuer, (ii) merger of the issuer with, or acquisition of the issuer by, another company, (iii) delisting of such
stock, (iv) transfer of such stock to the "Seiri-Post" because of excess debt of the issuer or because of any other
reason or (V) transfer of such stock to the Second Section. Any underlying stock which is transferred to the
"Kanri-Post" because of the high likelihood that it will become delisted or because it is undergoing an inspection
of the application for delisting is in principle a candidate for deletion; however, the actual deletion of such stock
will be decided after taking into account the possibility of continuance of business of the issuer or the likelihood
of delisting, etc. Upon deletion of a stock from the underlying stocks, Nikkei will select a suitable replacement
for such deleted underlying stock in accordance with certain criteria. As a general rule, in each case, the number
of stocks to be deleted from and the number of replacement stocks to be added to the underlying stocks shall be
the same and such replacement will be made on the same day to maintain the number of the underlying stocks at
225. However, under special circumstances the Nikkei 225 may be calculated with less than 225 underlying
stocks for a limited period of time between the deletion of a stock and the addition of a replacement stock.
During this period the continuity in the index value of the Nikkei 225 will be maintained by adjusting the Divisor
each time upon addition, deletion or substitution of the underlying stock(s).

The Tokyo Stock Exchange

The TSE is one of the world's largest securities exchanges in terms of market capitalisation. The TSE is a two-
way, continuous, pure auction market. Trading hours are currently from 9:00 A.M. to 11:00 A.M. and from
12:30 P.M. to 3:00 P.M., Tokyo time, Monday through Friday.

The TSE has adopted certain measures intended to prevent any extreme short-term price fluctuations resulting
from order imbalances. These include daily price floors and ceilings intended to prevent extreme fluctuations in
individual stock prices. In general, any stocks listed on the TSE cannot be traded at a price outside of these
limits, which are stated in terms of absolute amounts of Japanese yen, and not percentage, changes from the
closing price of the stock on the previous day. In addition, when there is a major order imbalance in a listed
stock, the TSE posts a "special bid quote" or a "special asked quote" for that stock at a specified higher or lower
price level than the stock's last sale price in order to solicit counter orders and balance supply and demand for
stock. Investors should also be aware that the TSE may suspend the trading of individual stocks in certain
limited and extraordinary circumstances including, for example, unusual trading activity in that stock. As a
result, variations in the Nikkei 225 may be limited by price limitations, or by suspension of trading, on individual
stocks which comprise the Nikkei 225 which may, in turn, adversely affect the value of the Notes under certain
circumstances.
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APPENDIX 2

(This Appendix 2 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below are of a general nature based on current United Kingdom tax law and HM Revenue &
Customs practice. They only apply to persons who are beneficial holders of the Notes. The comments below do
not necessarily apply where the income is deemed for tax purposes to be the income of any other person and may
not apply to certain classes of person such as dealers. Any holders of Notes who are in doubt as to their own tax
position should consult their professional adviser.

Withholding tax on payments of interest

References to “interest” in this section mean interest as understocd in UK tax law. The statements do not take
account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of UK tax so
long as the Notes carry a right to interest and are and continue to be listed on a “recognised stock exchange”
within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988 (the “Taxes Act”) (which
includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a recognised stock exchange, provided the Issuer remains a bank within
the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest without withholding
or deduction for or on account of UK tax so long as the interest is paid by it in the ordinary course of its
business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction of UK
tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest free from deduction
(or at a reduced rate of deduction) under a direction from HM Revenue & Customs, made pursuant to an
application in respect of such relief as may be available under an applicable double taxation treaty.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1C

Final Terms relating to the issuance of EUR 2.000.000,000 Floating Rate Notes due 2009

February 15, 2006

Please see attached.

. ~
- e

N

oy Fom e

K Pty g

v S
- e -,

e Loy

= T2

- = ;o

ri e

B ey
. :

o a

WL e

s R

7 e

Yo



Final Terms dated 15 February 2006

BT
Crédit Agricole S.A.
acting through its London branch

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 125
TRANCHE NO: 1
Issue of EUR 2,000,000,000 Floating Rate Notes due 2009
Issued by: Crédit Agricole S.A. acting through its London branch (the “Issuer”)

ABN AMRO
CALYON CORPORATE AND INVESTMENT BANK
KBC INTERNATIONAL GROUP
RZB AUSTRIA RAIFFEISEN ZENTRALBANK OSTERREICH AG

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the Base Prospectus dated 3C September 2005 and the supplement
to the Base Prospectus dated 23 November 2005, which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 5.4 of the Prospectus Directive and must be
read in conjunction with such Base Prospectus as so supplemented. Full information on
the Issuer and the offer of the Notes is only available on the basis of the combination of
these Final Terms and the Base Prospectus. The Base Prospectus and the supplement to
the Base Prospectus are available for viewing at the office of the Fiscal Agent or each of
the Paying Agents and on the website of the Issuer (www.credit-agricole-sa.fr) and copies
may be obtained from Crédit Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris, France.

1 Issuer: Crédit Agricole S.A. acting through its
London branch
2 0 Series Number: 125
(i) Tranche Number 1

3 Specified Currency or Currencies: Euro (“EUR")




10
11

12
13

14

Aggregate Nominal Amount of Notes
admitted to trading:

(i) Series:
(i) Tranche:
‘Issue Price:

Specified Denomination(s):
{i) Issue Date:

(i} Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
(i) Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

EUR 2,000,000,000
EUR 2,000,000,000

100.007 per cent of the Aggregate
Nominal Amount

As provided in the Base Prospectus, the
Notes may be resold to investors at
prevailing market prices, which may be
less than the Issue Price

EUR 50,000
17 February 2006
17 February 2006

Interest Payment Date falling on or
nearest to 17 February 2009

EURIBOR + Margin Floating Rate
(further particulars specified in paragraph
16 below)

Redemption at par

Not Applicable
Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Décision démission dated 15 February
2006 pursuant to the resolution of the
Board cof Directors dated 1 June 2005.

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16

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

(i) Specified Interest Payment
Dates:

iii) Business Day Convention:

Not Applicable
Applicable
As per the Conditions

17 May, 17 August, 17 November and 17
February in each year commencing on 17
May 2006 each subject to adjustment in
accordance with the Business Day
Convention as specified in paragraph
16(iii) below

Modified Following Business Day




(iv)

(vii)

Business Centre(s):

Manner in which the Rate(s) of

Interest is/are to be
determined:

Party responsibie for
calculating the Rate(s) of

Interest and Interest Amount(s)

(if not the Calculation Agent):

Screen Rate Determination:

(Condition 5(b)(iii)(B))

(viii)

(ix)

(xii)

—  Relevant Time:

— Interest Determination
Date:

—  Primary Source for
Floating Rate:

—  Reference Banks (if
Primary Source is
“‘Reference Banks”):

— Relevant Financial
Centre:

—  Benchmark:

—  Representative Amount:

—  Effective Date:

—  Specified Duration:
ISDA Determination:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:(Condition
5(h))

Fall back provisions, rounding
provisions, denominator and
any other terms relating to the
method of calculating interest-
on Floating Rate Notes, if

Convention

TARGET

Screen Rate Determination

Not Applicable

11.00 a.m. (Central European Time)

The day falling two (2) TARGET Business
Days prior to the first day in each Interest
Accrual Period

Reuters Pages 248 and 249

Not Applicable

Euro-Zone

EURIBOR

Not Applicable
Not Applicable
Three (3) months
Not Applicable

0.02 per cent. per annum in respect of
the period from, and including, the Issue
Date to, but excluding, the Maturity Date.

Not Applicable
Not Applicable
Actual/360




17
18

19

different from those set out in
the Conditions:

Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each
Note

Early Redemption Amount

(i) Early Redemption Amount(s)
of each Note payable on
redemption for taxation
reasons (Condition 6(b)) or on
event of default (Condition 10)
or other early redemption
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
others than Interest Payment
Dates (Ccndition 6(b))

iii) Unmatured Coupons to
become void upon early
redemption

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

EUR 50,000 per Note of EUR 50,000
specified denomination

EUR 50,000 per Note of EUR 50,000
specified denomination

No

Yes

GENERAL PROVISIONS APPLICAELE TO THE NOTES

24

25

26

Form of Notes:

6] Temporary or Permanent

Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts

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

Not Applicable:

Not Applicable




to be attached to Definitive Notes (and
dates on which such Talons mature):

27 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:

28 Details relating to Instaiment Notes: Not Applicabie
amount of each instaiment, date on
which each payment is to be made:

29 Redenomination, renominalisation and  Not Applicable
reconventioning provisions:

30 Consolidation provisions: Not Applicable
31 Other final terms: Not Applicable.
DISTRIBUTION
32 (i) If syndicated, names of ABN AMRO Bank N.V.
Managers: CALYON
KBC BANK NV

Raffeisen Zentralbank Osterreich
Aktiengesellschait

(i)  Stabilising Manager(s) (ifany): CALYON

33 If non-syndicated, name and address Not Applicable
of Dealer:

34 Additional selling restrictions: Not Applicable

GENERAL

35 The aggregate brincipal amount of

Notes issued has been translated into
Euro at the rate of [#] producing a sum
of: Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term
Note Programme of the [ssuer.

RESPONSIBILITY

Signed on behalf of the Issuer Y
N

Duly represented by: Omar Ismael Aguirre

The Issuer accepts responsibility ijnformation contained in these Final Terms.




PART B - Other Information

LISTING
(i) Listing:
(i) Admission to trading:

i) Estimate of total expenses
related to admission to trading:

(iv) Regulated markets or
equivalent markets on which,
to the knowledge of the Issuer,
securities of the same class of
the securities to be offered or
admitted to trading are already
admitted to trading:

RATINGS
Ratings:

NOTIFICATION
Not Applicable

Luxembourg

Application has been made for the Notes
fo be admitted to trading on the
Regulated Market of the Luxembourg
Stock Exchange with effect from
17 February 2006.

Not Applicable

Not Applicable

The Notes have been rated:
S&P: AA-

Moody's: Aa2

Fitch: AA

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an

interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES
(i Reasons for the offer:
(i) Estimated net proceeds:

iii} Estimated total expenses:
OPERATIONAL INFORMATION
ISIN Code:

Common Code:

WKN:

As set out in the section headed “Use of
Proceeds” in the Base Prospectus

. EUR 2,000,140,000

Not Applicable

XS0243548145
024354814
AOGMEBK




Depositaries:

0] Euroclear France to act as
Central Depositary

(i) Common Depositary for
Euroclear and Clearstream
Luxembourg

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

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

No

Yes

Not Applicable

Delivery against payment

Not Applicable




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

Exhibit 2.1D

Final Terms relating to the issuance of EUR 437.300.000 Automatic Redeemable Index Linked
Interest Notes

February 20, 2006

Please see attached.



Final Terms dated February 20, 2006

Crédit Agricole S.A.
Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 126

TRANCHE NO: 1
[ssue of EUR 437,300,000 Automatic Redeemable Index Linked Interest Notes
Issued by: Crédit Agricole S.A. acting through its London Branch (the “Issuer”)
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 30 September 2005 and the supplementi[s] to the Base
Prospectus dated 23 November 2005 and 20 February 2006 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus as so supplemented. Full information on the Issuer and
the offer of the Notes is only available on the basis of the combination of these Final Terms and
the Base Prospectus. The Base Prospectus and the supplements to the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the
website of the Issuer (www.credit-agricole-sa.fr) and copies may be obtained from Crédit
Agricole S.A., 91-93, boulevard Pasteur, 75015 Paris, France.

1 Issuer: _ : Crédit Agricole S.A. acting through its
' London Branch
2 (i)  Series Number: 126
(i)  Tranche Number: 1
3 Specified Currency or Currencies: Euro (EUROQ)
4 Aggregate Nominal Amount of Notes
admitted to trading:
(i Series: EUR 437,300,000
(i)  Tranche: EUR 437,300,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount
6 Specified Denominativon(s): EUR 50,000
7 M Issue Date: February 22, 2006
(i) Interest Commencement Date Issue Date
8 Maturity Date: The earlier of (i) February 22, 2026 and

(ii) the Automatic Early Redemption Date
(as defined in item 18(i), both subiject to
adjustment in accordance with the
Business Day Convention.

9 Interest Basis: For each Interest Period from and
including February 22 2006 to but
excluding February 22 2015: 4.50%
Fixed Rate

For each Interest Period from and
including February 22 2015 to but
excluding the Maturity Date:

Index Linked Interest
(further particulars specified below)
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Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
) Status of the Notes:

ii) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

Redemption at par

See item 9 abbve

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors of
the Issuer dated 1 June 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

16
17
18

Fixed Rate Note Provisions

(i) Rate of Interest:

{ii) Interest Payment Date(s):

(i)  Fixed Coupon Amount{(s)}:

(iv)  Broken Amount(s):
V) Day Count Fraction:
(vi)  Determination Dates:

(viiy Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

0] Index/Formula/other variable:

Applicable

450 per cent. per annum payable
annually in arrear

Every February 22 in each vyear
commencing on and including February
22, 2007 and ending on and including
February 22, 2015, adjusted in
accordance with the Following Business
Day

EUR 2,250 per EUR 50,000 in Nominal
Amount

Not Applicable
30/360, unadjusted
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Applicable

For each Interest Period from and
including February 22, 2015 to but
excluding the Maturity Date, or the
Automatic Early Redemption Date (as
defined below) as the case may be, the
Notes will bear interest payable in
amounts determined in accordance with




the provisions set out below:

Specified Denomination x [6.20 x (EUR
10 years CMS - EUR 2 years CMS})] x
Day Count Fraction

For the avoidance of doubt the last
Interest Amount will be payable on the
Maturity Date or on the Automatic Early
Redemption Date in case of the
occurrence of an Early Redemption
Event.

An Early Redemption Event shall occur
in respect of a Specified Interest Payment
Date if the sum of (i) all Interest Amounts
per Specified Denomination paid in
respect of all preceding Specified Interest
Payment Dates plus (i) the Interest
Amount to be paid on the relevant
Specified Interest Payment Date reach or
exceed the Trigger Level (as defined
below). In such case, the Notes will be
redeemed automatically at par on this
specific Specified Interest Payment Date
(the “Automatic Early Redemption
Date”).

If on the Maturity Date the sum of the
Interest Amounts paid up to but excluding
the last Specified Interest Payment Date
is less than the Trigger Level, the last
Interest Amount will not be adjusted in
order to reach such Trigger Level
Therefore the sum of the Interest
Amounts paid over the life of the Notes
may be less than the Trigger Level.

The Calculation Agent shall notify the
Issuer of the occurrence of an Automatic
Early Redemption Event at the latest five
Target Business Days after the Fixing
Date relating to the Interest Period.

Where :

“Trigger Level” means 42.50 per cent.
per Specified Denomination (ie.. EUR
21,250).

“EUR 10 year CMS” means the annual
swap rate for a euro swap transaction
with a maturity of 10 years (annual,
30/360) versus EURIBOR 6 month,
expressed as a percentage, which



(ii)

(iii)

(iv)

v)

Calculation Agent responsible
for calculating the interest
due:

Provisions for  determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

Interest Period(s):

Provisions for  determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

appears on the Reuters Screen
ISDAFIX2 (or any successor page to that
page) under the heading “EURIBOR
BASIS™ as of 11:00 a.m. Frankfurt time
on the Fixing Date

“EUR 2 year CMS” means the annual
swap rate for a euro swap transaction with
a maturity of 2 years (annual, 30/360)
versus EURIBOR 6 month, expressed as
a percentage, which appears on the
Reuters Screen |[ISDAFIX2 (or any
successor page to that page) under the
heading “EURIBOR BASIS" as of 11:00
a.m. Frankfurt time on the Fixing Date

“Fixing Date” means five (5) Target
Business Days prior to the last day of
each Interest Period.

“TARGET Business Days” means a day
on which Trans-European Automated
Real-Time Gross Seftlement Express
Transfer (TARGET) System (the
TARGET System) is open.

CALYON

See item 18(i) above

Each Interest Period from and including
February 22, 2015 to but excluding the
immediately following Specified Interest
Payment Date and each subsequent
[nterest Period from a Specified Interest
Payment Date (included) to the next
following Specified Interest Payment Date
(excluded). )

If, in respect of any Fixing Date in the
Interest Period, the EUR CMS 10 years
and/or the EUR CMS 2 years do not
appear on the Reuters Screen
*ISDAFIX2" (or any successor) or for any
other reason is unavailable or cannot be
reasonably calculated, such rate will be
determined by the Calculation Agent as
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(vi) Interest or calculation period(s):

(vii) Specified Interest

Dates:

Payment

(viii) Business Day Cenvention:
(ix) Business Centre(s):

(x) Minimum Interest Rate:
(xiy Maximum Interest Rate:

(xi) Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each
Note

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

(xiii) Index/Formula/variable:

(xiv) Calculation Agent responsible
for calculating the Final

the “EUR-annual-Swap Rate Reference
Banks” (as defined in the 2000 ISDA
Definitions) had been specified as the
applicable rate for which:

“Reset Date” shall be replaced by "the
last day of the Interest Period”,

“on the day that is two TARGET
Settlement Days preceding that Reset
Date” shall be replaced by “on the Fixing
Date”,

“Designated Maturity” means ten (10)
years and/or two (2) years as the case
maybe, and

“Representative Amount” means the
*Aggregate Nominal Amount®.

Not Applicable

Every February 22 in each year starting
on and including February 22, 2016 and
ending on and including the Maturity Date
or the Automatic Early Redemption Date,
as the case may be.

Following Business Day Convention
TARGET

0.00 per cent per annum

Not Applicable

30/360, unadjusted

Not Applicable

Not Applicable

Not Appiicabie

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

Not Applicable

Not Applicable

Not Applicable
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(xv)

(xviii)

(xix)

(xx)

Redemption Amount:

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to
Index and/or Formula and/or
other variable is impossible or
impracticable or  otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount:

Maximum Final Redemption
Amount:

Early Redemption Amount

(i)

(xxii)

(xxiil)

Early Redemption Amount(s) of
each  Note payable on
redemption for taxation reasons
(Condition B(b)) or on event of
default (Condition 10} or other
early redemption and/or the
methed of calculating the same
(if required or if different from
that set out in the Conditions):

Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 6(b))

Unmatured Coupons to become
void upon early redemption

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

No

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

Form of Notes:

Financial Centre(s) or other special

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

TARGET



provisions relating to Payment Dates:

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

27 Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

28 Details relating to instaiment Notes:
amount of each instalment, date on
which each payment is to be made:

29 Redenomination, renominalisation and
reconventioning provisions:

30 Consolidation provisions:

kY Other final terms:

DISTRIBUTION

32 (xxiv) if syndicated, names of

Managers:
(xxv) Stabilising Manager(s) (if any):

33 If non-syndicated, name and address
of Dealer: ’

34 Additional selling restrictions:

"GENERAL
35 The aggregate principal amount of

Notes issued has been translated into
Euro at the rate of [¢] producing a sum
of:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

See Appendix 1 hereto with respect to
withholding tax on payments of interests
on the Notes.

Not Applicable

Not Applicable

CALYON

Not Applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Eurc Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the ir:formation contained in these Final Terms

Signed on behaif of the Issuer

i
:
:

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS
Not Applicable
LISTING

0] Listing:

(i)  Admission to trading:

(i}  Estimate of total expenses

related to admission to trading:

(iv) Regulated markets

equivalent markets on which, to
the knowledge of the issuer,
securities of the same class of
the securities to be offered or
admitted to trading are already

admitted to trading:
RATINGS
Ratings:
NOTIFICATION

Not Applicable

Luxembourg

Application has been made for the Notes
to be admitted to trading on the regulated
market of Luxembourg with effect from
the Issue Date

EUR 8,000

Luxembourg

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an

interest material to the qffer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES*

{i) Reasons for the offer

(i) Estimated net proceeds:
(i) Estimated total expenses:
Fixed Rate Notes only — YIELD

Indication of yield:_

See "Use of Proceeds" section of the
Base Prospectus

EUR 437,300,000
Not Applicable

4.50% for the first nine years

The yield is calculated at the Issue Date
on the basis of the Issue Price. It is not
an indication of future yield.



10

1"

12
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Index-Linked or other variable-linked Notes only - PERFORMANCE OF
INDEX/FORMULA/other variable, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS and other information concerning
the underlying

Details of historic of the EUR 10 years CMS and/or the EUR 2 years CMS rates
can be obtained from Reuters

Dual Currency Notes only - PERFORMANCE OF RATE OF EXCHANGE

Not Applicable

Derivatives only — Other Information concerning the Securities to be offered
Not Applicable

Terms and Conditions of the Offer

Not Applicable

Placing and Underwriting

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: XS0242647187
Common Code: 24264718
Depositaries:
(i}  Euroclear France to act as No

Central Depositary
(i)  Common Depositary for Yes

Euroclear and Clearstream

Luxembaourg
Any clearing system(s) other than Not Applicable

Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s}:

Delivery: Delivery against payment

Names and addresses of additional Not Applicable
Paying Agent(s) (if any):

10



APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below are of a general nature based on current United Kingdom tax law and HM
Revenue & Customs practice. They only apply to persons who are beneficial holders of the Notes.
The comments below do not necessarily apply where the income is deemed for tax purposes to be the
income of any other person and may not apply to certain classes of person such as dealers. Any
holders of Notes who are in doubt as to their own tax position should consult their professional
adviser.

Withhoiding tax on payments of interest

References to “interest’ in this section mean interest as understood in UK tax law. The statements do
not take account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will nat be subject to withholding or deduction for or on account of
UK tax so long as the Notes carry a right to interest and are and continue to be listed on a “recognised
stock exchange” within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988
(the “Taxes Act’) (which includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a recognised stock exchange, provided the Issuer remains a
bank within the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest
without withholding or deduction for or on account of UK tax so long as the interest is paid by it in the
ordinary course of its business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction
of UK tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest
free from deduction (or at a reduced rate of deduction) under a direction from HM Revenue &
Customs, made pursuant to an application in respect of such relief as may be available under an
applicable double taxation treaty.

11



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

Exhibit 2.1E

Final Terms relating tc the issuance of EUR 250.000.000 Fixed Rate and Index Linked Notes
due 2014

February 21. 2006

Please see attached.




Final Terms dated February 21, 2006

|
Crédit Agricole S.A.
acting through its London branch

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 127
TRANCHE NO: 1
Issue of EUR 250,000,000 Fixed Rate & Index Linked Notes due 2014
Issued by: Crédit Agricole S_A. acting through its London branch (the “Issuer”)

Dealer: CALYON
PART A - CONTRACTUAL TERMS

Terms used hereir shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated September 30, 2005 and the supplements to the Base
Prospectus dated 23 November 2005 and 20 February 2006 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Direclive”). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with stich Base Prospectus as so supplemented. Full information on the Issuer and
the offer of the Notes is only available on the basis of the combination of these Final Terms and
the Base Prospecius. The Base Prospectus and the supplement to the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the
website of the Issuer (www.credit-agricole-sa.fr) and copies may be obtained from Crédit
Agricole S.A., 91-93, boulevard Pasteur, 75015 Paris, France.

1 Issuer: Credit Agricole S.A., acting through its
[ia) ~=
London branch —E 3
z =3
2 ()  Series Number: 127 T
ST ey
(i) ~ Tranche Number: 1 DS e
3 Specified Currency or Currencies: EUR ‘ -
4 Aggregate Nominal Amount of Notes o iy MJ
admitted 1o trading: - ; N
() Series: EUR 250,000,000 o
(i) Tranche: EUR 250,000,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount

6 Specified Denomination(s): EUR 50,000 -
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0] issue Date:
(i) Interest Commencement Date
Maturity Date:

Interest 13asis:

Redemp‘icn/Payment Basis*v*:,

Change of Interest or
Redempiion/Payment Basis:

Put/Call Dptions:

(D Sitatus of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

February 23, 2006
Issue Date
February 23, 2014

5.2176 per cent. Fixed Rate in respect
of the First Interest Period (defined as
the period beginning on, and including,
the Interest Commencement Date and
ending on, but excluding, February 23,
2007 and in respect of the Second
Interest Period (defined as the period
beginning on, and including, February 23,
2007 and ending on, but excluding,
February 23, 2008)

Index Linked Interest in respect of the
Other Interest Periods (i.e. each twelve-
month period from, and including,
February 23, 2008 to, but excluding, the
Maturity Date)

Index Linked Redemption
Not Applicable

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors
dated June 1, 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

Fixed Rate Note Provisions

0] Rate[(s)] of Interest:

(i) Interest Payment Date(s):

(i) Fixed Coupon Amount[(s)]:

(iv)  Broken Amount(s):
v) Day Count Fraction:
(vi) Diztermination Dates:

(vii) Other terms relating to the

Applicable

5.2176 per cent. per annum

February 23, 2007 and February 23,
2008, adjusted in accordance with the
Following Business Day Convention

EUR 2,608 per EUR 50,000 in Nominal
Amount (i.e. EUR 50,000 x 5.2176% x
(360/360))

Not Applicable
30/360

Not Applicable
Not Applicable
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method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions

Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

0
(i)
(iif)

(iv)

(v)

(vii)

Inclex/Formula/other variable:

Cailculation Agent responsible
for calculating the interest due:

Provisions  for  determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

Intzrest Period(s):

Provisions  for  determining
Ccupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified Interest Payment
Dates:

Not Applicable

Not Appiicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
(and including) February 23, 2008 to (but
excluding) the Maturity Date at a rate of
interest determined by the Calculation
Agent in accordance with the provisions
set forth under the Section 2/ "index
Linked Interest Note Provisions" of the
Appendix 1 hereto.

Such interest amount will be payable

annually in arrear.

See Appendix 1

CALYON

See Appendix 1

Each twelve-month period from (and
including) February 23, 2008 fo (but
excluding) the Maturity Date.

See Appendix 1

Each twelve-month period from (and
including) February 23, 2008 to (but
excluding) the Maturity Date.

February 23 in each year from February
23, 2009 to February 23, 2014 (defined
as ‘"Index Linked Interest Payment
Date", being provided that the Index
Linked Interest Payment Datey, shall
occur on February 23, 2009 and that the
Index Linked Interest Payment Dateg,
shall occur on February 23, 2014), in
each case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
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(viii)
(ix)
(x)
(xi)
(xii)

Business Day Convention:
Business Centre(s}).
Minimum Interest Rate:
Maximum Interest Rate:

Dzy Count Fraction:(Condition

5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

Redemption at the Option of the
Issuer :

Redemption at the Option of
Noteholders

Final Redemption Amount of each

Note

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

(i)
(ii)

(iif)

(vi)
(vii)

(viii)

Index/Formula/variable:

Ceiculation Agent responsible
for calculating the Final

~ Redemption Amount:

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to
Index and/or Formula and/or
other variable is impossible or
impracticable or  otherwise
disrupted:

Pziyment Date:

Minimum Final Redemption
Arnount:

M:ximum Final Redemption
Arnount:

18(viii) below.

Following Business Day Convention
London and TARGET

0.00 per cent

5.2176 per cent per annum

30/360

Not Applicable

Not Applicable
Not Applicable

See Appendix 1

See Appendix 1

CALYON

See Appendix 1
See Appendix 1

See Appendix 1
Maturity Date

See Appendix 1

See Appendix 1
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Early Redemption Amount

(M Early Redemption Amounti(s) of
each Note payable on
redemption for taxation reasons
(Condition 8(b)) or on event of
default (Condition 10) or other
early redemption and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for
reasons permitted on days

others than Interest Payment

Dates (Condition 6(b))

See Appendix 1

taxation Yes

(i) Urmatured Coupons to become Yes

void upon early redemption

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

Form of Notes:

Financial Centre(s) or other special
provisions relating to Payment Dates:

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

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconveniioning provisions:

Consolidation provisions:

Other finel terms:

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

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

See Appendix 2 hereto with respect to
withholding tax on payments of interests
on the Notes.



DISTRIBUTION

32 (i If syndicated, names of Not Applicable
Mianagers:

(i)  Stabilising Manager(s) (if any): Not Applicable

33 If non-syndicated, name and address
of Dealer: CALYON

9, quai du Président Paul Doumer
92920 Paris La Défense Cédex France

34 Additional selling restrictions: Not Applicable
GENERAL

35 The agyregate principal amount of Not Applicable
Notes isisued has been transiated into
Euro at the rate of [#] producing a sum
of:

LISTING AND ACMISSION TO TRADING APPLICATION

These Final Term: comprise the final terms required to fist and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepls responsibility for the mformatlon contained in these Final Terms

Signed on behalf >f the Issuer ’i (V. ( '

Duly represented by: Omar Ismael Aguxrre




PART B - Other Information

RISK FACTORS
Not Applicable
LISTING

(i) Listing:

(i) Admission to trading:

(iii) Estimate of total expenses related
to admission to trading:

(iv) Regulated markets or equivalent
markets on which, to the knowledge of
the issuer, securities of the same class
of the securities to be offered or
admitted to trading are already
admitted to trading:

RATINGS
Ratings:
NOTIFICATION

Not Applicable

Luxembourg

Application has been made for the Notes
to be admitted to trading on the
Luxembourg Stock Exchange with effect
from February 23, 2006

Not Applicable

Not Applicable

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

" So far as the Issuer is aware, no person involved in the offer of the Notes has an

interest material to the offer."

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSIES

(i) Reasons for the offer

(i)  Estimated net proceeds:
(iv) Estimated total expenses:

YIELD

Indication of yield:

As set out in the section headed “Use of
Proceeds” in the Base Prospectus

EUR 250,000,000
Not Applicable

Not Applicable
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PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underiying

See Appendix 1

PERFOFMANCE OF RATE[S] OF EXCHANGE

Not Applicable

Other Information concerning the Securities to be admitted to trading

Name of the issuer of the underlying NotApplicable

security:
ISIN Coce: Not Applicable
Underlying interest rate: Not Applicable

Relevant  weightings of each NotApplicable
underlyir g in the basket:

Adjustment rules with relation to SeeAppendix 1
events concerning the underlying:

Source of information relating to the See Appendix 1
Index:

Place wtiere information relating to the See Appendix 1
Index can be obtained:

Name and address of entities which Not Applicable
have a firm commitment to act as
intermediaries in secondary trading:

Details of any market See Appendix 1
disruption/settlement disruption events
affecting the underlying:

Exercise price/find reference price of S€e Appendix 1
underlying:

Details cf how the value of investment Not Applicable
is affected by the value of the
underlyirig instrument(s):

Details of settlement procedure of NotApplicable
derivativ2 securities:

Details cf how any return on derivative Not Applicable
securities takes place, payment or

delivery date, and manner of

calculation:

Details of any postissuance NotApplicable
information to be provided (only in
case c¢f Derivatives Instruments).
Details of any post-issuance
information relating to the underlying
to be provided and where such

8
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12

information can be obtained:

Details of the capacity in which any
advisors have acted:

If a statement or report aftributed to a
person s an expert is included, such
person’s name, business address,
qualificaiions and material interest, if
any, in the issuer;’

Terms and Conditions of the Offer

The tirne period, including any
possible amendments, during which
the offer will be open and description
of the application process:

Details of the minimum and/or
maximurn amount of application: 2

Details of method and time limits for
paying uj> and delivering securities:

Manner and date in which results of
the offer are to be made pubilic:

Categories of potential investors to
which the securities are offered:®

Process for notification to applicants of
the amount allotted and indication
whether dealing may begin before
notification is made:

Details of any postissuance
information to be provided (Only in
case of Derivative Instruments).
Details of any postissuance
information relating to the underlying
to be oprovided and where such
information can be obtained:

Placing and Underwriting

Name and address of the co-
ordinator{s) of the global offer and of
single parts of the offer:

Name and address of any paying
agents and depository agents in each
country (in addition to the Principal
Paying Ajjent):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Names and addresses of entities
agreeing to underwrite the issue on a

firm commitment basis, and entities:

agreeing to place the issue without a
firm commitment or under “best
efforts” arrangements:’

When the underwriting agreement has
been or will be reached:

OPERATIONAL INFQRMATION
ISIN Code:

Common Code:
Depositaries:

(v} Eurcclear France to act as
Central Depositary

(vi) Common Depositary for
Euroclear and Clearstream
Luxembourg

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

Delivery:

Names and addresses of additional
Paying Agent(s) (if any).

