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(English Translation: The governing language of this Prospectus shall be Japanese.)
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For the purpose of offering of EUR 411,840,000 (JPY
69,053,212,800) (maximum amount) of common stocks of
Crédit Agricole S.A. (the "Shares") contemplated by this
Prospectus, a Securities Registration Statement has been filed on
13 June 2025 pursuant to Article 5 of the Financial Instruments
and Exchange Law of Japan, and Amendment to the Securities
Registration Statement have been filed on 24 June 2025 pursuant
to Article 7 of the Financial Instruments and Exchange Law of
Japan. The Securities Registration Statement has become
effective as from 26 June 2025.

The Shares to be offered are denominated in foreign currency
(i.e. Euro). Therefore, the Shares may be affected by foreign

exchange fluctuations.
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Notes:

1. As used in this document and unless otherwise described, references are as follows;

The term "Company" refers to Crédit Agricole S.A.

The term "Crédit Agricole group" includes (i) the Company; (ii) the entities and groups
which are comprised in the scope of consolidated accounts of the Company, at the latest
on the day before the opening of the subscription period, the scope of implementation of



the 2025 Offer (as defined below) being extended to entities having their registered office
(a) in France or (b) Belgium, Canada, China, Egypt, Germany, Hong Kong, India, Ireland,
Italy, Japan, Luxembourg, Malaysia, Monaco, Netherlands, Poland, Portugal, Singapore,
Spain, Switzerland, United Arab Emirates, United Kingdom and United States of America,
provided they are held directly or indirectly at least 50% by the Company and subject to
legal and tax provisions applicable in the countries or jurisdictions concerned; (iii)
Regional Banks (Caisses régionales de Crédit Agricole Mutuel); (iv) companies controlled
by the Caisses régionales de Crédit Agricole Mutuel, whether directly or indirectly, the
scope of implementation of the 2025 Offer being extended to entities having their
registered office in (a) France and (b) Spain, Luxembourg and Switzerland, subject to the
legal and tax provisions applicable in the countries concerned; and (v) the entities
controlled by the Company and/or the Caisses régionales de Crédit Agricole Mutuel
pursuant to Articles L. 3344-1 and L. 3344-2 of the French Labor Code (Code du Travail)
having their registered office in France, subject to the condition that entities listed above
have set-up a company savings plan (plan d'épargne entreprise) or have joined one of
company savings plans, group savings plans (plan d'épargne groupe) or the international
group savings plan (PEEGI) allowing participation in the 2025 Offer.

The term "Crédit Agricole group company" refers to any of the entity included in the
definition of the Crédit Agricole group.

"France" refers to the Republic of France.

"EUR" stated herein shall mean Euro which is the legal currency of the European Union
and France. Unless otherwise provided herein, the conversion to Japanese Yen stated
herein shall be calculated at the rate of EUR 1 =JPY 167.67 which was set by the European
Central Bank as applicable on 20 June 2025.
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PARTI INFORMATION ON THE SECURITIES
I. TERMS AND CONDITIONS OF PRIMARY OFFERING FOR SUBSCRIPTION
1. Offering of Shares

(1) Shares to Be Newly Issued

Registered or bearer, par
value or no-par value and
class of shares

Ii\sléllrllgzer of shares to be 32,000,000 shares (maximum number) N2

Registered with par value common shares of the Company ™N©
D ("Shares") (par value EUR 3)

Ordinary shares of the Company with full voting right(s)
There is no provision in the Company's Articles of Association
concerning the unit share system under the Companies Act of
Japan.

Details

(Note 1) Subject to the applicable statutory and regulatory provisions, an owner of Shares in the Company may
elect to have his/her Shares held in "registered" form and inscribed in his/her name in an account
maintained by the Company or held in "bearer" form and inscribed in his/her name in an account
maintained by an authorized intermediary. Shares subscribed in the context of the Offer (as defined
below) will be subject to a lock-up period and maintained in "registered" form with the authorized
intermediary appointed by Crédit Agricole S.A. until the end of the lock-up period. After the end of
the lock-up period, each employee may, at his’/her expense, change from one form of holding to the
other.

(Note 2) The number of shares to be issued is the maximum number of Shares in the 2025 Offer (as defined
below), including the Offer. The actual number of Shares to be issued will result from subscription
requests. If the total of the subscription requests in the 2025 Offer exceeds the maximum amount
offered in the 2025 Offer, these subscription requests will be reduced in accordance with the following
rules:

a. the individual subscription requests will be progressively reduced down starting with the highest
subscription requests until the subscription threshold after reduction is reached (the "Reduction
Threshold") so that the total of the individual subscription requests is less than or equal to the
maximum amount offered;

b. as a result, all subscription requests that are less than or equal to the Reduction Threshold will be
served entirely and subscription requests that exceed the Reduction Threshold will be provided up to
this threshold.

(Note 3) The Offer is implemented initially pursuant to the 41st resolution of the shareholders' meeting held on
22 May 2024, replaced by the 31st resolution of the shareholders' meeting held on 14 May 2025,
granting the Board of Directors with the powers necessary for the implementation of the issuance of
Shares and the decisions of the Board of Directors on the principle of the issuance of the Shares which
has been taken on 4 February 2025 and confirmed on 14 May 2025 following the vote of the 31st
resolution referred to above.



(2) Method and Conditions of Offer for Subscription

(a) Method of Offer for Subscription

Manner of offer

Public Offering Mote D

Number of shares to be issued

32,000,000 shares (maximum number) N0¢2)

issue price of Shares to be
incorporated to stated capital

. . EUR 411,840,000 (JPY  69,053,212,800)
Total amount of issue price . (Note 3)
(maximum amount)
Total amount of'a portion of the EUR 96,000,000 (JPY  16,096,320,000)

(maximum amount) N0t 4)

(Note 1) Shares will be directly offered by the Company to the employees of Crédit Agricole group companies

in Japan.

(Note 2)

The number of shares to be issued is the maximum number of Shares in the 2025 Offer, including the
Offer. The actual number of Shares to be issued will result from subscription requests. If the total of
the subscription requests in the 2025 Offer exceeds the maximum amount offered in the 2025 Offer,

these subscription requests will be reduced in accordance with the following rules:

a. the individual subscription requests will be progressively reduced down starting with the highest
subscription requests until the Reduction Threshold so that the total of the individual subscription

requests is less than or equal to the maximum amount offered;

b. as a result, all subscription requests that are less than or equal to the Reduction Threshold will be
served entirely and subscription requests that exceed the Reduction Threshold will be provided up to

this threshold.
(Note 3)

for Subscription" below (i.e. EUR

The maximum amount of the total amount of the issue price is calculated by multiplying the maximum
number of Shares to be issued (32 million shares) by the issue price stated in "(b) Conditions of Offer
12.87 (approximately JPY 2,158) per share), and assuming

subscription of all Shares proposed in the 2025 Offer.

(Note 4)

The maximum total amount of a portion of the issue price of Shares to be incorporated to the stated
capital is calculated on the basis of the maximum number of shares to be issued stated above and a
portion of the issue price of Shares (i.e. EUR 3 (approximately JPY 503) per share corresponding to
nominal value of each share) to be incorporated to the stated capital in "(b) Conditions of Offer for

Subscription" below, and assuming subscription of all Shares proposed in the 2025 Offer.

(b) Conditions of Offer for Subscription

Par value / Non-par value

Par value

Issue price

EUR 12.87 (approximately JPY 2,158) Nete D

Portion of the issue price of shares to
be incorporated to stated capital

EUR 3 (approximately JPY 503) per share

Minimum amount of number of
shares for subscription

1 share Not¢2)

Period of subscription

From 26 June 2025, 0:00 a.m. (Japan time) to 8
July 2025, 8:00 p.m. (CET) which corresponds to
9 July 2025, 3:00 a.m. (Japan time) N°t¢?

Deposit for subscription

Not required

Date of payment

From 21 July to 13 August 2025

(Note 1) Although the employees in the Offer will pay their subscription amount in Japanese Yen, subscription




(Note 2)
(Note 3)

(Note 4)

of the Shares is made in Euros.
Number of shares for subscription in Japan shall be at least 1 share and integral multiples of 1 share.
The employees will be able to subscribe Shares during the period of subscription.

Shares are offered and issued by the Company to employees of Crédit Agricole group companies in
Japan (the "Offer") pursuant to the Crédit Agricole S.A. capital increase reserved for Crédit Agricole
group employees all over the world (the "2025 Offer"), subject to a minimum employment condition
of three months measured at the close of the period of subscription. Such three-month period can be
completed on either a continuous or discontinuous basis. The relevant period for measuring a
discontinuous three-month period is from 1 January 2024 through the last day of the period of
subscription, and such employees must be employed with a Crédit Agricole group company at least
one day of the subscription period.

The details of the Offer are as follows:

Eligibility

In order to be eligible to participate in the 2025 Offer, the employees must meet the following

conditions:

- Have an employment agreement in force on at least one day of the Subscription Period with a
Crédit Agricole group company participating to the offering, and

- Have been employed during at least 3 months by a Crédit Agricole group company, whether or
not on a continuous basis, between 1st January 2024 and the last date of the Subscription Period.

Dates of subscription and subscription price

The subscription price will correspond to 80% of the average of the market prices of the Crédit
Agricole S.A. share on the 20 trading days prior to the decision of the Board of Directors, or its
delegate, establishing the start date of the Subscription Period. The employees will be informed of the
subscription price via www.acr.credit-agricole.com.

The employees will be able to subscribe for Crédit Agricole S.A. shares during the Subscription Period,
which starts on 26 June 2025 (or such later date on which the registration of the SRS will become
effective), 0:00 a.m. (Japan time), and ends on 8 July 2025, 8:00 p.m. (CET) which corresponds to 9
July 2025, 3:00 a.m. (Japan time) (inclusive).

Subscription process

The employees can submit their subscription order on the website of the 2025 Offer www.acr.credit-
agricole.com, using the login and the password provided to them. The employees will be able to
modify the amount of their subscription online until the last day of the Subscription Period. The
employees' subscription will be processed for the last recorded amount.

Paper subscription form may also be provided to the employees upon request to their employer.

If the employee submits a paper form and also records an order online, only the online subscription
will be processed. The employees' subscription order becomes final and irrevocable at the close of the
Subscription Period.

The employees' investments are capped

The employees' investments in the 2025 Offer are capped at €40,000 (equivalent in Japanese Yen). In
addition, the investment cannot exceed 25% of the employee's annual gross compensation (including
bonuses) for the year 2025.

In determining whether the employee complies with the €40,000 maximum limit, the employee must
take into account all investments made during the same calendar year in all share offerings proposed
to him/her by a Crédit Agricole group entity. The 25% cap applies more broadly on all investments
made in the same calendar year in savings plans established pursuant to French law.

Method of payment
The payment methods available to pay for the amount of the employees' subscription will be


http://www.acr2018.credit-agricole.com/
http://www.acr2018.credit-agricole.com/
http://www.acr2018.credit-agricole.com/

communicated to them by their employer.

Fluctuation of the exchange rate

Although the employees will pay their subscription amount in Japanese Yen, the subscription of Crédit
Agricole S.A. shares is made in Euros. The amount of their investments will be converted into Euros
at the exchange rate applicable on the date preceding the determination of the subscription price by
Crédit Agricole S.A.. This same exchange rate will be used to ensure compliance with the €40,000
threshold.

This exchange rate will be maintained from the price-fixing date until the date of the capital increase,
but not thereafter.

Throughout the life of their investments, the value of their assets will be subject to fluctuations of the
exchange rate between the Euro and the Japanese Yen. As a result, if the value of the Euro strengthens
relative to the Japanese Yen, the value of their shares expressed in Japanese Yen will increase.
Conversely, if the value of the Euro weakens relative to the Japanese Yen, the value of their shares
expressed in Japanese Yen will decrease.

Foreign Exchange Control information

If the employees transfer shares of Crédit Agricole S.A. to a non-resident of Japan and the sale price
per transaction exceeds 100 million Japanese Yen, they may be required to submit to the Minister of
Finance in Japan (through the Bank of Japan) a report within 20 days from the transfer of or payment
for, whichever comes later, shares of Crédit Agricole S.A. under exchange control regulations in Japan.

Custody

The employees' shares will be held in registered form in a share account maintained by Uptevia.

As any shareholder of Crédit Agricole S.A., the employees will benefit from the right to receive
dividends, if any are paid out by Crédit Agricole S.A., and the right to vote in the general shareholders’
meetings.

The lock-up period and cases of early redemption

In consideration of the benefits granted to the employees under this 2025 Offer, Shares are subject to

a lock-up period until 31 May 2030 (inclusive). During this period, the employees cannot sell the

shares, except in the event of occurrence of a case of early redemption.

Cases of early redemption applicable in the employee's country are:

- Marriage or civil partnership (*).

- Birth or adoption of a third (or more) child provided that the employee's household is already
financially responsible for at least two children (*).

- Divorce or separation when it is accompanied by a court decision specifying that the employee's
home is to be the sole or shared ordinary place of residence of at least one child (*).

- Violence committed against the employee by his/her spouse, partner or civil partner, (i) either
when a protective order is granted by a judge or (ii) when the facts give rise to alternative to
prosecution, to criminal settlement, to the initiation of a judicial investigation by public
prosecutor, to a referral to the criminal court, to an indictment or to a criminal conviction, even
if not final.