10

Not Applicable

Not Applicable

X50243637245

24363724

No

Yes

Not Applicable

Delivery against payment

Not Applicable



®

, APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

Unless previously redeemed or purchased and cancelled as specified below and in the Temms and
Conditions of the Offering Circutar, the Final Redemption Amount payable by the Issuer on the
Maturity Date upon redemption of each Note will be an amount in EUR calculated by the Calculation
Agent in accordance with the following provisions:

(@) in the case where the Calculation Agent determines that Knock-out Event has
occurred, the Final Redemption Amount payable by the Issuer on the Maturity Date
upon redzmption of each Note will be an amount of EUR 50,000 (i.e. 100% of the
Specified Denomination);

or

{b) in the cas= where the Calculation Agent determines that (i) the Knock-out Event has
not occuired and (ii) the Knock-in Event has not occurred, the Final Redemption
Amount payable by the Issuer on the Maturity Date upon redemption of each Note will
be an amcunt of EUR 50,000 (i.e. 100% of the Specified Denomination);

or

(¢) in the casi where the Calculation Agent determines that (i} the Knock-out Event has
not occurred and (ii) the Knock-in Event has occurred, the Final Redemption
Amount payable by the Issuer on the Maturity Date upon redemption of each Note will
be an amount in EUR calculated by the Calculation Agent (and rounded to the nearest
second decimal, with 0.005 and above being rounded upwards) in accordance with the
following formula:

FinalPrice - Initial Price

EUR 50,000 x [100% + Min (0; — -
' Initial Price

)

Where, unless the context otherwise requires, the following defined terms beginning by a capital letter
shall have the meanings set forth below:

"Index" means the Nikkei 225 Index (Reuters code: .N225) as calculated and published by the Index

Sponsor, based on the share prices of 225 shares quoted within the first section at the Tokyo Stock
Exchange; '

"Index Sponsor"” or "Sponsor" means Nihon Keizai Shimbun, inc. or any successor index sponsor
which is acceptable in the opinion of the Calculation Agent;

"Exchange" or "Stock Exchange" means the Tokyo Stock Exchange or any successor to such
exchange or quotation system or any substitute exchange or quotation system to which trading in the
shares underlying the Index has temporarily relocated (provided that the Calculation Agent has
determined that there is; comparable liquidity relative to the shares underlying such Index on such
temporary substitute exchange or quotation system as on the original Exchange);

"Related Exchange” means the Osaka Stock Exchange or any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in futures or options
contracts relating to the Index has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the futures or options contracts relating to such
Index on such temporary substitute exchange or quotation system as on the original Related
Exchange);
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"Knock-out Event" means that the level of the Index determined as of the Knock-out Valuation Time
on any Knock-out Determination Dayy, is equal to or greater than the Knock-out Price;

"Knock-out Price” means the Initial Price, subject to any adjustment made pursuant to Section 4/
"Adjustments, Corrections and Modifications Affecting The Index" hereafter;

"Knock-out Determinition Dayp" means the Knock-out Determination Day(y), the Knock-out
Determination Day, the Knock-out Determination Day), the Knock-out Determination Day, the
Knock-out Determination Days, and the Knock-out Determination Day,, as the case may be, unless
such day is a Disrupted Day due to the occurrence of an event giving rise to a Disrupted Day prior to
the Knock-out Valuation Time on such day.

If such day is a Disrupted Day due to the occurrence of such an event, then the Knock-out
Determination Dayg, shzill be the first succeeding Scheduled Trading Day that is not a Disrupted Day,
unless each of the eigh! Scheduled Trading Days immediately following the original date that, but for
the occurrence of a Disrupted Day, would have been the Knock—out Determination Day is a Disrupted
Day.

in that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Knock-out Determination
Dayj, notwithstanding the fact that such day is a Disrupted Day, and (ji) the Calculation Agent shall
determine the level of the Index as of the Knock-out Valuation Time on that eighth Scheduied Trading
Day in accordance with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Cisrupted Day using the Exchange traded price as of the Knock-out Valuation
Time on that eighth Scheduled Trading Day of each security comprised in the Index {or, if an event
giving rise to a Disrupted Day has occurred in respect of the relevant security on that eighth
Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the Knock-
out Valuation Time on stich date);

"Knock-out Determination Day(,," means February 9, 2009 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as set forth above;

“"Knock-out Determination Day(;"” means February 9, 2010 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Day, as st forth above;

"Knock-out Determination Day;" means February 9, 2011 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Day, as siet forth above;

"Knock-out Determination Day(," means February 9, 2012 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as siet forth above;

"Knock-out Determination Day"* means February 9, 2013 {or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as set forth above;

"Knock-out Determination Day;;," means February 9, 2014 (or, if such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day), subject to the provisions of Knock-out
Determination Dayy, as set forth above;

"Knock-out Valuation Time" means the Valuation Time;

"Knock-in Event” mearns that the level of the Index determined as of the Knock-in Valuation Time on
any Knock-in Determinztion Day during the Knock-in Determination Period is strictly lower than the
Knock-in Price;

"Knock-in Price” mean:; 8,275.615 (i.e. 50% of the Initial Price), subject to any adjustment made
pursuant to Section 4/ "4 djustments, Corrections and Modifications Affecting The Index" hereatfter;
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"Knock-in Determination Period"” means the period which begins on (and includes) January 30,
20086 and which ends on (and includes) the Final Valuation Date;

"Knock-in Determination Day”™ means each Scheduled Trading Day during the Knock-in
Determination Period, uniess such day is a Disrupted Day due to the occurrence of an event giving
rise to a Disrupted Day prior to the Knock-in Valuation Time on such day;

"Knock-in Valuation Time" means the Valuation Time;

"Final Price™ means the level of the Index determined by the Calculation Agent as of the Valuation
Time on the Final Valuation Date ;

"Initial Price™ means 16,551.23 (i.e. the level of the Index determined by the Calculation Agent as of
the Valuation Time on January 30, 2006), subject to any adjustment made pursuant to Section 4/
"Adjustments, Corrections and Modifications Affecting The Index" hereafter;

"Final Valuation Date" means February 8, 2014 (or, if such date is not a Scheduled Trading Day, the
next following Scheduled Trading Day) (the "Scheduled Final Valuation Date") unless such day is a
Disrupted Day. If the Scheduled Final Valuation Date is a Disrupted Day, then the Final Valuation Date
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the
eight Scheduled Trading Days immediately following the Scheduled Final Valuation Date is a
Disrupted Day.

In that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Final Valuation Date,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the level of the Index as of the Valuation Time on that eighth Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the price as of the Valuation Time on that eighth Scheduled
Trading Day of each se:urity comprised in the index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security that eighth Scheduled Trading Day, its good faith estimate
of the value for the relevant security);

"Valuation Time" means the scheduled weekday closing time of the Exchange without regard to after
hours or any other trading outside of the regular trading session hours;

"Disrupted Day" mezns any Scheduled Trading Day on which the Exchange or the Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption
Event has occurred;

"Scheduled Trading Ciay™ means any day on which the Exchange and the Related Exchange are
scheduled to be open fcr trading for their respective regular trading sessions;

"Exchange Business Day" means any Scheduled Trading Day on which the Exchange and the
Related Exchange are open for trading during their respective regular trading sessions,
notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing Time;

"Scheduled Closing Time™ means the scheduled weekday closing time of the Exchange without
regard to after hours or any other trading outside of the regular trading session hours;

"Market Disruption Event” means the occurrence or existence of (i} a Trading Disruption, (ii) an
Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of an Index exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index at any time,
then the relevant percentage contribution of that security to the level of the Index shall be based on a
comparison of (x) the portion of the level of the Index aftributable to that security and (y) the overall
level of the Index, in each case immediately before the occurrence of such Market Disruption Event;

"Trading Disruption™ means any suspension of or limitation imposed on trading by the Exchange or

Related Exchange or stherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange or Related Exchange or otherwise (i) relating to securities that comprise
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20 per cent. or more of the level of the Index on the Exchange, or (ii) in futures or options contracts
relating to the Index on the Related Exchange;

"Exchange Disruption" means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Caiculation Agent) the ability of market participants in general to (i) effect
transactions in, or obtain market values for, securities that comprise 20 per cent. or more of the level
of the Index on the Exchange, cr (ii) to effect transactions in, or obtain market values for, futures or
options contracts relating to the Index on the Related Exchange;

"Early Closure™ means the closure on any Exchange Business Day of the Exchange relating to
securities that comprise 20 per cent. or more of the level of the Index or the Related Exchange prior to
its Scheduled Closing Time unless such earlier closing time is announced by such Exchange or
Related Exchange at le:ast one hour prior to the earlier of (i) the actual closing time for the regular
frading session on such Exchange or Related Exchange on such Exchange Business Day and (ii) the
submission deadline for orders fo be entered into the Exchange or Related Exchange system for
execution at the Valuation Time on such Exchange Business Day;

"Calculation Agent” means CALYON.

2/ INDEX LINKED INTEREST NOTE PROVISIONS

Accordingly to the item 18 "Index Linked Interest Note Provisions"”, each Note bears index linked
interest on its outstanding nominal amount from (and including) February 23, 2008 to (but excluding)
the Maturity Date payable annually (as specified in the item 18(ix) hereabove of the Final Terms) in
amounts in EUR (each an "Iindex Linked Interest Amount"} at the rate per annum of:

¢ 5.2176 per cent. (i.e. an Index Linked Interest Amount; of EUR 2,608 per Note (i.e. Specified
Denomination x 5.2176% x (360/360))) payable on the Index Linked Interest Payment Dateg, in
the event that the Calculation Agent determines on the Valuation Date, that the Intermediary
Price, is equal to or greater than 50% of the Initial Price,

being provided that if the Calculation Agent determines on the Valuation Dateg, that the Intermediary
Pricey, is equal to or greater than the Initial Price, the Index Linked Interest Amount(s);, payable on the
following Index Linked Interest Payment Date(s); will be an amount of EUR 2,608 (i.e. Specified
Denomination x 5.2176% x (360/360}))),

or

¢ 0.00 per cent. (i.e. no Index Linked Interest Amount; payable on the Index Linked Interest
Payment Dateg) otherwise.

Where, unless the context otherwise requires, the following defined terms beginning by a capital letter
shall have the meanings; set forth below:

"i" means a series of whole numbers between 1 and 6;

"Intermediary Pricey," means, in respect of each Valuation Date, the level of the Index determined
by the Calculation Agent as of the Valuation Time on such Valuation Date);

"Valuation Date(," means February 9, 2008, February 9, 2010, February 9, 2011, February 9, 2012,
February 9, 2013 and February 9, 2014 (being provided that if any Valuation Date; is not a Scheduled
Trading Day such Valuiation Dateg, shall be deemed to be the next following Scheduled Trading Day
(the “Scheduled Valuation Dateg™)), unless such day(s) is/are a Disrupted Day.

If the Scheduled Valuation Datey is a Disrupted Day, then the Valuation Datey, shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the eight Scheduled
Trading Days immediate:ly following the Scheduled Valuation Datey, is a Disrupted Day.
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In that case, (i) that eighth Scheduled Trading Day shall be deemed to be the Valuation Datey,
notwithstanding the fa:t that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the level of the Index as of the Valuation Time on that eighth Scheduled Trading Day in
accordance with the farmula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the price as of the Valuation Time on that eighth
Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security that eighth Scheduled Trading Day, its
good faith estimate of the value for the relevant security);

it is expressly agreed that for the purposes of this Section 2/ "Index Linked Interest Notes Provisions"
of the Appendix, the following words beginning with a capital letter "Index’, "Index Sponsor”,
"Exchange”, "Related Exchange", "Valuation Time", “Market Disruption Event', "Initial Price",
"Disrupted Day", "Scheduled Closing Time", "Scheduled Trading Day", "Exchange Disruption”,
"Trading Disruption”, "Early Closure” and "Exchange Business Day" shall have the meanings set forth
in the Section 1/ "Final Redemption Amount" of the Appendix.

The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or following the occurrence of an Event of Default in
accordance with Condition 10 (the "Early Redemption Amount”) will be an amount in EUR calculated
by the Calculation Agerit and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Early Redemption Date") (as determined by the Calculation Agentin
its sole and absolute discretion on the basis notably of (i) the market conditions (such as the leve! of
the Index, the mid-market implied volatility or any other relevant market data for the Index) of the Index
on the Exchange as of the Valuation Time on such fifth Business Day pricr to the Early Redemption
Date and (i) taking into account the cost to the Issuer of unwinding any underlying related hedging
arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) and/or 10 and
14,

A- ADJUSTMENTS T THE INDEX

(1) If the Index is (i) not calculated and announced by the Index Sponsor, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (i) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula
for and method of calculation as used in the calculation of the Index, then that index (the "Successor
Index") will be deemed ‘o be the Index.

(2) if on or prior to the IFinal Valuation Date, the Index Sponsor announces that it will make a material
change in the formula for or the method of calculating the index or in any other way materially modifies
the Index (other than a modification prescribed in that formula or method to maintain the Index in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index
Modification”), then the Calculation Agent shall elect either:

() to replace the Index by the index with a modified method of calculating, multiplied, if
necessary, by a linking coefficient and to determine accordingly the occurrence or not of the
Knock-in Event and/or the Knock-out Event and the Intermediary Price;, and the Final Price;
or

(i) to determine th2 occurrence or not of the Knock-in Event and/or the Knock-out Event and the
Intermediary Pricey and the Final Price using, in lieu of a published level of the Index, the
level for that Index as at each Knock-in Determination Day, each relevant Knock-out
Determination Dayy,), each Valuation Datej and the Final Valuation Date as determined by the
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Calculation Agent in accordance with the formula for and method of calculating the Index last
in effect prior to the change, but using only those securities that comprised the Index
immediately prior to the Index Modification; or

(i) to redeem alfl, but not some only of, the Notes by giving notice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and absolute
discretion and equal to (notwithstanding anything to the contrary in the Offering Circular) the
market value of a Note (as determined by the Calculation Agent in its sole and absolute
discretion on the: basis of the market conditions (such as the level of the Index, the mid-market
implied volatility or any other relevant market data for the Index) of the Index on the Exchange
at the Valuation Time on the last Scheduled Trading Day immediately prior to the Index
Moaodification) less the cost (if any, and without taking account of profit) to the Issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation
Agent in its sole and absolute discretion.

(3) if on or prior to the Final Valuation Date, the Index Sponsor fails to calculate and announce the
Index (an "Index Disruption"), then the Calculation Agent shall determine (i) the occurrence or not of
the Knock-in Event and/or the Knock-out Event and (ii) the Intermediary Priceg and (iii) the Final Price
using, in lieu of a published level of the Index, the level for that Index as at each relevant Knock-in
Determination Dayy, each relevant Knock-out Determination Dayg, each Valuation Datey and the
Valuation Date as determined by the Calculation Agent in accordance with the formula for and method
of calculating the Index last in effect prior to the change, but using only those securities that comprised
the Index immediately prior to the Index Disruption.

B- CORRECTION OF THE INDEX

In the event that any levzl published on the Exchange or by the Index Sponsor and which is utilized for
the determination of (i} the occurrence or not of the Knock-in Event and/or the Knock-out Event and/or
(i) the Intermediary Priceg and/or (iii) the Final Price is subsequently corrected and the correction is
published by the Exchange or the Index Sponsor not later than the second Business Day immediately
preceding the Index Linked Interest Payment Dateg or the Maturity Date (or the date fixed for
redemption in the case of early redemption), then the corrected level of the Index will be utilized for the
purposes of the determination of (i) the occurrence or not of the Knock-in Event and/or the Knock-out
Event and/or (ii} the Intarmediary Priceg and/or (iii) the Final Price. If no such case, the Calculation
Agent won't take into acizount this correction.

Noteholders shall not be entitted to make any claim against the Issuer, the Guarantor or the
Calculation Agent in the case where the Index Sponsor will have made any error, omission or other
incorrect statement in connection with the calculation and public announcement of the Index.

C- CANCELLATION OF THE INDEX

If, at any time from the Issue Date to the Final Valuation Date (a) the Index Sponsor (or any successor
sponser acceptable to the Calculation Agent) permanently cancels the Index and no Successor index
exists or (b) the succesisor sponsor to calculate and disseminate the Index is unacceptable in the
opinion of the Calculation Agent, then the Issuer, after consultation with the Calculation Agent, will:

(1)  request the Calculation Agent to calculate from the last quotation day of the Index (or, as the
case may be, the replacement day of the Index Sponsor by a successor sponsor unacceptable
to the Calculation Agent) to the Final Valuation Date a synthetic index in replacement of the
Index in accordance with the formula for and method of calculating that Index last in effect prior
to that definitive cancellation of the Index, but using only those securities that comprised that
Index immediately prior to that definitive cancellation of the Index or, as the case may be, the
replacement day of the Index Sponsor by a successor sponsor unacceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) and to
determine accordingly the occurrence or not of the Knock-in Event and/or Knock-out Event and
the Intermediary Priceg and the Final Price, being provided that in such case the Maturity Date
will stay unchanged; or
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(2) redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Offering Circular) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the index, the mid-market implied volatility or any
other relevant market data for the Index) of the Index on the Exchange at the Valuation Time on
the last Scheduled Trading Day immediately prior to the definitive cancellation of the Index or,
as the case may be, the replacement day of the Index Sponsor by a successor sponsor
unacceptable to the Calculation Agent) less the cost (if any, and without taking account of profit)
to the Issuer of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent. in its sole and absolute discretion.

The Issuer shall as soon as practicable give notice to the Noteholders through their paying agent (i.e.
Clearstream Banking, société anonyme or Euroclear Bank SA/NV) in accordance with Condition 17,
stating the occurrence f such event, giving details thereof and the determinations made in relation
thereto.

In the event that the Calculation Agent determines in good faith that any arrangements made to hedge
the Issuers position under the Notes has or will become unlawful, illegal or otherwise prohibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or diractive of any governmental, administrative, legisiative or judicial authority or
power, or in the interpretation thereof; the issuer may, having given not more than 45 nor less than 7
days’ notice to the Notethalders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market value (as calculated by the Calculation
Agent in its absolute dis:retion on the basis of the market conditions of the Index at the Valuation Time
on the date where such market value will have to be calculated).

The calculations and determinations of the Calculation Agent shall (save in the case of manifest error)
be final and binding upcn all parties. The Calculation Agent shall have no responsibility for good faith
errors or omissions in the calculations and determinations of the Final Redemption Amount or, as the
case may be, the relevant Index Linked Interest Amount; or, as the case may be, the Early
Redemption Amount cr, as the case my be, the early redemption amount (see Section 4/
"Adjustments, Corrections and Modifications Affecting The Index") of any Note as provided herein.
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List of Members

Ticker

NKY

6857 JT Equity
8267 JT Equity
2802 JT Equity
9202 JT Equity
6770 JT Equity
2502 JT Equity
5201 JT Equity
3407 JT Equity
4503 JT Equity
8332 JT Equity
5108 JT Equity
7751 JT Equity
6952 JT Equity
8331 JT Equity
6366 JT Equity
9502 JT Equity
4518 JT Equity
7762 JT Equity
6796 JT Equity
1721 JT Equity
8253 JT Equity

3042 4500

Nom

Advantest Corp

Aeon Co Ltd

Ajinomoto Co Inc

Al Nippon Airways Co Ltd
Alps Electric Co Ltd

Asahi Ereweries Ltd

Asahi Gilass Co Ltd

Asahi Kasei Corp

Asteltass Pharma Inc

Bank of' Yokohama Ltd/The
Bridgestone Corp

Canon Inc

Casio Computer Co Ltd
Chiba Bank Ltd/The
Chiyodia Corp

Chubu Electric Power Co In¢c
Chugai Pharmaceutical Co Ltd
Citizen Watch Co Ltd
Clarion Co Lid

COMS'YS Holdings Corp
Credit 3aison Co Ltd

Europs <4
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18

%Pondér.

Actions

dans l'indice dans l'indice

3,187
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0,266
0,067
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9737 JT Equity
7912 JT Equity
4568 JT Equity
6367 JT Equity
4506 JT Equity
1925 JT Equity
8601 JT Equity
4061 JT Equity
6902 JT Equity
4324 JT Equity
5714 JT Equity
8020 JT Equity
6361 JT Equity
4523 JT Equity
6954 JT Equity
9983 JT Equity
6504 JT Equity
7270 JT Equity
4901 JT Equity
5803 JT Equity
6702 JT Equity
5715 JT Equity
5801 JT Equity
6674 JT Equity
8803 JT Equity
7205 JT Equity
6501 JT Equity
7004 JT Equity
3865 JT Equity
7267 JT Equity
8238 JT Equity
7013 JT Equity
7202 JT Equity
8001 JT Equity
§205 JT Equity
5631 JT Equity
2914 JT Equity
5411 JT Equity
1963 JT Equity
6473 JT Equity
1812 JT Equity
9503 JT Equity
4452 JT Equity
7012 JT Equity
9107 JT Equity
8433 JT Equity
8008 JT Equity
9008 JT Equity
2801 JT Equity
2503 JT Equity
5406 JT Equity
6301 JT Equity
9766 JT Equity
4902 JT Equity
6326 JT Equity
1861 JT Equity

CSK Holdings Corp

Dai Nippon Printing Co Ltd
Daiichi Sankyo Co Ltd
Daikin Industries Ltd
Dainippon Sumitomo Pharma Co Lid
Daiwa House Industry Co Lid
Daiwa Securities Group Inc
Denki KKagaku Kogyo K K
Denso Corp

Dentsu [nc

Dowa Mining Co Ltd

East Jaipan Railway Co
Ebara Corp

Eisai Co Ltd

Fanuc Ltd

Fast Retailing Co Ltd

Fuji Electric Holdings Co Ltd
Fuji Heavy Industries Ltd
Fuji Photo Film Co Ltd
Fujikura Ltd

Fujitsu Ltd

Furukawa Co Ltd
Furukawa Electric Co Ltd
GS Yuasa Corp

Heiwa Real Estate Co Ltd
Hino Motors Ltd

Hitachi Ltd

Hitachi Zosen Corp
Hokuetsu Paper Milis Ltd
Honda Motor Co Ltd

Isetan Co Ltd

Ishikawajima-Harima Heavy Industries Co

Isuzu Motors Ltd

ltochu Corp

Japan Airlines Corp

Japan !3teel Works Ltd/The
Japan Tobacco Inc

JFE Hcidings Inc

JGC Corp

JTEKT Corp

Kajima Corp

Kansai Electric Power Co Inc/The
Kao Ccrp

Kawasuaki Heavy Industries Ltd
Kawas:ki Kisen Kaisha Ltd
KDDI Corp

Keio Corp

Keisei Electric Railway Co Lid
Kikkoman Corp

Kirin Brewery Co Ltd

Kobe Steel Ltd

Komatsu Ltd

Konami Corp

Konica Minoita Holdings Inc
Kubota Corp

Kumag:ai Gumi Co Ltd
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1,415
0,519
0,615
0,962
0,301
0,492
0,327
0,134
1,017
1,012
0,328
0,204
0,16
1,308
2,631
2,642
0,165
0,162
0,999
0,263
0,267
0,078
0,236
0,095
0,228
0,197
0,215
0,063
0,155
1,654
0,642
0,095
0,106
0,244
0,084
0,177
0,453
0,1
0,617
0,591
0,198
0,067
0,797
0,111
0,193
1,711
0,177
0,21
0,299
0,368
0,097
0,521
0,683
0,326
0,26
0,13
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3405 JT Equity
6971 JT Equity
4151 JT Equity
8002 JT Equity
8252 JT Equity
6752 JT Equity
6991 JT Equity
7261 JT Equity
6508 JT Equity
2261 JT Equity
2202 JT Equity
8766 JT Equity
6479 JT Equity
4188 JT Equity
8058 JT Equity
6503 JT Equity
8802 JT Equity
7011 JT Equity

9301 JT Equity.

5711 JT Equity
7211 JT Equity
3864 JT Equity
3404 JT Equity
8306 JT Equity
8031 JT Equity
4183 JT Equity
7003 JT Equity
8801 JT Equity
5706 JT Equity
9104 JT Equity
8752 JT Equity
8309 JT Equity
2779 JT Equity
6767 JT Equity
8411 JT Equity
8404 JT Equity
6701 JT Equity
5333 JT Equity
2871 JT Equity
8603 JT Equity
7731 JT Equity
8062 JT Equity
2001 JT Equity
4272 JT Equity
5701 JT Equity
2282 JT Equity
5016 JT Equity
5001 JT Equity
3893 JT Equity
5202 JT Equity
4041 JT Equity
5401 JT Equity
1332 JT Equity
9432 JT Equity
9101 JT Equity
4021 JT Equity

Kuraray Co Ltd

Kyocera Corp

Kyowa Hakko Kogyo Co Ltd
Marubeni Corp

Marui Co Ltd

Matsushita Electric Industrial Co Ltd
Matsushita Electric Works Ltd
Mazda Motor Corp

Meiderisha Corp

Meiji Dairies Corp

Meiji Szika Kaisha Ltd

Millea iHoldings Inc

Minebe:a Co Ltd -

Mitsubishi Chemical Holdings Corp
Mitsubishi Corp

Mitsubishi Electric Corp

Mitsubiishi Estate Co Ltd
Mitsubishi Heavy Industries Lid
Mitsubishi Logistics Corp
Mitsubishi Materials Corp
Mitsubishi Motors Corp

Mitsubishi Paper Mills Ltd
Mitsubishi Rayon Co Ltd
Mitsubishi UFJ Financial Group [nc
Mitsui % Co Ltd

Mitsui Chemicals Inc

Mitsui Engineering & Shipbuilding Co Ltd
Mitsui Fudosan Co Ltd

Mitsui Mining & Smelting Co Ltd
Mitsui OSK Lines Ltd

Mitsui Sumitomo Insurance Co Ltd
Mitsui Trust Holdings Inc
Mitsukoshi Ltd

Mitsumi Electric Co Ltd

Mizuho Financial Group Inc
Mizuho Trust & Banking Co Ltd
NEC Corp

NGK Insulators Ltd

Nichire:i Corp

Nikko 'Zordial Corp

Nikon Corp

Nippon Express Co Ltd

Nippon Flour Mills Co Ltd

Nippon Kayaku Co Ltd

Nippen Light Metal Co Ltd

Nippon Meat Packers Inc

Nippon Mining Holdings Inc
Nippon Qil Corp

Nippon Paper Group Inc

Nippon Sheet Glass Co Ltd
Nippon Soda Co Ltd

Nippon Steel Corp

Nippon Suisan Kaisha Ltd

Nippon Telegraph & Telephone Corp
Nippon Yusen KK

Nissan Chemical Industries Ltd
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0,345
2,395
0,235

0,16
0,594
0,636
0,319
0,137
0,117
0,156
0,161
0,524
0,178
0,096
0,659
0,225
0,583
0,137
0,503
0,148
0,065
0,068
0,196
0,398
0,418
0,196
0,103
0,584
0,207
0,263
0,348
0,389
0,189
0,356
0,232
0,096
0,198
0,475
0,135
0,224
0,504
0,179

0,14
0,258
0,085
0,321
0,227
0,233
0,117
0,151
0,104
0,106
0,126
0,147
0,218
0,455



7201 JT Equity
2602 JT Equity
2002 JT Equity
3105 JT Equity
3110 JT Equity
8604 JT Equity
6471 JT Equity
6472 JT Equity
9613 JT Equity
9437 JT Equity
1802 JT Equity
9007 JT Equity
3861 JT Equity
6703 JT Equity
6103 JT Equity
7733 JT Equity
9532 JT Equity
6773 JT Equity
8308 JT Equity
7752 JT Equity
6764 JT Equity
2501 JT Equity
9735 JT Equity
1928 JT Equity
3382 JT Equity
8753 JT Equity
1803 JT Equity
4063 JT Equity
8606 JT Equity
8303 JT Equity
4507 JT Equity
4911 JT Equity
8355 JT Equity
4004 JT Equity
5002 JT Equity
4795 JT Equity
9984 JT Equity
2768 JT Equity
8755 JT Equity
6758 JT Equity
4005 JT Equity
8053 JT Equity
5802 JT Equity
6302 JT Equity
5405 JT Equity
5713 JT Equity
8316 JT Equity
5232 JT Equity
8830 JT Equity
8403 JT Equity
7269 JT Equity
8795 JT Equity
5233 JT Equity
1801 JT Equity
6976 JT Equity
2531 JT Equity

Nissan Motor Co Ltd

Nisshin Oillio Group Ltd/The
Nisshin Seifun Group Inc
Nisshinbo Industries Inc

Nitto Boseki Co Ltd

Nomura Holdings Inc

NSK Ltd

NTN Corp

NTT Data Corp

NTT DoCoMo Inc

Obayasihi Corp

Odakyu Electric Railway Co Ltd
OJl Paper Co Lid

Oki Electric industry Co Ltd
Okuma Holdings Inc

Olympus Corp

Osaka Gas Co Ltd

Pioneer Corp

Resonz Holdings Inc

Ricoh Co Ltd

Sanyo Zlectric Co Ltd

Sapporo Holdings Ltd

Secom Co Ltd

Sekisui House Ltd

Seven X | Holdings Co Ltd
Sharp Corp

Shimizu Corp

Shin-Etsu Chemical Co Ltd
Shinko Securities Co Ltd
Shinsei Bank Ltd

Shionogi & Co Ltd

Shiseido Co Ltd

Shizuoka Bank Ltd/The

Showa Denko KK

Showa Shell Sekiyu KK

SKY Perfect Communications Inc
Softbark Corp

Sqjitz Corp

Sompo Japan Insurance Inc
Sony Corp

Sumitoimo Chemical Co Ltd
Sumitoimo Corp

Sumitoimo Electric Industries Ltd
Sumitomo Heavy Industries Ltd
Sumitomo Metal Industries Ltd
Sumitomo Metal Mining Co Ltd
Sumitomo Mitsui Financial Group [nc
Sumitomo Osaka Cement Co Ltd
Sumitomo Realty & Development Co Ltd
Sumitoimo Trust & Banking Co Lid/The
Suzuki Motor Corp

T&D Holdings Inc

Taiheiy> Cement Corp

Taisei Corp

Taiyo Yuden Co Ltd

Takara Holdings Inc
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0,325
0,209
0,329
0,335
0,084
0,565
0,221
0,244
1,363
0,06
0,234
0,184
0,171
0,117
0,388
0,797
0,109
0,429
0,11
0,617
0,085
0,167
1,476
0,426
1,263
0,535
0,233
1,74
0,156
0,185
0,442
0,552
0,3
0,127
0,349
0,023
3,019
0,018
0,371
1,287
0,224
0,397
0,473
0,268
0,116
0,385
0,309
0,099
0,621
0,291
0,55
0,2
0,128
0,145
0,451
0,189
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8233 JT Equity Takashimaya Co Ltd 0,463 1
4502 JT Equity Takeda Pharmaceutical Co Ltd 1,63 1
6762 JT Equity TDK Corp 2,112 1
3401 JT Equity Teijin Lid 0,189 1
1601 JT Equity Teikoku Oil Co Ltd 0,378 1
4543 JT Equity Terumc Corp 0,941 1
4045 JT Equity Toagosei Co Ltd 0,163 1
9001 JT Equity Tobu Railway Co Ltd 0,153 1
9605 JT Equity Toei Co Ltd 0,203 1
5707 JT Equity Toho Zinc Co Ltd 0,261 1
5301 JT Equity Tokai Carbon Co Ltd 0,151 1
9681 JT Equity Tokyo [dome Corp 0,185 1
8501 JT Equity Tokyo Eilectric Power Co Inc/The 0,074 0,1
8035 JT Equity Tokyo Electron Ltd 2,148 1
9531 JT Equity Tokyo Gas Co Ltd 0,141 1
9005 JT Equity Tokyu Corp 0,214 1
8003 JT Equity Tomen Corp 0,046 1
7911 JT Equity Toppan Printing Co Ltd 0,372 1
7231 JT Equity Topy Industries Ltd 0,128 1
3402 JT Equity Toray Industries Inc 0,238 1
6502 JT Equity Toshibz Corp 0,203 1
4042 JT Equity Tosoh Corp 0,154 1
5332 JT Equity Toto Lt 0,263 1
5901 JT Equity Toyo Seikan Kaisha Ltd 0,501 1
3101 JT Equity Toyobo Co Ltd 0,097 1
7203 JT Equity Toyota Motor Corp 1,533 1
4704 JT Equity Trend Micro Inc 1,048 1
4208 JT Equity Ube Industries Ltd/Japan 0,084 1
8583 JT Equity UFJ NICOS Co Ltd 0,38 1
3103 JT Equity Unitika Ltd 0,06 1
8021 JT Equity West Jepan Railway Co 0,123 0,001
4689 JT Equity Yahoo! Japan Corp 0,086 0,002
7951 JT Equity Yamaha Corp 0515 1
9064 JT Equity Yamato Holdings Co Ltd 0,495 1
6841 JT Equity Yokogawa Electric Corp 0,574 1
5101 JT Equity Yokohama Rubber Co Ltd/The 0,171 1

Calculation Methods

The Nikkei Stock Average is the average price of 225 stocks traded on the first section of the Tokyo Stock
Exchange, but it is differen: from a simple average in that the divisor is adjusted to maintain continuity and
reduce the effect of external factors not directly related to the market.

(1) Equation
Sum of stock prices of 225 constitutents

Nikkei Average =
Divisor

a) Stocks that do not have = par value of 50 yen are converted to 50 yen par value.

b) Numbers are rounded to two digits after the decimal point, or hundredths, to calculate the average.
¢) Priority in the usage of prices are:

1. Current special quotatior: (closing special quotation).

2. Current price (closing price).

3. Standard price, which is defined as follows:
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The theoretical price of ex-rights, a special quotation from the previous day or the closing price from the
previous day, in this order of priority.

(2) Adjustment of divisors
When components change or when they are affected by changes outside of the market, the divisor is adjusted to
keep the index level consistent.
1) In the case of ex-rights
Old Divisor X(sum of stock prices cum rights - sum of rights prices)
New Divisor = _ ' '
sum of stock prices cum rights

Rights prices = last cum stock price - theoretical value of ex-rights

last cum stock price+paid-in
amount X paid-in allotment ratio

Theoretical value _
of ex-rights

paid-in allotment ratio + split
allotment ratio
When there is no split or a reverse split, the split-allotment ratio shall be one.

2) In case of capital decreese
last cum stock pnce

Theoretical value of ex-righis =

1-ratio of capital decrease

3) In the case of replacement of components in the average
Rights price = price of replaced components - price of added components

4) In the case of stock buyback by issuer
Divisor not adjusted

(3) Magnifications
225
Adjusted magnification el —
divisor
Adjusted average sum of stock prices sum of stock prices 225
Adjusted magnification == ~———————— = ————— | ———— = e—
mathematical average divisor 225 divisor

4. Nikkei Indices Chronology

September 7, 1950: Tokyo Stock Exchange starts calculating a stock price average by the ex-right adjustment
method based on the Dow Jones model. The index is calculated retroactive to May 16, 1949,

November 12, 1968: TSE Chairman Morinaga announces the discontinuation of the TSE Adjusted Stock Price
Average and the introduction of a new stock market index.