- Termination of employment contract (except termination of employment contract occurring in
the context of mobility within Crédit Agricole group and followed by conclusion of an
employment contract with a Crédit Agricole group entity).

- Use of invested amounts for the purpose of creation of certain type of business by the employee,
his/her spouse or child (*).

- Use of invested amounts for the purpose of acquisition or enlargement of a principal residence
which includes the creation of new living space (*).

- The employee's disability or disability of his/her spouse or child, which results in the permanent
or temporary impossibility (for at least 6 months) to exercise any professional activity.

- The employee's death or death of his/her spouse.

- Over-indebtedness acknowledged by a commission of over-indebtedness or a judge.

- Expenses related to the energy-efficiency renovation of a principal residence (*).

- Activity of close caregiver carried out by the employee, the employee's spouse or partner in a



civil union agreement.

- Purchase of a vehicle that meets one of the following two conditions: (i) motorized car, van, two,
three or four-wheeled vehicle that "uses electricity, hydrogen or a combination of the two as its
exclusive energy source"; or (ii) a new pedal-assist bicycle (*).

For events marked (*), the request for early redemption must be submitted within 6 months following

the occurrence of the event.

In the case of occurrence of an early exit event, the employee may request early exit only once with

respect to such event, for all or part of assets held. Redemption shall take place in the form of a single

payment. This above does not apply to the activity of close caregiver where release can take place in
the form of a single payment once per calendar year (relating at the employee's choice, to all or a part
of his/her assets).

These early redemption cases are defined by French law and must be interpreted and applied in a

manner consistent with French law.

The employee may not conclude that an early redemption case is available to him/her unless he/she

has described his/her specific case to his/her employer and provided the required supporting

documentation, and his/her employer has confirmed that it applies to his/her situation.

Labor law disclaimer

This 2025 Offer is made to the employees by Crédit Agricole S.A., not by their employer. Eligibility
criteria for this 2025 Offer or any offer that may be proposed in the future are set by a discretionary
decision of Crédit Agricole S.A. This 2025 Offer does not form part of the employment agreements
and does not amend or supplement such agreements.

The launch of this 2025 Offer results from a decision taken at the discretion of Crédit Agricole S.A. It
does not constitute a vested right and participation in this 2025 Offer in no way confers to the
employees any right to participate in similar schemes. There is no obligation for Crédit Agricole S.A.
to launch new offerings in subsequent years.

Benefits or payments that the employees may receive or be eligible for under the 2025 Offer will not
be taken into consideration in determining the amount of any future compensation, payments or other
entitlements that the employees may be owed (including in cases of termination of employment).

TAX INFORMATION FOR EMPLOYEES

The summary hereunder sets forth general principles that are expected to apply to employees
who subscribed to the 2025 Offer and who (i) are and will remain until disposal of their
investments a permanent resident of Japan for the purposes of the tax laws of Japan and the
Convention between Japan and the French Republic for the avoidance of double taxation (the
"Treaty') and (ii) are entitled to the benefits provided under the Treaty.

This summary is given for informational purposes only and should not be relied upon as being
either complete or conclusive. The tax treatment that applies to the employees may differ from
the regime described in this summary depending on the employees' personal situation, and in
particular if they are internationally mobile, e.g., if they are a so- called expat and thus are
treated as a non-permanent resident or a non-resident in Japan for Japanese tax purposes. For
definitive advice regarding the tax consequences of participation to the 2025 Offer, employees
should consult their own tax advisors. Neither Crédit Agricole S.A. nor the employees'
employing entities of the Crédit Agricole group in Japan are providing the employees with, and
will not provide the employees with, any personal advice or tax advice in relation to this offer.
The tax consequences specified hereunder are described in accordance with certain French and
Japanese tax law and tax practices, as well as with the Treaty, all of which are applicable at the
time of the 2025 Offer. These laws, practices and the Treaty may change over time.

This summary assumes that (i) the shares of Crédit Agricole S.A. are listed and traded on the
Euronext exchange at all relevant times and (ii) the employees directly hold their shares of Crédit
Agricole S.A. in their securities accounts established with non-Japanese securities companies
and no Japanese securities companies are involved as custodian or payment handling agents.

The employees will be required to pay any tax with respect to subscription for shares of Crédit
Agricole S.A.
The employees will be required to pay income taxes (including special income surtax for



reconstruction from the Great Earthquake; hereinafter the same applies) and local inhabitants tax for
the difference between the fair market value of the shares of Crédit Agricole S.A. and the subscription
price (the "Discount").

For the purpose of calculating the Discount, the fair market value of the shares of Crédit Agricole S.A.
at the time of the acquisition should be the market price (closing price) of the shares of Crédit Agricole
S.A. on the date of the issuance of the shares to the employees (i.e., date of the capital increase).
Those taxes are calculated based on the employees' aggregate taxable income at progressive rates,
where the marginal rate is 55.945% (45% for income tax, 0.945% for special income tax for
reconstruction and 10% for local inhabitants tax) and the actual tax rate applicable to the employees
depends upon their aggregate taxable income and the tax bracket applicable to them.

The Discount would constitute employment income for Japanese tax purposes, along with the
employees' salary, for the year when the acquisition of the shares of Crédit Agricole S.A. took effect.
The Discount is not subject to withholding tax because their employer is not involved in the
administration of the delivery of the shares to them.

The employees have to file a tax return reporting their income including the Discount as employment
income to the relevant local tax office (usually the local tax office of their residence) on or before
March 15 of the succeeding year and pay their tax based on that return.

In general, local inhabitants tax is calculated based on income in the prior year and, thus, is assessed
in the year following the year in which the income is gained.

No social security charges will be withheld by the employees' employer in connection with the
Discount.

The employees will be required to pay tax on dividends.

Dividends will be subject to a withholding tax in France and will be taxable in Japan.

Under French domestic law, dividends paid by a French company to non-residents of France are
generally subject to a withholding tax in France at the time of their payment. The rate of the French
withholding tax is 12.80%".

! The dividend withholding tax rate is increased to 75% when the dividends are paid to a bank account opened in a
Non-Cooperative State or Territory ("NCST"), unless the distribution of the dividends in a NCST has neither the object
nor the effect of locating the dividends in such a NCST for tax evasion purposes. The list of NCST5 is published through
a ministerial decree and updated from time to time.

However, under the Treaty, the rate of the withholding tax may be reduced to 10% if the employees
provide the paying agent of the dividends with a certificate of residency (French treasury form 5000
issued by the French tax administration), stamped by the tax authorities of the employees' country of
residence before the date of payment of the dividends. In the event where the certificate of tax
residency is not provided to the paying agent before the date of payment of dividends, the withholding
tax will be levied at the domestic rate. However, the employees may obtain the repayment of the
withholding tax paid in excess of the Treaty rate by providing the French treasury form 5000
aforementioned (certificate of residency) and its annex, form 5001 (repayment request), to the paying
agent of the dividends before December 31 of the second year following the year of payment.

In Japan, the amount of dividends paid by Crédit Agricole S.A. on the employees' shares of Crédit
Agricole S.A. will be subject to income taxes (as dividend income) and local inhabitants tax but not
to the social security charges.

In principle, the gross dividends paid by Crédit Agricole S.A. on the employees' shares of Crédit
Agricole S.A. will constitute dividend income for Japanese tax purposes, and will be included in their
aggregate taxable income subject to income taxes and local inhabitants tax at progressive rates where
the marginal rate is 55.945% as described above. However, the employees may elect to have the
dividends taxed separately from other income at the rate of 20.315% (15% for income tax, 0.315% for
special income tax for reconstruction and 5% for local inhabitant tax). No social security charges will
apply.

Foreign tax credit as to the French withholding tax is in general available for Japanese tax purposes
by filing a tax return, within the conditions and limitations under Japanese tax law.

In either case, in principle, the employees have to file a tax return to the relevant local tax office
(usually the local tax office of their residence) and pay their tax on or before 15 March of the
succeeding year.



Local inhabitant tax is in general assessed in the succeeding year.

However, if (i) the employee's employment income is ¥20 million or less in total for a year, the entirety
of which shall have been subject to the withholding by his/her employer and (ii) the employee's total
income (including dividend income), excluding his/her employment income and retirement income,
is ¥200,000 or less for that year, dividends are effectively not subject to income tax (i.e., not subject
to the national income tax return filing requirement).

As the dividends on the employee's shares of Crédit Agricole S.A. are paid directly to his/her securities
account established at non-Japanese securities companies, rather than through payment handling
agents in Japan (e.g., securities companies in Japan), no Japanese withholding tax will apply.

Shares held by the employees will not be considered for the purposes of a wealth tax.
No Japanese taxation (i.e. wealth tax, etc.) or social security charges apply, by reason of the mere
holding of the employees' shares.

The employees will be required to pay taxes at the time of sale of his/her shares.

When the employees sell their shares, they will be required to pay income taxes and local inhabitants
tax on the capital gains (the difference between the sales price and the fair market value of the shares
of Crédit Agricole S.A. at the time of the acquisition (assuming that the Discount shall have been taxed
as mentioned above) plus acquisition costs if any) arising from the sale of shares at the flat rate of
20.315%.

In principle, the employees have to file a tax return to the relevant local tax office (usually the local
tax office of their residence) and pay their taxes on or before March 15 of the succeeding year.
However, if (i) the employee's employment income is ¥20 million or less in total for a year, the entirety
of which shall have been subject to the withholding by his/her employer and (ii) the employee's total
income (including capital gains), excluding his’/her employment income and retirement income, is
¥200,000 or less for that year, capital gains are effectively not subject to income tax (i.e., not subject
to the national income tax return filing requirement).

Capital gains are not subject to the social security charges.

The employees' reporting obligations with respect to the holding of their Crédit Agricole S.A.
shares, receipt of dividends and sale of these shares

In principle, the employees have to report their income which is derived from subscribing to, receiving
dividends on or selling their shares of Crédit Agricole S.A. by filing tax returns to the extent explained
above.

The employees may be required to report the value of their assets owned overseas to the Japan tax
authorities on or before June 30 if their aggregate value as of December 31 of the preceding year is
more than JPY 50 million.

(Note 5) The Shares will be issued on 28 August 2025.

(c) Place of Subscription

Employees can submit their subscription orders online, via the offering website. For those
who do not have Internet access, paper forms can be submitted by employees to HR
contacts of their participating entity below.



Name

Address

CREDIT AGRICOLE Securities Asia
BV (Tokyo)

Shiodome Sumitomo Bldg 15th F
1-9-2 Higashi-Shimbashi, Minato-ku
105-0021 Tokyo

CREDIT AGRICOLE CIB (Japan)

Shiodome Sumitomo Bldg 15th F
1-9-2 Higashi-Shimbashi, Minato-ku
105-0021 Tokyo

AMUNDI Japan Ltd.

1-9-2 Higashi-Shimbashi, Minato-Ku
105-0021 Tokyo

CREDIT AGRICOLE Life Insurance
Company Japan Ltd.

Shiodome Sumitomo Bldg 16th F
1-9-2 Higashi Shimbashi, Minato-ku
105-0021 Tokyo

(d) Place of Payment

The Place of Payment will be communicated to the employees by their employers.

(3) Underwriting of Shares

Shares shall not be underwritten in Japan in relation to the Offer.

2. Use of Proceeds from the New Issue of Shares

(1) Amount of Proceeds from the New Issue of Shares

Total amount to be paid

EUR 411,840,000 (JPY 69,053,212,800) (maximum
amount) Not©)

Approximate amount of various
issue costs

EUR 1.3 million (JPY 217,971,000) (maximum
amount) Not©)

Approximate net amount of

proceeds

EUR 410,540,000 (JPY 68,835,241,800) (maximum
amount) Not©)

(Note)

the Offering.

(2) Use of Proceeds

The net proceeds from the issuance of Shares will be used for the Company's lending,

The maximum amount of the total amount to be paid, the approximate amount of various issue costs
and the approximate net amount of proceeds are calculated on the basis of the maximum number of
Shares to be issued (as stated in "1. Offering of Shares (2) Method and Conditions of Offer for
Subscription (a) Method of Offer for Subscription"), assuming subscription of all Shares proposed in

credit, investment and other banking business activity until 31 December 2025.

II. TERMS AND CONDITIONS OF SECONDARY OFFERING FOR SUBSCRIPTION

Not applicable.

III. INFORMATION OF THE THIRD PARTY ALLOTMENT

Not applicable.




PARTII INFORMATION ON THE TENDER OFFER

Not applicable.

PARTIII REFERENCE INFORMATION

1. Reference Document

The following documents shall be referred to with respect to the outline of the issuer and
other matters which are set forth in sub-paragraph 2 of paragraph 1 of Article 5 of the Financial
Instruments and Exchange Act:

1. Annual Securities Report and the attachments thereto
Fiscal year: From: 1 January 2024
(2024) To: 31 December 2024

Filed with the Director of Kanto Local Finance Bureau on 28 May 2025.
2. Extraordinary Report

After the Annual Securities Report set forth in 1 above was filed, an Extraordinary
Report pursuant to Paragraph 4 of Article 24-5 of the Financial Instruments and
Exchange Law of Japan, and Paragraph 1 of Article 19 and Sub-Paragraph 1 of
Paragraph 2 of Article 19 of the Ordinance of Cabinet Office relating to Disclosure of
Corporations was filed with the Director of Kanto Local Finance Bureau on 13 June
2025.