July 1, 1969: TSE starts ainouncing the market value-weighted Tokyo Stock Index. TSE continues to calculate
and announce the Adjusted Stock Price Average for just one year thereafter, limiting it to only daily closing
prices.

July 1, 1970: Upon discoritinuation of TSE Adjusted Stock Price, Nihon Keizai Shimbun, Inc., (Nikkei)
comrmissions calculations for a stock index.

July 1, 1971: A Nikkei subsidiary, Nihon Short-wave Broadcasting Co., Ltd., starts calculatmg and announcing
the Adjusted Stock Price us NSB 225 Adjusted Average.

May |, 1975: U.S.-based Dow Jones & Co. grants Nikkei exclusive rights to use of the name and the Dow
calculation method for the: Nikkei Dow-Jones Stock Price Average.

January 4, 1982: Nikkei starts calculating and announcing the Nikkei Dow-Jones 500 Stock Average, which
covers an adjusted average for the selected stocks as of January 4, 1972.

April 1, 1985: Nikkei starts calculating and announcing the Nikkei Over-the-Counter Stock Average.

May 1, 1985: In a name change agreed to by Nikkei and Dow Jones, the Nikkei Dow-Jones Stock Price Average
becomes the Nikkei Stock: Average. At the same time, the Nikkei Dow-Jones 500 Stock Average becomes the
Nikkei 500 Stock Averaga.

September 3, 1986: Singapore International Monetary Exchange (SIMEX) starts Nikkei Stock Average Futures
trading.
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September 3, 1988: Osaka Securities Exchange starts Nikkei Stock Average Futures trading.

June 12, 1989: Osaka Securities Exchange starts Nikkei Stock Average options trading,

September 25, 1990: Chicago Mercantile Exchange (CME) starts Nikkei Stock Average Futures and Futures
options trading.

December 14, 1990: Nikkei announces new Deletion/Addition Standard, effective

October 1, 1991, for companent stocks of the Nikkei Stock Average.

September 1, 1991: Nikkei starts calculating and announcing the market value-weighted Nikkei All Stock Index
for all stocks listed on Japzn's eight stock exchanges. It is calculated retroactive to January 4, 1980, and a value
of 100 is assigned to the index for that date.

October 1, 1991: First changes are made in Nikkei Stock Average under new Deletion/Addition Standard.
October 8, 1993: Nikkei starts calculating and announcing the market value-weighted Nikkei Stock Average 300
for 300 stocks selected from the TSE first section. The average is calculated retroactive to October 1, 1982, and a
value of 100 is assigned to the index for that date. ’

February 14, 1994: Osaka :Securities Exchange starts Nikkei 300 Futures and options trading.

July 29, 1994: Chicago Board Options Exchange (CBOE) starts Nikkei 300 Options trading.

February 3, 1995: SIMEX starts Nikkei 300 Futures and Future options trading.

Index Price History
NKY Index
‘Low High
2003 7607.88 | 11161.71
2004 10365.4 | 12163.89
2005 1082539 | 163442
Closing price on February 17, 2006 15,713.45

Unless otherwise stated, ull information herein relating to the Nikkei 225 has been derived from publicly
available sources. Such information reflects the policies of Nilion Keizai Shimbun, Inc. ("Nikkei") as of the date
- hereof as stated in such sources; such policies are subject to change at the discretion of Nikkei.

The Nikkei 225 is a stock index calculated, published and disseminated by Nikkei that measures the composite
price performance of selec:ed Japanese stocks. The Nikkei 225 is currently based on 225 underlying stocks listed
in the First Section on tte Tokyo Stock Exchange ("TSE") representing a broad cross-section of Japanese
industries. Stocks listed in the First Section are among the most actively traded stocks on the TSE.

While Nikkei currently eniploys the following methodology to calculate the Nikkei 225, no assurance can be
given that Nikkei will not modify or change such methodology in a manner that may affect the Index Interest
Amounts or any other amount payable in respect of the Notes.

The Nikkei 225 is a modified, price-weighted index (i.e., an underlying stock's weight in the index is based on its
price per share rather than the total market capitalisation of the issuer) which is calculated by (i) multiplying the
per share price of each underlying stock by the corresponding multiplier for such underlying stock (a
"Multiplier"), (ii) calcularing the sum of all these products and (iii) dividing such sum by a divisor (the
"Divisor"). The Divisor, initially set in 1949 at 225, was 21.987 as of February 26, 2002 and is subject to
adjustments as set forth below. Each Multiplier is computed by dividing yen 50 by the par value of the relevant
underlying stock, so that the share price of each underlying stock when multiplied by its Multiplier corresponds
to a share price based on a uniform par value of yen 50. The par value stock system was abolished with effect as
of October 1, 2001. With effect from such date presumed par values determined by Nikkei are used in the
computation of each Multiplier. The presumed par value of each underlying stock in use as of September 30,
2001 was set at the par value of such stock as of such date. The stock prices used in the calculation of the Nikkei
2235 are those reported by the TSE. The level of the Nikkei 225 is calculated once per minute during TSE trading
hours.

In order to maintain contirwity in the level of the Nikkei 225 in the event of certain changes due to non-market
factors affecting the unde‘lying stocks, such as the addition or deletion of underlying stocks, substitution of
stocks, stock dividends or stock splits, the Divisor used in calculating the Nikkei 223 is adjusted in order that the
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level of the Nikkei 225 is not altered in an uncoordinated way and thereby lacks continuity. Thereafter, the
Divisor remains at the new value until a further adjustment is necessary as the result of another change. As a
result of such change affecting any underlying stock, the Divisor is adjusted in such a way that the sum of all
share prices immediately after such change multiplied by the applicable Multiplier and divided by the new
Divisor (i.e., the level of the Nikkei 225 immediately after such change) will equal the level of the Nikkei 225
immediately prior to the change.

Underlying stocks may be deleted or added by Nikkei. The underiying stocks shall be, in general, reconsidered
once a year, on the first tusiness day of October, pursuant to the periodic reccnsideration standard set up by
Nikkei (a new standard for selecting stocks for "Nikkei Stock Average" was published on April 15, 2000 and
partial revisions to such standard were announced on December 18, 2000 and became effective on March 1,
2001). There is no upper limit to the number of stocks to be replaced under the periodic reconsideration.
Further, other than the periodic reconsideration, any stock becoming ineligible for listing in the First Section of
the TSE due to any of the following reasons will be deleted from the underlying stocks: (i) bankruptcy of the
issuer, (ii) merger of the issuer with, or acquisition of the issuer by, another company, (iii) delisting of such
stock, (iv) transfer of such stock to the "Seiri-Post" because of excess debt of the issuer or because of any other
reason or (v) transfer of such stock to the Second Section. Any underlying stock which is transferred to the
"Kanri-Post" because of the high likelihood that it will become delisted or because it is undergoing an inspection
of the application for delisting is in principle a candidate for deletion; however, the actual deletion of such stock
will be decided after takiny; into account the possibility of continuance of business of the issuer or the likelihood
of delisting, etc. Upon del:tion of a stock from the underlying stocks, Nikkei will select a suitable replacement
for such deleted underlying; stock in accordance with certain criteria. As a general rule, in each case, the number
of stocks to be deleted fromn and the number of replacement stocks to be added to the underlying stocks shall be
the same and such replaceinent will be made on the same day to maintain the number of the underlying stocks at
225. However, under special circumstances the Nikkei 225 may be calculated with less than 225 underlying
stocks for a limited period of time between the deletion of a stock and the addition of a replacement stock.
During this period the continuity in the index value of the Nikkei 225 will be maintained by adjusting the Divisor
each time upon addition, deletion or substitution of the underlying stock(s).

The Tokyo Stock Exchange

The TSE is one of the world's largest securities exchanges in terms of market capitalisation. The TSE is a two-
way, continuous, pure auction market. Trading hours are cwrently from 9:00 A.M. to 11:00 AM. and from
12:30 P.M. to 3:00 P.M., Tokyo time, Monday through Friday.

The TSE has adopted certain measures intended to prevent any extreme short-term price fluctuations resulting
from order imbalances. Thzse include daily price floors and ceilings intended to prevent extreme fluctuations in
individual stock prices. In general, any stocks listed on the TSE cannot be traded at a price outside of these
limits, which are stated in terms of absolute amounts of Japanese yen, and not percentage, changes from the
closing price of the stock on the previous day. In addition, when there is a major order imbalance in a listed
stock, the TSE posts a "special bid quote” or a "special asked quote" for that stock at a specified higher or lower
price level than the stock's last sale price in order to solicit counter orders and balance supply and demand for
stock. Investors should a’so be aware that the TSE may suspend the trading of individual stocks in certain
limited and extraordinary circumstances including, for example, unusual trading activity in that stock. As a
result, variations in the Nikkei 225 may be limited by price limitations, or by suspension of trading, on individual
stocks which comprise the Nikkei 225 which may, in turn, adversely affect the value of the Notes under certain
circumstances.
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APPENDIX 2

(This Appendix 2 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below are o7 a general nature based on current United Kingdom tax law and HM Revenue &
Customs practice. They only apply to persons who are beneficial holders of the Notes. The comments below do
not necessarily apply where the income is deemed for tax purposes to be the income of any other person and may
not apply to certain classes of person such as dealers. Any holders of Notes who are in doubt as to their own tax
position should consult their professional adviser.

Withholding tax on payments of interest

References to “interest” in this section mean interest as understood in UK tax law. The statements do not take
account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of UK tax so
long as the Notes carry a right to interest and are and continue to be listed on a “recognised stock exchange”
within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988 (the “Taxes Act”) (which
includes the Luxembourg Stock Exchange).

Even if the Notes ceased tc be listed on a recognised stock exchange, provided the Issuer remains a bank within
the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest without withholding
or deduction for or on aciount of UK tax so long as the interest is paid by it in the ordinary course of its
business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction of UK
tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest free from deduction
(or at a reduced rate of deduction) under a direction from HM Revenue & Customs, made pursuant to an
application in respect of such relief as may be available under an applicable double taxation treaty.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1F

Final Terms relating to the issuance of EUR 52,500,000 Automatic Redeemable Index Linked
Interest Notes

February 24, 2006

Please see attached.




Final Terms dated February 24, 2006

<

Crédit Agricole S.A.
Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 128

TRANCHE NO: 1
Issue of EUR 52,500,000 Automatic Redeemable Index Linked Interest Notes
Issued by: Crédit Agricole S.A. acting through its London Branch (the “Issuer”)

CALYON



PART A - CONTRACTUAL TERMS

Terms used hereir: shall be deemed to be defined as such for the purpeses of the Conditions
set forth in the Base Prospectus dated 30 September 2005 and the supplements to the Base
Prospectus dated 23 Novemnber 2005 and 20 February 2006 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus as so supplemented. Full information on the Issuer and
the offer of the Noles is only available on the basis of the combination of these Final Terms and
the Base Prospecius. The Base Prospectus and the supplements fo the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the
website of the Issuer (www.credit-agricole-sa.fr}) and copies may be obtained from Crédit
Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris, France. '

1 Issuer: Crédit Agricole S.A. acting through its
‘ London Branch
2 (i)  Series Number: 128
(iiy ~ Tranche Number: 1
3 Specified Currency or Currencies: Euro (EURQ)
4 Aggregate Nominal Amount of Notes
admitted 7o trading:
(i)  Series: EUR 52,500,000
(i)  Tranche: EUR 52,500,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s): EUR 50,000
7 (i Issiue Date: February 28, 2006

(ii) Inlerest Commencement Date  Issue Date

8 Maturity Date: ’ The earlier of (i) February 28, 2026 and
(i) the Automatic Early Redemption Date
(as defined in item 18(i), both subject to
adjustment in accordance with the
Business Day Convention.

9 Interest Easis: For each Interest Period from and
including February 28. 2006 to but
excluding February 28 2015: 4.50%
Fixed Rate

For each Interest Period from and
including February 28, 2015 to but
excluding the Maturity Date:

Index Linked Interest




10
11

12
13

14

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
(i) $tatus of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

(further particulars specified below)
Redemption at par

See item 9 above

Not Applicable

Unsubordinated Notes. The Notes
constitute obfigations under French law.

Resolution of the Board of Directors of
the Issuer dated 1 June 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

16
17
18

Fixed Rate Note Provisions

(i) Rate of Interest:

(i) Interest Payment Date(s):

(i) Fixed Coupon Amount{(s)]:
(iv}y  Broken Amouni(s):

v) Day Count Fraction:

(vi) D:ztermination Dates:

(viiy Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

(i Inclex/Formula/other variable:

Applicable

450 per cent. per annum payable
annually in arrear

Every February 28 in each year

- commencing on and including February

28, 2007 and ending on and including
February 28, 2015, adjusted in
accordance with the Following Business
Day

Not Applicable
Not Applicable
30/360, unadjusted
Not Applicable

Not Applicable

Not Applicable
Not Applicable

Applicable

For each Interest Period from and
including February 28, 2015 to but
excluding the Maturity Date, or the
Automatic Early Redemption Date (as
defined below) as the case may be, the
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Notes will bear interest payable in
amounts determined in accordance with
the provisions set out below:

Specified Denomination x [ 7.00 x
{EUR 10 years CMS - EUR 2 years
CMS)] x Day Count Fraction

For the avoidance of doubt the last
Interest Amount will be payable on the
Maturity Date or on the Automatic Early
Redemption Date in case of the
occurrence of an Early Redemption
Event. ‘

An Early Redemption Event shall occur
in respect of a Specified Interest Payment
Date if the sum of (i) all Interest Amounts
per Specified Denomination paid in
respect of all preceding Specified Interest
Payment Dates plus (i) the Interest
Amount to be paid on the relevant
Specified Interest Payment Date reach or
exceed the Trigger Level (as defined
below). In such case, the Notes will be
redeemed automatically at par on this
specific Specified Interest Payment Date
{the “Automatic Early Redemption
Date”).

If on the Maturity Date the sum of the
Interest Amounts paid up to but excluding
the last Specified Interest Payment Date
is less than the Trigger Level, the last
Interest Amount will not be adjusted in
order to reach such Trigger Level
Therefore the sum of the Interest
Amounts paid over the life of the Notes
may be less than the Trigger Level.

The Calculation Agent shall notify the
Issuer of the occurrence of an Automatic
Early Redemption Event at the latest five
Target Business Days after the Fixing
Date relating to the Interest Period.

Where :

“Trigger Level” means 42.50 per cent.
per Specified Denomination (ie.. EUR
21,250).

“EUR 10 year CMS” means the annual



(ii)

(iii)

(iv)

Calculation Agent responsible
for calculating the interest
due:

Provisions for determining
Coupcen where calculated by
reference to Index and/or
Formula and/or other variable:

Interest Period(s):

swap rate for a euro swap transaction
with a maturity of 10 years (annual,
30/360) versus EURIBOR 6 month,
expressed as a percentage, which
appears on the Reuters Screen
ISDAFIX2 (or any successor page to that
page) under the heading “EURIBOR
BASIS® as of 11:00 a.m. Frankfurt time
on the Fixing Date

“EUR 2 year CMS” means the annual
swap rate for a euro swap transaction with
a maturity of 2 years (annual, 30/360)
versus EURIBOR 6 month, expressed as
a percentage, which appears on the
Reuters Screen [SDAFIX2 (or any
successor page to that page) under the
heading “EURIBOR BASIS" as of 11:00
a.m. Frankfurt time on the Fixing Date

“Fixing Date” means five (5§) Target
Business Days prior to the last day of
each Interest Period.

“TARGET Business Days” means a day
on which Trans-European Automated
Real-Time Gross Seftlement Express
Transfer (TARGET) System (the
TARGET System) is open.

CALYON

See item 18(i) above

Each Interest Period from and including
February 28, 2015 to but excluding the
immediately following Specified Interest
Payment Date and each subsequent
Interest Period from a Specified Interest
Payment Date (included) to the next
following Specified Interest Payment Date
(excluded).



v

(vi)
(vii)

(viii)
(ix)
(x)
(i)

Provisions for determining
Ccupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Intarest or calculation period(s):

Specified Interest Payment
Detes:

Business Day Convention:
Business Centre(s):
Minimum interest Rate:

Mziximum Interest Rate:

If, in respect of any Fixing Date in the
Interest Period, the EUR CMS 10 years
and/or the EUR CMS 2 years do not
appear on the Reuters Screen
“‘ISDAFIX2" (or any successor) or for any
other reason is unavailable or cannot be
reasonably calcuilated, such rate will be
determined by the Calculation Agent as
the “EUR-annual-Swap Rate Reference
Banks” (as defined in the 2000 ISDA
Definitions) had been specified as the
applicable rate for which:

“Reset Date” shall be replaced by “the
last day of the Interest Period”,

“on the day that is two TARGET
Settlement Days preceding that Reset
Date” shall be replaced by “on the Fixing
Date”,

“Designated Maturity” means ten (10)
years and/or two (2) years as the case
maybe, and

“Representative Amount” means the
“Aggregate Nominal Amount”.

Not Applicable

Every February 28 in each year starting
on and including February 28, 2016 and
ending on and including the Maturity Date
or the Automatic Early Redemption Date,
as the case may be.

Following Business Day Convention
TARGET
0.00 per cent per annum

Not Applicable
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(xii) Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redempiion at the Option of the
Issuer

Redemption at the Option of
Noteholclers

Final Redemption Amount of each
Note

In cases 'where the Final Redemption
Amount is Index-Linked or other
variable-linked:

(i In¢ex/Formula/variable:

(i)  Calculation Agent responsible
for calculating the Final
Redempticn Amount:

(i}  Provisions for determining Final
Redemption Amount where
calculated by reference fo Index
and/or Formula and/or other
variable:

(iv) Determination Date(s):

(v)  Provisions for determining Final
Redemption Amount where
calculation by reference to
Inclex and/or Formula and/or
ottier variable is impossible or
imjpracticable or otherwise
disrupted:

{vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

(vii) Maximum Final Redemption
Amount:

Early Redemption Amount

(ix) Early Redemption Amount(s) of
each Note payable on

30/360, unadjusted

Not Applicable

Not Applicable
Not Applicable
EUR 50,000 per Note of EUR 50,000

Specified Denomination

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Appticable

Not Applicable
Not Applicable

Not Applicable



reclemption for taxation reasons
(Condition 6(b)) or on event of
detault (Condition 10) or other
ealy redemption andfor the
method of calculating the same
(if required or if different from
thait set out in the Conditions):

(x) Redemption  for taxation
reasons permitted on days
otters than Interest Payment
Dates (Condition 8(b))

(xiy Unmatured Coupons to become
void upon early redemption

No

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes:

25 Financial Centre(s) or other special
provisions relating to Payment Dates:

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

27 Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
conseque:nces (if any) of failure to pay:

28 Details rzlating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

29 Redenomiination, renominalisation and
reconventioning provisions:

30 Consolidation provisions:

31 Other final terms:

DISTRIBUTION

32 (B If syndicated, names of

Mzenagers:

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

TARGET

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

See Appendix 1 hereto with respect to
withholding tax on payments of interests
on the Notes.

Not Applicable



(i}  Stabilising Manager(s) (if any): Not Applicable

33 If non-syrdicated, name and address ~ CALYON
of Dealer:
34 Additional selling restrictions: Not Applicable
GENERAL
35 The aggregate principal amount of Not Applicable

Notes issised has been translated into
Euro at the rate of [e] producing a sum
of:

LISTING AND ADIMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer acceptsi responsibility for the information contained in these Final Terms

Signed on behalf ¢f the Issuer } !
— K Yo -

Duly represented by: Omar Ismael Aguirre




PART B — Other Information

RISK FACTORS

Not Applicable

LISTING

(i) Listing: Luxembourg

(i) ~ Admission to trading: Application has been made for the Notes

to be admitted to trading on the regulated
market of Luxembourg with effect from
the Issue Date

(iiiy  Estimate of total expenses EUR 8,000
related to admission to trading:

(iv) Regulated markets or Luxembourg
equivalent markets on which, to
the knowledge of the issuer,
securities of the same class of
the securities to be offered or
admitted to trading are already
admitted to trading:

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Appliuable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSIES*

(i Reasons for the offer See "Use of Proceeds" section of the
Base Prospectus

(ii) Esilimated net proceeds: EUR 50,000,000
(i) Eslimated total expenses: Not Applicable

Fixed Rate Notes only — YIELD

Indication of yield: 4.50% for the first nine years

The yield is calculated at the Issue Date
on the basis of the Issue Price. It is not
an indication of future yield.

10



10

11

12

13

index-Linked or other variable-linked Notes only - PERFORMANCE OF
INDEX/FIORMULA/other variable, EXPLANATION OF EFFECT ON VALUE OF
INVESTNIENT AND ASSOCIATED RISKS and other information concerning
the underlying

Details of historic of the EUR 10 years CMS and/or the EUR 2 years CMS rates
can be obtained from Reuters

Dual Currency Notes only — PERFORMANCE OF RATE OF EXCHANGE

Not Applizable

Derivatives only — Other Information concerning the Securities to be offered
Not Applizable

Terms and Conditions of the Offer

Not Applizable

Placing and Underwriting

Not Applizable

OPERATiONAL INFORMATION

ISIN Code: XS0243549200
Common Code: 24354920
Depositaries:
0] Euroclear France to act as No

Central Depositary
(i) Ccmmon Depositary for Yes

Euroclear and Clearstream

Luxembourg
Any clearing system(s) other than Not Applicable

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

Delivery: Delivery against payment

Names and addresses of additional Not Applicable
Paying Agent(s) (if any):

11



APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below are of a general nature based on current United Kingdom tax law and HM
Revenue & Customs prectice. They only apply to persons who are beneficial holders of the Notes.
The comments below do not necessarily apply where the income is deemed for tax purposes to be the
income of any other person and may not apply to certain classes of person such as dealers. Any
holders of Notes who are in doubt as to their own tax position should consult their professional
adviser.

Withholding tax on paymints of interest

References to “interest” in this section mean interest as understood in UK tax law. The statements do
not take account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of
UK tax so long as the Nctes carry a right to interest and are and continue to be listed on a “recognised
stock exchange” within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988
(the “Taxes Act”) (which includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a recognised stock exchange, provided the Issuer remains a
bank within the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest
without withhalding or deduction for or on account of UK tax so long as the interest is paid by it in the
ordinary course of its business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction
of UK tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest
free from deduction (or at a reduced rate of deduction) under a direction from HM Revenue &
Customs, made pursuarnt to an application in respect of such relief as may be available under an
applicable double taxation treaty.

12



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

Exhibit 2.1G

Final Terms relating to the issuance of EUR 14,900,000 Automatic Redeemable Index Linked
Interest Notes

February 27, 2006

Please see attached.



Final Terms dated February 27, 2006

T
Crédit Agricole S.A.

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 129

TRANCHE NO: 1
Issue of EUR 14,900,000 Automatic Redeemable Index Linked Interest Notes
Issued by: Crédit Agricole S.A. acting through its London Branch (the “Issuer”)

CALYON



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 30 September 2005 and the supplements to the Base
Prospectus dated 23 November 2005 and 20 February 2006 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described
herein for the purposes of Ariicle 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus as so supplemented. Full information on the Issuer and
the offer of the Nctes is only available on the basis of the combination of these Final Terms and
the Base Prospectus. The Base Prospectus and the supplements to the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the
website of the Issuer (www.credit-agricole-sa.fr) and copies may be obtained from Crédit
Agricole S.A., 91-93, boulevard Pasteur, 75015 Paris, France.

1 Issuer: Credit Agricole S.A. acting through its
' London Branch
2 (i)  Series Number: 129
(i)  Trenche Number: 1
3 Specified Currency or Currencies: Euro (EURO)
4 Aggregat2 Nominal Amount of Notes
admitted to trading:
® Series: EUR 14,900,000
(i)  Trenche: EUR 14,800,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s): EUR 50,000
7 (i) Issive Date: March 1, 2006

(i) Interest Commencement Date  issue Date

8 Maturity Date: The earlier of (i) March 1, 2018 and (ii)
the Automatic Early Redemption Date (as
defined in item 18(i), both subject to
adjustment in accordance with the
Business Day Convention.

9 Interest Basis: For each Interest Period from and
including March 1, 2006 to but excluding
March 1, 2010: 4.60% Fixed Rate

For each Interest Period from _and
including March 1, 2010 to but excluding
the Maturity Date:

Index Linked Interest

(further particulars specified below)




10
11

12
13

14

Redempiion/Payment Basis:

Change of Interest or
Redempiion/Payment Basis:

Put/Call Options:

{i) Status of the Notes:

(i) Dites of the corporate
authorisations for issuance of
thi2 Notes:

Method of distribution:

Redemption at par

See item 9 above

Not Applicabie

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors of
the Issuer dated 1 June 2005

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

16
17
18

Fixed Rale Note Provisions

(i) Raite of Interest:

(ii) Interest Payment Date(s):

(i)  Fixed Coupon Amount[(s)]:

(iv)  Broken Amount(s):
V) Day Count Fraction:
(vi)  Determination Dates:

(vii) Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Liniced Interest Note/other
variable-linked interest Note
Provisions

(i) Index/Formula/other variable:

Applicable

460 per cent. per annum payable
annually in arrear '

Every March 1 in each year commencing
on and including March 1, 2007 and
ending on and including March 1, 2010,
adjusted in accordance with the Modified
Following Business Day

EUR 2,300 per EUR 50,000 in nominal
amount

Not Applicable
30/360, unadjusted
Not Applicable

Not Applicabie

Not Applicable
Not Applicable
Applicable

For each Interest Pericd from and
including March 1, 2010 to but excluding
the Maturity Date, or the Automatic Early
Redemption Date (as defined below) as
the case may be, the Notes will bear
interest payable in amounts determined
in accordance with the provisions set out



below:

Specified Denomination x [ 5.00 x
(EUR 10 years CMS - EUR 2 years
CMS)] x Day Count Fraction

For the avoidance of doubt the last
Interest Amount will be payable on the
Maturity Date or on the Automatic Early
Redemption Date in case of the
occurrence of an Early Redemption
Event.

An Early Redemption Event shall occur
in respect of a Specified Interest Payment
Date if the sum of (i) all Interest Amounts
per Specified Denomination paid in
respect of all preceding Specified Interest
Payment Dates plus (ii) the Interest
Amount to be paid on the relevant
Specified Interest Payment Date reach or
exceed the Trigger Level (as defined
below). In such case, the Notes will be
redeemed automatically at par on this
specific Specified Interest Payment Date
(the “Automatic Early Redemption
Date”), and the full coupon will be pay
even if the sum of all coupon already paid
exceed the Trigger Level.

If on the Maturity Date the sum of the
Interest Amounts paid up to but excluding
the last Specified Interest Payment Date
is less than the Trigger Level, the last
Interest Amount will be adjusted in order
to reach such Trigger Level. For the
avoidance of doubt if on the WMaturity
Date the sum of the Interest Amounts
paid up to but excluding the last Specified
Interest Payment Date exceed the
Trigger Level the Interest Amount will not
be adjusted in order to be strictly equal to
the Trigger Level and the full coupon will
be pay.

The Calculation Agent shall notify the
Issuer of the occurrence of an Automatic
Early Redemption Event at the latest five
Target Business Days after the Fixing
Date relating to the Interest Period.



(ii)

(iii)

(iv)

Calculation Agent responsible
for calculating the interest
due:

Provisions for determining
Coupon where calculated by
referznce to Index and/cr
Formula and/or other variable:

Interest Period(s):

Where :

“Trigger Level” means 20.35 per cent.
per Specified Dencmination (ie.. EUR
10,175).

“EUR 10 year CMS” means the annual
swap rate for a euro swap transaction
with a maturity of 10 years (annual,
30/360) versus EURIBOR 6 month,
expressed as a percentage, which
appears on the Reuters Screen
ISDAFIX2 (or any successor page to that
page) under the heading “EURIBOR
BASIS™ as of 11:00 a.m. Frankfurt time
on the Fixing Date

“EUR 2 year CMS” means the annual
swap rate for a eurc swap transaction with
a maturity of 2 years (annual, 30/360)
versus EURIBOR B month, expressed as
a percentage, which appears on the
Reuters Screen ISDAFIX2 (or any
successor page to that page) under the
heading “EURIBOR BASIS™ as of 11:00
a.m. Frankfurt time on the Fixing Date

“Fixing Date” means two (2) Target
Business Days prior to the last day of
each Interest Period.

“TARGET Business Days” means a day
on which Trans-European Automated
Real-Time Gross Settlement Express
Transfer (TARGET) System (the
TARGET System) is open.

CALYON

See item 18(i) above

Each Interest Period from and including
March 1, 2010 to but excluding the
immediately following Specified Interest
Payment Date and each subsequent
Interest Period from a Specified Interest



W)

(vi)
(vii)

(viii)

(ix)
(%)
(xi)

Provisions for determining
Ccupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified Interest Payment
Catzs:

Business Day Convention:

Business Centre(s):
Minimum Interest Rate:

Maximum Interest Rate:

Payment Date (included) to the next
following Specified Interest Payment Date
{excluded).

if, in respect of any Fixing Date in the
Interest Period, the EUR CMS 10 years
and/or the EUR CMS 2 years do not
appear on the Reuters Screen
“ISDAFIX2" {(or any successor) or for any
other reason is unavailable or cannot be
reasonably calculated, such rate will be
determined by the Calculation Agent as
the "EUR-annual-Swap Rate Reference
Banks” (as defined in the 2000 ISDA
Definitions) had been specified as the
applicable rate for which:

“Reset Date” shall be replaced by “the
last day of the interest Period”,

“on the day that is two TARGET
Settiement Days preceding that Reset
Date” shall be replaced by “on the Fixing
Date”,

“Designated Maturity” means ten (10)
years andfor two (2) years as the case
maybe, and

“Representative Amount” means the
“Aggregate Nominal Amount”.

Not Applicable

Every March 1 in each year starting on
and including March 1, 2011 and ending
on and including the Maturity Date or the
Automatic Early Redemption Date, as the
case may be.

Modified Following Business Day
Convention

TARGET
0.00 per cent per annum

Not Applicable
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(xii)

Dziy Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS REILATING TO REDEMPTION

20

21

22

23

Redempttion at the Option of the
Issuer

Redemption at the Option of
Notehoiciers

Final Redemption Amount of each

Note

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

(i
(i)

(i)

(vi)
(vii)

(viii)

Ind2x/Formula/variable;

Calculation Agent responsible
for calculating the Final
Retlemption Amount:

Provisions for determining Final
Recdlemption Amount where
calculated by reference to Index
and/or Formula and/or other
variabie:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to
Indexx and/or Formula and/or
other variable is impossible or
impracticable or otherwise
disrupted:

Payment Date:

Minimum Final Redempticn
Amount: ‘

Maximum Final Redemption
Amcunt:

Early Redemption Amount

(ix)

Early Redemption Amount(s) of
each  Note  payable on
redemption for taxation reasons
(Cordition 6(b)) or on event of
default (Condition 10) or other

30/360, unadjusted

Not Applicable

Not Applicable
Not Applicable
EUR 50,000 per Note of EUR 50,000

Specified Denomination

Not Applicable

Not Applicable

Not Applicable

Not Applicabie
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Nat Applicable

Not Applicable



early redemption and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(x}) Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 6(b))

{xi) Unmatured Coupons to become
void upon early redemption

No

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes:

25 Financial Centre(s) or other special
provisions; relating to Payment Dates:

26 Talons fo- future Coupons or Receipts
to be attached to Definitive Notes (and
dates on 'which such Talons mature):

27 Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue: Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

28 Details relating to Instaiment Notes:
amount of each instalment, date on
which each payment is to be made:

29 Redenomination, renominalisation and
reconveniioning provisions:

30 Consolidetion provisions:

31 Other final terms:

DISTRIBUTION -

32 (i) If syndicated, names of

Managers:

()  Stabilising Manager(s) (if any):

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

TARGET

Not Applicable

Not Applicable

Not Applicable

- Not Applicable

Not Applicable

See Appendix 1 hereto with respect to
withholding tax on payments of interests
on the Notes.

Not Applicable

Not Applicable




33 If non-syndicated, name and address ~ CALYON

of Dealer;
34 Additional selling restrictions: Not Applicable
GENERAL
35 The aggregate principal amount of Not Applicable

Notes issued has been translated into

Euro at the rate of [] producing a sum
of:

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf ¢f the Issuer e L /\

Duly represented by: Omar Ismael Aguirre
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11
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PART B - Other Information

RISK FACTORS

Not Applicable

LISTING

Not Applicable

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSIZS*

(i) Reisons for the offer See "Use of Proceeds" section of the
Base Prospectus

(iiy  Estimated net proceeds: EUR 50,000,000

(iiiy Estimated total expenses: Not Applicable

Fixed Rate Notes only - YIELD
Not Applicable

Index-Liriked or other variable-linked Notes only - PERFORMANCE OF
INDEXJFORMULA/other variable, EXPLANATION OF EFFECT ON VALUE OF
INVESTNIENT AND ASSOCIATED RISKS and other information concerning
the underlying

Details of historic of the EUR 10 years CMS and/or the EUR 2 years CMS rates
can be otitained from Reuters

Dual Currency Notes only —- PERFORMANCE OF RATE OF EXCHANGE

Not Applicable

Derivatives only — Other Information concerning the Securities to be offered
Not Applizable

Terms and Conditions of the Offer

Not Applicable

Placing and Underwriting

Not Applizable

10
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OPERATIONAL INFORMATION
ISIN Codle:

Common Code:

Depositzries:

(i) Euroclear France to act as
Csaniral Depositary

(i)  Common Depositary for
Euroclear and Clearstream
Luxembourg

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

Delivery:

Names and addresses of additional
Paying Ajent(s) (if any):

11

X80243745055
24374505

No

Yes

Not Applicable

Delivery against payment

Not Applicable



APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

United Kingdom Taxation

The comments below zre of a general nature based on current United Kingdom tax law and HM
Revenue & Customs practice. They only apply to persons who are beneficial holders of the Notes.
The comments below do not necessarily apply where the income is deemed for tax purposes to be the
income of any other person and may not apply to certain classes of person such as dealers. Any
holders of Notes who are in doubt as to their own tax position should consult their professional
adviser.