Note: Amendments to the Extraordinary Report set forth in this section 3 will be filed
with the Director of Kanto Local Finance Bureau on the date that the issue price
is determined, etc.

2. Supplemental Information

There has been no material change in the matters described in the "Risks in Business,
etc." of the Annual Securities Report listed above as a reference document and no additional matter
to be described from the filing date of the Annual Securities Report to the filing date of this
Amendment to Securities Registration Statement. Furthermore, there has been no change in
judgment regarding the forward-looking statements contained in the Annual Securities Report as
of the filing date of this Amendment to Securities Registration Statement and no additional
forward-looking statements to be newly described herein except for the matters stated in the
"Material Events Which Have Occurred Since the Date of Filing of the Annual Securities Report"
attached herein.



3. Places where copies of the reference documents are available for public inspection

Not Applicable.

PARTIV INFORMATION ON THE GUARANTOR, ETC.

Not Applicable.

PARTV  SPECIAL INFORMATION

Not Applicable.
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Document certifying that the filing company of the Securities Registration Statement
satisfies the criteria required under each Item of Paragraph 4 of Article 5
of the Law

Corporate name: Crédit Agricole S.A.

Title and name of representative: Jérome GRIVET
Deputy Chief Executive Officer

1. The Company has consecutively filed Annual Securities Reports for one (1) year.

2. Issued shares of the Company are listed on a Designated Foreign Financial Instruments
Exchange, and the Market Capitalization of the Company at the Base Time (June 4, 2025)
is 100 billion yen or more.

EUR 48,732,157,347
JPY 7,948,214,863,295

(Reference)

Calculated based on the closing price of the shares of the Company on Euronext Paris
(Compartment A), a major Designated Foreign Financial Instruments Exchange, on the
Base Time. Translation into Japanese Yen has been made at the exchange rate of Euro 1.00
= JPY 163.10, the mean of the Telegraphic Transfer Spot Buying and Selling Exchange
Rates for Customers as quoted by MUFG Bank, Ltd. on June 5, 2025, and fractions less
than one yen are rounded down.
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Material Events Which Have Occurred Since the Date of Filing of
the Annual Securities Report

The followings are extracts from the Amendment A02 to the Universal Registration Document 2024 of Crédit
Agricole S.A. and Crédit Agricole Group filed with the AMF (Autorité des Marchés Financiers) on 7 May 2025.

FINANCIAL REVIEW AS AT 31 MARCH 2025

INCREASED REVENUES, STRONG PROFITABILITY
DESPITE EXCEPTIONAL HIGH TAX IMPACT

Q1 2025 Var. Q1/Q1
Revenues 7,256 +6.6%
Expenses -3,991 +8.8%
Gross Operating Income 3,266 +4.1%
Cost of risk -413 +3.4%
Net pre-tax income 2,900 +4.6%
Net income group share 1,824 -4.2%
C/I ratio 55.0% +1.1pp

NET PRE-TAX INCOME UP

Record quarterly revenues and strong growth, fuelled by the excellent performance by Asset
Gathering and Large Customers

High profitability: contained cost/income ratio (increase in expenses of +3.2% Q1/Q1 excluding
exceptional elements) and 15.9% return on tangible equity

Stable cost of risk

Results impacted by additional corporate tax charge

EXCELLENT PERFORMANCE IN CIB AND ASSET GATHERING DIVISION

High CIB, asset management and insurance business, reflected in the increased level of insurance
revenues with contributions from all activities, net inflows (medium-long term) and a record level of
assets under management, as well as a new record reached by CIB
Loan production in France recovered compared with the low point in early 2024 without
confirming the end-of-year momentum and consumer finance down, impacted by decreased activity
in automotive financing; international credit activity at a high level.

CAPITAL OPERATIONS AND STRATEGIC PROJECTS

Creation of the GAC Sofinco Leasing joint venture
Partnership created between Amundi and Victory Capital
Stake in the capital of Banco BPM increased to 19.8%

Planned acquisition of Banque Thaler announced by Indosuez Wealth Management
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AS EXPECTED, SOLVENCY RATIOS BENEFITING FROM THE POSITIVE IMPACT OF CRR3.
- Crédit Agricole S.A.’s phased-in CET1 at 12.1%

CONTINUED SUPPORT FOR THE ENERGY TRANSITION
- Continued withdrawal from fossil energies and reallocation to low-carbon energy sources

- Support for the transition of households and businesses
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Crédit Agricole S.A.

Results

Crédit Agricole S.A.’s Board of Directors, chaired by Dominique Lefebvre, met on 29 April 2025 to examine
the financial statements for the first quarter of 2025.

En m€ T1-25 T1-24 ATI/T1
Revenues 7,256 6,806 +6.6%
Operating expenses (3,991) (3,669) +8.8%
Gross operating income 3,266 3,137 +4.1%
Cost of risk (413) (400) +3.4%
Equity-accounted entities 47 43 +9.2%
Net income on other assets 1 (6) n.m.

Change in value of goodwill - - n.m.

Income before tax 2,900 2,773 +4.6%
Tax (827) (610) +35.5%
Net income from discont'd or held-for-sale ope. 0 - n.m.

Net income 2,073 2,163 4.1%)
Non controlling interests (249) (259) (3.9%)
Net income Group Share 1,824 1,903 4.2%)
Earnings per share (€) 0.56 0.50 +11.4%
Cost/Income ratio (%) 55.0% 53.9% +1.1 pp

In the first quarter of 2025, Crédit Agricole S.A.’s net income Group share amounted to €1,824 million, a
decrease of -4.2% from the first quarter of 2024. The results of the first quarter of 2025 are based on high
revenues, a cost/income ratio maintained at a low level and a controlled cost of risk, but are impacted by the
corporate income tax surcharge. Pre-tax income is high, up +4.6% compared to the first quarter of 2024.

In the first quarter of 2025, revenues were at a record level, standing at €7,256 million. They were up sharply
(+6.6%) compared to the first quarter of 2024. This growth was driven by growth in the Asset Gathering division
(+15%) which in turn was driven by strong activity and the rise in outstandings across all business lines, including

the integration of Degroof Petercam' . Large Customer division revenues (+6.3%) were driven by good results
from all business lines with continued revenue growth in corporate and investment banking (with a record revenue
level for Crédit Agricole CIB) in the first quarter, in addition to an improvement in the net interest margin and
fee and commission income within CACEIS. Specialised Financial Services division revenues (+2.6%) benefited
mainly from positive price effects in the Personal Finance and Mobility business line. French Retail Banking
growth (+1.0%) was driven by the rise in fee and commission income, and International Retail Banking revenues
(-3.0%) were impacted by a base effect related to exceptional foreign exchange activity in Egypt in the first quarter
of 2024. Revenues from the Corporate Centre recorded an increase of +€40 million, favourably impacted by the
revaluation of the stake in Banco BPM.

Operating expenses totalled -€3,991 million in the first quarter of 2025, an increase of +8.8% compared to the
first quarter of 2024, reflecting the support given to business line development. The increase in expenses of -
€322 million between the first quarter of 2024 and the first quarter of 2025 is partly made up of a scope effect
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and integration costs of -€138 million” and IFRIC impact of -€72 million. Other expenses increase by
-€113 million (+3.2%).

The cost/income ratio thus stood at 55.0% in the first quarter 2025, increasing by +1.1 percentage point
compared to the first quarter of 2024.

Gross operating income in the first quarter of 2025 stood at €3,266 million, an increase of +4.1% compared to
the first quarter of 2024.

As at 31 March 2025, risk indicators confirm the high quality of Crédit Agricole S.A.’s assets and risk
coverage level. The diversified loan book is mainly geared towards home loans (26% of gross outstandings) and
corporates (45% of Crédit Agricole S.A. gross outstandings). The Non Performing Loans ratio showed little

change from the previous quarter and remained low at 2.3%. The coverage ratio” was high at 74.9%, up
+0.8 percentage points over the quarter. Loan loss reserves amounted to €9.4 billion for Crédit Agricole S.A., a-
€0.2 billion decline from end-December 2024. Of those loan loss reserves, 36.6% were for performing loans
(percentage up +0.8% from the previous quarter).

The cost of risk was a net charge of -€413 million, up +3.4% compared to the first quarter of 2024, and came
mainly from a provision for non-performing loans (level 3) of €411 million (compared to a provision of -€384
million in the first quarter of 2024). Net provisioning on performing loans (levels 1 and 2) was almost zero this
quarter, compared to a provision of -€12 million in the first quarter of 2024. Also noteworthy is a provision of -
€2 million for other items (legal provisions) versus -€5 million in the first quarter of 2024. By business line, 60%
of the net provision for the quarter came from Specialised Financial Services (55% at end-March 2024), 22%
from LCL (30% at end-March 2024), 16% from International Retail Banking (20% at end-March 2024), 5%
from the Corporate Centre (3% at end-March 2024) and recovered for Large Customers (same as end-March
2024). The provisioning levels were determined by taking into account several weighted economic scenarios and
by applying some flat-rate adjustments on sensitive portfolios. The weighted economic scenarios for the first
quarter are the same used for the previous quarter. In the first quarter of 2025, the cost of risk/outstandings was

34 basis points over a rolling four-quarter period(4) and 30 basis points on an annualised quarterly basis" (a
decrease of one basis point, versus the first quarter of 2024).

The contribution from equity-accounted entities amounted to €47 million in the first quarter of 2025, up +9.2%
compared to the first quarter of 2024, mainly due to the growth of equity-accounted entities in the Personal finance
and mobility business line.

Pre-tax income, discontinued operations and non-controlling interests therefore increased by +4.6% to €2,900
million.

The effective tax rate stood at 29.0%, up +6.6 percentage points compared to the first quarter of 2024. The tax
charge was -€827 million, up +35.5% in connection with the impact in the first quarter of 2025 of the exceptional
corporate tax surcharge of €-123 million, corresponding to an estimation of -€200 million in 2025 (assuming 2025
fiscal result being equal to 2024 fiscal result). Net income before non-controlling interests was down -4.1%
to €2,073 million. Non-controlling interests amounted to -€249 million in first quarter 2025, down -3.9%.

Earnings per share in the first quarter of 2025 reached €0.56, increasing by +11.4% compared to the first quarter
of 2024.

ROTE, which is calculated on the basis of an annualised Net Income Group Share'® and IFRIC charges and
additional corporate tax charge linearised over the year, net of annualised Additional Tier 1 coupons (return on
equity Group share excluding intangibles) and net of foreign exchange impact on reimbursed AT1, and restated
for certain volatile items recognised in equity (including unrealised gains and/or losses), reached 15.9% in the
first quarter of 2025, decreasing of 0.1 percentage point compared to the first quarter of 2024.
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(1) Scope effect of Degroof Petercam revenues. +€164 million in the first quarter of 2025

(2) Includes -€115 million in scope effect on Degroof Petercam

(3) Provisioning rate calculated with outstandings in Stage 3 as denominator, and the sum of the provisions recorded in Stages 1, 2
and 3 as numerator.

(4) The cost of risk/outstandings (in basis points) on a four-quarter rolling basis is calculated on the cost of risk of the past four
quarters divided by the average outstandings at the start of each of the four quarters

(5) The cost of risk/outstandings (in basis points) on an annualised basis is calculated on the cost of risk of the quarter multiplied
by four and divided by the outstandings at the start of the quarter

(6) The annualised net income Group share corresponds to the annualisation of the net income Group share (Q1x4; Hix2; 9Mx4/3)
by restating each period for IFRIC impacts and the corporate income tax surcharge to linearise them over the year

Analysis of the activity and the results of Crédit Agricole S.A.’s divisions and
business lines

Activity of the Asset Gathering division

In the first quarter of 2025, the assets under management of the Asset gathering (AG) division stood at €2,878
billion, up +€11 billion over the quarter (i.e. +0.4%), mainly due to positive net inflows in the three insurance,
asset management, and wealth management businesses, offset by an unfavourable market and foreign exchange
impact effect over the period. Over the year, assets under management rose by +8.7%.

Insurance activity (Crédit Agricole Assurances) was very strong, with total premium income of €14.8 billion,
up +20.7% compared to the first quarter of 2024 and up in all three segments: savings/retirement, property and
casualty, and death & disability/creditor/group insurance.

In Savings/Retirement, first quarter 2025 premium income stood at €10.8 billion, up +27% compared to the first
quarter of 2024. Activity was driven by the success of euro payment bonus campaigns in France (full effect of
commercial events over the quarter), which boosted gross euro inflows. As a result, unit-linked rate in gross

inflows is down -4.7 percentage points over the year at 34.3%". The quarter’s record net inflows totalled +€4.0
billion (up +€1.5 billion compared to the fourth quarter of 2024), comprised of +€2.0 billion net inflows from
unit- linked contracts and +€1.9 billion from euro funds.