Withholding tax on payments of interest

References to “interest” in this section mean interest as understood in UK tax law. The statements do
not take account of any dlifferent definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of
UK tax so long as the Notes carry a right to interest and are and continue to be listed on a “recognised
stock exchange” within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988
(the “Taxes Act”) (which includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a-recognised stock exchange, provided the Issuer remains a
bank within the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest
without withholding or de:duction for or on account of UK tax so long as the interest is paid by it in the
ordinary course of its business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction
of UK tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest
free from deduction (or at a reduced rate of deduction) under a direction from HM Revenue &
Customs, made pursuant to an application in respect of such relief as may be available under an
applicable double taxation treaty.

12




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

Exhibit 2.1H

Final Terms relating to the issuance of EUR 100,000.000 Floating Rate Notes due September
2007 '

‘February 27. 2006

Please see attached.

Ui add



Final Terms dated 27 February 2006

Crédit Agricole S.A.
acting through its London branch

Euro 25,000,000,000

Euro Medium Term Note Programme

SERIES NO: 130
TRANCHE NO: 1

EUR 100,000,000 Floating Rate Notes due September 2007 (the “Notes”)

Issued by: Crédit Agricole S.A. acting through its London branch (the “Issuer”)

Citigroup Global Markets Limited

!



PART A— CONTRACTUAL TERMS

Terms used herein sihall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus; dated 30 September 2005 and the supplements to the Base Prospectus dated 23
Naovember 2005 and 20 February 2006 which together constitute a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the *Prospectus Directive”). This document constitutes
the Final Terms of the Notes described herein for the purposes of Article 5.4 of the Pfospectus Directive
and must be read in conjunction with such Base Prospectus as so supplemented. Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms
and the Base Prospectus. The Base Prospectus and the supplement to the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the website of
the Issuer (www.credit-agricole-sa.fr) and copies may be obtained from Crédit Agricole S.A., §1-93,
boulevard Pasteur, 75015 Paris, France.

1 Issuer: Crédit Agricole S.A., acting through its London
branch
2 (i Series Number: 130
(i)  Tranche Number: 1
3 Specified Currency or Currencies: Euro ("EUR")
4 Aggregate Nominal Amount of Notes
admitted tc trading:
(i) Series: EUR 100,000,000
(iiy  Tranche: EUR 100,000,000
5 Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s): EUR 50,000
7 (i) Issue Date: 1 March 2006
(i) Interest Commencement Date Issue Date
8 Maturity Diate: Interest Payment Date falling in or nearest to 3
September 2007
9 Interest Besis: Floating Rate (further particulars specified below

10 Redemption/Payment Basis:

11 Change of Interest or Redemption/
Payment Elasis:

12 Put/Call Options:

13 0] Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of the
Notes:

in item 16)
Redemption at par

Not Applicable

Not Applicable

Unsubordinated Notes. The Notes constitute
obligations under French law.

Resolution of the Board of Directors of the Issuer
dated 1 June 2005



14 Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15 Fixed Rate Note Provisions
16 Floating Rate Note Provisions

(® Interast Period(s):

(i)  Specified Interest Payment Dates:

(i)  Business Day Convention:
(iv) Business Centre(s):

(v)  Manner in which the Rate(s) of
Interest is/are to be determined:

(vi)  Party responsible for caiculating
the Rate(s) of Interest and Interest
Amcuni(s) (if not the Calculation
Agent):

(vii) Screen Rate Determination:

(Condition 5(b)(iii)(B))

— Relevant Time:

—  Interest Determination Date:

—  Primary Source for Floating
Rate:

—  Reference Banks (if Primary
Source is “Reference
Banks™):

— Relevant Financial Centre:

—  Benchmark:

Not Applicable
Applicable

The period beginning on (and including) the
Interest Commencement Date and ending on
(but excluding) the first Specified Interest
Payment Date and each successive period
beginning on (and including) a Specified Interest
Payment Date and ending on (but excluding) the
next succeeding Specified Interest Payment
Date

3 March, 3 June, 3 September and 3 December
in each year from and including 3 June 2006
(long first coupon) up to and including 3
September 2007; each subject to adjustment in
accordance with the Business Day Convention
specified in item 16(iii)

Modified Following Business Day Convention
TARGET and Londen

Screen Rate Determination

Not Applicable

Applicable

11.00 a.m. Brussels time

Second TARGET Business Day prior to the first
day in each Interest Accrual Period

Maneyline Telerate 248 page

Not Applicable

Euro-zone

3-month EURIBOR except for the first Interest
Period from and including 1 March 2006 to but
excluding 3 June 2006 (long first coupon) for
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(vii)

(ix)
(x)

(xi)
(xii)

(xiil)

—  Representative Amount:
—  Effective Date:

—  Specified Duration:
ISDA Determination:

—  Floating Rate Option:
—  Designated Maturity:

—  Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of interest:

Day Count Fraction:(Condition
5(h))

Fall hack provisions, rounding
provisions, denominator and any
other terms relating to the method
of celculating interest on Floating
Rate Notes, if different from those
set cut in the Conditions:

Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provision:

which the Benchmark will be the linear
interpolation of 3 month and 4 month EURIBOR
“3-month EURIBOR" means the rate for
deposits in EUR for a period of three months as
quoted on the Moneyline Telerate 248 page as
of 11.00 a.m., Brussels time on the Interest
Determination Date.

“4-month EURIBOR" means the rate for
deposits in EUR for a period of three months as
quoted on the Moneyline Telerate 248 page as
of 11.00 a.m., Brussels time on the Interest
Determination Date.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Minus 0.035 per cent. per annum
Not Applicable

Not Applicable
Actual/360, adjusted

if the Benchmark does not appear on the
Primary Source, the rate for that Interest Accrual
Period will be determined as if the parties had
specified “EUR-LIBOR-Reference-Banks” (as
defined in the International Swaps and
Derivatives (ISDA) 2000 Definitions) as the
applicable Reference Rate.

In the event that no such quotations are
provided for as above, the Benchmark shall be
determined by the Calculation Agent in it sole
and absolute discretion taking into consideration
all available information that in good faith it
deems relevant.

Not Applicable
Not Applicable



19 Dual Currency Note Provisions
PROVISIONS RELATING TO REDEMPTION
20 Redemption at the Option of the Issuer

21 Redemption at the Option of
Noteholders

22 Final Redemption Amount of each
Note

23 Early Redemption Amount

() Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
6(c)} or on event of default
(Condition 10) or other early
redemption and/or the method of
calculating the same (if required or
if diffizrent from that set out in the
Conclitions):

(il  Redemption for taxation reasons
permitted on days others than
Interiest Payment Dates (Condition
(b))

(i)  Unmatured Coupons to become
void upon early redemption

Not Applicable

Not Applicable
Not Applicable

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

As per the Conditions

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Nctes:

- 25 Financial Centre(s) or other special
provisions relating to Payment Dates:

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

TARGET and London

The first sentence of Condition 7(h) shall be
deemed deleted and replaced with the following:

“If any date for payment in respect of any Note
or Coupon is not a business day, the holder shall
not be entitled to payment until the next following
business day unless it would thereby fall into the
next calendar month, in which event such date
shall be brought forward to the immediately
preceding business day, nor to any interest or
other sum in respect of such early or delayed
payment”.




26 Talons for fisture Coupons or Receipts to
be attachec to Definitive Notes (and dates
on which suich Talons mature):

27 Details relaiing to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequenes (if any) of failure to pay:

28 Details relating to Instaiment Notes:
amount of each instalment, date on which
each paymsnt is to be made:

29 Redenomiration, renominalisation and
reconventioning provisions:

30 Consolidation provisions:

31 Other final terms:

DISTRIBUTION

32 (i) If syndicated, names of Managers:
(i)  Stabilising Manager(s) (if any):

33 If non-syndicated, name and address of
Dealer:

34 Additional selling restrictions:

GENERAL

35 The aggrejate principal amount of Notes

issued has been translated into Euro at
the rate of [e] producing a sum of:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Condition 13 applies
Not Applicable

Not Applicable
Not Applicable

Citigroup Global Markets Limited
Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

England

Not Applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the Euro 25,000,000,000 Euro Medium Term Note Programme of

the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.



Signed on behalf of the Issuer

‘L’u-\. (

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Appliceble

LISTING

0] Listing: Luxembourg

(i)  Admission to trading: Application has been made for the Notes to

be admitted to trading on 1 March 2006 with
effect from such date

(i)  Estirnate of total expenses related  Not Applicable
to acimission to frading:

(iv) Regulated markets or equivalent Not Applicable
markets on which, to the
knov/ledge of the issuer, securities
of th2 same class of the securities
to be: offered or admitted to trading
are already admitted to trading:

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

So far as the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasans for the offer See "Use of Proceeds" section of the Base
Prospectus

(i)  Estirmated net proceeds: EUR 100,000,000

(i)  Estimated total expenses: Not Applicable

Fixed Rati Notes only - YIELD
Indication of yield: Not Applicable

Index-Linked or other variable-linked Notes only — PERFORMANCE OF
INDEX/FORMULA/other variable, EXPLLANATION OF EFFECT ON VALUE OF
INVESTMIENT AND ASSOCIATED RISKS and other information concerning the
underlying

Not Appliciable
Dual Currzncy Notes only - PERFORMANCE OF RATES OF EXCHANGE

Not Appliciable
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11

12

13

Derivatives only — Other Information concerning the Securities to be

offered/admitted to trading

Not Appliczible

Terms and Conditions of the Offer
Not Appliceible

Placing and Underwriting

Name and address of the co-ordinator(s)
of the global offer and of single parts of
the offer:

Name and address of any paying agents

and depository agents in each country (in

addition to the Principal Paying Agent):

Names anc addresses of entities
agreeing tc underwrite the issue on a firm
commitment basis, and entities agreeing
to place the issue without a firm
commitment or under “best efforts”
arrangements:

When the underwriting agreement has
been or will be reached:

OPERATIONAL INFORMATION
ISIN Code:

Common Code:

Depositarie:s:

(i) Eurcclear France to act as Central
Depositary

(i)  Common Depositary for Euroclear
and Clearstream Luxembourg

Any clearirig system(s) ather than
Euroclear :and Clearstream, Luxembourg
and the relevant identification number(s):
Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

XS80245506646
024550664

No

Yes

Not Applicable

Delivery against payment

Not Applicable



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

Exhibit 2.11

Final Terms relating to the issuance of EUR 30.000.000 Automatic Redeemable Index Linked
Interest Notes

February 27. 2006

Please see attached.



Final Terms dated February 27, 2006

IS
Crédit Agricole S.A.

Euro 25,000,000,000
Euro Medium Term Note Programme

SERIES NO: 131

TRANCHE NO: 1
Issue of EUR 30,000,000 Automatic Redeemable Index Linked Interest Notes
Issued by: Crédit Agricole S.A. acting through its London Branch (the “Issuer”)

CALYON



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Biase Prospectus dated 30 September 2005 and the supplements to the Base
Prospectus dated 23 November 2005 and 20 February 2006 which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectius Directive and must be read in
conjunction with such Base Prospectus as so supplemented. Full information on the Issuer and
the offer of the Notes is only available on the basis of the combination of these Final Terms and
the Base Prospectus. The Base Prospectus and the supplements to the Base Prospectus are
available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the
website of the lssuer (www.credit-agricole-sa.fr) and copies may be obtained from Crédit
Agricole S.A., 91-93, boulevard Pasteur, 75015 Paris, France.

1 Issuer: Crédit Agricole S.A. acting through its
London Branch
2 (i)  Series Number: 131
(i)  Tranche Number: 1
3 Specified Currency or Currencies: Euro (EURO)
4 Aggregate Nominal Amount of Notes
admitted to trading:
()  Series: EUR 30,000,000
(i)  Tranche: EUR 30,000,000
5 Issue Price: 100 per cent of the Aggregate Nominal
Amount
[ Specifiedd Denomination(s): EUR 50,000
7 (i) Issue Date: March 1, 2006
(i) Interest Commencement Date  Issue Date
8 Maturity Date: The earlier of (i) March 1, 2021 and (ii)

the Automatic Early Redemption Date (as
defined in item 18(i), both subject to
adjustment in accordance with the
Business Day Conventicn.

9 Interest Basis: For each Interest Period from and
including March 1, 2006 to but excluding
March 1, 2011: Floating Rate

For each Interest Period from_ and
including March 1, 2011 to but excluding
the Maturity Date:

Index Linked Interest
(further particulars specified below)
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11

12
13

14

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i) Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of
th= Notes:

Method cf distribution:

Redemption at par

See item 9 above

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law.

Resolution of the Board of Directors of
the Issuer dated 1 June 2005

Non-syndicated

PROVISIONS REI_LATING TO INTEREST (IF ANY) PAYABLE

15
16

Fixed Rate Note Provisions
Floating Rate Note Provisions

0] Intzrest Period(s):

(i)  Specified Interest Payment
Detes:

(ii) Business Day Convention:
(iv) Business Centre(s):

(v)  Manner in which the Rate(s) of
interest isfare to be determined:

(viy  Perty responsible for calculating
the: Rate(s) of Interest and
Interest Amount(s) (if not the
Cailcutation Agent):

(vi) Screen Rate Determination:
(Conditicn 5(b)(iii)(B))
—-  Relevant Time:

—-  Interest Determination
Date:

—- Primary Source for

Not Applicable
Applicable

The period from and including the Interest
Commencement Date to but excluding
March 1, 2006, and each period
thereafter from and including a Specified
Interest Payment Dates to but excluding
the next a Specified Interest Payment
Dates

Annually every March 1 in each year
starting on March 1, 2007 and ending on
March 1, 2011 subject to adjustment in
accordance with the Business Day
Convention.

Following Business Day Convention
TARGET

ISDA Determination

CALYON

Not Applicable
Not Applicable

Not Applicable
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(viii)

(ix)
)

(xi)
(xii)

(xiii)

Floating Rate:

—-  Reference Banks (if
Primary Source is
“‘Reference Banks"):

— Relevant Financial
Centre:

—-  Benchmark:

—-  Representative Amount:
—-  Effective Date:

—-  Specified Duration:
ISDA Determination:

—-  Floating Rate Option:
—-  Designated Maturity:
—-  Reset Date:
Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:(Condition
5(h))

Fall back provisions, rounding
provisions, denominator and
ary other terms relating to the
mathod of calculating interest
on Floating Rate Notes, if
diiferent from those set out in
th2 Conditions:

Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

(i)

Index/Formula/other variable:

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

EUR-EURIBOR-Telerate

12 months

Firts day of the Interest Period
+ 1.09 per cent per annum
Not Applicable

Not Applicable

30/360, unadjusted

Not Applicable

Not Applicable
Applicable

For each Interest Period from and
including March 1, 2011 to but excluding
the Maturity Date, or the Automatic Early
Redemption Date (as defined below) as
the case may be, the Notes will bear
interest payable in amounts determined
in accordance with the provisions set out
below:

Specified Denomination x [ 4.50 x
(EUR 10 years CMS - EUR 2 years
CMS)] x Day Count Fraction



For the avoidance of doubt the [ast
interest Amount will be payable on the
Maturity Date or on the Automatic Early
Redemption Date in case of the
occurrence of an Early Redemption
Event.

An Early Redemption Event shall occur
in respect of a Specified Interest Payment
Date if the sum of all Interest Amounts
per Specified Denomination paid from
March 1, 2012 (included) reach or exceed
the Trigger Level (as defined below). In
such case, the Notes will be redeemed
automatically at par on this specific
Specified Interest Payment Date (the
“Automatic Early Redemption Date”)
and a full coupon will be paid.

If on the Maturity Date the sum of the
Interest Amounts paid up to but excluding
the last Specified interest Payment Date
is less than the Trigger Level, the last
Interest Amount will not be adjusted in
order to reach such Trigger Level
Therefore the sum of the Interest
Amounts paid over the life of the Notes
may be less than the Trigger Level.

The Calculation Agent shall notify the
issuer of the occurrence of an Automatic
Early Redemption Event at the latest five
Target Business Days after the Fixing
Date relating to the Interest Period.

Where :

“Trigger Level” means 2.00% per cent.
per Specified Denomination (ie.: EUR
1,000).

“EUR 10 year CMS” means the annual
swap rate for a euro swap transaction
with a maturity of 10 years {annual,
30/360) versus EURIBOR 6 month,
expressed as a percentage, which
appears on the Reuters Screen
ISDAFIX2 (or any successor page to that
page) under the heading "EURIBOR
BASIS” as of 11:00 a.m. Frankfurt time
on the Fixing Date

“EUR 2 year CMS” means the annual
swap rate for a euro swap transaction with
a maturity of 2 years (annual, 30/360)



(iii)

(iv)

(v)

Calculation Agent responsible
for calculating the interest
clue:

Provisions for determining
Coupon where calculated by
reference to Index and/or
Fcrmula and/or other variable:

Inlerest Period(s):

Provisions for determining
Coupon where calculation by
reference to Index and/or
Fcrmula and/or other variable is
impossible or impracticable or
otherwise disrupted:

versus EURIBOR 6 month, expressed as
a percentage, which appears on the
Reuters Screen [ISDAFIX2 ({(or any
successor page to that page) under the
heading “EURIBOR BASIS” as of 11.00
a.m. Frankfurt time on the Fixing Date

“Fixing Date” means two (2) Target
Business Days prior to the beginning of
each Interest Period.

“TARGET Business Days” means a day
on which Trans-European Automated
Real-Time Gross Settlement Express
Transfer (TARGET) System (the
TARGET System) is open.

CALYON

See item 18(i) above

Each Interest Period from and including
March 1, 2011 to but excluding the
immediately following Specified Interest
Payment Date and each subsequent
Interest Period from a Specified Interest
Payment Date (included) to the next
following Specified Interest Payment Date
(excluded).

If, in respect of any Fixing Date in the
Interest Period, the EUR CMS 10 years
and/or the EUR CMS 2 years do not
appear on the Reuters Screen
“ISDAFIX2" {or any successor) or for any
other reason is unavailable or cannot be
reasonably calculated, such rate will be
determined by the Calculation Agent as
the “EUR-annual-Swap Rate Reference
Banks” (as defined in the 2000 ISDA
Definitions) had been specified as the
applicable rate for which:
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(viy Interest or calculation period(s):

(vii) Specified Interest Payment
Diates:

(viii) Business Day Convention:
(ixX) Business Centre(s):

{(x)  Minimum Interest Rate:
(xi) Maximum Interest Rate:

{(xii) Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS REILATING TO REDEMPTION

20

21

22

Redemption at the Option of the
Issuer

Redemption at the Option of
Noteholders

Final Redemption Amount of each
Note

In cases where the Final Redemption

Amount is Index-Linked or other
variable linked:

(i) Index/Formula/variable:

(i)  Calculation Agent responsibie
fcr calculating the Final
Redemption Amount:

(i)  Provisions for determining Final
Redemption Amount where
calculated by reference to Index

“Reset Date” shall be replaced by “the
last day of the Interest Period”,

“on the day that is two TARGET
Settlement Days preceding that Reset
Date™ shall be replaced by “on the Fixing
Date”,

“Designated Maturity” means ten {10)
years and/or two (2) years as the case
maybe, and

“Representative Amount” means the
“Aggregate Nominal Amount”.

Not Applicable

Every March 1 in each year starting on
and including March 1, 2012 and ending
on and including the Maturity Date or the
Automatic Early Redemption Date, as the
case may be.

Following Business Day Convention
TARGET

0.00 per cent per annum

Not Applicable

30/360, unadjusted

Not Applicable

Not Applicable
Not Applicable

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

Not Applicable
Not Applicable

Not Applicable

Not Applicable
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(iv)
V)

(vi)
(vii)

(viii)

and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to
Inclex and/or Formula and/or
ottier variable is impossibie or
impracticable or otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount:

Meaximum Final Redemption
Amount:

Early Redemption Amount

()

(ii)

(iii)

Early Redemption Amount(s) of
each Note payable on
reclemption for taxation reasons
(Condition 6(b)) or on event of
default (Condition 10) or other
early redemption and/or the
method of calculating the same
(if required or if different from
thzit set out in the Conditions):

Redemption for taxaticn
reasons permitted on days
otfiers than Interest Payment
Dztes (Condition 8(b))

Unmatured Coupons to become
void upon early redemption

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

No

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

Form of Notes:

Financial Centre(s) or other special
provisions relating to Payment Dates:

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

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

TARGET

Not Applicable



27 Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay:

28 Details relating to Instaiment Notes:
amount of each instalment, date on
which ezich payment is to be made:

29 Redenoinination, renominalisation and
reconventioning provisions:

30 Consoiliclation provisions:

31 Other firal terms;

DISTRIBUTION

32 (i) If syndicated, names of

Managers:
(i)  Stabilising Manager(s) (if any):

33 If non-syndicated, name and address
of Dealer:

34 Addition:al selling restrictions:

GENERAL

35 The aggregate principal amount of

Notes isisued has been translated into
Euro at the rate of [e] producing a sum
of.

RESPONSIBILITY

Not Applicable

Not Applicable

Not Applicable

Not Applicable

See Appendix 1 hereto with respect to
withholding tax on payments of interests
on the Notes.

Not Applicable

Not Applicable

CALYON

Not Applicable

Not Applicable

The Issuer accepis responsibility for the information contained in these Final Terms

4 W L___

Signed on behalf of the Issuer

Duly represented by: Omar Ismael Aguirre
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12
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PART B - Other Information

RISK FACTORS

Not Applicable

LISTING

Not Applicable

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERE'3TS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest rnaterial to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES*

Not Applicable
Fixed Rate Notes only — YIELD
Not Applicable

Index-Linked or other variable-linked Notes only - PERFORMANCE OF
INDEX/FORMULAJ/other variable, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS and other information concerning
the underlying

Details of historic of the EUR 10 years CMS and/or the EUR 2 years CMS rates
can be obtained from Reuters

Dual Currency Notes only - PERFORMANCE OF RATE OF EXCHANGE

Not Applicable

Derivatives anly — Other Information concerning the Securities to be offered
Not Applicable

Terms and Conditions of the Offer

Not Applicable

Placing and Underwriting

Not Applicable

OPERATIONAL INFORMATION

ISIN Cocle: X850245559256

Commorn Code: 24555925

10



Depositaries:

(i Euroclear France to act as
Central Depositary

(i) Common Depositary for
Euroclear and Clearstream
Luxembourg

‘Any clearing system(s) other than
Euroclear and Clearstream,
Luxembcurg and the relevant
identification number(s):

Deiivery:

Names and addresses of additional
Paying Agent(s) (if any):

11

No

Yes

Not Applicable

Delivery against payment

Not Applicable



APPENDIX 1
(This Appendix 1 forms part of the Final Terms to which it is attached)

United Kingdom Taxalion

The comments below are of a general nature based on current United Kingdom tax law and HM
Revenue & Customs practice. They only apply to persons who are beneficial holders of the Notes.
The comments below di not necessarily apply where the income is deemed for tax purposes to be the
income of any other person and may not apply to certain classes of person such as dealers. Any
holders of Notes who are in doubt as to their own tax position should consult their professional
adviser.

Withholding tax on payments of interest

References to “interest” in this section mean interest as understood in UK tax law. The statements do
not take account of any different definitions of interest that may prevail under any other law.

Payments of interest on the Notes will not be subject to withholding or deduction for or on account of
UK tax so long as the Notes carry a right to interest and are and continue to be listed on a “recognised
stock exchange” within the meaning of section 841 of the UK Income and Corporation Taxes Act 1988
(the “Taxes Act”) (which includes the Luxembourg Stock Exchange).

Even if the Notes ceased to be listed on a recognised stock exchange, provided the Issuer remains a
bank within the meaning of section 840A of the Taxes Act, then it should be entitled to pay the interest
without withholding or dieduction for or on account of UK tax so long as the interest is paid by it in the
ordinary course of its business, within the meaning of section 349 of the Taxes Act.

Subject to the following comments, in all other cases payments of interest will be made after deduction
of UK tax at a rate, which is currently 20%. Certain holders may be entitled to payments of interest
free from deduction (o at a reduced rate of deduction) under a direction from HM Revenue &
Customs, made pursuant to an application in respect of such relief as may be available under an
applicable double taxation treaty.

12



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

Exhibit 2.1J

Prospectus Supplement dated November 23. 2005 to the Base Prospectus dated September 30,
2005

November 23, 2005

Please see attached.
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®

Prospectus Supplement dated 23 November 2005 to the Base Prospectus dated 30 September 2005 and approved
by the CSSF on 30 September 2005

|
Crédit Agricole S.A.
including acting through its London Branch

(Incorporated with limited liability in the Republic of France)

Euro 25,000,000,000

Euro Medium Term Note Programme

Crédit Agricole S.A. (the ‘“Issuer”) may, subject to compliance with all relevant laws, regulations and directives,
from time to time issue outside the Republic of France Euro Medium Term Notes (the “Notes”) denominated in
any currency (including euro) under its Euro 25,000,000,000 Euro Medium Term Note Programme initially
established on 21° April 1999 (as amended, supplemented and restated from time to time, the “Programme”).
The Issuer may act through its London branch for the purpose of issuing the Notes. The aggregate nominal
amount of Notes outstanding (including those issued through the Issuer’s London Branch) will not at any time
exceed Euro 25,000,000,000 (or the equivalent in other currencies).

The Issuer has predared this Prospectus Supplement to the Issuer’s Base Prospectus dated 30 September, 2005
relating to the Programme (the ‘Base Prospectus”) pursuant to article 16 of the Directive 2003/71/EC (the
“Prospectus Directive ).

This Prospectus Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus.
Terms defined in the Base Prospectus shall have the same meaning when used in this Prospectus Supplement. It
is further specified that:

1) All references to “Crédit Agricole Investor Services Bank Luxembourg” in the Base Prospectus should be
read as “CACEIS Bank Luxembourg”;

2) All references to “39 Allée Scheffer, 1-2520 Luxembourg” in the Base Prospectus should be read as “5 Allée
Scheffer, 1-2520 Luxembourg”.

This Prospectus Supplement, the Base Prospectus, the documents incorporated by reference in the Prospectus
Supplement and the Base Prospectus, and the Final Terms of issues listed on the regulated market of the
Luxembourg Stock Exchange are published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Arranger
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Barclays Capital CALYON Corporate and Investment Bank
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RESPONSIBILITY STATEMENT

This Prospectus Supplement has been prepared for the purpose of giving additional information with
regard to the Issuer. The Issuer (whose registered office appears on page 58 of this document), having
taken all reasonable care to ensure that such is the case, confirms that the information contained in this
Prospectus Supplement is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to af’ect the import of the Base Prospectus and this Prospectus Supplement.



INCORPORATION BY REFERENCE

This Prospectus Supplement should be read and construed in conjunction with the update A.05 dated 15
September 2005 (“ A.057) to the Shelf-registration Document D.05-0233 dated 17 March 2005, which has
been filed simultanecusly with this Prospectus Supplement with the Luxembourg competent authority for
the purpose of the Prospectus Directive and the relevant implementing measures in the Grand Duchy of
Luxembourg, and is hereby incorporated by reference herein and forms part of this Prospectus Supplement;
save that (A) the report of the statutory auditors on pages 118 and 119 of A.05 and any reference thereto
and the report of Mr. Georges Pauget, Directeur général of the Issuer on page 4 of A.05, shall not be
deemed incorporated herein and (B) any statement contained in the A.05 shall be deemed to be modified or
superseded for the ourpose of the Base Prospectus b the extent that a statement contained in this
Prospectus Supplement modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statzment so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Prospectus Supplement.

The A.05 will be available on the website of the Luxembourg Stock Exchange (www.bourse.lu). For
Luxembourg Stock Exchange purposes, the A.05 will also be available free of charge to the public at the
premises of the Paying Agent in Luxembourg.



UPDATED CROSS-REFERENCE TABLE

The following table cross-references the pages of (i) the documents incorporated by reference in the Base

Prospectus, (ii) the Jocuments incorporated by reference in this Prospectus Supplement and (iii) this
Prospectus Supplement, with the main heading required under Annex IX of the Commission regulation No

809/2004 implementing the Prospectus Directive. Terms defined in the “Documents Incorporated by
Reference” section o: the Base Prospectus shall have the same meaning when used below.
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RECENT DEVELOPMENTS

1. FINANCIAL STATEMENTS OF THE ISSUER FOR THE NINE MONTHS ENDED 30
SEPTEMBER 2005

11 Results for the nine months to September 2005 (press release 16 November, 2005)

Crédit Agricole S.A. aciieved an excellent performance in the first nine months of the year. Net
income (Group share) came to €2,885 million, an increase of 40.0% compared with the same period
of 2004, confirming the positive trend of the first half.

This performance reflects solid growth in gross operating income (+19.4%), a continued low level of
risk-related costs and a significant increase (+31.9%) in the contribution from equity affiliates. Each
business line contributec! to the growth of income.

During the third quarter, major commercial and marketing initiatives were undertaken :

- Credit Lyonnais unveiled a new positioning, with a new logo and a new brand “LCL”, to be
more in line with its current and future customer’s expectations ;

- Implementation of a new concept: “a lasting relationship” between customers and the
Regional Banks, which is part of their business development strategy announced in autumn of

2004.

Two major innovative marketing campaigns were launched to promote the new positioning of the two
retail networks of the group ; the initial results of which have proved very promising.

- the creation of Crédit Agricole Structured Asset Management (CASAM), which combines
the expertise of CAAM and Calyon in structured products, alternative investment and
exchange traded funds. With €33 billion in assets under management through 430 funds,
CASAM is already a leading player in this market particularly in France and in Japan.

- the creation of Crédit Agricole -Caisse d’Epargne Investor Services (CACEIS) puts the

group amongst the leading institutions for investor services: n°3 in Europe, n°1 custodian
bank and fund administrator in France.

Third-quarter results were excellent, with gross operating income up 39.7% and net income (Group
share) up 59.4% compared with the third quarter of 2004, which was a favorable base for
comparison. Despite the usual unfavourable seasonal effects, the third quarter accounted for a third of
the first nine month eamings, confirming the positive trend of previous quarters and strong growth
across all businesses linked to retail banking, asset gathering and corporate and investment banking.

After the Board meeting, Georges Pauget, Chief Executive Officer, highlighted “the quality of third
quarter results, which consolidate on the trend of the first half.” He added: “based on its solid
Sfoundations, Crédit Agricole S.A. will move forward with confidence and launch a plan which will
reflect the Group’s overrall growth ambitions. ”

René Carron, Chairman, commented “Crédit Agricole S.A.’s excellent performance since the
beginning of the year demonstrates our ability to achieve sustainable, profitable growth, which was
the key objective we set at the time of our initial public offering.”



CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group shzre) for the first nine months of 2005 came to €2,885 million, an increase of
40.0% compared with the same period of 2004'. Excluding integration-related costs, net income was
up 33.4% to €2,997 million.

Gross operating income rose by 19.4% to €3,319 million, driven by two factors:
- net banking income up 9.6% to €10,011 million resulting from strong business momentum
and re-established growth dynamics across all business lines;
- operating expenses contained to €6,692 million, an increase of 5.4% due to organic growth
across all business lines, partly offset by synergy effects.

Consequently, the cost/income ratio improved by 2.8 percentage points compared with the first nine
months of 2004, falling to 66.8%.

Risk-related costs came to €438 million in a continued favourable risk environment, an increase of
4.8% compared with the: same period of 2004.

The contribution from equity affiliates rose by 31.9% to €1,140 million. This robust growth was
driven by the Regional 3anks, which increased their contribution by 15.9%, and by international retail
banking, with a 41.2% increase (compared to 9M-04), principally from Banca Intesa.

Pre-tax income totalled €4,061 million, an increase of 23.8% compared with the same period of
2004. Integration-relaied costs recognised in the first nine months came to €172 million, a sharp
reduction of €100 million compared with the same period of 2004.

Symergies achieved (€6210 million for the full year 2005 as of 30 September 2005) are in line with this
year’s targets.

Net income (Group share) be fore integration-related costs came to €2,997 million, giving an
annualised ROE of 15.8%.

During the third quarter of 2005, business was very dynamic in all divisions, generating strong
growth of income compared to the same period of last year particularly in asset management and in
corporate and investmernit banking, which benefited as well from a favourable base effect. Net income
(Group share) for the third quarter of 2005 amounted to €1,020 million, an increase of 59.4% on
the third quarter of 2004, confirming the excellent trend of the first half. This performance was driven
by strong growth in gross operating income, which rose by 39.7% compared with the third quarter of
2004 to €1,088 million. Risk-related costs were up but remain very low. The contribution from
equity affiliates rose by 41.5%, due mainly to an excellent performance from Banca Intesa.

During the quarter, a capital gain linked with the establishment of CACEIS €88 million) and a
goodwill depreciation (#:83 million) relating to EFL and Finaref Nordic were recorded as a result of
changes in their economic environment.

1 For more meaningful comparisons, figures for the first nine months of 2004 have been restated in accordance with IAS/IFRS, including
IAS 32, IAS 39 and IFRS 4. They” have not been audited.



In € millions Q3-04* | Q3-05 nggigf 9m-04* | 9m-05 S,Cnl]l/"{nmglf
Net banking income 2,858 3,317 +16.1% 9,132 110,011 +9.6%
Operating expenses 2,079) | @229 | +712% | (6,352) (6";92 +5.4%
Gross operating income 779 1088 +39.7% 2,780 3,319 +19.4%
Risk-related costs (109) (177) | +62.4% (418) | (438) | +4.8%
Contribution from equity «ffiliates 284 402 +41.5% 864 1,140 +31.9%
Net gain/(loss) on disposa! of other assets 82 21 (74.4%) 53 40 (24.5%)
Pre-tax income on ordinary activities 1,036 1,334 +28.8% 3,279 4,061 +23.8%
Integration-related costs (108) (28) (74.1%) (272) (172) (36.8%)
Net income 713 1,111 +55.8% 2,290 3,153 +37.7%
Net income (Group share) 640 1,020 +59.4% 2,060 2,885 +40.0%
Net income (Group share) before 712 | 1,034 | +452% | 2247 | 2,997 | +334%
integration-related costs
Cost/income ratio 72.7% 67.2% (5.5 pts) 69.6% | 66.8% (2.8 pts)
ROE 15.8%

* 2004 figures are estimates in accordance with IFRS, including IAS 32, IAS 39 and IFRS 4, and have not been audited.
FINANCIAL POSITION

Total equity (Group shere) amounted to €29.4 billion at end September 2005 compared with €27.7
billion at end June 2005.

Risk-weighted assets increased by 4.9% versus June 2005 tot €247.5 billion.

With a respective 8.2% and 7.8%, the overall solvency ratio and the Tier One ratio were unchanged at
30 September 2005 compared to 30 June 2005.

RESULTS BY BUSINESS LINE
In the first nine months of 2005, Crédit Agricole S.A.’s six business lines’ contribution to pre-tax
income was up 36.0%, with a significant increase in contribution from asset management, insurance

and private banking, and corporate and investment banking.

Annualised ROE was up sharply to 19.7%.

1. French retail banking — Crédit Agricole Regional banks

In line with first half trends, business momentum was robust during the third quarter, and reflected
strong growth in new lending and new inflows as well as in terms of outstandings. Various
commercial successes contributed to this growth, such as the Regional Banks’ active participation in
the Gaz de France IPO (over 25% market share), innovative offerings in mortgage loans to meet client
needs, and in services, sharp growth in premium payment cards.

At the end of September, an innovative new advertising campaign was launched around the theme “a
lasting relationship™. This campaign forms part of the market share and business development strategy
introduced by the Regicnal Banks at the end of 2004.

Total customer assets rose by €31.9 billion over one year to reach €444.3 billion, an increase of
7.7%. Growth in deposits was driven by sight deposits (+ 5.0%) and passbook accounts (+ 6.9%),
although growth in passbook accounts was held back by the cut in government-controlled interest
rates introduced in August.
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In a more favourable raarket environment, customer investments grew by over 12%, supported by
mutual funds and securities placed and held by clients of the Regional Banks, which were up 14.6%
and 11.7% respectively over one year. Life insurance inflows remained as strong as ever, with in-
force business rising by 11.6% over one year.

Lending activities were buoyant, with sustained growth in new medium and long-term loans (+
13.3% compared with the first nine months of 2004) and more particularly mortgage loans where new
lending was up 19.4% year-on-year. At end September 2005, total loans outstanding rose by 9.6% to
€258.9 billion, an acceleration in growth compared with the previous year. All lending activities
contributed to this growth, with a particular increase in mortgage loans (+ 13.9%), an excellent
performance in SME loans (+ 10.8%) and local authority loans (+ 9%).

For the first nine months of 2005, the Regional Banks’ contribution to Crédit Agricole S.A.’s
consolidated net income rose by 15.9% to €578 million. This growth reflects continued strong
business momentum, good cost discipline and an all-time low in risk-related costs.

In € millions Change Change Change
Q305 | 0305 Q3/Qg2 om05 | o nee

Net income accounted for at equity (at 25%) 209 +23.1% | +24.8% 529 +16.6%
Change in share of reserves - n.m. n.m. 124 +18.1%
Contribution of equity affiliates 209 +14.0% +1.0% 653 +16.9%
Tax* (4) nm. | (71.3%)] (75 | +255%
Net income 205 +11.6% +6.6% 578 +15.9%

* Tax impact of dividends received from the Regional Banks.
In the first nine months of 2005, the Regional Banks’ aggregate net banking income amounted to
€9.028 billion, an increase of 6.3% compared with the same period of 2004. Adjusted for dividends
received from Crédit Agricole S.A., net banking income was up 4.6%. Thanks to tight cost control (+
2.6%), the cost/income ratio fell by 1.1 percentage points to 58.0%. Gross operating income came
to €3.557 billion, an increase of 7.6% compared to the same period last year.

The cost of credit risk fell to an alktime low of 17 bp, while doubtful loans decreased to 3.2% of
total loans outstanding compared with 3.7% last year, while provision cover improved to 72.5%.

Aggregate net income :ccounted for at equity at 25% increased by 16.6% to €529 million, with the
contribution to Crédit Agricole S.A.’s consolidated income up 15.9% at €578 million, after tax paid
by Crédit Agricole S.A. on dividends received from the Regional Banks.

Annualised ROE stood at 20.9%.

In the third quarter of 2005, gross operating income came to €1,186 million, an increase of 7.8%
compared with the third .quarter of 2004. This excellent performance was due to a 5.2% increase in net
banking income coupled with a limited rise in operating costs (+3.3%).

The contribution to Crédit Agricole S.A.’s net income was €205 million, an increase of 11.6%
compared with the same period of 2004 and a 6.6% increase on the second quarter of 2005.

2. French retail banking - LCL

LCL’s business momentum remained strong in the third quarter. A further eight new branches were
opened in the three months and a campaign to promote the new brand name was successfully
launched at the end of th2 summer, the initial results of which have proved promising.

Deposits rose sharply in the third quarter due to some innovative commercial offerings, including the

“twice as much interest” campaign for passbook accounts and the ‘Cerise’ passbook. Customer
investments were also strong, driven by the Gaz de France IPO (market share 13%) and the launch of
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new mutual funds which boosted net inflows. At end September 2005, total customer assets were up
6.9% with strong growth in passbook deposits (+ 19.3%) and a continued good performance in life
insurance, with in-force business up 10.2% year-on-year.

In line with trends since the beginning of the year, lending activity picked up speed in the third
quarter, with strong growth in new mortgage lending and continued sustained growth in medium and
long-term SME loans (+ 50.0% compared with the first nine months of 2004,

The total loan book rose by 8.9% to €52 billion at 30 September 2003, with a substantial increase in
the mortgage book (+ 12.1% year-on-year), and lending to corporates and small businesses (+ 6.7%
and + 5.5% respectively).

- Change Change Change

In € raill 3-05 9m-05

A < Q¥03* | Q3Q2 |"" | 9mom*
Net banking income: 854 +2.4% (5.1%) | 2,591 +2.4%
Operating expenses 613) | +07% | ©02%) | ¢ ’§53 +0.2%
Gross operating income 241 +7.0% (15.7%) | 738 +8.4%
Risk-related costs 18 (47.2%) (42.1%) | (90) (20.4%)
Pre-tax income on ordinary activities 224 +16.6% (12.5%)| 648 +14.1%
Income tax (67) +22.0% (12.6%) | (195) | +14.1%
Net income 157 +14.4% (12.5%) | 454 +14.1%
Cost/income ratio 71.7% (1.2 pt) +3.5 pts | 71.5% (1.6 pt)
Allocated capital (€5n) 24
ROE 25.8%

* 2004 figures on a like-for-like basis

In the first nine months of the year, gross operating income rose by 8.4%, with net banking income
up 2.4% driven by 4.9% growth in fee income, largely on insurance business (+7.9%) and securities
(+8.8%). Operating expenses rose by only 0.2% despite a rise in marketing expenditure as part of
LCL’s business plan.

The cost/income ratio therefore improved by 1.6 percentage point over the period to 71.5%.

Risk-related costs were down 20.4% to €90 million compared with the first nine months of 2004.
The cost of risk (including collective provisions) as a percentage of risk-weighted assets stood at 31
basis points versus 45 tasis points in 2004. Provision cover strengthened further to 81.5%.

Net income came to €454 million, an increase of 14.1% compared with the same period of 2004,
giving an annualised ROE of 25.8%.

In the third quarter of 2005, gross operating income rose by 7.0%, with net banking income up
2.4% thanks to strong growth in fee income (+ 6.2%) driven chiefly by a good momentum in sales of
insurance products arcl securities. Despite the launch of the new “LCL” brand name, growth in
operating expenses was contained to just 0.7% compared with the third quarter of 2004. Risk-
related costs were down 47.2% to €18 million, chiefly due to a net provision reversal in the corporate
market. Net income stood at €157 million, an increase of 14.4% on the third quarter of 2004,

3. Specialised financial services

Specialised financial services continued to benefit from strong growth in international consumer
finance activities, driven by increased business with existing partners and the continued search for
new ones.
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At end September 2005, the consumer credit book amounted to €35.4 billion, an increase of 17.2%
compared with end September 2004. This growth stemmed from acceleration in new financing, which
was up 18.8% year-on-year, largely thanks to foreign subsidiaries (+ 46%). The main contributors
were Agos Itafinco (pertnership with Banca Intesa), Credicom, Wafasalhf and Creditplus. All in all,
international consumer credit outstandings rose by 45.7% year-on-year. In France where new business
rose by 6.7%, growth was underpinned by increased cooperation with the Regional Banks (+ 27.6%
year-on-year) with strong demand for OPEN and TEMA products, and with LCL (+ 12.2% year-on-

year).

In a sluggish economi: environment, lease finance continued to consclidate its performance, with
5.5% growth in new financing. Total outstandings amounted to €12.5 billion at end September 2005.

At the end of the third quarter, the two factoring subsidiaries, Eurofactor and Transfact, merged to
create the largest factcring company in France with 24% market share. The new entity is called
Eurofactor. The factoring business continued to perform well, with factored receivables up 13.6%
compared with the first 9 months of 2004 to €22.3 billion. Growth was even stronger in the
international markets, at 26.8%.

11s : Change | Change Change

In € millions Q3-05 03/3 03/Q2 9m-05 9m/9m
Net banking incom: 601 +8.8% +1.2% 1,798 +6.8%
Operating expenses (317) +8.0% +3.0% (950) +7.2%
Gross operating income 284 +9.6% (0.7%) 848 +6.5%
Risk-related costs (96) +16.6% | +11.8% (278) +2.8%
Equity affiliates 1 n.m. - 3 -
Net income on other assets (83) nm. n.m. (83) .m.
Pre-tax income on ordinary activities 106 (39.7%) | (47.2%) 490 (5.0%)
Tax (39 +18.6% | (18.7%) (188) | +10.8%
lz)ztt;ncome before integration-related 47 (62.5%) | (63.1%) 302 (12.9%)
Net income befox:e i;ntegration-re-lated 130 +3.2% | +1.4% 385 +9.29,
costs and depreciation on goodwills
Cost/income ratio 52.8% (0.4pt) +0.9pt | 52.8.% +(.1pt
Allocated capital (€bn) 2.2
ROE 23.2%*

* excluding depreciatior. on goodwills

In the first nine months of 2005, net banking income for the segment as a whole came to €1,798
million, an increase of 6.8% compared with the same period of 2004. Operating expenses were up
7.2% due to growth in the international consumer credit business. Consequently, gross operating
income rose by 6.5% to €848 million.

Risk-related costs rosz moderately by 2.8%. Net income before integration-related costs and
goodwill depreciation amounted to €385 million, an increase of 9.2% compared with the same period
of 2004. Annualised ROE stood at 23.2%.

Business dynamics remained brisk during Q3-05, supported by new product launches in consumer
credit and by the signing of new partnership agreements.

In the third quarter of 2005, gross operating income amounted to €284 million, an increase of 9.6%
compared with the thir¢. quarter of 2004. This was mainly due to net banking income growing faster
than operating expenses. (8.8% versus 8.0%), driven by strong growth in international business. After
risk-related costs, net income before integration-related costs and goodwill depreciation was up
3.2% compared with the third quarter of 2004.
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4, Asset Management, Insurance and Private

Asset management and insurance continued to perform exceptionally well while building first-class
positions in their business areas in particular in the third quarter. This was reflected in the creation of
Crédit Agricole Structured Asset Management (CASAM) on 1 September, which combines the
expertise of CAAM anc. Calyon in structured products, alternative investment and exchange traded
funds. CASAM is a leeding player in the market with 430 funds and €33 billion in assets under
management. The creation of Crédit Agricole-Caisse d’Epargne Investor Services (CACEIS) has
strengthened the group’s position in investor services. It is now number three in Europe, number one
custodian bank and fund administrator in France, and number four fund administrator in Luxembourg.

Asset under management for the segment as a whole rose by 21.7% to €485.5 billion (excluding
double counting) at end September 2005, driven by brisknew inflows in both asset management and
life insurance, coupled vsith a recovery in the markets.

In Asset management, assets under management rose by more than €78 billion to reach €416.4
billion, a year-on-year increase of 22.4%. In the first nine months of the year, net inflows came to
more than €29 billion and market effect contributed a further €33.1 billion to assets under
management. New business came mainly from bonds, alternative investments and structured products.
Since the beginning of the year, the international subsidiaries have contributed 38% of net inflows,
reflecting the segment’s robust growth model. CAAM continued to innovate during the third quarter,
launching a number of new funds (Egeris for the LCL network, Selecta for the Regional Banks and
Dynamo for institutional investors ...).

Private banking assets under management amounted to €77.4 billion, an increase of 14% over the
first nine months of the: year, chiefly due to a general upturn in the financial markets, a change in
scope coupled with growth in net inflows, particularly in France with BGPI and in Monaco.

As in previous quarters, life insurance posted buoyant business volumes. Premium income for the
first nine months of 2005 was in line with the market, with growth of 13.1% to €13.6 billion, driven
largely by new unit-linked business. Assets under management reached €139.7 billion, representing a
year-on-year increase of 11%.

Property & casualty insurance posted further strong growth, with an 18.9% increase in premium
income and 1.4 million new policies written since the beginning of the year.

In € raillions Q3-05 ggf&gf %%gze omos | Jhenes
Net banking incom 816 +21.7% | +8.7% 2,345 +14.1%
_Operating expenses (342) (3.0%) (2.3%) (1,030) +1.6%
Gross operating income 474 +49.2% | +18.2% 1,315 +26.4%
Risk-related costs 4 412%) | +11.1% 8 n.Im.
Equity affiliates 8 n.m. X2.1 21 X6.1
Net gain/(loss) on disposal of other assets - - - (2) n.m.
Pre-tax income on ordinary activities 486 +49.9% | +19.4% 1,342 +29.2%
Tax (176) +64.5% | +56.3% (447) +30.0%
z)estt income before integratian-related 310 +42.7% | +5.3% 895 +28.7%
s

Cost/income ratio 41.9% | (10.7pts)| (4.7pts) | 43.9% (5.5pts)
Allocated capital (¢bn) 6.1

ROE 19.6%

* 2004 data on a like-for-like basis
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In the first nine months of 2005, gross operating income rose sharply by 26.4% compared with the
same period of 2004, driven by the combined effect of strong growth in net banking income (+
14.1%) and tight contrcl over costs (+ 1.6%).

Net income before integration-related costs came to €895 million, an increase of 28.7% compared
with the first nine months of 2005. Annualised ROE stood at 19.6%.

Business in the third quarter was particularly robust with €8.2 billion in net new inflows in asset -
management and €3.9 billion in life insurance. Net banking income increased 21.7% compared with
the third quarter of 2004, which was a low base for comparison and up 8.7% versus the second quarter
of 2005. Operating expenses were down 3.0% which led to a sharp increase of 49.2% (up 18.2%
versus previous quarter) in gross operating income . Net income before integration-related costs
came to €310 million, 2n increase of 42.7% compared with the third quarter of 2004.

5. Corporate and Investment Banking

During the first 9 months of 2005, the results of the Corporate and Investment Bank were sharply up
(+ 55.9%) for the net income before integration-related costs and +50.9% for the gross operating
income. In a well-oriented economic outlook, but in a tight margins environment, the net banking
income increased by 17.9%, whereas the operating expenses rose by a modest 4.6%. Resultingly, the
cost/income ratio decreiased by 8.1 points to 63.0%.

In € millions Q3-05 gg/aé‘ff %‘;‘j‘ég; 9m-05 gﬁ;‘ﬁf
Net banking income 1,107 | +343% | (1.1%) 3,258 [ +17.9%
Operating expenses (691) +17.3% +0.9% (2,053) | +4.6%
Gross operating in:ome 416 +76.9% | (4.3%) 1,205 | +50.9%
Risk-related costs (8) n.m. n.m. 16 (23.8%)
Equity affiliates 34 +54.8% | +14.0% 86 +47.5%
Net pain/(loss) on disposal of other assets 14 n.m. n.m. 17 n.m.
Pre-tax income on ordinary activities 456 +67.6% | (3.8%) 1,324 | +54.5%

Tax (99) +52.5% | (8.6%) (301) | +49.8%
:)estt;ncome before integration-related 357 +723% | (2.3%) | 1,024 | +55.9%
Cost/income ratio 62.4% (9.1 pts) | +1.3pt 63.0% | (8.1 pts)
Allocated capital (¢ bn) 8.3
ROE 16.5%

* 2004 data on a like-for-like basis

The third quarter of 2005 shows more acutely the very favourable trend mentioned with respect to
the first 9 months of 2005, with a 72.3% increase in net income before integration-related costs,
compared to the third quarter of 2004, which was a low performance period. This trend results from a
marked increase in the gross operating income (+76.9%) to €416 million, generated by strong
growth in net banking income (+34.3%, at a rate double that of operating expenditure).

Both financing activities and capital markets and investment banking contributed to this excellent
performance.
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Financing activities

In € millions Change | Change Change

Q3-05 Q3/Q§* Q3/ng Sm-03 9m/9§fk
Net banking income 464 +171% | (7.5%) 1,387 +9.3%
Operating expenses (202) +3.5% (3.9%) (613) (8.2%)
Gross operating income 262 +30.2% | (10.1%) 774 +28.6%
Risk-related costs (8) +60.0% n.m. 20 +100%
Equity affiliates 33 +57.3% | +10.7% 85 +48.3%
Net gain/(loss) on disiposal of other assets - n.m. n.m. 1 n.m.
Pre-tax income on ordinary activities 287 +32.2% | (14.9%) 881 +35.4%
Tax (60) +18.6% | (18.7%) | (192) +23.9%
Ic\IoeStt;ncome before integration-related 227 +363% | (13.9%) 689 +39.0%
Cost/income ratio 43.5% | (5.7 pts) | +1.6 pt 44.2% | (8.4 pts)
ROE 15.7%

* 2004 data on a like-for-like basis

In the first nine months of 2005, financing activities contributed €689 million in net income before
integration-related costs, an increase of 39% compared with the same period of 2004. The
annualised ROE stood at 15.7%.

In an environment of falling margins, net banking income rose by 9.3% to €1,387 million (10.3% on
a like-for-like basis and at constant exchange rates) due to a good performance in higher value-added
activities such as struciured finance (+ 21%), with brisk activity in project finance and buy-outs.
Operating expenses w:re down 8.2% to €613 million. Gross operating income therefore came to
€774 million, an increase of 28.6% (30.2% on a like-for-like basis and at constant exchange rates)
while the cost/income ratio fell by 8.4 percentage points to 44.2%.

Riskrelated costs registered a net reversal of €20 million and the contribution from equity
affiliates (chiefly Al Saudi Al Fransi Bank) came to €85 million, an increase of 48.3% on the same
period of 2004.

Despite continued strorng competition in financing activities, net banking income for the third
quarter of 2005 grew by 17.1% compared with the same period of 2004, thanks to some excellent
LBO and project finance deals. In a buoyant market, property financing also performed well. As a
result of this strong business momentum and high syndication volumes outstanding at 30 September
2005, risk-weighted assets hit a temporary peak.

Operating expenses rose by a moderate 3.5% compared with the third quarter of 2004. Consequently,
gross operating income: rose by 30.2%. Against a background of continued low risk-related costs and
after a sharp rise in the contribution from equity affiliates, net income be fore integration-related
costs amounted to €227 million, an increase of 36.3% compared with the third quarter of 2004.

The cost/income ratio fell by 5.7 percentage points to 43.5%.

Capital markets and investment banking

In € miltions Q3-05 ngggf Cnga‘/‘égze 9m0s | Chanes
Net banking income 643 +50.2% | +4.0% 1,871 [ +25.3%
Operating expenses (489) +24.1% +3.0% (1,440) | +11.1%
Gross operating income 154 X4.5 +7.4% 431 X2.2
Risk-related costs - n.1m. n.m. 4 n.m.
Equity affiliates 1 - n.m. 1 -

16



Net gain/(loss) on disposal of other assets 14 nm. n.am. 16 n.s.
Pre-tax income on ordinary activities 169 X3.1 +23.8% 444 X2.1
Tax (39 X2.7 +13.0% (109) X2.4
Net income before integration-related 130 X3.2 +27.5% 335 X2.1
costs

Caost/income ratio 76.0% (ll)fs)l 0.8 pt) | 77.0% | (9.8 pts)
ROE 18.2%

* 2004 data on a like-for-like basis

In the first nine months of 2005, capital markets and investment banking generated net banking
income of €1,871 million, an increase of 25.3% compared with the same period of 2004. This growth
was driven primarily by a continued recovery in all activities, including capital markets (and more
particularly equity derivatives), investment banking and brokerage, which achieved 18% growth
compared with the first nine months of 2004. Operating expenses rose by 11.1% to €1,440 million,
due to higher business volumes and organic growth. Gross operating income therefore rose 2.2 times
to €431 million.

Net income before integration-related costs rose 2.1 times to €335 million, giving an annualised
ROE of 18.2%.

In a generally buoyant environment, third quarter net banking income rose sharply, by 50.2%
compared with the sam: period of 2004, which was a favorable base for comparison. Compared with
the second quarter of 2005, which included non-recurring capital gains, revenues were up 4% while
gross operating income rose by 7.4% due to several factors that reflect the segment’s strong business
momenturm:

A sharp rebound in activity in credit and interest rate derivatives (revenues up
twofold);

Continuied growth in equity derivatives (+ 34%);

An exc:llent performance in brokerage, with revenues up 10%, partly due to the Gaz
de France IPO in France and abroad due to an excellent performance from CLSA, which had its best
quarter ever (+ 34%);

Growth in investment tanking activities with several major new mandates in both
advisory services and the primary equity market (particularly the Gaz de France offering).

Net income before integration-related costs amounted to €130 million, a quarter-on-quarter
increase of 27.5% and 3.2 times higher than the third quarter of 2004.

6. International Retail Banking

International retail banking primarily consisted of the group’s holdings in European banks Intesa and
BES, together with Crédit Lyonnais’ former African subsidiaries, the main one being Crédit du
Maroc.

In the first nine months of 2005, net income rose by 30.9% compared with the same period of 2004,
driven by the contribution from equity affiliates, which amounted to €344 million, an increase of
41.2%, Banca Intesa being the main contributor.

Annualised ROE stood at 21.0%.

. } Change | Change Change

In € millions Q3-05 Q3Q3* | Qv 9m-05 Omy/Om*

Net banking income 76 +41.6% | (14.2%) 228 +15.1%
Operating expenses (67) +81.6% | (12.0%) (196) +30.7%
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Gross operating income 9 (46.7%) | (28.2%) 32 (33.7%)
Risk-related costs () - (91.4%) (13) +51.7%
Equity affiliates 114 +56.3% +6.4% 344 +41.2%
Net gain/(loss) on disposal of other assets - - - - -
Pre-tax income on ordinary activities 122 +32.8% | +9.0% 363 +28.2%
Tax €)) nm. n.m. 2) n.m.
Net income 121 +34.3% | +6.6% 361 +30.9%
Cost/income ratio 88.3% | +19.5pts | +2.3pts | 86.0% +10.3pts
Allocated capital (€ bn) 2.4

ROE 21.0%

* 2004 data on a like-for-like basis
Net income for the third quarter of 2005 came to €121 million, an increase of 34.3% compared with

the third quarter of 2004 and up 6.6% versus the previous quarter. The results of equity affiliates
explained mostly the sharp increase.

7. Proprietary Asszt Management and other Activities

Proprietary asset management and other activities sustained a loss of €348 million, before integration-
related costs in the first nine months of 2005 versus a loss of €390 million compared to the same
period of 2004.

The net income for the third quarter of 2005 stood at €-73 million versus €-177 million year on year
and €-138 million in the second quarter of 2005. This positive trend was achieved in spite of a
shrinking net banking income, due to the change in value of hedging instruments moved to the
trading portfolio under IFRS. It was caused by the recording of a capital gain connected to the
establishment of CACEIS (€88 million) and a decrease in the group tax charge.

s Change | Change Change
In € nillions Q3-05 Q3/Q3* Q3/Q2 9m-05 Om/9m*
Net banking incom: (137) | +78.0% n.m. (209) X2.2
Operating expenses (199) +0.5% (10.0%) (610) | +24.7%
Gross operating income (336) | +22.2% | +57.6% (819) | +40.1%
Risk-related costs 59 n.m. n.m. (80) +93. 0%
Equity affiliates 35 n.m. n.m. 31 n.m.
Net income on other assets 90 .. n.m. 108 n.m.
Pre-tax income on Hrdinary activities (270) n.m. n.m. (760) n.m.
Tax 197 n.m. n.m. 412 n.m.
lz)estt;ncome before integration-related (73) (59.1%) | (47.5%) | (348) | (10.8%)

* 2004 data on a like-fo:-like basis

CREDIT AGRICOLE. GROUP CONSOLIDATED RESULTS

In the first nine monthy of 2005, the Crédit Agricole group generated net income (Group share) of
€4,420 million, representing a year-on-year increase of 31.4%.

This growth was mainly due to strong business momentum across all the group’s business lines,
which drove net banking income up by 7.1%, while operating expenses rose only by 3.9%.
Therefore, gross operating income rose by 13.0% compared with the same period of 2004 to €6,973
million. The risk-related costs fell by 10.0%. Income from equity affiliates increased by 60.1%. Over
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the period, integration-related costs fell by €100 million to €172 million.

Total equity (Group share) stood at €49.6 billion at 30 September 2005. The solvency ratio was 9.9%

and the Tier One ratio 7 .8%.

Group financial data

€m 9M-04 : 9M-QS A 9M/OM
Net banking income 17,705 18962 +7.1%

Operating expenses (11,536) ©(11,989) +3.9%

Gross operating income 6,169 6,973 . +13.0%
Risk-related costs (930) (837) (10.0%)
Equity affiliates 303 485 +60.1%
Net income on other assets 63 5300 (15.9%)
Pre-tax income on ordinary income 5,605 ‘6,674 - R +19.1%
integration-related costs (272) L (172) : (36.7%)
T (1,756) (1,832) +4.3%

ax
Net income - Group shar

Agricole SA. and subsidiaries.

3,577

The above data relate to the Crédit Agricole group, consisting of all Local Banks, Regional Banks, Crédit

4,670

+30.6%




1.2 Crédit Agricole S.A. presentation of results for Q3-05 and the first nine months of 2005

Results for Q3-05 and the
first nine months of 2005

November 2005

Crédit Agricole S.A. consolidated resuits

v Dlsclarmer

: h|s presentatron oontarr s certaln forward Iookm 'statements or prolectlons on the bus ess actlvm
i financial:position of Credf( ‘Agricole S'A! B -
2 This'information 3 was dev eloped from scenarios based on'a number of economic assumpnons ora glven:-’
. competitive‘and regulato y environment: Therefore, they are by nature subject to random factors thato
“"could causeactual resuHs,t‘ drffer from prorecnons s : s

erewrse the financiaf statements are based on estrm

particularly in calCulaﬁng,
k .assetdeprecxanon P e L

:'”The readeré mus ttake a\l these nsk factors and unce ’ ak,'"é their ownf:.,

: judgement

/Apphcable standards and comparisons i i i
] The hil gures in.this presentatlon have: been drawn up |n accordance wrth the !FRS accountmg standard
i adopted by the European Union‘on: 31 December 2004 (including IFRS 2)
i Wthm this framework I1AS:32, and 39 and IERS 4 only apply asof.1 January 2005

% In:order to enable compz fisons; mfonnatlon relatmg tothe firs nine. months of 2004 lncludmg 1he rmpact:
“of1AS:32'and 39 ard IFF: S 4 lS based on estlmates These estlmates have not been revrewed by the:

;;Slatutory au ors "; s

c EE CRCTAT

PLRICOLE 35

i
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Grosfsv‘operatmg mcome":}€3 319m (+19 4% vs 9M—O4)

/ Net mcome ‘ Group share »_€2 885m (+40 O% vs 9M 04

/,:Cost/mcome rat:o 66 8% ( 2 8 pt vs 9M 04)

}\/ Annuahs:ed FOE v 15 8% -
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Crédit Agricole S.A. consolidated results

Net income — Group shai

Costlincome ratio

+37.7%
+40.0%

69.6% 66.8% | (2.8 pts)

Very positive trends in all income statement aggregates

€m gM-04* | aM0S. | A om/eM*
- ; . o
Net banking income 9,132 | 40,091 +9.6% ¥ Strong growth in GOI: + 18.4%
p 0 0.952) 36 o63) Py = Dynamic growth in NBIl: + 8.6%
erating expenses y SAH +3. .
P 9°% { A8 S 2 = Costs contained: + 5.4%
Gross operating income 2,780 '.,3;_319 +19.4% = Cost/income ratio: -2.8 pts
Risk-related costs (418)  |iiazey ] +4.8%
Equity affiliates 864 EoryagiEl «31.0% ¥ Risk-related costs stable at low level
Net income on other assets 53 a0 (24.5%) )
—— ” ; v" Substantial increase in contribution from
aeteitiag ome on ordinary 3,279 4,061 +23.8% equity affiliates
Integration-related costs (36.8%)

v Earnings up sharply :
= Net income (Group share): + 40.0%
= Annualised EPS: €2.66 (+ 40.8%)

Net income - Group sharg 2,247 2,987 +33.4%
before integr; n-related

or | o

Crédit Agricole S.A. consolidated results

'Q3-05: continuation of dynamic first-half uptrends

€m Q3-04* A Q3/Q3*

Net banking income 2,858 +16.1%

Operaling expenses (2,079) +7.2.% v Strong growth of gross operating income:
Gross operating income 779 +39.7% » GO +39.7%

Risk-related costs (109) +62.4% = Cost/income ratio: 67.2% (- 5.5 pts)
Equity affiliates 284 02 +41.5% v Risk-related costs up but still very low

Net income on other asse's 82 _ B (74.4%) v Low level of tax

g | e | e | e o asnan s
Integration-related costs (74.1%) on corresponding goodwill)

v Gains on asset disposals following
creation of CACEIS (+ €88m)

¥’ Net income — Group share: + 59.4%

B
[ e [ | e

AT

ures and‘peroemafé\e‘ changes in this bfgsen
iding 1AS 32:and AS 39,3 efore

Net income — Group sha _
Netincome - Group sha
before integration-relatg

Costfincome ratio

CRtmr
— MEREQIT R A

Resulls for Q3-05 and the first niné months of 2008, & Noverber

2005
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Crédit Agrico'e S.A. consolidated results

Stronger contribution from all business lines
2 Contribution of businéss lines to pre-tax/income’on ordinary’ " " Regional Banks
i activities (before integration ated costs): S : Increased momentum in deposit/funds-taking
4 g : and lending, and sustained growth in
.- operating income

s LGl
Good business volumes and continued control
over costs

i Specialised financial services

“ Continuation of trends seen since the

" beginning of the year in consumer credit and
. strong growth in factoring

S = Q304 Bt > =

Propristary:assat management and.ather $Qags: : i Asset management, insurance and

Z'Contribution of business lines.to.pre :t: : private banking .