Assets under management (savings, retirement and funeral insurance) continued to grow and came to €352.4
billion (up +€17.5 billion year-on-year, or +5.2%). The growth in outstandings was driven by the very high level
of quarterly net inflows and favourable market effects. Unit-linked contracts accounted for 30% of outstandings,
up +0.5 percentage point compared to the end of March 2024.

In property and casualty insurance, premium income stood at €2.6 billion in the first quarter of 2025, up +8%"”
compared to the first quarter of 2024. Growth stemmed from a price effect, with the increase in the average
premium benefiting from revised rates and changes in the product mix, and a volume effect, with a portfolio of

over €16.8 million"”’ policies at the end of March 2025 (an increase of +5% over the year). Lastly, the combined

ratio at the end of March 2025 stood at 93.2%(4), an improvement of -0.6 percentage point year-on-year.

In death & disability/creditor insurance/group insurance, premium income for the first quarter of 2025 stood
at €1.4 billion, up +4% compared to the first quarter of 2024. The strong year-on-year activity was driven by an
excellent quarter in group insurance (+24% compared to the first quarter of 2024) due to the entry into effect of

the collective health contract with the Ministry of Agriculture and Food Sovereignty(s). Creditor (+2%) and

individual death & disability (+3%) activities were resilient.

In Asset Management (Amundi), assets under management by Amundi increased by +0.3% and +6.2%
respectively over the quarter and the year, reaching a new record of €2,247 billion at the end of March 2025,
benefiting from a high level of inflows over 12 months (+€70 billion), and despite a significantly negative foreign
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exchange impact this quarter (-€26 billion). Over the quarter, net inflows in asset management (Amundi) stood

at +€31.1 billion, driven by a record quarterly inflow of medium-long term assets(())(+€37 billion). This good
performance is illustrated in particular by the continued dynamic in the strategic aeras (ETF +€10 billion, Third
Party Distribution +€8 billion, Asia +€8 billion). In the institutional segment, net inflows of €22.4 billion over
the quarter continued their strong commercial activity, driven by medium-long term assets, mainly the
acquisition of a large ESG equity index mandate with The People’s Pension in the United Kingdom (+€21
billion). In return, Corporates recorded a seasonal outflow in treasury products. Finally, JVs posted a net inflow
of €2.9 billion over the period, with good inflows in Korea, stabilisation in China and an outflow in India
related to the end of the financial year and the local market correction from the fourth quarter of 2024.
Furthermore, the finalisation of the partnership with Victory Capital was announced on 1 April 2025.

In Wealth management, total assets under management (CA Indosuez Wealth Management and LCL Private
Banking) amounted to €278 billion at the end of March 2025, and were up +41.3% compared to March 2024 and
stable compared to December 2024.

For Indosuez Wealth Management, outstandings at the end of March stood at €213 billionm, down -0.7%
compared to end-December 2024. Despite activity remaining positive with positive net inflows of €0.8 billion,
the market and foreign exchange impact for the quarter was unfavourable by -€2 billion. Compared to the end
of March 2024, assets under management were up by +€80 billion (or +60.2%), taking into account a scope
effect of €69 billion (integration of Degroof Petercam in June 2024). The announcement on 4 April 2025 of the
planned acquisition of Banque Thaler in Switzerland is also noteworthy.

(1) In local standards

(2) Property and casualty insurance premium income includes a scope effect linked to the initial consolidation in Q2-24 of CATU
(a property and casualty insurance entity in Poland) with retroactive effect at 1 January 2024: +7.7% Q1/Q1 increase in
premium income at constant scope

(3) Scope: property and casualty in France and abroad

(4) Combined property & casualty ratio in France (Pacifica) including discounting and excluding undiscounting, net of
reinsurance: (claims + operating expenses + fee and commission income)/gross premiums earned. Undiscounted ratio: 95.9%
(-0.4 pp over the year)

(5) The Agrica - Crédit Agricole Assurances - Groupama consortium chosen to ensure the new health care scheme for employees
as of 01/01/25

(6) Excluding JV

(7) Excluding assets under custody for institutional clients

Results of the Asset Gathering division

In the first quarter of 2025, the Asset Gathering division generated €2,058 million in revenues, up +15.0%
compared to the first quarter of 2024, driven by all the division’s business lines. Expenses increased +24.1% to
-€936 million and gross operating income came to €1,123 million, +8.4% compared to first quarter of 2024. The
cost/income ratio for the first quarter of 2025 stood at 45.5%, up +3.3 percentage points compared to the same
period in 2024. As a result, pre-tax income increased by +8.2% to €1,139 million in the first quarter of 2025.
Net income Group share recorded a drop of 5%, taking into account corporate tax additional charge in France.

In the first quarter of 2025, the Asset Gathering division contributed by 35% to the net income Group share of the
Crédit Agricole S.A. core businesses and 28% to revenues (excluding the Corporate Centre division).

As at 31 March 2025, equity allocated to the division amounted to €13.4 billion, including €10.8 billion for
Insurance, €1.8 billion for Asset Management, and €0.8 billion for Wealth Management. The division’s risk-
weighted assets amounted to €51.7 billion, including €24.3 billion for Insurance, €19.2 billion for Asset
Management and €8.2 billion for Wealth Management.
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Insurance results

In first quarter 2025, insurance revenues stood at €727 million, a slight increase of +0.7% compared to the first
quarter of 2024, supported by Savings/Retirement (related to the increase in outstandings) and property and
casualty insurance, offsetting a narrowing of technical margins in Creditor insurance combined with
methodological effects. Revenues for the quarter included €505 million from savings/retirement and funeral

insurance(l), €103 million from personal protection(z) and €122 million from property and casualty insurance"”.

The Contractual Service Margin (CSM) totalled €25.8 billion at the end of March 2025, an increase of +2%
compared to the end of December 2024.

Non-attributable expenses for the quarter stood at -€96 million, up +4.7% over the first quarter of 2024. As a
result, gross operating income reached €632 million, stable (+0.1%) compared to the same period in 2024. Net
pre-tax income was stable, amounting to €631 million. Excluding the effect of replacing Tier 1 debt with Tier 2

debt in September 2024(4), it was up by +2%. For the same reason, non-controlling interests amounted to -€3
million compared to -€14 million in the first quarter of 2024, due to the inclusion of accounting items on the

redemption of Tier 1 instruments' . Net income Group share stood at €439 million, down -11.0% compared to
the first quarter of 2024, taking into account the corporate tax additional charge in France.

Insurance contributed 23% to the net income Group share of Crédit Agricole S.A.’s business lines (excluding the
Corporate Centre division) at end-March 2025 and 10% to their revenues (excluding the Corporate Centre
division).

Asset Management results

In the first quarter of2025, revenues amounted to €892 million, showing double-digit growth of+11.0% compared
to the first quarter of 2024. Net management fee and commission income showed a sustained increase of +7.7%
on the first quarter of 2024 in a context of market appreciation. Performance fee and commission income was
also up by +30.7% compared to the first quarter of 2024. Amundi Technology’s revenues continued their
sustained growth and increased by +46.2% compared to the first quarter of 2024, thanks to the integration of
aixigo, a European leader in Wealth Tech, whose acquisition was finalised in November 2024, amplifying organic
growth, which remained strong (+21%). Operating expenses amounted to -€496 million, up +10.6% compared
to the first quarter of 2024. They include the scope effects related to Alpha Associates and aixigo, as well as the
integration costs related to Victory Capital. Apart from these effects, expenses increased by +6.3% over the

period. The cost/income ratio at 55.6%, is down -0.2 percentage points despite Victory Capital(s) integration costs.
Restated from the latter, the cost/income ratio stood at 54.8%. Gross operating income stood at €396 million,
an increase of +11.6% compared to the first quarter of 2024. The contribution of equity-accounted entities,
including the contribution of Amundi’s Asian joint ventures, amounted to €28 million, down slightly compared
to the first quarter of 2024. Consequently, pre-tax income came to €419 million, a +9.3% increase compared to
the first quarter of 2024. Net income Group share stood at €183 million, down -7.3% compared to the first quarter
of 2024, taking into account the impact of the corporate tax additional charge in France.

Wealth Management results©

In the first quarter of 2025, revenues from wealth management amounted to €439 million, up +66.4% compared

to the first quarter of 2024, benefiting from the impact of the integration of Degroof Petercam in June 2024,
Apart from this effect, revenues were supported by the strong activity of transactional fee and commission
income, and the net interest margin held up well over the period. Expenses for the quarter amounted to -€344

million, up +60.7% compared to the first quarter of 2024, impacted by a Degroof Petercam scope effect” and -
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€13 million in integration costs. Restated for these impacts, growth in expenses was stable compared to the first
quarter of 2024. The cost/income ratio for the first quarter of 2025 stood at 78.4%, down -2.8 percentage points
compared to the same period in 2024. Restated for integration costs, it amounted to 75.5%. Gross operating
income reached €95 million, up sharply (+91.3%) compared to the first quarter of 2024. Cost of risk remained
moderate at -€6 million. Net income Group share reached €58 million, up sharply (x 2.3) compared to the first
quarter of 2024.

Wealth Management contributed 3% to the net income Group share of Crédit Agricole S.A.’s business lines
(excluding the Corporate Centre division) at end-March 2025 and 6% of their revenues (excluding the Corporate
Centre division).

As at 31 March 2025, equity allocated to Wealth management was €0.8 billion and risk-weighted assets totalled
€8.2 billion.

(1) Amount of allocation of Contractual Service Margin (CSM), loss component and Risk Adjustment (RA), and operating variances
net of reinsurance, in particular

(2) Amount of allocation of CSM, loss component and RA, and operating variances net of reinsurance, in particular.

(3) Net of reinsurance cost, including financial results

(4) The charge on Tier 1 debt is recorded as a non-controlling interest while that of Tier 2 debt is deducted from the revenues.

(5) Integration costs of -€7m in Q1-25 vs. -€13m in Q4-24, related to Victory and aixigo

(6) Indosuez Wealth Management scope

(7) Degroof Petercam data for the quarter included in Wealth Management results: Revenues of €164m and expenses of -€115m
(excluding integration costs partly borne by Degroof Petercam)

Activity of the Large Customers division

The large customers division posted good activity in the first quarter of 2025, thanks to very good performance
from Corporate and Investment banking (CIB) and strong activity in asset servicing.

Corporate and Investment Banking’s first quarter 2025 revenues rose sharply to €1,887 million, an increase
of +7.3% compared to the first quarter of 2024, driven by growth in its two business lines. Capital Markets
and Investment Banking grew its revenues to €1,017 million, an increase of +10.0% compared with the first
quarter of 2024. This was fuelled by new growth in revenues across all Capital Market activities (+5.9%
compared to the first quarter of 2024) in a context of high volatility, and by the good level of activity in Investment
Banking (+31.6% compared to the first quarter of 2024) thanks to the good dynamics of Structured Equities
activities. Financing activity revenues were also up at €870 million, an increase of +4.4% relative to the first
quarter of 2024. This was mainly due to the performance of Commercial Banking (+1.7% compared to the first
quarter of 2024), driven by the performance of assets financing and project financing, particularly in Green
Energy and Aerospace, and by Trade and Export Finance activities. The structured finance activity also recorded
an increase in revenues of +9.4% compared to the first quarter of 2024.

Financing activities consolidated its leading position in syndicated loans (#1 in France!" and #2 in EMEA().
Crédit Agricole CIB reaffirmed its strong position in bond issues (#2 All bonds in EUR Worldwide") and was
ranked #1 in Green, Social & Sustainable bonds in EUR®. Average regulatory VaR stood at €10.5 million in the
first quarter of 2025, up slightly from €9.5 million in the fourth quarter of 2024, reflecting changes in positions
and financial markets. It remained at a level that reflected prudent risk management.

For Asset servicing, business growth was supported by strong commercial activity and favourable market effects,
which offset the planned exit of ISB customers.

Assets under custody (AuC) rose by +3.3% at end-March 2025 compared to end-December 2024, up +9.0%
from end-March 2024, to reach €5,467 billion. Assets under administration also increased by +5.3% this
quarter and were up +4.7% year-on-year, totalling €3,575 billion at end-March 2025.
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(1) Refinitiv LSEG
(2) Bloomberg in EUR

Results of the Large Customers division

In the first quarter of 2025, revenues of the Large Customers division once again reached a record level, with
€2,408 million, up +6.3% compared with the first quarter of 2024, buoyed by an excellent performance in the
Corporate and Investment Banking and Asset Servicing business lines.

Operating expenses increased by +4.9% due to IT investments and business line development. As a result, the
division’s gross operating income was up +8.2% from the first quarter of 2024 to €1,048 million. The business
line recorded a net reversal in the cost of risk of +€25 million, compared to a reversal of +33 million in the first
quarter of 2024. Pre-tax income amounted to €1,078 million, up +7.2% compared to the first quarter of 2024. The
tax charge stood at -€305 million in the first quarter of 2025, taking into account the additional corporate income
tax charge. Finally, net income Group share totalled €723 million in the first quarter of 2025, stable (+0.2%)
compared to the first quarter of 2024.

The business line contributed 38% to the net income Group share of Crédit Agricole S.A.’s core businesses
(excluding the Corporate Centre division) at end-March 2025 and 33% to revenues excluding the Corporate
Centre.

As at 31 March 2025, the equity allocated to the division was €13.5 billion and its risk-weighted assets
were €141.7 billion.