Continued strong inflows in a buoyant market

and substantial growth in operating income

. Corporate and investment banking
Business morentum confirmed, sharp growth
of the gross operating income, risk-related

- costs still very low

International retail banking
. Substantial contribution from international
i holdings

Crédit Agricole S.A. consolidated results

\Good proﬁt‘ébility from all business Iinés

' Allocated capital

’F'rehch;re'tail_bahkmg—bRegio:na:I,Bart\kvs : L i 34 o

. Frenchretailbanking=LCL | . 24

Specialised financial services®:» 1} 0099

. _Asv:Sétzbrha’nagement, insurance and private
.-banking ¢ e

. Corporate and in\(estrﬁeh'tl banking

Intei'ha_t nal retail banking -

Resuits for Q305 and ke first nine mon}ﬁs o1 20085 - November 2005
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NSRRI X A

esltsiiar. Q305 30 Hine monthis.of 2005 Novernber 2004

French retail bankmg Regional Banks

Good performance from Reglonal Banks

&m as05.| aqsias | aqwaz | ovos | aemem

¥ NBI in individual acsounts up 6.3% in Aggregate NBI 274 | 52% | (125%) | 90%8 | +63%
9m-05 vs 9m-04 andl 5.2% in Q3-05 vs Adusted NBI" 279 | ss2% | (o%) | 8478 | +eo%
Q3-4 Operating expenses {1,613) +3.3% (3.6%) (4,919) +2.6%

Aggregate gross
operating income

Risk-related cost Lo} (224%) | (62.9%) | (415) ) (10.6%)

¥ Operating income aidjusted for Crédit Operating income 4157 | #105% | +6.7% | 3,142 | +10.6%
Agricole S.A. dividends received up : 5%
10.6% vs Sm-04

v Risk-related costs maintained at

1186 | +7.8% | (40%) | 3857 | +7.6%
historically low level:s

v Contribution up 15.£% in 9m-05 and Change in share of L am . 124 | +18.1%
6.6% in Q3 vs Q2-05 reserves c a
Share of income from i > L .
cquity affiates 120971 +14.0% +1.0% 653 | +16.9%
Tax*™ ST Y (71.3%) 9. | +255%

o sBe%

[ ageregatéltesUILs of & 40 Fegxo af Banks'a
\gricole:S;, A dividerids | rece ved: i
= Tax: |mpar:t ofdlwdends reciivad from: Reg Banks i e e
* Resuits for Q30580 (he firsi nine monfhs of 2005 = November 2005

sunted;for. by the equity methad adjusted for Crédit:

i
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French retail banking — Regional Banks

Continued rcbust g'hrbwth |n bcustomei’:‘asﬂsets

v Inflows of €16.9bn in the first @ months, including €7.8bn in the third quarter alone, driven chiefly by life
insurance, equities and mutual funds.

v Continued strong ¢rowth in total customer assets: + 7.7% vs 30 September 2004, including:
= Passbook accounts and time deposits: + 12.1%
« Lifeinsuranc:: +11.6%
= Securities: + 13.1%

A ‘Sept/Sept

Total Sl S : +7.7%

Sept 04 A Sept: 05

Non-Gre psecurities‘and.mul fund. sset§ hé!d on customer portfalios:in I ‘» ) :
retrospactively:in: 201 3 ; m CRE T
SL, LEP; Codeviie —— ACRICOLE S.5%.

Restlts for ‘G305 snd:the first:nind months S 2005~ Novamber:2005 !

French retail banking — Regional Banks

”’Strong»gr‘ow\'i:‘ﬁ%iﬁ new lendkingﬁénd} in loan book

v' Continued growth in new medium and long-term lending: €40.9bn in first 9 months, up 13.3% vs Sm-04.
Strong demand for mortgages in third quarter, with €9.7 bn in new lending.

v" Total loan book up 9.6% vs September 2004,

" Loan outstanding. A ‘sépt‘/\s‘ept

JTotal L 49.6%

" Sept 05

CREDIT
AQRICOLE 9.5,

‘| Resulks for- Q3-05 and the first nine monifs of. 2005' = November 2005 -
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French retail banking — Regional Banks

' Strong business momentum and NBI growth of 4.6%*

¥ Acceleration in fee income supported mainly by CA account services together with life and nor-life insurance
v Securities fees driven by the Gaz de France OPO, in which the Regional Banks took a 25% market share

v" Net interest margin up 2.4% in Q3-05 vs Q3-04 but subject to the impact of quarterly market variations on
income from deposit taking

e R : . " Fee income from customers.
L , A OM/OM
2,894 3,133

Total L . +8.3%

Account management an
payment instruments

i Excludlng dlvxdends and snmxlarfmm Creédit Agncnle SA received by

of 2005 - N

French retail banking — Regional Banks

Steady improvement in operating results

v Cost/income ratio still improving and cost of risk down despite growth in business and loan book
v High level of provisicn cover

Continuous improvement in cost/income ratio* . = Trends in provisioning against bad and
+ . S L . doubtful debts and cost of credit risk (bp)
(excludmg collective prowsnons) i
. Provisions/bad &
— 72.5%: ’doubtfuldebts
F ) outstanding

69.2%
3'.7%%___; ‘ 3"2% BDD/tcht\aI loans

outstanding

Cost of'créd it
risk/total loans
" outstanding'

OM-04 "7 9M-05 -

uity method. ‘e
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€m Q3-05 A Q3Q3* A Q3/Q2 SM-05. A 9M/OM*™

¥ Good business volumes: Nat banking income 854 +2.4% (5.1%) 2,591 +2.4%
= NBlup 2.4% (Q3-05 vs Q3-04) Operating expenses - (813) +0.7% (0.2%) b (1,859) +0.2%
= Acceleration in business momentum Gross operating income 241, +7,0% (15.7%) | - 738 +8.4%

in Q3-05 vs Q2-05

« Tight cost contro! confirmed, despite a =
rise in commercial investment as part :;:‘v'::‘e's"“me on ordinary i, 0 “16.6% | (12.5%) 6481 s141%
of LCL's strategic plan i .

Riskrelated costs (18) (47.2%) | (42.1%) (90) 71 (20.4%)

Tax - (87) +22.0% (12.6%) | (195). +14.1%

" v Significant reduction in risk-related
costs

+ Qver 9 months, GOl up 8.4% and
cost/income ratio down 1.6 point

2004 data;
[ CREDIT
' SisiCoLe Sh

/o res SV ]
sves + 5.8% inHT)

" Satisfying trend in sight deposits across all markets (personal and business).

+" Continued high growth in deposit-taking, thanks to innovative offerings (high4nterest passbock accounts, ‘Cerise’
passbook account), offsetting the continuous erosion in traditional products (home finance savings schemes, popular
savings plans).

L,

Good quarter in terms of other customer assets, with successful participation in Gaz de France OPO (13% market
share) and brisk sale:s of mutual funds by branch network (€230m in inflows over the quarter).

€bn o ’ _ Sy ’ : vaSept/Se‘pt':
125.0 MR RTINSO

117.1

sits, savings bonds

its

Sept 04+

2004 ata are an & tik
; AGRICOLE 5.A

Results for. 03+ 05 ahd the first

——
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+ Significant acceleration in growth in mortgage book.

¥ Confirmation of Q2-05 rebound in medium and long-term SME loans (new lending up 50% in 9m-05 vs 9m-04)
and, to a lesser exient, professional loans (+ 7% in Q3-05 and + 5% in 9m-05).

€bn . . ) A Sept/Sept*

+8.9%.

Sept 04°

o

CRLENT
=" AR FREA

~ Despite a substantial increase in volumes, net interest margin down slightly due to persistently unfavourable
‘market rates’ in Q3-05. ’

v" Conversely, growth in fee income picked up speed in Q3 (+ 6.2% vs Q3-04), driven by sustained business
volumes in insurance (+11.2% in life and +10.7% in nondife) and securities (mutual fund sales and Gaz de France
OPO impact).

v" Rebound in fees from services and ather banking transactions chiefly attributable to sustained growth in corporate
finance transactions in the SME market.
YeY grogthi o » ’ : . o - Qolgrowth
ASM/GM* A Q3/Q3* '

TOTAL 24%  +2.4% 834 84

2591

Net interest margin +0.4% (0.8%)

Total fee and’ .
commission income_ +4.9% +6.2%

Services and other banking ;
transactions g +0.4% +5.3%

| Securities mahagement +8.8% +1f4.7%
; Insurance ‘ +7.9% +11.0%

Account management and
payment instruments +2.6%

+1.0%

SM-04* : . EM05

:2b04 t{:[ata ’,é‘re‘ on a like fordike
: AGRICOLE 5.4

i i e N : £ =
Results:for Q305 ‘and the first nine‘months of 2005 - November 2005
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 Operating costs stable over 9 months, despite a significant increase in commercial investment due to change of
brand and new opening branch plan {42 branches opened in past 12 months).

. v Structural costs cu: by €6m in Q3 and €23m in first 9 months, due to further productivity gains.

+ Risk-related costs at an ali-time low at end September, largely due to a reversal of reserves in the corporate
market in Q3-05.

€m o .
Marceting Recurring [
. Loans-loss
investments. expenses 73.7% 8(:)3;& . reserves/bad &
2 LA : doubtful debts

‘outstanding

BDDi/total loans
outstanding

Cost/income ratio

‘Cost of credit
risk/weighted loans
autstandings

June 05

2004*

12004'data are ona likeforike b35is and on.comparable methods’ 1"
Ri lated:cost: ghted I 3ans ol dings;iiii S

CREIAT
——— AGRICOLE S AL

i 3 b‘\;”“(‘n‘ i &
‘Rasults for:Q3-085:and  tha firstinineimonths iof 2005 2 November 2005~

Specialised financial services

Results of specialised financial services

€m aQ3Q3 AQ3¥Q2 ASM/OM
Net banking income ie0n | vaaw +1.2% +6.8%
v Continued growth in consumer Operating expenses e +8.0% +3.0% +7.2%
credit SUPporfed in the - Gross operating income | 254 i +9.6% 0.7%) +6.5%
international markets by Risk selated costs L +16.6% +11.8% +2.8%
partnerships Equity affiiates e n.m. - -
. . . Net income on other assets a3) n.m. X nm.
v Further rearganisation in lease " il
Pre-tax income on ordinary
finance bl = (30.7%) (@7.2%) 5.0%
v Good dynamics in factoring, with (18.7%)

NBI! up 12.7% on a like-for-like

basis and gross operating income PRI

by 33.9% vs 9m-04 Net income before:
integration—elated costs and
depreciation.on goodwills

CREINT
AGRICOLE S &
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Specialised financial services

Consumer credit in France and abroad

v Continued strong g;rowth in consumer credit lending: +18.8% vs 9m-04 to €16.8bn driven by dynamic

performance from foreign subsidiaries (+ 46%)

v 17.2% growth in consumer credit book vs Sept-04 due to strong performance in international markets (+ 45.7%)

driven in particular by partnerships (+ €1bn over 9 months)

v Net income before integration -related costs and depreciation on goodwills up 11.8% driven by strong growth in
NBI (+ 5.2% in 9m-05 vs 9m-04), cost/income ratio under 50% and tight cost control (+ 4.0% 1n 9m-05 vs 9m-04)

v Substantial growth in NBl in Italy and Germany (over 22% in Q3-05 vs Q3-04) and more contrasting situation in

northern Europe.

" Growth. in ﬁia’naged loan book’ e " Geographic breékdbwn of f6ans outstanding

€bn

31.7
i

" 5ept04 - DecD4

Asset management, insurance and private banking

| 'Ré"s.uhlits 6\'fﬂasse't ménégeméht,' i\r’ﬁéuréncemand private banking

v" Continuation of excellent trends seen em
since early 2005, with 21.7% growth in

assets under management (vs Sept-04) Net banking income

to €485.5bn

v Significant increase in contribution from Gross operating income

all business segmzants

¥ Creation of CASAIM, a JV between CAAM ity affiliates

and Calyon combining the Group's
expertise in structured products assets

alternative investment and ETFs. CASAM
is a major player in the market with 430 ordinary activities

funds and over €33bn in assets under
management

v Group's position ir investor services
strengthened by creation of CACEIS,
no. 3 in Europe, no. 1 custodian bank and
fund administrator in France, and no. 4
fund administrator in Luxembourg

Aine months ot 2005 November 2005

Q305 | AQIQ3 | AQUQ2 | W05 | aIM/EM"
816 +21.7% +87% [ 2345 | +14.1%
Operating expenses . (342) (3.0%) (2.3%) " (1,030) - +1.6%
478 sas2% | +e2% |35 ] e284%
Risk-related costs L4 (41.2%) +11.1% 8" n.m.
8 n.m. X212t X6.1
Net income on other o o
= - - 2) nm
Pre-tax income on 486 +49.9% | +19.4% | 1 +2029%
+64.5%

ARRIDOLE 5.4
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Asset management, insurance and private banking

Asset ma‘nalgeme\ht

v Excellent business momentum with net inflows of €8.2bn in Q3-05 and €29.1bn in 9m-05, mainly in bond,
alternative and structured funds.

v Broadened offering: Egeris for LCL, Selecta for the Regional Banks and Dynamo for institutional investors,...

v Continuing international expansion, with net inflows of €3.6bn in Q3-05 and €11.2bn in 9m-05 generated.

‘ B‘r‘e_a}gd"own:

4211%

Sept 04 : | liseptios i

. Septos . septos

Data'based on harmonised valistion method:(
faeder tunds investediinimaster finds)- [
basis'and an:coraparable methods

CREDIT
— PEAIUCOLLS S\

Results for 03-05 and-the Hrst nina monihs of 2005 - November 2

Asset management, insurance and private banking

e

HPrivéte banking h

v Improved performance in both France and international markets, reflecting growth in operating NBI and tight
cost control in a biuoyant market

v Positive trends in new business

Assets under managemen

tio me\l.hpd""n restructured intermational: s o o w J—
L - : = ACRIOOIFSA

On.a'like fordike

- Results for Q305 and the first nie months of 2008+ November 2005
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Asset management, insurance and private banking

Life insurance

v Further strong growth in new business, with premium income for 9 months up 13.1% vs 9m-04 to €13.6bn

v Excellent performiance in unit-linked business with €1.5bn in new inflows and in-force business up 22.7% vs
Sept-04.

v Assets managed up 11.0% with heavier weighting to equity and structured products (+ 3.4 points vs Sept-04)

Breakdown o
Sexcl unit.

Sept/Sept

+22.7%

B¢ awon

e PR IIOLLE B

Asset management, insurance and private banking

Non-life insurance
¥ Crédit Agricole now among top ten in France for motor, household, personal accident and legal protection insurance in the
retail market, and number two non-life bancassurer France

v Dynamic innovative: offering for all customers, whether personal or business (replacement of equipment by new one in
homes for househcld, crop insurance for farmers, stc.)

v Combined ratio of ¢4.1%, down 2.1 points vs Q3-04

~ Personal accident positiohing
-Premium income (€m): )

Premium income

420.000 -

300,000

200,000

CREDIT
ACRIGDIF SA

. . Rosults for Q305 and the first hine.months ot 2005 - November 200!
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Corporate and investment banking

NBI +34% and GOI +77%
v GOl up 51% in 8m-05

¥ In a buoyant market but with strong
pressure on margiris, a good overall
performance by Calyon reflecting:

v jts ability to capitalise on market
opportunities;

v Temporary peak in risk-weighted assets
due to sustained activity and brisk
syndication volumes outstanding at
30 September 2005.

* an effective crganisation structure.

v Excellent performance in Q3-04 vs Q3-05:

Results of cbrporété and investment banking

€m a4 QuQy 40Q3/02 4 IWSM* A 9M/BM**
Net banking ncome +34.3% (1.1%) +17.9% +19.4%
Operating expenses +17.3% +0.9% +46% +5.7%
Gross operating +76.9% (4.3%) +50.9% +53.1%
Risk related costs n.m, n.m. {23.8%)

Equity affiliates +54.8% +14.0% +47.5%

:ses(eilr::ome on other fom. nm. n.m.

Praxincere on wren | oo

Tax +52,5% +49.8%

Net income before

integration-related -

costs

» (2.3%)

ethads’:

7e'on alliketordn e basis and on comparable'methods

.~ Americas
e 23%

Results for. Q3:05 and: the first:nins months 'of 2005 - November 2005 SR

v Sharp rise in Q3-05 revenues vs Q3 -04 confirming

Calyon's good growth dynamics since its creation.

increase in revenues.

generated outside France.

o

CRETMT
AGRICOLES A,
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v Strong overall growth in first 9 months, with 18%

v Balanced geographical mix, with 68% of revenues




Corporate and investment banking

Finanbing ‘a}\c}t‘ivities: dynaﬁnic and efficient (cost/income ratio < 45%)

v Confirmation of strong growth already seen in
Q1-05 and Q2-05:

= Revenues up 17% in Q3-05 and 9% in 9m-
05, with the erosion in margins more than
offset by sustained origination,

= GOl up by about 30% for both Q3-05 and
9m-05.

v Steady volumes in structured finance:

= Acquisition finance: NBI +25% in 9m-05;

= Project finance: 1st/2nd mandated arranger
in the world.
“Lbs\z,sﬂ/.f . v Cost/income ratio down 8.4 points over 9 months.

v Continued low risk-related costs.

CREDIT
—— RIUCAILLE S

Corporate and investment banking

" Capital markets and investment banking: good performance across
_all activities in Q3-05

o G Trends in revenues,

v Excellent Q3-05 with strong growth in activity:

= Sharp rebound in credit and interest rate derivative
markets vs Q2-05 (revenues up x2);

= Further growth in equity derivatives (+ 34% vs Q2-
05);

= High brokerage revenues (+76% vs Q3-04) with
good growth across all markets;

* |n investment banking, continued momentum in
activity with some major new mandates in advisory
services and primary equity market (Suez, Gaz de
France).

v Over 9 months, excellent overall performance with NBI up
25%, GOI up 2.2 times and cost/income ratio down 9.8
points.

Q¢ meon
AGRICOIFE /A

esults.for (13205 ‘and the first nine months of 2005 + November 20057
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International retail banking

” Re‘S‘L‘HtS‘ of'international retail ba}nking

€m AQ3/Q3° AQ3/Q2 AOM/BM*

Net banking income +41.6% (14.2%) +15.1%

v' Net income up 31% in am-05, Operating expenses +81.6% (12.0%) +30.7%
accounting for 11.4% of Crédit Gross operating income (46.7%) | (28.2%) (33.7%)
Agrlcole S.A. consolidated net Risk-ralated cost (91.4%) PR,
income.

Equity affiliates +6.4% +41,2%

v Substantial contribution from Net income on other
international holcings (Intesa and  _assets i .
BES) reflected in strong growth Pretax income on . . .
N ) . g g ordinary activities *32.8% +9.0% +28.2%
in income from enuity affiliates
(+ 41.2% vs 9m-04). Tax n-m- n.m. n.m.

‘ na Iiké;forJIks basis.and on 'ddnf;aratile.me’thods

05 and the first nine months. of 2005+ November 2005

| ¥Redultsifor Q3

Proprietary asset management and other activities

— s

Results of proprietary asset management and other activities

€m AQYQ2 | 9MO05 | AoMsoM®
Net banking income X2.2
Operating expenses (10.0%) +24.7%
Gross operating +57.6% +40.1%
income
v Sharp adverse marke! effect on NBI from
. isk- 9
financial management (-€117m vs Q2-05) Risk-related costs +93. 0%
v €11m increase in financing costs vs Q3-04 Equity zffiliates nm.
v’ Private equity: NBl €37m in Q3-05 (vs Net income on other nm
€(82.5)m in Q3-04) assets -

Pre-tax income on
ardinary activities

v Gains on asset disposals following creation of
CACEIS (+ €88m)

CRETMT
— AGRICOLE S

Results for 0308 and the it hine manths of 2004 < November 2005 NS
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Financial data

Cred|t Agrlcole S A a sound balance sheet

v Tier 1 ratio maintainzd at 7.8%, as at 30 June 2005, with risk-weighted assets up 4.8% over the quarter

- Capital e Rlsk-welghted assets (€bn) and
(Shareholders equ:ty and subordlnated debt) . Cooke ratlo (%)
€247 5bn
€235 Ji‘—-——“““"

8,2% 1 82%

o equity Group share |

. June 05 I - -Sept05

o June 08 Sept 0

.. Intemaﬁonal solvency. ratio . 8 Ofw Tier 1 .

- OM 0.6 billion deeply subordinated: notes -

( Results for Q3-05 and the first nine rnon!hs :
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Crédit Agriccle Group highlights

Consolidaté‘d' in\come' sfateméht

€m v 9M-04 Clemes A 9M/IM
Net banking income 17,705 ©.718,962 +7.1%

Operating expenses (11,536} LA (11.989) SR +3.9%

Gross operating income 6,169 ' . 6,973 . ' +13.0%
Risk-related costs (930) ' 837y (10.0%)
Equity affiliates 303 el 485 K +60.1%
Net income on other assets 83 i B (53’ o (15.9%)
Pre-tax income on ordinary income 5,605 : 6,674 +19.1%
integration-related costs (272) T (36.7%)
T (1,756) el +4.3%

ax .

.
——— AARICOLE 2.8,

Results Tor Q3:05 and the first
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Credit Agriccle Group highlights

.Cor\is"éﬂl‘}‘i’dated capital

€ bn Dec 04 June 05 Sept 05
Equity group share 44.8 47.0 : :49.6
Preferred shares 2.8 2.9 3.0,
Subordinated debt 17.5 18.9 o188
Total risk-weighted assets 428.0 455.0 ., 4735

international Solvéncy Ratio 10.4%*
_

CBE e

— AERIEQLE S A,

. Results'for03-05 andthe first: nine months of 2005~ November. 2005 S,
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Results for Q3-05 and the
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‘Appendices
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Crédit Agricole S.A. consolidated results

-

‘Consolidated results by business line

TR

Fhreal | Pl | Speeled | manageman | 6909091 | momasora | marageru
In €m Re gional Banks LeL services | oo anking | banking retail banking aa"c‘:j 3:':5' Graup

0304 0305|304 Q305 | G304 Q305|Q3-04~ Q305 [Q304" Q305 |CB-04~ Q05|04 Q3-05 | Q304 Q306
Net banking income 834’ "85 ss2. 60f 671 81 s2a 1,900 54t 7 n . (sn| 2888 3317
Operating expenses (608) (12| (@4) (37| @353 - (342 (s89) gan| 3 67| (198)°. 1e9) 2.079) (2.229)
Gross operating income 267 '24d 258 284 318 474 z5 a1d 7.0 d (s (338 779 1,088
Risk-related costs Sl ey s s e 74 1a @ 2] e 9] (os T am
Equity affliates 184 204 S W 1 w4 2273 73 114 6 3 284 ‘402
Net income on other assets . . - (83 S g oo g .o 82 2
Integration-related costs B - @@ e i @ o8 - ® @ cosy s
Pre-tax income 184.°204 1827 224 174 .10 310 - 4sd 240 43d  92--12d @7y @re)  e2m- 1,306
Tac Sl eeoier]  wese oo drsp ew el @ Tal stoo20m @isy | (es)

Netincome = . 184 205 137

Minority interests el ) ) JE SR ; ) o (73) ;1 (@)

Net income - Group share - ‘ ! . . . 640 1,020

{charges are Bliocated be twean the Various business lines bagd on terms; which take ints

.the.yedr. and the:previous practices of Crédit Agnicole.::, ol mIT
i — AAREDI™ % A

e rin
/. SIA and Credit Lyonna Lo . { : 3
On 3 likefor ike basis and on: :0mpafeRle BIEIROHRS ang the frst nine months of 2005 - Novermber 2005

Credit Agricale S.A. consolidated results

Consolidated results by business line

" . . Asset Proprietary asset
French retail French retait Specialised Corporate and "
banking - banking — gnancial _mgnagemen:i in‘eeslment International man:ge:!ant
! N insurance an i retail banking and other
in €m Re gionai Bankg LcL services private banking banking ctivities Group

91104 'OM-05[9MD4**" IM05 | 9M-04 IM-05JaML4** OM-DS [9M-04*" OM-D5 [IM-04** IM-05BM-D4" IM-05 | 9M-04 ~9M-05

Net banking income e 2,529 2,591 1,682 1,797 2,055 . 2,349 2763, 3,258 1987 227 (96) ¢ "(209) 9,132 10,011
Operaling expenses SEUUIY (1,848) (1,853 (886) . (949)] 1,015 91,03 (1.964) (2,053) (150). (195 (aes)"' @©10)| (6.352) (6.682)
Gross operating income 681 738 796 - 844 1,040 1,319 799 1 20§ 48, 33 (s8s)- (819)f 2,780 3,319
Riskrefated costs : (113) (80} (271):(278 (5) i g 2175714 @3] @ o) (418), .(438)
Equity affiliates 559" i 653 P 3y g 4 22 58 86 2447, 344 2 31 864 0 1,140
Net income on other assets - . (6).. (83 ERREE ) (1) 17 E e 80; 104 53 40
Integration-related costs S (10) #."(21 (36)", ) (28 (97 . (58) i (129). 65 (272) (172)

Pre-tax income 5597 651 568 648 506 464 1,003°. 1,314 78001266 283 363  (6)¥.(825) 3,007 3,889

Tax* (170) 7' (194 (3317 (438]  (178):4. (281) 435 + (736)

93 454 340 288 877 582 98! (290)} 2290

Minority interests (230) .7 (268)

Ne Group share R 3 o S o i SO 2060 2,885

E
“account the restructuringiund ertaken during:the yeal
o nd. Crédit-Lyonna 3

ke forike basis an:
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Creédit Agricole S.A. consolidated results

‘Consolidated results by business lihe

in €m French retail banking — Regionai Banks French retail banking - LCL

E 04 Q204 Q3-04 Q4-04 Q105 @05 Q3-05]Q1-04* Q2-04* Q3-04 Q404 Q1-05 Q2-05 Q305
Net banking income - - - - - - 827 868 834 867 837 300 854
Operating expenses - - - - - - | (630) (610) (60B) (B28) (B27) (B13} (612)
Gross operating income . - - - - - - 1987 258 226 233 210 287 242
Risk-related costs - - - - - - -] 44y (38) (34) (56) (4 (31 (18)
Equity affiiiates 18 156 184 174 236 208 208 - - - - - D
Net income on other assets - - (3) - - - - - - -
Integrationsrelated costs - - - . - - -
Pre-tax income M9 156 184 171 236 208 ‘209 154 222 192 182 169 256 - 224
Tax (49) (11 - - (s6)  (15) @y ¢n (68) (85) (84) (50 @7 [ (67)

120055 Novermbar 2005

Crédit Agricole S.A. consolidated results

In€m

Specialised financial services

Co"h"sdl\ivdaté‘d resultsby ;b’usih’éss‘» Ii‘n‘e" :

Asset management, insurance and private banking

Q1-04 Q2-04 Q304 Q404 Q1-05 Q2-05

Q3-05 [Q1-04" Q2-04* Q3-04 Q4-04 Q1-05 Q2-05 - Q3-05

Net banking income

540 590 552 577 603 594

601 682 701 671 694 777 751 "817

Operating expenses

(289)  (303) (294) (330) (324) (308)

(317)| (321)  (340) (353) (341) (338) - (350) (342)

Gross operating income

251 287 258 247 279 286

284 | 361 361 318 353 439 401 | 474

Risk-related costs (102 @7 (8) (101 (@) (85 (98)| (1) (10 7 (4 . 44
Equity affiliates - @ W 1 1 S 2 2 .10 10 4 8
Net income on other assets (6) - - (19 - - »_,(83,) - . - @ - me
Integration-related costs @ ® @ O @ (8 @ ©® (8 (4 (1 (12 (g 2

Pre-tax income

141 191 174 122 181 185

103| 35 337 310 333 437 389 dss

Tax

(58) (59) (49) (57) (57) (67)

el (116)  (113) (102) (B2) (155) (107) - (175)

esilis for.Q3-05 ‘and the first nine months:of 2005: = November 200!
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Crédit Agricole S.A. consolidated results

Consdiidated results‘iﬁy Bfﬁsinvesé Iiné

Corporate and investment banking
nem
Q1-04* Qz-04* Q3-04 Q4-04 Q1-05 Q205 Q305

Net banking income 385 954 824 952 1,033 1,119 1,407
Operating expenses (700} (675) (589) (688) {678) (684) (691)
Gross operating incoms 285 279 235 264 355 435 416
Riskrelated costs {39) 46 14 22 14 0@
Equity affiliates 17 19 22 16 22 30 L34
Net income on other assets 2 (24) 1 (4) 4 M- ',‘14
Integration-related costs (8) (68) (23) (110) (20) 20 . (18
Pre-tax income 259 252 248 188 375 454 38
Tax (60) (59) (59) (49) (87) (108) . (90)

Net income

it Brable methods'
m cttant
——— ARRICDIT SA

G B : :
£/ Results for: Q305 and the:first fiiné mionths of 2005~ Navember 2005

 ____
Crédit Agricole: S.A. consolidated results

Cébné“olidgted re\svi\j’lts by busmesshne

In€m Financing activites Investment banking

E 04° Q204" Q34 4-04 Q1-05 Q205 'Q305|Q1-04" Q2-04* Q304 ¥-04 Q1-05 Q205 .Q3-05
Net banking income 420 454 396 389 423 501 0 464 565 500 428 563 810 618 .5.43
Operating expenses (49) (224) (195) (215) (202) (210) -, (202) | (451) (4561) (3%4) (473) (478) (479) j‘ (489).
Gross operating income 171 230 201 174 221 291 ! ‘262] 114 43 34 90 134 143 15.4
Risk-related costs 37) 52 5) 38 13 15 i (8) (2) ©) 19 (14) 1 (5) -
Equity affiliates 17 19 2 17 2 30 0033 - ) . S
Net income on other assets 2 21) - (2) - 1 _: - - ® 1 2) 4 ) 14
Integration-related costs v} 42)  (20) @ (6) (5 5 ) @ (26) (3 (108) (14) {15) . (13)
Pre-tax income 151 238 197 223 250 332 282 108 14 52 (35) 125 121 :156
Tax 142 B @8 BN (56)  {79) (88 | t17) © (3 2 @) @2

Netincome :
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Crédit Agricolz S.A. consolidated results

“Cc'J'r'\solni/déwt’e'd \'ééul‘tgby‘busiry\es‘éwlih’é |

e International retail banking Propriatary asset management and other activities
nem

-111-04' Q2-04* Q3-04 Q4-04 Q105 Q2-05 Q3-05 [Q1-04" Q204" Q3I04 Q404 Q1-05 Q205 Q305
Net banking incoma 69 75 54 77 63 88 76 | (158) 140 (77) (193} (80) 8 - {137)
Operating expenses (65} (58) (37) (69) {83) (76) - (67)] (138) {154) (198) (170} (190) (221) -{(199)
Gross operating income 14 17 17 ) 10 12 s | (296) (14) (275) (363) (270) (213) (GJS)Y
Risk~elatad casts (N 4) 2 13) @) (o) (1) (14) () (18 (53 . ag (59)
Equity affiliates 85 86 73 103 123 107 3. 114 6 (9) & 2 (4) 1., - 35"
Net income on other assels - - - (3) (3) 3.0 T {1} - 81 {34) 4 13 : 80.
ntegration-related costs - - - - Sl @ (33 (59 (145) (15) (40} (@),
Pre-tax income 92 39 92 a5 123 112 - 122 | (332) (67) (273) (545) {296) (250) - (279)
Tax (2) 3) {2) (@] M 1 159 (18) 51 221 148 86 - 201
Netincome 9 [13 1] 88 {(173) {82} (222} (324) (148B) (78

A4+ 0ntalikesforike basis and-ar compiirable mathods "1

Crédit Agricole S.A. consolidated results

Cd‘hsdlidét'é’t’i }r‘esults by business hne

Group

In€m

Q1-04 Q2-04 Q3-04 Q4-04 Q1405 Q205
Net banking income 2,946 3,328 2,858 2,975 3,233 3,461 ‘.:"
Operating expenses (2,133) (2,140)  (2,079) (2,227) (2,209) (2,254)
Gross operating income 813 1,188 779 748 1,024 1,207 7.711,088
Risk-related costs (207) (102) (109) (157) (138) (123) S07D ‘
Equity affiates 329 251 284 305 388 350 . " 402
Net income on other assets (5) (24) 82 (71) 5 14 :" 21 )
Integration-related costs @n (123) (108) (280) (49) (95) " ni (28)
Pre-tax income 889 1,190 928 545 1,230 1,353 : » 1,306
Tax (173) (329) (215) (37) (258) (283) 'ir"”.;(195)

972

P creor

— RERICOAT SN

Results for
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Progress report on synergies

Implemenfed synergies |n iine wifh 2’005 térgets

760

€m

2003 2004 target 2004 2005 target Synergies 2006 target
secured at
30.09.05

crReQir
2R ARRICCAES A

Resuits for QF05:and ithe first nine.months 'of 2005, - November 2005.

Movements in consolidated capital

" Equity and subordinated debt

€m Group share | Minority interests ’ ":'%T‘ovt4a’ ] Subordinated debt
n

Capital increase . 395 L) 385

Dividend paid in 2005 (954) (287) LT (1.241)

Sahran?r?:siﬂ share of the Reg onal Banks’ retained 145 , 145 :

Change in foreign exchange translation reserves 207 222 429

Unrealised gains or losses 480 480 j

9M-05 resuits 2,885 268 - 3,153

Other 143 6 R 149
2411 33508

The final efact:of conversion to IFRS vl be cisdiosed with. the 2005 Ann un _

Part of dividend paid by. Cr édit Agrictie S Al to the Regional Banks accounted for. by the ‘squity

. methed (25%) . Resuts.for Q305 anid the firstina montis. of 2005, - Novernber 2005 -
Res Q305 and the

CREDIT
ot AGRICOLE SR,

44




Movements in consohdated capltal

Internatlonal solvency ratlo

€bn Dec 04* L Sept 05 :
Credit risks 195.0 ) 228.6
Market risks 20.6 ‘ 18,9
Tier 1 17.6 203
Tier 2 142 L 153
Tier 3 12 08
Deductions 145 E 162

Total net regulatory cdpital

CREDIT
— ARIUCINE S.A.