Corporate and Investment Banking results

In the first quarter of 2025, Corporate and Investment Banking revenues reached a record of €1,887 million, up
+7.3% compared to the first quarter of 2024. This was the best quarter recorded for Corporate and Investment
Banking.

Operating expenses rose by +7.5% to -€992 million, mainly due to IT investments and the development of
business line activities. Gross operating income rose sharply by +7.1% compared to the first quarter 2024,
taking it to a high level of +€895 million. The cost/income ratio was stable at 52.6% (+0.1 percentage point over
the period). The cost of risk recorded a net reversal of +€24 million, notably related to new synthetic securitisation
transactions. Lastly, pre-tax income in the first quarter of 2025 stood at €919 million, up +5.3% compared to the
first quarter of 2024. Finally, net income Group share recorded a decrease of -0.5%, impacted by the additional
corporate tax charge, to reach €648 million in the first quarter of 2025.

Asset servicing results

In the first quarter of 2025, the revenues of Asset Servicing were up +2.7% compared to the first quarter of 2024,
standing at €522 million. This increase was driven by the favourable evolution of the net interest margin and fee
and commission income on flow activities and transactions. Operating expenses were down by -1.6% to
-€368 million, due to the decrease in ISB integration costs compared to the first quarter of 2024(). Apart from this
effect, expenses were up slightly pending the acceleration of synergies. As a result, gross operating income was
up by +14.7 and stood at €153 million in the first quarter of 2025. The cost/income ratio for the first quarter of
2025 stood at 70.6%, down -3.1 percentage points compared to the same period in 2024. Consequently, pre- tax
income was up by +19.1% and stood at €160 million in the first quarter of 2025. Net income Group share
recorded an increase of +6% taking into account the additional corporate tax charge.

(1) ISB integration costs: -€9m in Q1-25 (€20m in Q1-24)
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Specialised financial services activity

The commercial production of Crédit Agricole Personal Finance & Mobility (CAPFM) totalled €11.0 billion
in the first quarter of 2025. It was down by -6.4% compared to the first quarter of 2024, related to the economic
context negatively impacting the automotive market in Europe and China. The share of automotive financing"
in quarterly new business production stood at 48.5%. The average customer rate for production was up slightly
by +3 basis points from the fourth quarter of 2024. As a result, CAPFM’s assets under management stood at
€120.7 billion at end-March 2025, up +5.6% compared to end-March 2024, driven by all scopes: Automotive
+8.6%?, LCL and Regional Bank +4.4%, Other Entities +3.0%. Automotive benefited from the consolidation
of GAC Leasing this quarter as well as the development of car rental activities. Lastly, consolidated outstandings
totalled €68.7 billion at end-March 2025, up 0.8% compared to the first quarter of 2024.

Crédit Agricole Leasing & Factoring (CAL&F) commercial production increased by +3.0% in leasing,
compared to the first quarter of 2024. This was driven by property leasing and renewable energy financing in
France. Leasing outstandings rose +5.7% year-on-year, both in France (+4.5%) and internationally (+10.6%),
to reach €20.5 billion at end-March 2025 (of which €16.1 billion in France and €4.4 billion internationally).
Commercial production in factoring was down by -5.1% compared to the first quarter of 2024; International
sales were down -31.6% due to a base effect linked to Germany, which recorded significant deals in the first
quarter of 2024; France was up +16%, benefiting from significant contracts this quarter. Factoring outstandings
at end-March 2025 were up +14.4% compared to end-March 2024, and factored revenues were up by +5.4%
compared to the same period in 2024.

Specialised financial services’ results

The revenues of the Specialised Financial Services division were €868 million in the first quarter of 2025, up
+2.6% compared to the first quarter of 2024. Expenses stood at -€474 million, up +4.4% compared to the first
quarter of 2024. The cost/income ratio stood at 54.5%, up +0.9 percentage points compared to the same period in
2024. Gross operating income thus came to €395 million, up +0.6% compared to the first quarter of 2024. Cost
of risk amounted to -€249 million, up +13.8% compared to the first quarter of 2024. The results of equity-
accounted entities amounted to €36 million, up +18.5% compared to the first quarter of 2024; restated for non-
recurring items from the first quarter of 2025 for €12 million, it was down -21.0%. Pre-tax income for the
division amounted to €182 million, down -10.6% compared to the same period in 2024. Net income Group
share includes the corporate tax additional charge in France and amounted to €148 million, up +4.1% compared
to the same period in 2024.

The business line contributed 8% to the net income Group share of Crédit Agricole S.A.’s core businesses
(excluding the Corporate Centre division) at end-March 2025 and 12% to revenues excluding the Corporate
Centre.

As at 31 March 2025, the equity allocated to the division was €7.5 billion and its risk-weighted assets
were €79.0 billion.

Personal Finance and Mobility results

CAPFM revenues reached €683 million in the first quarter of 2025, up +2.0% compared to the first quarter of
2024, with a positive price effect thanks in particular to the production margin rate, which improved by +32 basis
points in the first quarter of 2025 compared to the first quarter of 2024 (up +9 basis points compared to the fourth
quarter of 2024). Expenses amounted to -€370 million, an increase of +4.3% due to employee expenses and IT
expenses and compared to the first quarter of 2024, which was low. Gross operating income therefore stood at
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€313 million, stable compared to the first quarter of 2024 (-0.5%). The cost/income ratio stood at 54.2%, up
+1.2 percentage points compared to the same period in 2024. The cost of risk stood at -€225 million, up +13.0%
from the first quarter of 2024. The cost of risk/outstandings thus stood at 130 basis points®, a deterioration of
+13 basis points compared to the first quarter of 2024, especially in international subsidiaries. The Non-
Performing Loans ratio was 4.5% at the end of March 2025, down -0.2 percentage point compared to the end of
December 2024, while the coverage ratio reached 73.5%, up +0.3 percentage points compared to the end of
December 2024. The contribution from equity-accounted entities rose by +18.1% compared to the same period
in 2024. Restated for non-recurring items from the first quarter of 2025 for €12 million, the results for equity-
accounted entities dropped by -19.3% in connection with the Chinese market. Pre-tax income amounted to
€126 million, down -14.3% compared to the same period in 2024. The net income Group share includes the
corporate tax additional charge in France and reached €106 million, up +7.5% compared to the previous year.

Leasing & Factoring results

CAL&F’s revenues totalled €185 million, up +4.8% compared to the first quarter 2024. This increase was driven
by equipment leasing and factoring. Expenses stood at -€104 million, up +4.6% in connection with the growth of
the system, and the cost/income ratio stood at 56.0%, an improvement of -0.1 percentage point compared to the
first quarter of 2024. Gross operating income stood at €82 million, up +5.0% compared to the first quarter of
2024. Cost of risk totalled -€24 million, up +21.5% compared to the same period in 2024. This rise was due to
the small business and SME markets. Cost of risk/outstandings stood at 25 basis points®, up +3 basis points
compared to first quarter 2024. Pre-tax income amounted to €56 million, stable (-0.7%) compared to the same
period in 2024. Net income Group share includes the corporate tax additional charge in France and amounted
to €42 million, down -3.7% compared to the previous year.

(1) CA Auto Bank, automotive JVs and auto activities of other entities

(2) CA Auto Bank and automotive JVs

(3) Cost of risk for the last four quarters as a proportion of the average outstandings at the beginning of the period for the last four
quarters.

Crédit Agricole S.A. Retail Banking activity

In retail banking at Crédit Agricole S.A. this quarter, loan production in France continued its upturn compared
to the first half of 2024 and the dynamic momentum continues in Italy. The number of customers with insurance
is progressing.

Retail banking activity in France

In the first quarter of 2025, activity remained steady, albeit with a slowdown in property loans compared to the
previous quarter and a stability in inflows and non-remunerated demand deposits over the quarter. Customer
acquisition remained dynamic, with 67,000 new customers this quarter.

The equipment rate for car, multi-risk home, health, legal, all mobile phones or personal accident insurance rose
by +0.2 percentage points to stand at 28.0% at end-March 2025.

Loan production totalled €6.7 billion, representing a year-on-year increase of +32%. The first quarter of 2025
recorded a slowdown in the production of property loans(+46% compared to the first quarter of 2024 and -34%
compared to the fourth quarter of 2024), partially due to the seasonal effect. The average production rate for
home loans came to 3.18%, down -6 basis points from the fourth quarter of 2024 and -102 basis points year on
year. The home loan stock rate improved by +5 basis points over the quarter and by +19 basis points year on
year. The strong momentum continued in the corporate market (+49% year on year) and the small business
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market (+6.4% year on year) but slowed for the consumer credit segment (-10.3%), in a challenging economic
environment.

Outstanding loans stood at €171 billion at end-March 2025, stable over the quarter and increasing by +1.6%
year-on-year (of which +1.7% for home loans, +1.1% for loans to professionals, +2.0% for loans to corporates).
Customer assets totalled €256.5 billion at end-March 2025, up +2.2% year on year, driven by interest-earning
deposits and off-balance sheet funds. Over the quarter, customer assets were also up by +0.6%, including term
deposits by +0.9%, in an environment that remains uncertain. Off-balance sheet deposits benefited from a
positive year-on-year (unfavourable in the quarter) market effect across all segments and positive net inflows in
life insurance.

Retail banking activity in Italy
In the first quarter of 2025, CA Italia posted gross customer capture of 53,000.

Loan outstandings at CA Italia stood at €61.1 billion at end-March 20251, up +1.6% compared with end-March
2024, in a stable Italian market®, driven by the retail segment, which posted an increase in outstandings of
+3.0%, and with a stable corporate segment. The loan stock rate was down -34 basis points compared to the
fourth quarter of 2024, in line with the evolution in market rates. Loan production, buoyed by the solid momentum
in all markets, rose +19.2% compared with the first quarter of 2024.

Customer assets at end-March 2025 totalled €118.2 billion, up +1.7% compared with end-March 2024; on-
balance sheet deposits were down -2.1% compared to end-March 2024, while the cost of on-balance sheet
deposits decreased. Finally, off-balance sheet deposits increased by +6.5% over the same period and benefited
from net flows and a positive market effect.

CA Italia’s equipment rate in car, multi-risk home, health, legal, all mobile phones or personal accident insurance
exceeded 20.0%, at 20.3%, up +1.0 percentage point compared with the first quarter of 2024.

International Retail Banking activity excluding Italy

For International Retail Banking excluding Italy, loan outstandings were €7.4 billion, up +5.8% at current
exchange rates at end-March 2025 compared with end-March 2024 (+4.7% at constant exchange rates).
Customer assets rose by +€12 billion and were up +11.1% over the same period at current exchange rates
(+11.5% at constant exchange rates).

In Poland in particular, loan outstandings increased by +3.6% compared to end-March 2024 (+0.7% at constant
exchange rates) driven by the retail segment and on-balance sheet deposits of +17.0% (+13.8% at constant
exchange rates). Loan production in Poland was stable this quarter compared to the first quarter of 2024 (+3.4%
at current exchange rates and +0.3% at constant exchange rates). In addition, gross customer capture in Poland
reached 64,000 new customers this quarter.

In Egypt, commercial activity was strong in all markets. Loan outstandings rose +19.7% between end-March
2025 and end-March 2024 (+27.8% at constant exchange rates). Over the same period, on-balance sheet deposits
increased by +5.4% and were up +12.5% at constant exchange rates.

Liquidity is still very strong with a net surplus of deposits over loans in Poland and Egypt amounting
to +€2.3 billion as at 31 March 2025, and reached €3.9 billion including Ukraine.

(1) Net of POCI outstandings
(2) Source Abi Monthly Outlook April 2025: stable +0.0% March/March for all loans
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French retail banking results

In the first quarter of 2025, LCL revenues amounted to €963 million, up (+1.0%) compared to the first quarter
of 2024. The increase in fee and commission income (+3.6% Q1/Q1) was driven by all activities (excluding
securities management), but mainly by strong momentum in insurance (life and non-life). NIM is down by -
1.7% Q1/Q1 and benefited from the increase in credit yields (stock repricing +19 bp Q1/Q1 and +5 bp Q1/Q4)
and the reduction in the cost of resources, making it possible to mitigate the lower contribution of macro-hedging.

Expenses are up by +3.8% and stood at -€625 million linked to the acceleration of investments (IT and employee
expenses). The cost/income ratio stood at 64.9%, an increase by 1.8 percentage point compared to first quarter
2024. Gross operating income fell by -3.9% to €338 million.

The cost of risk was down -22.9% compared to the first quarter of 2024 and stood at -€92 million (including a
provision of -€95 million on proven risk and a recovery of €3 for contingent liabilities). The cost of
risk/outstandings therefore stood at 20 basis points, with its level still high on the professional market. The
coverage ratio stood at 63.0% at end-March 2025 (+0.4 percentage points compared to end-December 2024).
The Non-Performing Loans ratio reached 2.0% at the end of March 2025, stable compared to the end of
December 2024.

In the end, pre-tax income stood at €247 million, up +5.3% compared to the first quarter of 2024, and net income
Group share was down -25.6% compared to the first quarter 2024, impacted by the corporate income tax.

In the end, the business line contributed 7% to the net income Group share of Crédit Agricole S.A.’s core
businesses (excluding the Corporate Centre division) in the first quarter of 2025 and 13% to revenues excluding
the Corporate Centre division.

As at 31 March 2025, the equity allocated to the business line stood at €5.1 billion and risk-weighted assets
amounted to €53.9 billion.

International Retail Banking results()

In the first quarter of 2025, revenues for International Retail Banking totalled €1,025 million, down compared
with the fourth quarter of 2024 (-3.0% at current exchange rates, -0.7% at constant exchange rates). Operating
expenses were under control at -€515 million, an increase of +1.8% (+2.6% at constant exchange rates). Gross
operating income consequently totalled €511 million, down -7.5% (-3.9% at constant exchange rates) for the
period. Cost of risk amounted to -€66 million, down -18.9% compared to first quarter 2024 (-19.0% at constant
exchange rates).

All in all, net income Group share for CA Italia, CA Egypt, CA Poland and CA Ukraine amounted to €246
million in the first quarter of 2025, down -4.3% (and stable at -0.4% at constant exchange rates).

As at 31 March 2025, the capital allocated to International Retail Banking was €4.1 billion and risk-weighted
assets totalled €43.4 billion.

Results in Italy

In the first quarter of 2025, Crédit Agricole Italia revenues stood at €777 million, stable (+0.3%) compared
to the first quarter of 2024. The decrease in net interest margin (-5.8% compared to the first quarter of 2024) is
offset by the increase in fee and commission income (+7.4% compared to the first quarter of 2024), which was
driven by fee and commission income on assets under management (+11.6% compared to the first quarter of
2024). Operating expenses were -€384 million, contained and stable at +0.5% over the first quarter of 2024.
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Cost of risk amounted to -€56 million in first quarter 2025, down -7.9% compared to first quarter 2024, and
corresponded almost entirely to provisions for proven risk. Cost of risk/outstandings® stood at 39 basis points,
up 1 basis point compared to the fourth quarter of 2024. The NPL ratio stood at 2.8%, improved compared to the
fourth quarter of 2024, while the coverage ratio stood at 77.9% (+2.8 percentage points compared to the fourth
quarter of 2024). Net income Group share for CA Italia was therefore €178 million, stable (-0.8%) compared to
the first quarter of 2024.

International Retail Banking results — excluding Italy

In the first quarter of 2025, revenues for International Retail Banking excluding Italy totalled €248 million,
down -12.2% (+3.9% at constant exchange rates) compared to the first quarter of 2024. Revenues in Poland were
up +8.6% compared to the first quarter of 2024 (+5.3% at constant exchange rates), with a higher net interest
margin. Revenues in Egypt were down -35.7% (-13.2% at constant exchange rates) with a base effect related to
the exceptional foreign exchange activity of the first quarter of 2024, but benefited from an increased net interest
margin. Operating expenses for International Retail Banking excluding Italy amounted to €131 million,
up +5.8% compared to the first quarter of 2024 (+9.4% at constant exchange rates) due to the effect of employee
expenses and taxes in Poland as well as employee expenses and inflation in Egypt. Gross operating income
amounted to €117 million, down -26.3% (+15.3% at constant exchange rates) compared to the first quarter of
2024. The cost of risk remained contained at -€10 million, versus -€21 million in the first quarter of 2024.
Furthermore, at end-March 2025, the coverage ratio for loan outstandings remained high in Poland and Egypt,
at 122% and 144% respectively. In Ukraine, the local coverage ratio remains prudent (450%). All in all, the
contribution of International Retail Banking excluding Italy to net income Group share was €67 million,
down -12.4% compared with the first quarter of 2024 at current exchange rates and stable at constant exchange
rates (+0.8%).

As at 31 March 2025, the entire Retail Banking business line contributed 19% to the net income Group share
of Crédit Agricole S.A.’s core businesses (excluding the Corporate Centre division) and 27% to revenues
excluding the Corporate Centre.

As at 31 March 2025, the division’s equity amounted to €9.2 billion. Its risk-weighted assets totalled €97.2 billion.

(1) As at 31 March 2025 this scope includes the entities CA Italia, CA Polska, CA Egypt and CA Ukraine.
(2) Over a rolling four quarter period.

Corporate Centre results

The net income Group share of the Corporate Centre was -€102 million in first quarter 2025, up +€5 million
compared with first quarter 2024. The positive contribution of the Corporate Centre division can be analysed by
distinguishing between the “structural” contribution (-€55 million) and other items (-€48 million).

The contribution of the “structural” component (-€55 million) was up by +€52 million compared with the first
quarter of 2024 and can be broken down into three types of activity:

-  The activities and functions of the Corporate Centre of the Crédit Agricole S.A. Parent Company. This
contribution was -€315 million in the first quarter of 2025, down -€20 million, mainly explained by
the accounting of the IFRIC tax in a single payment this quarter, whereas it had been spread over two
quarters last year

- The business lines that are not part of the core businesses, such as CACIF (private equity),
CA Immobilier, CATE and BforBank (equity-accounted). Their contribution, at +€252 million in the
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first quarter of 2025, was up +€67 million compared to the first quarter of 2024, including a positive
impact of the revaluation of Banco BPM shares.

- Group support functions. Their contribution amounted to +€9 million this quarter (+€4 million
compared with first quarter 2024).

The contribution from “other items” amounted to -€48 million, down -€47 million compared to the first quarter
of 2024, mainly explained by a negative variance related to ESTER/BOR volatility.

As at 31 March 2025, risk-weighted assets stood at €35.1 billion.
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Financial strength

Crédit Agricole S.A., in its capacity as the corporate center of the Crédit Agricole Group, fully benefits from the
internal legal solidarity mechanism as well as the flexibility of capital circulation within the Crédit Agricole
Group. The phased-in CET]1 capital ratio stood at 12.1% as at 31 March 2025, or a buffer of 350 basis points
above regulatory requirements. The change in the CET1 ratio over the quarter is explained by the impacts of (a)
+44 basis points linked to CRR3 impact (b) +21 basis points linked to retained earnings, (c) -9 bp related to the
organic growth of the business lines and (d) -10 basis points for methodological effects, M&A and other effects,
taking into account in the -5 basis points of the latest IFRS 9 phasing. Including M&A transactions completed after
March 31, 2025 and the estimated impact from the crossing of the exemption threshold in Q2 2025, the proforma
CET1 ratio would be 11.8%.

The breakdown in risk weighted assets for Crédit Agricole S.A. by business line resulted from the combined
effects of (a) -€12.9 billion related to the impact of CRR3 and, excluding this effect, (b) -€0.2 billion in the Retail
Banking divisions, (c) +€1.4 billion in Asset Gathering, in particular in connection with the increase in the Equity
Accounted Value of insurance (d) +€1.9 billion in specialized financial services, (¢) -€0.8 billion in Large
Customers and (f) +€0.1 billion in Corporate Center.

Phased-in CET1 ratio() 12.1% 11.7% 8.6%
Tier] ratio) 14.3% 13.4% 10.4%
Total capital ratio") 18,4% 17.4% 12.8%
Risk-weighted assets (€bn) 405 415

Leverage ratio 4.0% 3.9% 3.0%
Leverage exposure (€bn) 1,434 1,446

Distance to the distribution restriction trigger 14 12

(€bn)®

For Crédit Agricole S.A., the distance to the trigger for distribution restrictions is the distance to the MDA
trigger?, i.e. 354 basis points, or €14 billion of CET1 capital as at 31 March 2025. Crédit Agricole S.A. is not
subject to either the L-MDA (distance to leverage ratio buffer requirement) or the M-MDA (distance to MREL
requirements).

(1) SREP requirement applicable as at 31 March 2025, including the combined capital buffer requirement for Crédit Agricole S.A.,
a 2.5% capital conservation buffer, the countercyclical buffer set at 0.58% as well as the 0.09% systemic risk buffer.

(2) In the event of non-compliance with the combined capital buffer requirement. The distributable elements of Crédit Agricole S.A.
amounted to €42.9 billion, including €29.6 billion in distributable reserves and €13.3 billion in share premiums as at 31
December 2024.
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Liquidity and Funding
Liquidity is measured at Crédit Agricole Group level.

As of 31 December 2024, changes have been made to the presentation of the Group’s liquidity position (liquidity
reserves and balance sheet, breakdown of long term debt). These changes are described in the 2024 Universal
Registration Document.

Diversified and granular customer deposits remain stable compared to December 2024 (€1,148 billion at end-
March 2025).

The Group’s liquidity reserves, at market value and after haircuts), amounted to €487 billion as at 31
March 2025, up +€14 billion compared to 31 December 2024.

Liquidity reserves covered more than twice the short term debt net of treasury assets.
This increase in liquidity reserves is notably explained by:
- The increase in the securities portfolio (HQLA and non-HQLA) for +€6 billion;

- The increase in collateral already pledged to Central Banks and unencumbered for +€5 billion,
including a €2 billion increase in self-securitisations;

- The increase in central bank deposits for €3 billion.

Crédit Agricole Group also continued its efforts to maintain immediately available reserves (after recourse to ECB
financing). Central bank eligible non-HQLA assets after haircuts amounted to €144 billion.

Standing at €1,691 billion as at 31 March 2025, the Group’s liquidity balance sheet shows a surplus of stable
funding resources over stable application of funds of €197 billion, up +€20 billion compared with end-
December 2024. This surplus remains well above the Medium-Term Plan target of €110bn-€130bn.

Long term debt was €315 billion as at 31 March 2025, up compared with end-December 2024. This included:
- Senior secured debt of €89 billion, up +€5 billion;
- Senior preferred debt of €162 billion, up +€3 billion due to the increase in entities’ issuances;
- Senior non-preferred debt of €40 billion, up +€3 billion due to the MREL/TLAC eligible debt;
- And Tier 2 securities of €24 billion, down -€1 billion.
Credit institutions are subject to a threshold for the LCR ratio, set at 100% on 1 January 2018.

As at 31 March 2025, the average LCR ratios (calculated on a rolling 12-month basis) were 139%
for Crédit Agricole Group (representing a surplus of €92 billion) and 144% for Crédit Agricole S.A.
(representing a surplus of €89 billion). They were higher than the Medium-Term Plan target (around 110%).

In addition, the NSFR of Crédit Agricole Group and Crédit Agricole S.A. exceeded 100%, in accordance with
the regulatory requirement applicable since 28 June 2021 and above the Medium-Term Plan target (>100%).

The Group continues to follow a prudent policy as regards medium-to-long-term refinancing, with a very
diversified access to markets in terms of investor base and products.

As at 31 March 2025, the Group’s main issuers raised the equivalent of €15.6 billion® in medium-to-long-
term debt on the market, 82% of which was issued by Crédit Agricole S.A.

In particular, the following amounts are noted for the Group excluding Crédit Agricole S.A..:

o Crédit Agricole Assurances issued €750 million in RT1 Perpetual NC10.75 year;
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o Crédit Agricole Personal Finance & Mobility issued:
e €500 million in EMTN issuances through Crédit Agricole Auto Bank (CAAB);
e €420 million in securitisations through Agos;

o Crédit Agricole Italia issued one senior secured debt issuance for a total of €1 billion;

o Crédit Agricole next bank (Switzerland) issued two tranches in senior secured format for a total of 200
million Swiss francs, of which 100 million Swiss francs in Green Bond format.

As at 31 March 2025, Crédit Agricole S.A. raised the equivalent of €11.2 billion through the market®: ®,

The bank raised the equivalent of €11.2 billion, of which €4.7 billion in senior non-preferred debt and €1.4 billion
in Tier 2 debt, as well as €1.3 billion in senior preferred debt and €3.8 billion in senior secured debt at end-March.
The financing comprised a variety of formats and currencies, including:

o €1.75 billion®- @,
o 3.5 billion US dollars (€3.4 billion equivalent);
o 0.8 billion pounds sterling (€1 billion equivalent);
o 94.3 billion Japanese yen (€0.6 billion equivalent);
o 0.4 billion Singapore dollars (€0.3 billion equivalent);
o 0.6 billion Australian dollars (€0.4 billion equivalent).
At end-March, Crédit Agricole S.A. had issued 76%® @ of its funding plan in currencies other than the euro.

In addition, on 13 February 2025, Crédit Agricole S.A. issued a PerpNC10 AT1 bond for €1.5 billion at an initial
rate of 5.875% and announced on 30 April 2025 the regulatory call exercise for the AT1 £ with £103m outstanding
(XS1055037920) — ineligible, grandfathered until 28/06/2025 — to be redeemed on 30/06/2025.

The 2025 MLT market funding programme was set at €20 billion, with a balanced distribution between senior
preferred or senior secured debt and senior non-preferred or Tier 2 debt.

The programme was 56% completed as at 31 March 2025, with:
o €3.8 billion in senior secured debt;
o €1.3 billion equivalent in senior preferred debt;
o €4.7 billion equivalent in senior non-preferred debt;

o €1.4 billion equivalent in Tier 2 debt.

(1) From December 2024, securities within liquidity reserves are valued after discounting idiosyncratic stress (previously systemic
stress) to better reflect the economic reality of central bank value.