Breakdown of share capltal and earnlngs per share calculation

Breakdawn of share capital: {Jec 2003 Sept04 Dec2004 Sept2005 %
SAS Rue la Boétie 771,841,801 783,148,587 794,929,524 818,788,107 54.68%
SNG Cridit Agricole

Transactons' 11,771,187 6,102,837 - - -
Treesury shares™ 11,681,762 22,214,851 29,324,633 26,554,836 177%
Shares held by Group

© s - - 1839 5,081431 0.34%
Float™* 871,227,887 662,058,162 648,266,441 846,927,928 4321%

[Total shares In Issue 1,473 ,473,522, 1,473,522, 437

~ IASAFRS Reported

accounts acoounts acoounts accounts accounts accounts

Average number of shares
used to compute eamings per } 1,185,918,536 | 1,339,009,043 |1,472,776,470]1,453,673,857 | 1,472,776,470 | 1,451,304,844 1448,345,543

shars
Netincoma - Group share €1,026m €1,140m €1,728m €,060m €2,203m €.50tm €2,885m
Annuzlised net income per €085 " &nast ese . | etaeg etags | e[ ess

|Armualised net income
before Integrationrelated
costs per share

SNC closed down on 17 February, 2005
= Shares heid dirscty &s part of repurchase pr grammes and fetained in Cribdit Agricole SA.'s balance shect o hedge sinck agtions grantad
= Shares heid indirectly by Group companies ai d nat retained In th e consolidated balance sheet {CRC 2000-02)
™ At30 Sepmmber 2005, inchuding 75,175,997 shares (5.02%) heid by empiayees through dadicated company nvestment fundsas part of the Group's emplayee share ownership

plans
. N-B. Historical data to Dseugn?u 2003 has not bee: | restatad forAS/IFRS

Cﬁ cnkom

ACRICOLE & A,
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Movements in zonsolidated capital

Al‘ib\éétéa”c”:ap}tal per busmess !iné |

€bn Sept 04 (%) | Sept05 (%)
French retaif banking 5.4 241 578 23.3
- Regional Banks 3.2 3.4
-LCL 2.2 2.4
Specialised financial senices 1.9 8.6 2.2 8.8
Asset management, insu-ance and private banking 5.5 24.7 6.1 247
Corporate and investment banking 7.2 32.0 83 : 33.7
Of which Capital markets a1d investment banking 2.4 ‘ 2;5
Of which Financing activities 4.8 . 5.8
International retail banking 2.4 10.6 24 9.5

Movements in consolidated capital

TREMNT

— MRREAIT S A

\ Risk-Weighted\éysske't.‘s“fokr éapitél él‘l}ﬁ)cé{ibh per business line

© Sept05 .

€bn June 05

French retail banking 93.3 043

- Regional Banks 53.8 552
-LCL 39.5 39.1
Specialised financial services 35.8 : 36.1 =
Asset management, insurance and private banking 13.1 151
Corporate and investmerit banking 125.3 135.4
International retail banking 3.2 2.9
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O

Trends in risk

‘Change in credit risk outstanding®

Crédit Agricole S.A.
Dec 04 :

€

m (incl. IAS 32-39 and IFRS 4) Sept 05
Gross customer and interbank loz ns outstanding 209,268 263,832
8ad and doubtful loans 8,745 : "’8,186
Loan Ioss reserves™ 7,345 7.27%
Doubtful iaan ratio 4.2% R 32%
Ratio of reserves to doubtful loans™ 84.0% T e8.9%
Ratio of reserves (excl. collective -eserves) to doubtful loans 68.0% ; 69.1%

Regional Banks (aggregate data from unconsolidated accounts)

€m Sept 04" Dec 04~ Sept 05™
Customer loans 236,192 242,853 . 268,891
Bad and doubtful loans 8,665 8,343 §,296
Loan loss reserves 5,992 5,858 6,016
Doubtfu! loan ratio 3.7% 3.4% : 3.2%
Ratio of reserves to doubtful inans 69.2% 70.2% T 72.5%

T .
A = R

Trends in risk

Market risk

v Overall VaR (99% - 1 day) at 30 September 2005: €21m for Crédit Agricole S.A. Group, of
which €17m for activities included in Calyon scope of consolidation

Trends in VaR for Crédit Agricole S.A. capital markets business

VaR (89% - 1 day)

&m 1% January to 30 September 2005 Bt D;gg:\ber
Minimum | Maximum | Average |30 Sept2005
Treasury 4 8 6 6. ~7
FX and commodities 2 7 4 [ 2
Interest-rate derivatives 8 11 10 8 .9
Credit and liquid bonds 6 13 8 TaT 13
Structured credit 1 4 2 4 4
Equities 5 7 7 T 7
Yy v I T N N

RExIT
P~ TP STIR S )

‘Res lifs for 03:05 and tha firs
g s
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Specialised financial services

Consumer credit highlights

€m " Q305 A Q3/Q3 A Q3/Q2 9M-05 i A SM/SM
Net banking income | . 498 +7.1% +2.8% 1, 466 +5.2%
Operating expenses (242) +2.8% +1.7% (726) +3.8%
Gross operating income 253 +11. 7% +3.8% 740 +6.6%
Risk-related costs T (85) +16.9% +6.4% (254) 5 +4.0%
Equity affiliates 1 n.m. +66.7% L3 n.m.
Net income on other assats (34) - n.m. n.m. ) (34) Lo n.m.
integration-refated costs -0 N (100%) (100%) i 4y (32.8%)
Pre-tax income 438 i (10.5%) (15.5%) (451 +2.5%
(52)° +17.1% (7.1%) w87y +5.9%

@ o=toir

AGRICQIF S &

nine months o 2005~ Nove

Specialised financial services

N——

eéé\ebfinance: hiyg»hl‘igh\ts B

€m 63455 ' AQ3/Q3 aQue2 | 9M4V)sﬂ A9M/OM
Net banking income , 59 : (7.5%) (7.5%) 7190 . {9.8%)
Operating expenses (43) ‘» +11.5% +7.3% . _(124)»_ ; +0.5%
Gross operating income .18 (35.8%) (31.8%) 66 (24.3%)
 Risk-related costs ) +54.2% X4.4 (22) ; ’.i +4.2%
Net income on other assits U (49). k nm. n.m. (49) n.m.
Integration-related costs - n.m. (100%) t (6. +59.5%
Pre-tax income \('44).‘ n.m. nm. (11) b n.m.

COE neo
— PGRICOLE 5.5,

S/and.ihe firsk nine. moriths of. 2005 - Noverriber 2008
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Specialised financial services

Factori'n/g highiights

€m Q3-05 AQ3/Q3 AQ3/Q2 9M-05 A 9M/9M
Net banking income 47 . +76.2% (2.9%) 141 +82.1%
Operating expenses (30) +72.7% (5.7%) ‘ (32) L +85.6%
Gross operating income 17 +82.8% +2.4% do X222
Risk-related costs - n.m. n.m. ‘(2’) (63.3%)
Integration-related costs i 3 n.m. (54.2%) (11) ‘ n.m.
Pre-tax income 14 B +93.2% X2.2 ‘36 xX2.1
Tax .8 X2.7 X30.5 (12) - xX23

& cREmT
=R amRicaE s A

Resutts for Q305 and the irst nine. moninis.of 2006 - Noverber 20057

Asset management, insurance and private banking

L/J'rﬁde\lr'mé\r\]agerhent (exciuding double

Trends inxgassets
counting)

Private banking
+8.9%*

Sept 04

| CAC40:3,64

On & ke kx dike basis and on cort par

g cREmT

AERICCAF 5 A

i Gpsudi Yor G308 and e first nite months of 2005 = November 2005
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Asset management insurance and private banking

Asset management hlghhghts

€m A QQ2* A Q2/Q1 AH1/H1TY
Net banking income +15.5% +10.5% +13.2%
Operating expenses (10.3%) (3.3%) (1.8%)
Gross operating income +64.5% +29.5% +38.6%
Risk-related costs (63.6%) (86.7%) +7.4%

Net income on other assets

Equity affiliates n.m.

Integration-related costs n.m.

+38.7%

Pre-tax income +89.0%

X2.1 +54.0%

Cﬁ CREMT

ARREN T S A

Asset management insurance and pnvate banking

SHER SRR i A SHEE

Insurance htghhghts

€m samas | sawaz | gm'ps; 1 aomemr
Net banking income o | +35.6% +10.1% +19.5%
Operating expenses +28.1% (8.8%) +23.2%
Gross operating income +37.3% +15.9% +18.5%
Risk-related costs N @oow oo | s
Equity affiliates nm. xX25 X84
integration-related costs : (100%) (100%) X286
Pre-tax income 284 | +41.9% +23.4% +20,7%
+65.6% +83.6% +17,2%

R 3 iKaTorike bagis and an compara e methods

Cﬁ CREMT

AMEBENF S
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Asset management, insurance and private banking

Private banking highlights

€m A Q3/Q3 A Q3/Q2 A 9M/aM”
Net banking income +7.9% +0.6% +4.1%
Operating expenses (5.1%) +4.8% (4.3%)

Gross operating income

Risk-related costs

X2.1

(11.7%)

+46.1%

+60.0%

X16 n.m.

Equity affiliates +100% n.m. (100%)
Integration-related costs n.m. (3.2%) n.m.
Pre-tax income +68.4% {(12.1%) +47.0%

Corporate anc investment banking

RésUIts of fiha'h

C

ing activities

(8.5%)

{13.3%)

CREDIT
— AL & B

€m A Q3/Q3* 4 Q3/Q2 A SM/9M* A 9M/AM*™
Net banking income +17.1% (7.5%) +9.3% +10.3%
Operating expenses +3.5% (3.9%) 82%) (7.6%)
Gross operating income +30.2% (10.1%) +28.8% +302%
Risk-related costs +60.0% n.m. +100%
Equity affiliates +57.3% +10.7% +48.3%
Net income on other assets n.m.
Pre-tax income on ordinary

‘ +32.2% (14.9%) +35.4%
activities
Tax (18.7%)

Net income befare integrj
related costs

& months of 2005

51
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Corporate and investment banking

T s sty

Results of ca pltal markets and mvestment banking

€m Q305 | aQQ3 AQ3/Q2 ASM/SM* A SMISM™
Net banking income +50.2% +4.0% +25.3% +27,3%
Operating expenses +24.1% +3.0% +11.1% +12,6%
Gross operating income X4.5 +7.4% x2.2 X2,2
Risk-related costs n.m. n.m.
Equity affiliates -
Net income on other assets n.m.
Pre-tax income on ordinziry

e X2.1
activities
Tax

Net income before integration-
related costs

and'on éolnpzrablefmémodé .
On'a fike-for dike ba and at.col xstant exchange: rat

Resut‘ls for 03-05 and 1he-first.nine: moénthsiof: 2005 - November 2005 1

Propnetary a:.set management and other activities

Trenda in main NBI aggregates

€m

9M-04
Cost of financing (826)
Financial management 408
Other business 88
Work-out actlvmes

CREDIT
— PANBCDLE S A

Resuills for Q305 and fhe first fine: months 'of 2005 - Novamber: 2005
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Crédit Agricole S.A. financial statements

~ Consolidated balance s&Heve"'tl ‘ét:‘S‘O Sept(émbélféOOS and 31 December 2004

€bn
Assets 31/12/04 30/09/05
;asslle'l;’:entral banks, French posial 236 152
Financial assets at fair value per result 291.4 3478
Financial assets available for sale 134.8 1463
tz:{:)sm aer:: due from banks and 3740 433.9
Financial assets held to maturity 19.0, 200
Accrued income and sundry asseits 57.1 848
Fixed assets 19.9 213
Goodwill 13.3 13.5
933.1 1, 082.8

€bn
Liabilities 31/12/04 | 30/09/05
Central banks, French postal system 0.5 0.8
Financial liabilities at fair value per resuit 207.6 269.5
Payables to banks and customers 387.3 413.3
Debt securities in issue 93.1 104.6
Accrual and sundry liabilities 49.SJ 79.1
Insurance contract's technical reserves 141.8] 157.8
Contingency reserves and subordinated 2 242
debt
Shareholders’ equity 261 294
Minority interests 3.9 4.1
933.1 1,082.8

m CRERIT

ASRRIGCIF & A
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2. ADDITONAL INFORMATION

. Appointment of Jean-Yves Hocher as member of Crédit Agricole S.A.'s Executive Committee
(press release dated 18 October, 2005)

Jean-Yves Hocher, incum>ent CEO of th? Crédit Agricole Charente-Maritime Deux-Sévres Regional Bank, will
join Crédit Agricole S.A."; Executive Committee effective as of 1 January 2006. He will be responsible for the
Insurance business line, which includes Prédica, Pacifica, La Médicale de France and UAF Patrimoine. He will
also succeed Michel Villaite as CEO of Prédica.

. Appointments at LCL (press release dated 3 November, 2003)

The board of directors of Crédit Lyonnais S.A., which met on 3 November, 2005, has made the following
appointments:

- Georges Pauget, Chief Executive Officer of LCL - Le Crédit Lyonnais - since December
2003, is to replace Jean Laurent as Chairman of LCL. Mr Pauget is also Chief Executive
Officer of Crédit Agricole S.A.;

- Christian Duvillet has been appointed Chief Executive Officer of LCL. Mr Duvillet was
appointe:d Deputy Chief Executive Officer of LCL in September 2005, having been a director
since 2003. Aged 56, Mr Duvillet has a degree in political science and a master's degree in
law. Before joining the Executive Committee of LCL, he was Chief Executive Offi??r of
Caisse Régionale de Crédit Agricole d'Aquitaine. After starting his career with the Société
Général: group, Christian Duvillet joined Crédit Agricole in 1976, where he held senior
management roles within various Regional Banks;

In addition, Pascal Célérier, Chief Executive Officer of Caisse Régionale du Crédit Agricole d'lle de France, has
been co-opted as director >f LCL.

. Crédit Agricole signs key agreement with China UnionPay (CUP) to accept CUP cards in France
(press release dated 8 November, 2005)

Crédit Agricole signed a major agreement with China UnionPay (CUP) in Shanghai on November 3% with a
view to accepting CUP-compliant cards in France. The agreement was initialled by Bernard Michel, Director of
Operations and Logistics and a member of the Executive Committee of Crédit Agricole S.A.; Véronique
Flachaire, CEO of Cedicam, Crédit Agricole's payment systems subsidiary; and Yongchun Liu, Executive Vice
President of CUP. CUP comprises 166 card-issuing institutions and manages interbank transactions and
withdrawals made with its cards, both in China and internationally.

Under the agreement, the banks in the Crédit Agricole Group, that is to say the Regional Banks, LCL and
Calyon, will take measur:s to accept payments made using CUP-compliant cards at merchants equipped with
electronic payment terminals (EPTs) supplied by Crédit Agricole and LCL, as well as cash withdrawals from
both banks' cash dispense:s. In addition to assisting CUP cardholders, Crédit Agricole Regional Banks and LCL
are providing a new service for the merchants they equip with EPTs.

A total of 400,000 Chinese tourists visited France in 2004, each spending an average €430. One million tourists

are expected in 2005 anc, further out, the number is likely to rise to tw? million. At the same time, China's
electronic payments network Is growing spectacularly, with some 800 million cards currently in circulation. The

percentage of card paymeats is rising quickly in urban areas. In major cities, card-based purchases accounted for
more than 20% of retail sales at end 2004, close to the European average. For this reason, aside from its
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immediate economic and zommercial benefits, the parmership deal between Crédit Agricole and CUP has major
potential and is therefore strategic.

The plan put in place by (Cedicam will allow the Regional Banks and LCL to extract more value from their EPT
and automated-teller networks. And Calyon has confirmed its intention of forging stronger links with the
Chinese market. The pilot programme will be up and running by March 2006, and the key areas of focus in the
immediate future will be the Paris metropolitan area, the Mediterranean Riviera and Monaco. The plan will be
extended to the rest of France as part of the second stage of roll-out.

Electronic money helps to make banking more competitive and is thus an issue of major strategic importance.
With the CUP agreement, the Crédit Agricole Group is underscoring its leadership position In the e-money
market in France. It is also asserting its ambition to become a key player in the single European payments area
that will come into being on 1 January 2008.

Crédit Agricole is the eighth-largest bank worldwide for card transactions, with a total of €59 billion in 2004,
and has an overall share of some 33% of France's e-money market.

° Reorganization of the Crédit Agricole S.A. Group as part of its development plan (press release
dated 17 Novemkber, 2005)

The Group’s new configuration, which will be effective as of 1 January 2006, is in keeping with its previous
organizational structure. it also takes into account the main strategic directions of the Crédit Agricole S.A.

group’s development plan, as approved by the Board of Directors on 16 November and which will be finalized
and presented on 14 December 2005.
The new configuration is »ased on the following principles:
*Seven business lines:
- Two for Retail Banking: Regional Banks and LCL
- Specialized Financial Services
- Asset Management
- Insurance in Frarnce
- Corporate and Investment Banking
- Private equity

» Three divisions responiible primarily for coordinating activities in order to meet the aims and objectives
of the development plan:

- The International Development division, which - in addition to coordinating activities in countries
where the group already has a strong presence in multiple business lines — is responsible for activities
with the priority of growth through axquisitions. This concerns in particular international retail
banking, international insurance and private banking.

- The Development France division, which controls and coordinates the group’s marketing and
communications functions, as well as those conceming its mass distribution activities.

- The Corporate Development Division, which will design, coordinate and partly execute — in
collaboration with the Regional Banks and all subsidiaries of the Crédit Agricole S.A. group — the
corporate develcpment plan, with the aim of generating economies of scale relating to the size and
characteristics of the Crédit Agricole group as a whole.
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» Central Functions: Human Resocurces, Finance, Risk Management, Audit, Compliance and Research, the
integration of which will tuke into account the provisions of the new regulation no. 97-02.

In addition to Jean-Yves Hocher, who will be head of Insurance in France, the following will also join the
Executive Committee:

- Alain STRUB, currently head of development of the Regional Binks, will be responsible for Risk
Management and Permanent Controls

- Patrick GALLET, currently Chief Executive Officer of the Caisse Régionale de Savoie, will be in
charge of Corporiite Development

- Jacques LENORMAND, currently Advisor to the Chief Executive Officer, will be responsible for the
coordination of Development France

- Agnés de CLERMONT TONNERRE, currently General Secretary of LCL, will be in charge of the
General Secretariat

Furthermore, Jérome BRUNEL, until now head of Group Human Resources and a member of the Executive
Committee of LCL, will change responsibilities and become head of the Regional Banks division. He will also
supervise the activities of “he Private Equity division.

CREDIT AGRICOLE S.A. EXECUTIVE COMMITTEE:

Executive Team:

Georges Pauget Chief Executive Officer
Edouard Esparbés Deputy Chief Executive Officer

Heads of Business Lines:

Jérdme Brunel Regional Banks — Private Equity |
Christian Duvillet Le Crédit Lyonnais (LCL)

Patrick Valroff Specialised Financial Serwvices
Edouard Esparbes Corporate and Investment Banking
Thierry Coste Asset Management

Jean-Yves Hocher Insurance

Heads of Development divisions:

Jean-Frédéric de Leusse International Development
Jacques Lenormand Development France
Patrick Gallet Corporate Development

Central Functions:

Gilles de Margerie Finance & Strategy
Alain Strub Risk Management & Permanent Controls
To be confirmed Human Resources

Other members: -

Jacques Baudouin Deputy Chief Executive Officer, LCL

Marc Litzler Deputy Chief Executive Officer, Calyon

Yves Perrier Deputy Chief Executive Officer, Calyon

Aline Bec Head of Bank Operations Information Systems, LCL

Ariberto Fassati Head of Crédit Agricole S.A. Group for Italy

Marc Ghinsberg Head of Management Control and Planning, Subsidiaries and Affiliates —

Head of Strategy and Development
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Jérdme Grivet Calyon’s Corporate Secretary and Head of Strategy, Finance and
Organisation

Bemard Michel Head of Operations and Logistics

Secretariat of the Executive Committee:

Agnés de Clermont Tonnerre
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Prospectus Supplement no. 2 dated 20 February 2006 to the Base Prospectus dated 30 September 2005

I
Crédit Agricole S.A.

including acting through its London Branch

(Incorporated with limited liability in the Republic of France)

Euro 25,000,000,000

Euro Medium Term Note Programme

Crédit Agricole S.A. (the “Issuer”) may, subject to compliance with all relevant laws, regulations and directives,
from time to time issue outside the Republic of France Euro Medium Term Notes (the “Notes™) denominated in
any cwrency (inclnding euro) under its Euro 25,000,000,000 Euro Medium Term Note Programme initially
established on 21% April 1999 (as amended, supplemented and restated from time to time, the “Programme”).
The Issuer may aci through its London branch for the purpose of issuing the Notes. The aggregate nominal
amount of Notes outstanding (including those issued through the Issuer’s London Branch) will not at any time
exceed Euro 25,000,000,000 (or the equivalent in other currencies).

The Issuer has prepared this prospectus supplement no. 2 (the “Prospectus Supplement no. 2”) to the Issuer’s
Base Prospectus dated 30 September 2005 as already supplemented by a Prospectus Supplement dated 23
November 2005 relating to the Programme (as supplemented, the “Base Prospectus™) pursuant to article 16 of
the Directive 2003/71/EC (the “Prospectus Directive”).

This Prospectus Supplement no. 2 is supplemental to, and should be read in conjunction with, the Base
Prospectus. Terms defined in the Base Prospectus shall have the same meaning when used in this Prospectus
Supplement no. 2.

This Prospectus Supplement no. 2, the Base Prospectus, the documents incorporated by reference in the
Prospectus Supplement no. 2 and the Base Prospectus as well as the Final Terms relating to series listed on the
regulated market of the Luxembourg Stock Exchange are published on the website of the Luxembourg Stock

Exchange (www.bourse.[u).
Arranger
Merrill Lynch International

Dealers
Barclays Capital CALYON Corporate and Investment Bank
Citigroup Credit Suisse First Boston
Dresdner Kleinwort Wasserstein Goldman Sachs International
JP Morgan ) Lehman Brothers
Merrill Lynch International Morgan Stanley
Nomura International The Royal Bank of Scotland

UBS Investment Bank
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RESPONSIBILITY STATEMENT

This Prospectus Supplement no. 2 has been prepared for the purpose of giving additional information with
regard to the Issuer. The Issuer (whose registered office appears on page 10 of this document), having
taken all reasonable care to ensure that such is the case, confirms that the information contained in this
Prospectus Supplement no. 2 is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect the import of the Base Prospectus and this Prospectus Supplement no. 2.



INCORPORATION BY REFERENCE

This Prospectus Supplement no. 2 should be read and construed in conjunction with (i) Chapter VII,
paragraph E (pages 21 to 96) of the prospectus relating to subordinated notes redeemable at fixed rate and
quarterly interests 4% February 2006/ February 2012-2018 (titres subordonnés remboursables & taux fixe
et interest trimestricls 4% février 2006/février 2012-2018) approved by the French Aurorité des marchés
financiers on 13 Fetiruary 2006 under visa no. 06-042 (the “French Prospectus™) and (ii) the update A.06
dated 22 November 2005 (“A.06) to the Shelf-registration Document D.05-0233 dated 17 March 2005.
The French Prospecus and the A.06 have been filed simultaneously with this Prospectus Supplement no. 2
with the Luxembourg competent authority for the purpose of the Prospectus Directive and the relevant
implementing measures in the Grand Duchy of Luxembourg, and the information referred to in items (i)
and (ii) above are hereby incorporated by reference herein and form part of this Prospectus Supplement no.
2; save that (A) the report of Mr. Georges Pauget, Directeur général of the Issuer on page 2 of A.06, shall
not be deemed incorporated herein and (B) any statement contained in the A.06 shall be deemed to be
modified or superseded for the purpose of the Base Prospectus to the extent that a statement contained in
this Prospectus Supplement no. 2 or in the sections of the French Prospectus referred to in item (ii) above
modify or supersede such earlier statement (whether expressly, by implication or otherwise). Any
statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Prospectus Supplement no. 2.

The French Prospecius and the A.06 will be available on the website of the Luxembourg Stock Exchange
(www.bourse.lu). For Luxembourg Stock Exchange purposes, the French Prospectus and the A.06 will also
be available free of charge to the public at the premises of the Paying Agent in Luxembourg.



UPDATED CROSS-REFERENCE TABLE

The following table cross-references the pages of (i) the documents incorporated by reference in the Base

Prospectus, (ii) the documents incorporated by reference in this Prospectus Supplement no. 2 and (iii) this
Prospectus Supplement no. 2, with the main heading required under Annex IX of the Commission
regulation No 809/2004 implementing the Prospectus Directive. Terms defined in the “Documents
Incorporated by Refi:rence” section of the Base Prospectus shall have the same meaning when used below.

1. Persons responsible

1.1. Persons responsible for the information p.200 SRD, p. 2 A.01,p.3 A.02,p. 3 A.03,
p-3A.04,p.4A05p.2A06

1.2. Statements by the persons responsible p. 200 SRD, p. 2 A01,p. 3 A.02,p. 3 A.03,
p-3A.04,p.2A06

2. Statutory auditors

2.1. Names and adiresses of the issuer’s auditors (together p. 200 SRD, p. 2 A.01,p. 3-4 A.02,p. 34
with their member:hip of a professional body) A03,p.4A04,p.4A050p 3A06

2.2, Change of situation of the auditors p. 200 SRD, p. 2 A.01,p. 34 A.02,p. 34
A03,p.4A04,p.4A05

3. Risk Factors p. 60-75 SRD, p. 23-27 A.05

4. Information about the issuer

4.1. History and development of the issuer

4.1.1. Legal and commercial name p. 182 SRD

4.1.2. Place of registration and registration number p. 182 SRD

4.1.3. Date of incorporation and length of life p. 182 SRD

4.1.4. Domicile, legal form, legislation, country of p. 182 SRD, last pages of SRD, A.01, A.02,
incorporation, add:ress and telephone number A.03, A.04, A.05 and A.06

4.1.5. Recent events particular to the issuer which are to a p. 7-146 A.05, p. 4-54 of A.06, p. 20-96 of
material extent rel:vant to the evaluation of the issuer’s the French Prospectus

solvency

5. Business overview
5.1. Principal activities
5.1.1. Description of the issuer’s principal activities ' p. 16-25 SRD, p. 12-20 A.05

5.1.2. Competitive position p. 16-25 SRD




6. Organizational structure

6.1. Description of the group and of the issuer’s position
within it

6.2. Dependence relationships within the group

7. Trend information

7.1. Statement of n) material adverse change
8. Profit forecasts or estimates

8.1. Principal assuraptions
8.2. Statement

8.3. Comparable with historical financial information

9. Administrative, management and supervisory bodies
9.1. Information ccncerning the administrative and
management bodies

9.2. Conflicts of interest

10. Major sharehalders

10.1. Information concerning control

10.2. Description cf arrangements which may resultin a
change of control

11. Financial information concerning the issuer’s assets

and liabilities, financial position, and profits and losses

11.1. Historical financial information

11.2. Financial statements
11.3. Auditing of tistorical annual financial information

11.3.1. Statement of audif of the historical financial
information

11.3.2. Other audited information

p. 14-15, 108-110 SRD, p. 6-7 A.01, p. 9-11
A.04

p.9 A.04

p. 21-96 of the French Prospectus (except
page p. 91 with respect to the “BNPA”

figure)

p. 11 A.04

p. 21 and 91 of the French Prospectus
(“BNPA” figure only)

p. 21 of the French Prospectus

p. 8 of the Prospectus Supplement no 2

p. 22 of the French Prospectus

p. 99-102 SRD, p. 11-27 A.04, p. 21-24
A.05, p. 52-54 of A.06

p. 86 SRD, p. 28 A.04, p. 21-24 A.05

p. 8, 86, 185 SRD, p. 29 A.04, p. 20 A.05

N/A

p. 103-167, 169-180 SRD, p. 51-115 A.01, p.
6-35 A.02, Financial statements 2003

p. 103-167 SRD, p. 51-115 A.01

p. 166-167, 179-180 SRD, p. 114-115 A.01,
Financial statements 2003 :

N/A




11.3.3. Unaudited data
11.4. Age of latest financial information

11.5. Legal and arbitration proceedings

11.6. Significant chinge in the issuer’s financial or trading
position

12. Material contricts

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

13.1. Information concerning the experts

13.2. Information concerning the third party

14. Documents on display

|p.4,7and 18 A.06

¥

31 December 2004
p- 73-75 SRD, p. 30 A.04, p. 26 of A.05

p. 108-109, 189-190 SRD, p. 33 A.04

N/A

p. 182 SRD, p. 33 A.04




STATEMENT FROM THE ISSUER

The Issuer confirms that the profit forecasts set out on page 21 and 91 of the French Prospectus relating to a
10% increase of the Issuer’s earnings per share for the period 2006-2008 is the only information on profit
forecasts as defined under chapter 1, article 2, paragraph 10 of the Commission regulation No 809/2004
implementing the Prospectus Directive and that (i) such forecasts has been properly prepared on the basis stated
(including the assumptiors set out on page 22 of the French Prospectus) and (ii) the basis of accounting data
used for the preparation of such forecasts is consistent with the accounting policies used by the Issuer for the
preparation of the financial statements of the Crédit Agricole S.A. Group for the half-year ended 30 June 30
2005.



TAXATION

EU TAXATION

On 3 June 2003, the Eurcpean Council of Economic and Finance Ministers adopted the Directive 2003/48/EC
on the taxation of savings income (the “Directive”). Pursuant to the Directive and subject to a number of
conditions being met, Meiber States are required, since 1 July 2005, to provide to the tax authorities of another
Member State, inter alia, details of payments of interest within the meaning of the Directive (interests, products,
premiums or other debt ircome) made by a paying agent located within its jurisdiction to, or for the benefit of,
an individual resident in that other Member State (the “Disclosure of Information Method™).

For these purposes, the tesm “paying agent” is defined widely and includes in particular any economic operator
who is responsible for making interest payments, within the meaning of the Directive, for the immediate benefit
of individuals.

However, throughout a transitional period, certain Member States (the Grand-Duchy of Luxembourg, Belgium
and Austria), instead of using the Disclosure of Information Method used by other Member States, unless the
relevant beneficial owner of such payment elects for the Disclosure of Information Method, withhold an amount
on interest payments. The rate of such withholding tax equals 15% during the first three years, 20% during the
subsequent three years and 35% until the end of the transitional period.

Such transitional period will end at the end of the first full fiscal year following the later of (i) the date of entry
into force of an agreement between the European Community, following a unanimous decision of the European
Council, and the last of Switzerland, Liechtenstein, San Marino, Monaco and Andorra, providing for the
exchange of information nupon request as defined in the OECD Model Agreement on Exchange of Information
on Tax Matters released ¢n 18 April 2002 (the “OECD Model Agreement™) with respect to interest payments
within the meaning of the Directive, in addition to the simultaneous application by those same countries of a
withholding tax on such payments at the rate applicable for the corresponding periods mentioned above and (ii)
the date on which the European Council unanimously agrees that the United States of America is committed to
exchange of information upon request as defined in the OECD Model Agreement with respect to interest
payments within the meaning of the Directive.

A number of non-EU countries and dependent or associated territories have agreed to adopt similar measures
(transitional withholding or exchange of information) with effect since 1 July 2005.

LUXEMBOURG - TAXATION

Under Luxembourg tax liw currently in effect and with the possible exception of interest paid to individual
Noteholders or Noteholders that are Residual Entities (as defined below), there is no withholding tax on
payments of interest (incliding accrued but unpaid interest). There is also no Luxembourg withholding tax, with
the possible exception of interest paid to individual Noteholders or Noteholders that are Residual Entities (as
defined below), upon repayment of the principal in case of reimbursement, redemption, repurchase or exchange
of the Notes.

Luxembourg non-resiclent individuals

Under the Directive and the Luxembourg laws dated 21 June 2005 implementing the Directive, as defined
above, and several agrezments concluded between Luxembourg and certain dependent territories of the
European Union, a Luxembourg based paying agent (within the meaning of the Directive) is required since 1
July 2005 to withhold tax on interest and other similar income paid by it to (or under certain circumstances, to
the benefit of) an individual resident in another Member State or a residual entity in the sense of article 4.2. of
the Directive (“Residual Entities”), established in another Member State of the European Union unless the
beneficiary of the interest payments elects for an exchange of information. The same regime applies to payments
to individuals or Residual Entities resident in any of the following territories: Netherlands Antilles, Aruba,



Guemsey, Jersey, the Isle of Man, Montserrat, the British Virgin Islands, the Turks and Caicos Islands and
Anguilla..

The withholding tax rate is initially 15%, increasing steadily to 20% and to 35%. The withholding tax system
will only apply during a transitional period, the ending of which depends on the conclusion of certain
agreements relating to information exchange with certain other countries.

Luxembourg resident individuals

A 10% withholding tax has been introduced, as from 1 January 2006 on interest payments made by Luxembourg
paying agents (defined in the same way as in the Directive) to Luxembourg individual residents. Only interest
accrued after 1 July 2005 falls within the scope of this withholding tax. Income from current accounts provided
that the interest rate is not aigher than 0,75% are exempt from the withholding tax. Furthermore, interest which
is accrued once a year on savings accounts (short and long term) and which does not exceed €250 per person
and per paying agent is exempt from the withholding tax. This withholding tax represents the final tax liability
for the Luxembourg individual resident taxpayers.
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Print

Appointments at the Corporate Development division

February, 3th 2006

Press release

In connection with the implemertation of Crédit Agricole S.A.’s Strategic Development Plan, the following appointments will be mat
within the Corporate Developme:nt division overseen by Patrick Gallet:

Bernard Michel is to assume responsibility for the Property department to foster expansion of service activities. To forge ties
between this department anc Predica, his appointment as the latter's Vice Chairman will be on the agenda of the subsidiary’s ne¢
Board of Directors’ Meeting. n addition, he will continue to take charge of the Purchasing and Logistics department.

Aline Bec is to assume respansibility for the Group's IT (SIG Group IT Systems) and will be appointed Chief Executive Officer ¢
the SILCA IT production EIG She will also be in charge of the corporate development project team.