(2) Gross amount before buy-backs and amortisations

(3) Excl. AT1 issuances

(4) Excl. senior secured issuances
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Appendix 1 — Credit Agricole S.A.: Income statement by business line

Q1-25
En m€ AG LC SFS (ilél;) IRB CC Total
Revenues 2,058 2,408 868 963 1,025 (67) 7,256
Operating expenses (936) (1,360) (474) (625) (515) (81) (3,991)
Gross operating income 1,123 1,048 395 338 511 (148) 3,266
Cost of risk (11) 25 (249) 92) (66) (21) (413)
Equity-accounted entities 28 6 36 - - (22) 47
Net income on other assets 0) 0 0 1 0) 0 1
Income before tax 1,139 1,078 182 247 444 (191) 2,900
Tax (352) (305) (12) (112) = (137) 92 (827)
Net income from (}iscontinued or ) i i ) 0 ) 0
held-for-sale operations
Net income 787 774 170 135 308 99) 2,073
Non controlling interests (107) (50) (21) 6) (62) 3) (249)
Net income Group Share 680 723 148 129 246 102) 1,824

Q1-24
En m€ AG LC  SFS (ilgi) IRB  CC  Total
Revenues 1,789 2,266 846 954 1,057 107) 6,806
Operating expenses (754) (1,297) (454) (602) (505) (56) (3,669)
Gross operating income 1,035 969 392 351 552 (163) 3,137
Cost of risk 3) 33 (219) (119) (82) (11) (400)
Equity-accounted entities 29 4 30 - - (20) 43
Net income on other assets () 0 0) 2 0) - (6)
Income before tax 1,053 1,006 203 234 470 (194) 2,773
Tax (220) (235) (42) (53) (142) 82 (610)
Net income from discontinued or ) ) i i ) ) )
held-for-sale operations
Net income 834 772 161 181 328 (112) 2,163
Non controlling interests (117) (50) (19) () (71) 5 (259)
Net income Group Share 716 722 142 173 257 107) 1,903
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Disclaimer

This presentation may include prospective information on the Group, supplied as information on trends. This data
does not represent forecasts within the meaning of EU Delegated Act 2019/980 of 14 March 2019 (Chapter 1,
article 1, d).

This information was developed from scenarios based on a number of economic assumptions for a given
competitive and regulatory environment. Therefore, these assumptions are by nature subject to random factors
that could cause actual results to differ from projections. Likewise, the financial statements are based on
estimates, particularly in calculating market value and asset impairment.

Readers must take all these risk factors and uncertainties into consideration before making their own judgement.

Applicable standards and comparability

The figures presented for the three-months period ending 31 March 2025 have been prepared in accordance with
IFRS as adopted in the European Union and applicable at that date, and with regulations currently in force. This
financial information does not constitute a set of financial statements for an interim period as defined by IAS 34
“Interim Financial Reporting” and has not been audited.
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Balance sheet (€bn)

Cash and Central banks 164.3 162.3
Financial assets at fair value through profit or loss 583.6 600.9
Hedging derivative instruments 16.3 19.2
Financial assets at fair value through other comprehensive income 223.8 223.6
Loans and receivables due from credit institutions 563.9 565.4
Loans and receivables due from customers 545.6 548.1
Debt securities 87.6 89.0
Revaluation adjustment on interest rate hedged portfolios -1.5 -0.2
Current and deferred tax assets 4.8 5.0
Accruals, prepayments and sundry assets 53.4 51.9
Non-current assets held for sale and discontinued operations 0.8 0.8
Insurance contracts issued- Assets 0.1 0.0
Reinsurance contracts held - Assets 1.0 1.0
Investments in equity affiliates 3.2 2.9
Investment property 10.4 10.4
Property, plant and equipment 9.8 9.7
Intangible assets 34 34
Goodwill 16.2 16.3
Total assets 2,286.5 2,309.8
. Lbiltes 31032025 31122024
Central banks 0.7 1.4
Financial liabilities at fair value through profit or loss 388.8 413.5
Hedging derivative instruments 26.4 273
Due to banks 170.0 178.4
Customer accounts 868.7 868.1
Debt securities in issue 289.4 284.5
Revaluation adjustment on interest rate hedged portfolios -7.6 -1.2
Current and deferred tax liabilities 33 3.2
Accruals and sundry liabilities 62.7 61.1
Liabilities associated with non-current assets held for sale 0.1 0.2
Insurance contracts issued - Liabilities 364.9 362.9
Reinsurance contracts held - Liabilities 0.1 0.1
Provisions 3.8 3.8
Subordinated debt 28.5 29.3
Shareholder's equity 77.4 74.7
Non-controlling interests 9.3 8.6
Total liabilities 2,286.5 2,309.8
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Developments in legal risk

O’Sullivan and Tavera

On November 9, 2017, a group of individuals, (or their families or estates), who claimed to have been injured or
killed in attacks in Iraq filed a complaint (“O 'Sullivan 1) against several banks including Crédit Agricole S.A.,
and its subsidiary Crédit Agricole Corporate Investment Bank (Crédit Agricole CIB), in US Federal District Court
in New York.

On December 29, 2018, the same group of individuals, together with 57 new plaintiffs, filed a separate action
(“O’Sullivan IT”) against the same defendants.

On December 21, 2018, a different group of individuals filed a complaint (““Tavera ”) against the same defendants.

All three complaints allege that Crédit Agricole S.A., Crédit Agricole CIB, and other defendants conspired with
Iran and its agents to violate US sanctions and engage in transactions with Iranian entities in violation of the US
Anti-Terrorism Act and the Justice Against Sponsors of Terrorism Act and seek an unspecified amount of
compensatory damages.

In O’Sullivan I, the court dismissed the complaint on 28 March 2019, denied plaintiffs’ motion to amend their
complaint on 25 February 2020, and denied plaintiffs’ motion for a final judgment to allow the plaintiffs to appeal
on 29 June 2021. On 9 November 2023, the court stayed the O’Sullivan I case until resolution of certain motions
in three Anti-Terrorism Act cases to which Crédit Agricole S.A. and Crédit Agricole CIB are not parties —
Freeman v. HSBC Holdings, PLC, No. 14-cv-6601 (E.D.N.Y.) (“Freeman I”’), Freeman v. HSBC Holdings plc,
No. 18-cv-7359 (E.D.N.Y) (“Freeman II’) and Stephens v. HSBC Holdings plc, No. 18-cv-7439 (E.D.N.Y).

On 6 April 2020, the O’Sullivan II case was stayed pending resolution of the O’Sullivan I case, and the stay was
further extended on 20 December 2023..

On 19 February 2019, the Tavera case also was stayed pending resolution of certain motions in Freeman I,
Freeman II, and Stephens, and the stay was further extended on 18 April 2025.

H2O0 unit-holders claim

On 20 and 26 December 2023, 6077 natural and legal persons, members of an association called "Collectif
Porteurs H20", summoned CACEIS Bank before the Paris Economic Activity Court alongside companies
Natixis Investment Managers and KPMG Audit, in the context of an action mainly brought against the companies
H20 AM LLP, H20 AM Europe SAS, and H20 AM Holding.

On May 28,2024, new persons joined the proceedings pending before the Paris Economic Activity Court, bringing
the total number of plaintiffs up to 9004. On 17 December 2024, the number of plaintiffs was reduced to 8,990.
On March 10, 2025, this was increased to 9,455. BPCE, Natixis SA, and KPMG SA were also summoned as
defendants in the proceedings by the plaintiffs.

The plaintiffs present themselves as unit holders of funds managed by H20 group companies, some of whose
assets were hived off into "side pockets" in 2020, or holders of life insurance policies invested in units of such
funds. Plaintiffs are seeking all defendants to be held severally liable for the damages allegedly caused to them
by the hiving-off of the funds, which they assessed to be in the amount of EUR 824,416,491.89 on 28 May, 2024.
This assessed amount was reduced to EUR 750,890,653.73 on 17 December,2024. On March 10, 2025, this
estimated amount was increased to EUR 761,984,557.39.

In order to seek the liability "in solidum" of CACEIS Bank with the H20 group and the other co-defendants, the
plaintiffs allege that it breached its supervisory obligations as custodian of the funds.
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The followings are excerpts from the press release issued by Crédit Agricole S.A.

Montrouge, 28 April 2025
Financial information

Crédit Agricole Group: disclosure on global systemically important banks’ (G-SIBs) indicators

Crédit Agricole Group provides data disclosure on global systemically important banks’ (G-SIBs) indicators as
of 31 December 2024.

General Bank Data
Section 1 - General Information GSIB Response

a. General information provided by the relevant supervisory authority:
(1) Country code 1001 FR la(l)
(2) Bank name 1002 CreditAgricole la(2)
(3) Reporting date (yyyy-mm-dd) 1003 2024-12-31 l.a.(3)
(4) Reporting currency 1004 EUR l.a.(4)
(5) Euro conversion rate 1005 1 1.a.(5)
(6) Submission date (yyyy-mm-dd) 1006 2025-04-23 La.(6)

b. General Information provided by the reporting institution:
(1) Reporting unit 1007 1 000 000 1.b.(1)
(2) Accounting standard 1008 IFRS 1.b.(2)
(3) Date of public disclosure (yyyy-mm-dd) 1009 2025-04-28 1.b.3)
(4) Language of public disclosure 1010 English 1.b.(4)
(5) Web address of public disclosure 1011 |agricole.com/en linzmce/ﬁnanceng 1b.(5)
(6) LEI code 2015 FR969500TISKRTCIQWXH 16.(6)

Size Indicator

Section 2 - Total Exposures GSIB Amount in million EUR
a. Derivatives
(1) Counterparty exposure of derivatives contracts 1012 32779 2.a(l)
(2) Effective notional amount of written credit derivatives 1201 13539 2.a.(2)
(3) Potential future exposure of derivative contracts 1018 60 175 2.a.3)
b. Securities financing transactions (SFTs)
(1) Adjusted gross value of SFTs 1013 180 845 2.b.(1)
(2) Counterparty exposure of SFTs 1014 10302 2.b.(2)
c. Other assets 1015 1726 365 2.c.
d. Gross notional amount of off-balance sheet items
(1) Items subject to a 10% credit conversion factor (CCF) 1019 28 163 2.d.(1)
(2) Items subject to a 20% CCF 1022 98 718 2.d.(2)
(3) Items subject to a 40% CCF 2300 0 2.d.(3)
(4) Items subject to a 50% CCF 1023 208 150 2.d.(4)
(5) Items subject to a 100% CCF 1024 74139 2.d.(5)
e. Regulatory adjustments 1031 24457 2.e.
f. Total exposures prior to regulatory adjustments (sum of items 2.a.(1) through 2.c, 0.1 times 2.d.(1), 0.2 times 2.d.(2),
0.4 times 2.d.(3), 0.5 times 2.d.(4), and 2.d.(5)) 1103 2224779 2f
g. Exposures of insurance subsidiaries not included in 2.f net of intragroup:
(1) On-balance sheet and off-balance sheet assets ofinguyaqce 1701 402 795 2.¢(1)
subsidiaries
(2) Potential future exposure of derivatives contracts ot‘in;uyan_ce 1205 0 2202
subsidiaries
(3) Investment value in consolidated entities 1208 10363 2.2.3)
h. Intragroup exposures included in 2.f to insurance subsidiaries 2101 17727 2h.

reported in2.g

i. Total exposures indicator, including insurance subsidiaries (sum of items 2.f, 2.g.(1) through 2.g.(2) minus 2.g.(3) through
117 2599484 o;
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Interconnectedness Indicators

Section 3 - Intra-Financial System Assets
a. Funds deposited with or lent to other financial institutions
(1) Certificates of deposit
b. Unused portion of committed lines extended to other financial institutions
c. Holdings of securities issued by other financial institutions
(1) Secured debt securities
(2) Senior unsecured debt securities
(3) Subordinated debt securities
(4) Commercial paper
(5) Equity securities
(6) Offsetting short positions in relation to the specific equity securities included in item 3.c.(5)
d. Net positive current exposure of SFTs with other financial institutions
e. OTC derivatives with other financial institutions that have a net positive fair value
(1) Net positive fair value
(2) Potential future exposure

f. Intra-financial system assets indicator, including insurance subsidiaries (sum of items 3.a, 3.b through 3.¢.(5), 3.d, 3.e.(1),

and
3.e.(2), minus 3.c.(6))

Section 4 - Intra-Financial System Liabilities

a. Funds deposited by or borrowed from other financial institutions
(1) Deposits due to depository institutions
(2) Deposits due to non-depository financial institutions
(3) Loans obtained from other financial institutions

b. Unused portion of committed lines obtained from other financial institutions

c. Net negative current exposure of SFTs with other financial institutions

d. OTC derivatives with other financial institutions that have a net negative fair value
(1) Net negative fair value
(2) Potential future exposure

e. Intra-financial system liabilities indicator, including insurance subsidiaries (sum of items 4.a.(1) through 4.d.(2))

Section 5 - Securities Outstanding
a. Secured debt securities
b. Senior unsecured debt securities
c. Subordinated debt securities
d. Commercial paper
e. Certificates of deposit
f. Common equity
g. Preferred shares and any other forms of subordinated funding not captured in item 5.c.

h. Securities outstanding indicator, including the securities issued by insurance subsidiaries (sum of items 5.a through 5.g)

Substitutability/Financial Institution Infrastructure Indicators

Section 6 - Payments made in the reporting year
a. Australian dollars (AUD)
b. Canadian dollars (CAD)
c. Swiss francs (CHF)
d. Chinese yuan (CNY)
e. Euros (EUR)
f. British pounds (GBP)
g. Hong Kong dollars (HKD)
h. Indian rupee (INR)
i. Japanese yen (JPY)
Jj. Swedish krona (SEK)
k. Singapore dollar (SGD)
1. United States dollars (USD)
m. Payments activity indicator (sum of items 6.a through 6.1)

intragroup pay )

Section 7 - Assets Under Custody

a. Assets under
custody indicator

Section 8 - Underwritten Transactions in Debt and Equity Markets
a. Equity underwriting activity
b. Debt underwriting activity
c. Underwriting activity indicator (sum of items 8.a and 8.b)

Section 9 - Trading Volume
a. Trading volume of securities issued by other public sector entities, excluding intragroup transactions
b. Trading volume of other fixed income securities, excluding intragroup transactions
c. Trading volume fixed income sub-indicator (sum of items 9.a and 9.b)
d. Trading volume of listed equities, excluding intragroup transactions
e. Trading volume of all other securities, excluding intragroup transactions
f. Trading volume equities and other securities sub-indicator (sum of items 9.d and 9.¢)

Complexity indicators

Section 10 - Notional Amount of Over-the-Counter (OTC) Derivatives
a. OTC derivatives cleared through a central counterparty
b. OTC derivatives settled bilaterally
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GSIB
1216
2102
1217

2103
2104
2105
2106
2107
2108
1219

2109
2110

1215

GSIB

2111
2112
2113
1223
1224

2114
2115
1221

GSIB
2116
2117
2118
2119
2120
2121

2122
1226

GSIB
1061
1063

1065
1066
1067
1068
1069
1070
1071
2133
1072
1073

GSIB
1074

GSIB
1075
1076
1077

GSIB
2123
2124
2125
2126
2127
2128

GSIB
2129
1905

Amount in million EUR
58235
0
68987

12115
100 304
10081
830
151426
0
16263

10122
15101

443 464

Amount in million EUR

50143
127343
20760
3335
32662

5060
19003
258 306!

Amount in million EUR
55730
170207
36381
6770
88172
14962
0
372222

Amount in million EUR
513435
709514

1098 756,
2248 857
14 329 245
3238 108
1065 995
34700

9 449 579
196319
369 461
32 191 588
65 445 557

Amount in million EUR
4171 788

Amount in million EUR
1232!
99 003
100235

Amount in million EUR
469 476
1437 056,
1906 532
276131
12 650
288781

Amount in million EUR
17 078 523
6 877 555

3a.
3.a(l)
3b.

3.0(1)
3.0.2)
3.003)
3.c(4)
3.c(5)
3.0.(6)
3.d.

3e(l)
3e2)

3£

4a(l)
4.a.(2)
4.a.(3)

4.c.

4.d(1)
44.2)
4e.

S.a.
5b.
S.c.
5d.
Se.
51
5.8
5h.

6.a.
6.b.
6.c.
6.d.
6.e.
6.f.
6.8
6h.
6.
6j.
6k.
6.1
6.m.

7.a.

8.a.
8b.
8.c.

9.a.
9.b.
9.c.
9.d.
9e.
9.f.

10.a.
10.b.



di i olndi heidi

insurance

c. Notional amount of over-the-counter (OTC) derivatives i
10.b)

Section 11 - Trading and Available-for-Sale Securities
a. Held-for-trading securities (HFT)
b. Available-for-sale securities (AFS)
c. Trading and AFS securities that meet the definition of Level 1 assets
d. Trading and AFS securities that meet the definition of Level 2 assets, with haircuts
e. Trading and AFS securities indicator (sum of items 11.a and 11.b, minus the sum of 11.c and 11.d)

Section 12 - Level 3 Assets
a. Level 3 assets indicator, including insurance subsidiaries

Cross-Jurisdictional Activity Indicators

Section 13 - Cross-Jurisdictional Claims
a. Total foreign claims on an ultimate risk basis
b. Foreign derivative claims on an ultimate risk basis
c. Cross-jurisdictional claims indicator (sum of items 13.a and 13.b)

Section 14 - Cross-Jurisdictional Liabilities
a. Foreign liabilities on an immediate risk basis, excluding derivatives and including local liabilities in local currency
b. Foreign derivative liabilities on an immediate risk basis
c. Cross-jurisdictional liabilities indicator (sum of items 14.a and 14.b)

Memorandum Items

Section 21 - Cross-Jurisdictional Activity Items
d. Total foreign claims on an ultimate risk basis (considering SRM as a single jurisdiction)
e. Foreign derivatives claims on an ultimate risk basis (considering SRM as a single jurisdiction)
f. Foreign liabilities on an immediate risk basis, including derivatives (considering SRM as a single jurisdiction)
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1081
1082
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1084
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1087
1146
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GSIB
2131

1149
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GSIB
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23956 078

Amount in million EUR
92974
53078
55590
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81308

Amount in million EUR
40 689

Amount in million EUR
738906
30650
769 556

Amount in million EUR
556138
33749
589 887

Amount in million EUR
467807
22891
360838

1l.a.
11.b.
1l.c.
11.d.
1le.

14.a.
14.b.
l4.c.

21.d.
2le.
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OUTLINE OF BUSINESS
AND
PRINCIPAL MANAGEMENT INDICES

1. Outline of Business

Crédit Agricole S.A. (the “Issuer” or the “Company”) is the lead bank of the Crédit Agricole Group,
which is France’s largest banking group, and one of the largest in the world, in each case based on
shareholders’ equity. As at December 31, 2024, the Issuer had €2,309.8 billion of total consolidated
assets, €74.7 billion in shareholders’ equity (excluding minority interests), €868 billion of customer
deposits and €2,240 billion of assets under management.

The Issuer acts as the Central Body (Organe Central) of the “Crédit Agricole Network”, which is
defined by French law to include primarily the Issuer, the Caisses Régionales de Crédit Agricole
Mutuel (the “Regional Banks”) and the Caisses Locales de Crédit Agricole and also other affiliated
members (primarily Crédit Agricole Corporate and Investment Bank). The Issuer coordinates the
Regional Banks’ commercial and marketing strategy, and through its specialized subsidiaries, designs
and manages financial products that are distributed primarily by the Regional Banks and LCL. In
addition, the Issuer, as part of its duties as the Central Body of the Crédit Agricole Network, acts as
“central bank” to the network with regard to refinancing, supervision and reporting to the regulatory
authorities, and manages and monitors the credit and financial risks of all network and affiliated
members.

Pursuant to Article L.511-31 of the French Monetary and Financial Code, as the Central Body of the
Crédit Agricole Network, the Issuer must take all necessary measures to guarantee the liquidity and
solvency of each member of the Crédit Agricole Network, of affiliated members, and of the network
as a whole. Each member of the network (including the Issuer), and each affiliated member, benefits
from this financial support mechanism. In addition, the Regional Banks guarantee, through a joint
and several guarantee (the “1988 Guarantee”), all of the obligations of the Issuer to third parties,
should the assets of the Issuer be insufficient after its liquidation or dissolution. The potential liability
of the Regional Banks under the 1988 Guarantee is equal to the aggregate of their share capital,
reserves and retained earnings.

The Crédit Agricole S.A. Group’s organization is structured around four business lines:

1. “Asset Gathering,” including insurance, asset management and wealth management;
2. “Retail Banks,” including the French retail bank LCL, and international retail banking;
3. “Specialized Financial Services,” including personal finance and mobility, leasing, factoring,

and energy and regional financing; and
4. “Large Customers,” including corporate and investment banking and asset servicing.

The Crédit Agricole S.A. Group does not include the Regional Banks (other than the Caisse Régionale
de Corse, which is owned by the Issuer). The Regional Banks are included in the Crédit Agricole
Group.
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2. Changes in Principal Indicators of Business Operations

The following table sets forth certain changes in principal indicators of the Company's business
operations for the periods/dates indicated.

1) Changes in the Principal Management Indexes, etc. for the Recent Five Consolidated

Fiscal Years

TRENDS IN EARNINGS

CONDENSED INCOME STATEMENT
(in millions of euros) 2020 2021 20220 2023 2024
Revenues 20,500 22,657 22,491 25,180 27,181
Gross Operating Income 7,609 8,836 9,231 11,039 12,286
Net Income 3,238 6,849 6,186 7,343 8,153
Net income Group share 2,692 5,844 5,306 6,348 7,087
(1) Data at 31 December 2022 was restated following the entry into force of IFRS 17.

BUSINESS
(in billions of euros) 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024
Total balance sheet 1,961 2,074 2,138 2,189 2,310
Gross loans” 509 569 623 663 708
Customer resources® 882 1,075 1,100 1,070 1,095

Assets under management

(in asset management,

insurance and private

banking) 1,895 2,256 2,138 2,502 2,867

(1) Gross value of loans and receivables due from credit institutions and customers.
(2) Debt to customers, debt to credit institutions (excluding Crédit Agricole internal transactions), debt securities (excluding bonds).

INCOME BY BUSINESS LINE
CONTRIBUTION TO NET INCOME GROUP SHARE
2022

(in millions of euros) 2020 2021 stated® 2023 stated 2024 stated
Retail banking in France —
LCL 537 764 899 835 790
International retail
banking 207 558 273 703 836
Asset gathering 1,706 2,420 2,282 2,541 2,875
Specialised financial
services 559 808 751 852 625
Large customers 1,330 1,611 1,711 2,011 2,448
Corporate centre (1,647) (317) (609) (593) (488)

(1) Data as of 31 December 2022 have been restated following the entry into force of IFRS 17.
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(2

Recent Five Fiscal Years

Five year financial summary

Changes in the Principal Management Indexes, etc. of the Filing Company for the

2020

2021

2022

2023

2024

Equity at year end (in euros)

8,750,065,920

9,340,726,773

9,127,682,148

9,158,213,973

9,123,093,081

Number of shares outstanding

2,916,688,640

3,113,575,591

3,042,560,716

3,052,737,991

3,041,031,027

Operations and net income for
the period
(in millions of euros)

Gross Revenues

12,976

15,465

20,205

38,088

42,247

Earnings before tax, employee
profit-sharing, depreciation,
amortisation and provision
expense

780

2,816

4,852

3,165

3,141

Employee profit-sharing

Income tax charge

(286)

(275)

(298)

(385)

(288)

Earnings after tax, employee
profit-sharing, depreciation,
amortisation and provision
expense

245

4,461

5,233

3,106

3,473

Earnings proposed for
distribution at the date of the
General Meeting of
Shareholders

2,332

3,176

3,175

3,181

3,327

Earnings per share (in euros)

Earnings after tax and employee
profit-sharing but before
depreciation, amortisation and
provision expense

0.365

0.992

1.692

1.162

1.127

Earnings after tax, employee
profit-sharing, depreciation,
amortisation and provision
expense

0.084

1.433

1.720

1.017

1.142

Ordinary dividend

0.80

1.05

1.05

1.05

1.10

Loyalty dividend

Employees

Average headcount"

1,700

1,752

1,844

1,889

1,961

Total payout for the period (in
millions of euros)

160

167

162

179

189

Amounts paid for social benefits
for the financial year (social
charges and works) (in millions
of euros)

100

109

89

117

97

(1) Refers to headquarter employees.
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A3) Changes in the Principal Management Indexes, etc
Consolidated Accounting Period

. for the Recent Three Interim

TRENDS IN EARNINGS
CONDENSED INCOME STATEMENT
30/06/2022 30/06/2023 30/06/2024
Restated) (under IFRS 9) (under IFRS 9)
(under IFRS 9)  (Limited review)  (Limited review)
(in millions of euros) (Limited review)
Revenues 11,203 12,797 13,602
Gross operating income 4,300 5,742 6,312
Net income 2,641 3,786 4273
Net income Group share 2,207 3,266 3,731
(1) The data at 30 June 2022 was restated following the entry into force of [FRS 17.
ACTIVITY
30/06/2022 30/06/2023 30/06/2024
(under IFRS 9) (under IFRS 9) (under IFRS 9)
(in billions of euros) (Limited review)  (Limited review)  (Limited review)
Total assets 2,149.7 2,179.9 2,232.9
Loans and receivables due from customers 476.8 510.9 528.7
Due to customers 797.7 807.0 845.2
INCOME BY BUSINESS LINE
CONTRIBUTION TO NET INCOME GROUP SHARE
30/06/2022 30/06/2023 30/06/20240
(under IFRS 9) (under IFRS 9) (under IFRS 9)
(in millions of euros) (Limited review)  (Limited review)  (Limited review)
LCL 473 408 393
International retail banking 13 375 486
Asset Gathering 820 1,374 1,453
Specialised financial services 364 431 329
Large Customers 800 999 1,416
Corporate centre (263) (321) (3406)

(1) The effect related to “internal margins” at the time of the consolidation of the insurance activity at the level of Crédit Agricole S.A. was recognised in the Corporate
Centre business line. The impact of the adjustment of the costs incurred in the distribution of insurance contracts was -€422 million in revenues and +€422 million in

operating expenses.
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