Reach all press releases from year 20
Ne




- ALPHA
| > CRJED'T FI‘NAREF

PRESS RELEASE

Finaref (Crédit Agricole) and Alpha Crédit (Fortis) to form Finalia,
a jointly owned consumer credit company in Belgium

Paris and Brussels, 6 February 2006 Alpha Crédit, a subsidiary of Fortis, is partnering Finaref, a Crédit
Agricole subsidiary, to form & joint Brussels-based company called Finalia. Under the agreement, which is subject
to the approval of the Belgian and European authorities, the new entity will be 51% owned by Finaref and 49% by
Alpha Crédit. The chairman of the board of directors, appointed by Finaref, will be Laurent Garin, and the chief
executive, chosen by Alpha Crédit, will be Marc Smet, who will manage Finalia's operations.

The joint company will provide consumer financial services for the large and medium-sized retail sector (ex automobile).
These services will include consumer credit, issuance and administration of private-label and co-branded store cards linked
to revolving credit accounts, and the distribution of payment protection insurance for loans granted by the company.

Finaref is providing Finalia with its portfolio of Belgian customers who shop with La Redoute and Fnac, together with its skills
in managing partner retailers. Alpha Crédit will contribute in-depth knowledge of the Belgian market and its credit issuance
and management platforms.

Commenting on the agreement Hubert de Pelet, Chairman of the Executive Board of Finaref, said: "Through Finalia, Finaref
will be able to pursue its expansion in Europe with the backing of a key player in the Belgian consumer credit market, Our
group has built a relationship ¢f trust with Alpha Crédit in recent years, and we are convinced that Finalia will allow us to
enhance our services for the customers of our partners, Fnac and La Redoute”,

Bart Vervenne, a director of Alpha Crédit, added: "We already have strong positions in the automobile credit market in
Belgium. With this partnership, we are seeking to bolster our market share in the retail sector, particularly for home
equipment. Our choice of Finaraf, with its knowledge of retailing, is totally consistent with that approach”.



ABOUT FINAREF

Finaref is market leader in France for private-label cards and distance selling of financial services. Part of the Crédit Agricole
S.A group, it operates in two complementary sectors: credit and insurance. Active in France and internationally, Finaref
specialises in the design and distance selling of financial services to the customers of its pariner retailers, who include La
Redoute, Fnac, Printemps, Club Méditerranée, Surcouf, Verbaudet, and Cyrillus. It also offers payment protection insurance
to European financial companies such as Agos, Lukas, CreditPlus, Finconsum and Credibom.

With €5 billion under management in 2004, Finaref originated €3 billion in loans. It develops through a multi-channel
distribution strategy that combines direct selling via call centres and e-commerce websites with a network of 250 sales
outlets at partner locations.

www.finaref.fr

ABOUT ALPHA CREDIT

Alpha Crédit, a wholly owned subsidiary of Fortis, is a key player in the Belgian consumer credit sector. In its home market,
it designs and distributes prodiscts to consumers through the Fortis group's networks, automotive dealership networks
(Renauft, Toyota, Nissan, etc.) and mass retail chains such as Cora.

Alpha Crédit also operates in Luxembourg and the Netherlands as well as in Switzerland (through Genéve Crédit Leasing).
It had €875 million under manajement in 2005 and originated loans worth €561 million. The company develops primarily
through partnerships in the banking, retail and automotive sectors.

www.fortis.com

ABOUT FORTIS '

Fortis is an international financie! services provider engaged in banking and insurance. We offer our personal, business and
institutional customers a comprehensive package of products and services through our own channels, in collaboration with
intermediaries and through other distribution partners.

With a market capitalisation of EUR 37.34 billion (31/01/2006), Fortis ranks among the twenty largest financial institutions in
Europe. Qur sound solvency position, our presence in 44 countries and our dedicated, professional workforce of 56,000
enable us to combine global strength with local flexibility and provide our clients with opnmum support.

More information is available on www.fortis.com <http.//www.fortis.com




CALYON

s CORPORATE AND INVESTMENT BANK

Paris, 7" February 2006

Press release

Calyon acquired 100% of the share capital
of Omicron Invest Management GmbH

Calyon acquired 100% of the share capital of Omicron Invest Management GmbH.

Calyon, the corporate and investment bank of Credit Agricole group, acquired 100% of
the share capital of Omicron Invest Management GmbH, a fully licensed CDO
management company based in Vienna, founded by Messrs Marcus Klug and Manfred
Exenberger.

Marcus Kilug and Manfred Exenberger will bring to Calyon their experience in the
management of CDOs invested in ABS/MBS/CDOs, operational management
expertise and access to investors. They have been active in developing quantitative
models to capture the complex risks of CDOs and will continue to build on this cutting
edge technology with their partners.

The founders of Omicron will continue to manage the business at arm’s length and will
work closely with the other existing CDO Management activities of Calyon (in New
York, London and Faris) in order to position these activities as an integrated structured
credit platform, with a particular collateral focus on leveraged loans, ABS/MBS and
CDOs.

Calyon is authorised by Commission Bancaire in France and by The Financial Services Authority;
regulated by The Finanzial Services Authority for the conduct of UK business.

About Omicron Invest Management GmbH

Omicron was established in November 2005 by Messr Marcus Klug and Manfred Exenberger,
after their contracts with UNIQA Alternative Investments GmbH had expired at the end of
October. The managiement team had previously founded UNIQA group's third party structured
credit asset management business in 2002 where they bulit UNIQA Alternative Investments
into a company with international reputation and with EUR 1.5 billion in assets under
management focusing on managed CDOs and structured credit (hedge) funds. They have
been in the business of managing CDO/ABS/MBS portfolios and credit funds since 1999 and
have an outstanding ‘rack record in this field.
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PRESS RELEASE

IDEAM, a subsidiary of Crédit Agricole Asset Management Group, to
become first European investor to align its investments with the Global
Compact principles.

Paris, February 8, 2006 — IDEAM, the SRI arm of Crédit Agricole Asset Management Group,
has agreed to use a new investment screening tool, Global Compact Plus, developed by
Innovest Strategic Value Advisors, across all its investments.

This tool has been deaigned to assist investors when assessing companies’ relative capabilities
and strategic posmormg in addressing the competitive risks, challenges, and opportumtles
posed by the ten principles of the United Nations Global Compact.

“As specialist SRI investors in Europe, we know that a company’s performance on
environmental, social, and governance (ESG) issues is becoming increasingly critical to its
competitiveness, profitability, and share price performance”, said IDEAM’s president Xavier:
de Bayser. “The Global Compact is rapidly becoming the international “gold standard” for
Corporate Socially Rzsponsible performance. We intend to screen all our investment funds
(around 1.2 billion euros assets under management) to ensure that none of our investments are
in conflict with any of the ten principles of the Global Compact”.

Global Compact Plus builds on Innovest’s ten year track record researching international
companies. It differs from existing screening tools in at least three respects: it explicitly
acknowledges that no: all ESG issues are of equal significance in each industry sector; it goes
beyond a pro-forma assessment of what companies say, and focuses on what they actually do;
and it provides “best-in-class” rankings of companies, benchmarking same-sector peer
groups.

Georg Kell, Executive Head of the Global Compact, said, “The active engagement of both
companies and their iavestors is absolutely essential in giving the Global Compact Principles
real traction on the ground. Innovest’s new tool, combined with its international reputation,
represents a major mllestone in that direction. We very much welcome its arrival on the
international scene.’

VI

IDEAM (Integral Development Asset Management), subsidiary of Crédit Agricole Asset
Management Group, is a portfolio management company exclusively dedicated to Socially



Responsible Investmert. It currently manages assets of 1.2 billion euros. Its management
philosophy centres on the selection of stocks based on sustainable development criteria, and
takes a variety of forms within disciplined processes that are adapted to clients' needs, be they
French and internationz] institutional investors, companies or individuals.

Internet site: www.ideam.fr

Innovest Strategic Vzlue Advisors is an internationally recognized, independent research
firm specializing in non-traditional sources of investment risk and out-performance, including
companies’ performance on environmental, social, and strategic governance issues. Innovest’s
major strategic investor is ABP, the largest pension fund in Europe. Its chairman, Jim Martin,
was chief investment cofficer for TIAA-CREF, one of the largest pension funds in the world,
for over fifteen years. The firm’s founder and Chief Executive, Dr. Matthew Kiernan, is a
former partner with KPMG and director of the World Council for Sustainable Development in
Geneva. In addition to ABP, the firm’s other clients include Cazenove Capital, BP
Investments, Henderson Global Investors, HSBC Asset Management, UBS and the England
& Wales Environment Agency. The firm currently has over £1.1 billion million under direct
sub-advisory mandates, and has clients in 20 countries. Innovest has offices in New York,
London, Paris, Toronto, Sydney, and San Francisco.



Print

Appointment at Human Resources division of the Crédit Agricole S.A.
Group

Paris, 13 February 2006

Appointment
Marie-Christine Dumonal is appointed head of Human Resources of the Crédit Agricole S.A. Group with effect from 1 March 20086.
She will be a member of the Executive Committee.

Marie-Christine Dumonal will take over from Jérdme Brunel, who was appointed Head of the Regional Banks and Private Equity
business lines on 1 January 2006. He had retained his responsibilities within Group Human Resources during the transitional perio

Marie-Christine Dumonal has an excellent knowledge of the Crédit Agricole Group, having conducted several consultancy
assignments at the Regional Bar ks, Crédit Agricole S.A. and LCL.

* ko

Until now, Marie-Christine Dumonal was manager of the consultancy firm she created in 1986 (change strategy, training and
coaching). Since 1989, she has «lso been a lecturer at the Lyon Management School.

She has a post-graduate degree in business and management studies from the University of Lyon Ill, a masters of arts degree and
also a graduate of the University of Lyon Business and Management School (IAE).

Reach all press releases from year 20
Ne:
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ESPIRITO SANTO FINANCIAL GROUP §.A. (7)) BANCO ESPIRITO SANTO

Espirito Santo Financial Group S.A. and Creédit Agricole S.A. to strengthen their partnership in
Portuguese bancassurance ’

Espirito Santo Financial Group S.A. to develop further its non-bancassurance businesses and to
de-leverage its balance sheet

Luxembourg, Lisbon, Paris, 20 February 2006 - Espirito Santo Financial Group S.A. (“ESFG™) and Crédit
Agricole SA. (“CASA”) have agreed that CASA will acquire 50% of the capital and have management control of
the life and non-life bancassurance subsidiaries of ESFG in Portugal, respectively Tranquilidade Vida and Espirito
Santo Seguros. Simultaneously, Banco Espirito Santo (“BES™), a subsidiary of ESFG, will acquire the other 50%
of the capital of Tranquilidade Vida and will hold 25% of the capital of Espirito Santo Seguros while Tranquilidade
Seguros will continue to own 25%. In addition, ESFG will have 100% ownership of Tranquilidade Seguros (buying
out the minority interests indirectly owned by CASA) which will be the wehicle for conducting the non-
bancassurance operations of the group. In addition, ESFG will use the proceeds of this restructuring to de-
leverage its consolidated balance sheet.

Strategic Rationale

» For CASA, these transactions ft with its strategy to develop bancassurarice as one of the drivers of its
international expansion. They also testify of the quality of CASA’s long-standing partnership with ESFG. The
partnership betweer the two groups in bancassurance in Portugal offer significant value creation opportunities by
combining CASA’s bancassurance expertise with the broad customer base, distribution capabilities and market
knowledge of BES.

* Inturn, after these transactions, BES will be able to diversify further its revenue base and participate more directly
in the increasingly important life and non-life bancassurance activities directed at its own large customer base of
more than 1.5 milion customers. These activities will also allow BES to benefit more directly from the
convergence of banking and insurance products, especially in the life pensions business, where it already has a
leading market share in the Portuguese market

= For ESFG, these fransactions will streamline and focus the structure of its non-life agent business {whilst still
maintaining an indirect interest in the bancassurance business through its stake in BES) and increase the range
of its products by adding proftable non-bancassurance Iife business to its cument portfolio of traditional non life
products. The company’s agents will continue to emphasise the more recent and rapidly increasing area of sales
of selected banking products criginating from BES, through assurfinance. In addition, these transactions will
enable ESFG to increase its financial flexibility by de-leveraging its consolidated balance sheet.
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Structure of the transactions

The transactions will consist of (a) a joint acquisition of Tranquilidade Vida by CASA and BES with each of them holding a
50% stake in the company, and (b) an acquisition by CASA of a 50% stake in Espirifo Santo Seguros, with BES holding
25% and Tranquilidade SegLrros maintaining its 25% shareholding in the company. Subject to EGM approval, BES will
finance the above mentioned acquisition by issuing new shares in 2006.

CASA will have the management contral of both Tranquilidade Vida and Espirito Santo Seguros, while BES will be
responsible for the distribution of all products from those companies. Both companies will enter into a 25-year distribution
agreement with BES.

In addition, ESFG will acquire the 33.3% stake indirectly owned by CASA in Tranquilidade Seguros, the nor-life non-
bancassurance insurance subsidiary of ESFG. Alongside this operation, Tranquilidade Vida's life insurance portfolio
originated via the broker and agent channel will be transferred from Tranquilidade Vida to Tranquilidade Seguros.

Valuations

The transactions will value 100% of the bancassurance activities of Tranquilidade Vida at €900 million and Espirito Santo
Seguros at €80 million.

The total consideration for 100% of Tranquilidade Seguros will be €398 million including the capital gains on its stakes in
Tranquilidade Vida and Espirito Santo Seguros. Tranquilidade Vida's broker and agent porfolic transferred to
Tranquilidade Seguros will be valued at €50 million.

Timing

These transactions are likely o be completed in the second quarter of 2006, and are subject to the approval of the relevant
authorities. -
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About ESFG and BES

ESFGis an international financial services holding company incorporated in Luxembourg.
Its operations are mainly concentrated in Portugal and currertly covering the following areas of business:

e hanking, through BES, third largest commercial bank in Portugal with a 18%markst share

e non-life traditional insurarice, through Tranquilidade Seguros

e life and nonlife bancassurance, through Tranquilidade Vida and Espinto Santo Seguros whose products are
marketed through the branch network of BES

After this transaction, ESFG will completely own and control all the life and non-life insurance activities carried out by

Tranquilidade Seguros distributed through its network of agents and brokers as well as continuing its assurfinance

activities with BES.

About Tranquilidade Vida and Espirito Santo Seguros

In 2005 Tranquilidade Vida had a premium income of €1.2 billion {(of which approximately 6% through Tranquilidade
Seguros’ brokers and agents), a market share of 17.6% and almost €6 billion in assets under management. It is the third
largest life insurance company in Portugal. The Company is also the leading provider of pensions and savings products in
the Portuguese insurance mirket with nearly 30% of market share. Following this transaction, Tranquilidade Vida will
cease to include in its portiolio and operations all business carried out through the agent and broker network of
Tranquilidade Seguros and focus instead on the products to be marketed through the distribution network of BES, which
will be its sole distribution channel.

Espirito Santo Seguros had premium income of €62 million in 2005 and ranks among the top ten companies in Health and
Household Insurance in Portugal with more than 5%market share in each segment

About Tranquilidade Segurcs

Tranquilidade Seguros is, with a premium income of €363 million at year-end 2005 and a market share of 8.5% the third
largest non-life insurer in Portugal. The Compariy operates independently of the bancassurance activiies of Tranquilidade
Vida and Espirito Santo Securos in all non-life segments through an extensive network of brokers and agents. After

acquiring the life agent businass portfolio from Tranquilidade Vida, Tranquilidade Seguros will be selling its own life and
non-life products through its extensive agent and broker network.

About CASA’s insurance operations

CASA is one of the pioneers @nd leading company on the French bancassurance market.

Twenty years after its creatior, CASA’s life insurance subsidiary Predica has become the leading bancassurarice company
and the second largest fife insurer in France, with a market share above 15% in terms of assets managed, more than

€144 billion in funds under management, and revenues of more than €18 billion in 2005.

CASA is also a leading playe in the French nontlife market via its subsidiary Pacifica, which is one of the top ten non-life
players in France, with revenues of more than €1.0 billion in 2005.

In addition, CASA’s creditor insurance subsidiary, Finaref Assurances, has been expanding rapidly its operations.
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Print

Further details on Banca Intesa

Paris, 22 February 2006

BANCA INTESA

Further to the recent articles in the Italian and French media, Credit Agricole S.A would like to clarify that the number of shares helt
in Banca Intesa remains the same as the number published in the 2004 Annual Report, there has been no change to the holding.
Any change in Credit Agricole S.A.’s participation in Banca Intesa would be submitted for review to the members of the shareholde
pact.

Regarding any potential transaction or merger between Banca Intesa and any other Italiar bank, Credit Agricole S.A. would like
make to make clear that no such project has been put forward to the steering committee of the shareholder pact.

Reach all press releases from year 20
Ne:




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

Exhibit 3.2

Presentation entitled “Acquisition of 50% and management control of the bancassurance
sibsidiaries of the Espirito Santo Group in Portugal”

February 20, 2006

Please see attached.

R O R R



900z Aenuqad 0Z

lebniiod ui dnoag ojueg ojlids3 ay)

JO saueIpIsqns asueinsseodueq ay}

JO |0Jju09 Judwabeuew pue

%0 JO uolsinboy

TR

V'S ATODRIDY
L1GzdD

RN Ry
e




SJUBIOD




sapuoyjne E‘w>¢_8 m.E« Jo eaoidde ay) ou.uow.E:m (e)

S| 0} palisjsuel; aq
M [suueyd Juabe pue uayo1q sy eIA pajeulbuo oljojpuod syonpoud s A ssauisng
aoueinsu| [euonipel} s,9453 ‘(,S1,) soinbeg epepijinbuel] uiisalaul %ee

J0alipul syl (,,9483,,) dnoi9 [eoueul ojueg 0}Li1ds] 0} }SOAIP ||IM "B'S 'Y'D .

¥Jomyau sy ybnolayy syonpoid . gS3 pue AL _EmEumgmm leaf-gz e

JO YJomaWel} SUL UIYUM ‘singuIsip [IImM S3d "SST Ul 8)elS 96 B Ploy 0} Senujuod
pue [eydeo s A1 J0 %0G JaYo sy} salinboe (,,g349,,) ojues ojuidsg ooueg .

(.883,) Auedwoo soueINsseoUEq 8)l-uou ‘sounbag ojueg ojuidsg .

(L, Auedwos ssueinsseoueq a}l| ‘epip apepljinbuea] .

[ S =, P PR pig—

[ERINLO Ui QoS OjJues O}idiusH
9yl JO saleipisgns adueINssSedUE(q ajl|-uou pue 3}l ayj O |0.JU0D Juswabeuew
saX e} pue |e)ided sy} Jo %0G salinboe ("e's y'),,) 'V'S 9|0ouby Jpaiy .

(©)UOIOBSURI} 8} JO MBIAIBAQ



900Z Arenuged (g 40 sy (e)

~ainjnJ)s o__smhmcgo ay}jo :o:mo_v:_o_c.:m e

O.._wm *o _o.a:oo o>_m=_38 mf 33:: >=mo_Eoo mo:m._:m:_ |leuonipes; - g1
: . :o::n_.;m__u sjonpoud jo om._mso

Ul m_ oEs s3d £_>> a_:m._o:tmo_ ul _o.;:oo m s < 0] ._o_ucs mm_:mQEoo soueinssesueq - GG PUBAL .«
- sanIAlOR oo:E nsur _mco;_nm: pue souelnsseoueq 3y} Jo :o:m._mo_mw,.

| aouelnsseoueqd o)1 N

aouelnsuy] [euonipe.) [EEER Soueinsseoueq a)l|-UON |

aoueINsuj
ajueInsseosueyqg |euolnjipesj
—>
< %z > I %SE e %ST
%001
ueiyed %02 uelled
2 %569 . . 4
%00L %88 %EEE| %199
| | o453 | MWALE%& | 953 |
. | ! e | I ] [ AR S |
%Y ﬂ %9C¢E %l¥ Qow [A'S
%¥ 19 %¥ L9
alojaqg

(eHOUY

suoneiddg sdurvansuy dnoisy eoueuyy ojues ojidsg jo BuLInionissy




wwm pue Al .6 EoEamm:mE 2y m_obcoo pue ._o_o_oe_o._msm paupe sewooaq 8|0o1BY UP21D. ,

- SS3 Pue AL
u_o ._o_o_o_._m._m_,_m “om.___u m mmEoomo_ wmm toﬁomccoo >=om=_om:o:._ mzm ;oasn_.:m__o mf_ucm._mhsﬁo&:cmc._mc._.

n_so._m ou:m..:mmmo:mn _omam._moE_ m._oE <

aouelnsseoueq 9JI-UON

aoueinsseoued o)1 R

%SC

%SC %0%

- EpIA
- apepljinb _m‘_._. AI_
%0S %0S

soJnfag

apepijinbueu |

jebnuod ui diysisuued muggsgmwggmm ~B'S .%.0833 @ﬁ._m.




|opow soueInsseaueq s,dnolg ay} Jo Juswdo|aAsp [euoljeuId)Ul B} 10} JEWYOUSq B S]eS .

suoljesado
aouelnsul s,dnois) ay) jo Juswdojarap [euoljeulalul ay} ul suols Buiddals Asy e sjuoesalday .

saul| ssaulsng pasijeloads s)i 10) ueld Juswdojaasp [euoljeuldlul s.B°S "Y') UM s)yq -

19y Jewl soueInsu
asanbnpod uiBiew ybiy pue Buimoib jsey oy ul eoussald s,800LBY JPaID SB2I0JUISY .

asipadxa 1oxiew bBupjueq esenbnpod
539 pue asipadxa eoueinsseoueq s,0]00uby HpaID usamlaq salblouis MOY-MOUY SDIOJUIDY  «

saijiunuoddo uogeald anjea jueoyiubis siayo -
suoljelado asueInsul [BUOIJIPEL} 8y} Ul }S8I8JUl S)I SISBAIP 'B'S 'Y'D .

wayj
sojepljosuod Ajjn) pue seiuedwod ssueInssesueq 9y} JO |0JU0D juswabeuew sa)e} 'B's 'y'D .

SS3 Ul %96 pue AL Ui %] 9 punole 0} %0g¢ punoie
WIOJJ JSOISJUI DILUOUODS SOSEDIOUl pUB SSJ puB AL Ul %0G JO ISBI9)Ul JO3IIp SO)E} B'S 'Y'D  »

saleIpISqNS aoueINsuUl 8Y) Jo ainjoniis diysioumo sy sayijdwis pue sayue|d -

S3d
puE "B'S "\ USaM]a( SO0UBINSSEOUE( dji]-uou pue aji| ul diysiauped joallp B Bunuawoldwi Ag -

%81 Jo aieys jextew
e ypm ‘dnoib Bupjueq asenbniod p.e ‘s34 J0 [9A9] 8y je syull diysiaumo ay) Buiusyjbuans Ag .

©4SJ pue 'e's "y') Usam)aq aoueljje Buipuels-buoj ay) sadiojuiey .

'S 9]091BY 1P9.T) 10} 8jeuoIel UoijoRSURI |




SS3 pue AL Yim
10B1JU0D UoNNQUISIP JeaA-GZ

5002
Ul sjualjo MaU Q00'0ZL+ -
SJUSI|0 UOIIW G|
:aseq Jual|D

wsiweuAp pasiuboosl
pue aweu puelq buonsg

aleys
19)JeW 9%g| pue sayouelq
719 Ajgrewixoidde yum
leBnpod ui dnoib Bupjueq p,¢

sonljiqeded
uoninqujsip s34

moh:mmw_
ojueg ojudsy

EPIA
apepljinbues|

~ senigedes uopnquisIp

sdiystauped

|euoljeuIalul Yyjm aouasliadxg

aoualladxas

Jo sieah | ueyy aiow

YjIM 8ouUel{ Ul Jainsseoueq
3}II-UoU pug 3y} sl Bolioed

aoualadxs Jo sieah gz uey)
aloW YjIm aduel4 Ul Jansul
alll Z,N @Y} pue Jainsseoueq

aJll 1,N 9y S evlpaid

aouelInsseoueq

| yousid ul Jepes)| pue Jssuold

ooueinssesueq pajelbajul,,

ul esiadxe s,'e's "y')

S3g pue ,9oueinssesueq pojelbsiul,, Ul asiuedxe s,'e's "Y' Usamlaq aduelj|y



- soinboag ojues . | \
o“_h_amm pue epIA ovm_o___s_ocﬁ 1 jo jonuod EmemmcmE ¢>m_._ ___>> ‘e m < o

\ll|l

S3g Ag pasodoud si 1o BuneladQ jolyD oyl -

B's Y
Aq pasodoud aie 19210 |elouBUl4 JaIYD PUB 18210 SAIINOSXT JBIYD 8yl o

(S3g Aq | “e's v Aq pasodoid z) slequisawl
¢ Jo pasodwoo as)iWWo)) dARNIaX] ue 0} pajebalop sl juswabeuey e

S3g AQ pasodoid si uewliey 9ARNI9XS UOU BY |

(S3gAq ¥ “e's '¥'O
Aq pesodo.d siopoalip ¢) s1010911Q 10 pleog ay) 1e Auolew e spjoy 'B'S YD

‘Auedw oo yoes 10

SS3 pue AL 10} 53] dio uLd 99UBUIOAOD ﬁﬁom%@.




sianad

T

hEat

R
Gt

mmo:mz

oot e Dot 2t atl
SR

solnbeg oEmm,

mvmb___:ccm:. JO MBIAIBAQ) @

e .nxi» i

H&S‘ﬁv; = AN




[ebnjiod ap soinfag ap ojnjsu| :82Ino0g
suolsiaold Jeoiuyoe) uo peseq (2)
swnwe.d us))Lim ssoln) (q)

seinby S| 500Z peyipneun (e)

, v aleys jaxew ,x.om e ,
YJIM S}ONPO.IJ UOISUS 10} JSpES| JoMIeW S| pue weans aNUSAS. _ooc_m._o>__o e mw: >:mo_Eoo
UL ")%9°L} J0 deys 1o3deW B Y3m _mmstOn_ ul IaInsul 9§l pig dY3 Sl epIp ovw_o___sccﬁ._.

Inl"

uq Z'i 3-lejol

%E 05
sjonpold
uonjesijepde)

uoliw |~ 'savljod Jo JaquinN
%.L61 :01je1 ADuan|0g
nNo:m:wﬂ._ - uqo s~ :suoisiaoid |eoiuyoa |
%< 8 Sinpoid : :
volstied PaXI[\] PUe [euoipel | uq gl 3 S8NUSADY
syonpoud Aq (gswniwaad @S|eloueuy Aay
S00¢ jo Nids
ePIA epepliinbues}
® @ e | e @ e L



_u_o_._mw:OI pue yjjesH o} wm_:mo_Eoo o_, 0_8\ ay) Buowe syuel wo._:maw ou:mm o“:_amm_

yjjeoH & 1010 B2 pP|OYesShoH &

febnjiod ap soinbog ap o)nNJiIsuUj :921N0g
swiniweid us)jum ssoln (q)
seinby gy| G002 pajipneun (e)
%G ®>O£@ Ogmsm }o)jieul e Ylim _mmstOn— ul Oocmhsm:_ T
5002 £00¢ L00¢

000 9€€ < :soo1jod JO 1aquInN
%¥Le -oljel Aousnog
%S V6 :0l}e] pauiquuon)
I
g9 weL9 3 1SOnUsASY
(w 3) (@swniwald g7 JO uolInjoArs Sieroueuly Aoy

maﬂm@m,oéww ﬁ.&%m






€83 pue A1 ul sexes soinfieg epepipnbuel] o) pejejsa sureh jejided xeyysod sy) sepnpu] (e)

W QG 2 :soinbeg spepljinbuel| 01
paliajsuel) aq 0] oljojiod jonpoid Juabe pue Jayoiq S, AL JO UOREN|EA

@)W 86¢ 3 (%001 ) soinbag epepljinbuei] jo uoien|jep

pouad 600Z-G00C 2U} 10} 18s s}abie)

|BIDJSWWIOD By} yoeal 0} |le) SS3J pue AL plhoys ade|d Ul s wsiueyosw
Juswiisnipe aoud yoegmeo v 'S3g pue seiuedwo)) sy} usamiaq
Juswaalbe uonnguisip leaA-gz B U0 paseq ale suollen|eA 8ssy |

1l no 2 ‘{oznni) o
S I AWAVAVA W4 /7 w7

12
LU

10 LonpnipA
> L

- A | AR

<—

w 006 3 (%001 ) suonjeiado asueinsseosueq s, AL jO UoENBA

UOIJOBSURI) 84 JO SWis} jejoueul AsY



JosjIBeW

souelnsul 8sdnbnyod oYL e

's90lpuaddy e

c

L

SIUBIU0D



9y ssimg ewbig :e9oinog

ddo 1o % e sy (q)
swniwaid usjjum ssoi (e)

o ujed
s|auueyd yueq ybnoy Asow _|..|\|¢|~||||:|..||||..,:m_mm e .,
‘uolNgUISIp pejesjuaouod AlYBiH L %ly o sl ebnued 1
%'z  ssel eLsny
Solljunod %YL BinoquexnT
ueadoin3g Jayjo yum paledwod oLe Aueuiten
Alnigepoud pue suifiew ybiH . - Ko
%9°'¥ uspomg
ctSo._m spueliayloN
o o
w.ay Buo) 1o jenusjod Buong - ho¥'S pueHsY
%¥9 aduel4
adoin3 ul sajel %9 | wniBleg
uoljedjauad JSamo| 8y} JO BUQ %1°G jJewueq
%6°9 = | pumuy
OOCN._H_ -_Oh_. O\ON|+ %1°S 219 - pue|al]
SA %E L+ F00C8661 4DV - ueg 08l wopBUIy PaIYN
(@)3¥ey

ugg 3 JO SS90X3 Ul jJa)lew v

uoljesjauad

($) eydes sad swniwaad aj1| 002

 JeyJew aoueInsuy aylf esenbnyiog sy}




oy ssimg ewbig (901no0g

dd9o Jo0 % e sy (q)
swniwaid usjjiim ssolo (e)

wee .S lebnuod |
%0V BIUQAO[S
%61 puejui4
sjauueyod - ueds
19y01g/3usbe 1o joalip - .
ybnouy) Apsow uonnqlisiq - vz vopoms
siafe|d pesijeloads sawos yym %6 wnibiog
1 ew pajuawbely Alybiy v . %l '€ souel
%¢g'¢ elsny
saljunoo ueadoing Jayjo o} %6°¢ | Auewion
aAljejal d)kl uonelipuad Mo| Yy %6'C )ewueq
%L'E wopbuiy pejun
goueli4 10} %G+ %Zt puejoly)
‘SA %G /+ Y00C-8661 4OVO - %e'T Binoqwaxn-
_ %l spuelay}aN
ug ey 3jojeielly - (@o¥ed

uoljesjsuad
($) eydes sod swniwaad aj1l-uou $00Z

JayJew @auRINSUl 8)1-uoU 8sanBnpod ayL




ssa____.i
jeiny

alydepy
BLOIDIA

jeay

MLy
elUB}SNT
eqo|o
feuspiaQ
euealody
yaunz
zuel|ly
apepljinbues]
YXY

ouaduw

epeplapi4

[ebnjiod sp soinbag ep ojnysu] :9oInog
swnuaid ue)um ssoib uo peseg (q)
suolisiroud [esjuyoe) uo paseq (e)

lepuejueg

BPIA IdS

_
m_o_>“
apepijiinbues] 1
I
1

Y%l'¥e siHod 4084

(@/@OURINSUI 9}1-UOU Ul sateys }ayJewl G00Z

[eBNjIod Ul SaJeysS JoMJew aouRINsSUl ay

(y32URINSUI 91| Ul 3IeysS Jojiew G002

-LOU pue a1




AMF publication listing declaration by Crédit Agricole

recarding transactions in its own shares

February 6, 2006

Please see attached English language translation.

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

Exhibit 3.3A




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

Exhibit 3.3A

English translation from French

Crédit Agricole S.A. AMF Notice published February 6, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 01/26/2006 AND 02/02/2006

date of transaction number of shares weighted average price amount
sale on 01/26/2006 29,352 28.40 833,596.8
sale on 01/27/2006 31,881 28.61 912,115.41
sale on 01/30/2006 13,540 28.99 392,524.60
sale on 01/31/2006 9,461 29.08 275,125.88
sale on 02/01/2006 2,859 29.26 83,654.34
sale on 02/02/2006 25,347, 29.38 774,074.86
113,440 28.84 3,271,091.89




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

Exhibit 3.3B
L AMF publication listing declaration by Crédit Agricole
regarding transactions in its own shares
December 14, 2005
@
Please see attached English language translation.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.3B

English transiation from French

Crédit Agricole S.A. AMF Notice published Februaryl3, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 02/03/2006 AND 02/10/2006

date of transaction number of shares weighted average price amount

sale on 02/03/2006 63,315 29.15 1,845,632.25

sale on 02/06/2006 21,317 29.18 622,030.06

sale on 02/07/2006 22,545 28.93 652,226.85

sale on 02/09/2006 22,528 29.33 660,746.24

sale on 02/10/2006 6,529 29.49 192,540.21
136,23 29.16 3,973,175.61




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

Exhibit 3.3C

AMF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

December 20, 2005

Please see attached English language translation.




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

Exhibit 3.3C

English translation from French

Crédit Agricole S.A. AMF Notice published February 23, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 02/14/2006 AND 02/21/2006

date of transaction pumber of shares weighted average price amount

sale on 02/14/2006 16,657 29.36 489,049.52

sale on 02/15/2006 18,578 29.32] 544,706.96]

sale on 02/16/2006 25,243 29.66 748,707.38

sale on 02/20/2006 27,570 29.76] 820,345.35

sale on 02/21/2006 58,890 30.02 1,767,877.80
146,938 29.75 4,370,687.01




