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Report of Independent Auditors

The Securityholders of Trust III and Board of Directors
CA Preferred Funding Trust III

We have audited the accompanying financial statements of CA Preferred Funding Trust III (the “Trust”),
which comprise the balance sheet as of December 31, 2012, and the related statements of income,
changes in securityholders’ equity and cash flows for the year then ended, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
conformity with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of intemal control relevant to the preparation and fair presentation of financial
statements that are free of material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of CA Preferred Funding Trust III at December 31, 2012, and the results of its
operations and its cash flows for the year then ended in conformity with U.S. generally accepted
accounting principles.

446 ,

August 1,2013
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CA Preferred Funding Tmst III

Balance Sheet

December 31, 2012
(In Thousands)

Assets
Investment in Preferred Securities € 550,000
Accrued dividend receivable from affiliate 5,500
Total assets € 555,500

Liabilities and securityholders’ equity
Liabilities:

Dividends payable € 5,500
Total liabilities 5,500

Securityholders’ equity:
Trust Preferred Securities, liquidation preference of €550,000 550,000

Total liabilities and securityholders’ equity € 555,500

See accompanying notes to thefinancial statements.
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CA Preferred Funding Trust III

Statement of Income

Year Ended December 31, 2012
(In Thousands)

Revenues
Dividend income € 38,500
Total revenues 38,500
Net income € 38,500

See accompanying notes to thefinancial statements.
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CA Preferred Funding Trust III

Statement of Changes in Securityholders’ Equity

Year Ended December 31, 2012
(In Thousands)

Balance at January 1, 2012
Net income
Dividends declared to Trust Preferred

Securities holders
Balance at December 31, 2012

See accompanying notes to the financial statements.

Preferred
Securities

Retained
Earnings Total

€ 550,000 € — € 550,000
— 38,500 38,500

— (38,500) (38,500)
€ 550,000 € — € 550,000
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CA Preferred Funding Trust III

Statement of Cash Flows

Year Ended December 31, 2012
(In Thousands)

Cash flows from investing activities
Net income € 38,500
Adjustments to reconcile net income to net cash provided by

operating activities:
Increase in accrued dividend receivable (5,500)

Net cash provided by investing activities 33,000

Cash flows from financing activities
Dividends paid on Trust Preferred Securities (33,000)
Cash used in financing activities (33,000)

Net increase in cash
Cash at beginning of year

___________

Cash at end of year € —

See accompanying notes to thefinancial statements.
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CA Preferred Funding Trust III

Notes to Financial Statements

December 31, 2012

1. Organization and Basis of Presentation

CA Preferred Funding Trust III is the Series III Trust and is a Delaware statutory trust formed on
December 19, 2003 (the “Trust”) for the sole purpose of (a) issuing Series III Trust Preferred
Securities (“Trust Securities”) which are listed on the NYSE Euronext Amsterdam Exchange and
(b) holding Series III Company Preferred Securities (“Preferred Securities”) issued by CA
Preferred Funding, L.L.C., a Delaware limited liability company (“CA Preferred Funding” or the
“Company”) as grantor. CA Preferred Funding has acquired and holds subordinated notes issued
by Credit Agricole S.A. (the “Bank” or “CA SA”) and Credit Agricole S.A. London (“CASA
London”). Dividends are paid quarterly on the Preferred Securities issued by CA Preferred
Funding at a rate of 6% per annum. The dividends are passed through to the Trust to be paid in
respect to the Trust Securities. Under a support agreement, the Bank has agreed to contribute
additional funds to CA Preferred Funding as necessary to meet dividend, redemption and
liquidation obligations arising from the Preferred Securities. The Trust was formed as part of a
larger structure involving CA Preferred Funding, all of which is designed to facilitate fund
raising for regulatory capital purposes. The Bank treats the Preferred Securities as Tier 1 capital
on a consolidated basis under relevant French banking regulations. The Trust is prohibited from
issuing any other types of securities or engaging in any business unrelated to the issuance of
Trust Securities and holding of Preferred Securities.

CA Preferred Funding is a 100%-owned subsidiary of CA SA. CA Preferred Funding and the
Trust have a service agreement with Credit Agricole Corporate and Investment Bank New York
Branch (“CA-CIB NY”) to perform certain administrative functions, which include treasury
functions. The operations of both entities are conducted at the direction of CA SA.

In connection with the Support Agreement between CA SA and CA Preferred Funding, CA SA
will be obligated to make such payments, under certain events as defined in the CA Preferred
Funding, L.L.C. Limited Liability Company Agreement and Offering Document (collectively,
the “Agreement”), on behalf of the Company and the Trust for mandatory dividends, redemption
price of preferred securities and operating expenses.

The Trust has no fixed assets, lease obligations or leasehold improvements on its books as of
December 31, 2012.
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CA Preferred Funding Trust III

Notes to Financial Statements (continued)

2. Significant Accounting Policies

The fmancial statements of the Trust have been prepared in accordance with accounting
principles generally accepted in the United States of America (“GAAP”).

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements, as well as the reported
amounts of revenue and expenses during the reporting period. Management believes that the
estimates utilized in preparing the financial statements are reasonable and prudent. Actual results
could differ from those estimates.

Consolidation Policies — Variable Interest Entities (“VIEs”)

The Trust determines whether, if by design, an entity has equity investors who lack the
characteristics of a controlling financial interest or does not have sufficient equity at risk to
finance its expected activities without additional subordinated financial support from other
parties. If an entity has either of these characteristics, it is considered a VIE and must be
consolidated by its primary beneficiary, which is the party that, along with its affiliates and de
facto agents, absorbs a majority of the VIE’s expected losses or receives a majority of the
expected residual returns of holding variable interests. As of December 31, 2012, the Trust
performed evaluations of its interests in VIEs. Based on these evaluations, the Trust determined
it does not need to consolidate VIEs, as the Trust’s interest did not meet the criteria of a primary
beneficiary.

Preferred Securities Held-to-Maturity

The Preferred Securities classified as debt securities for which the Trust has the positive intent
and ability to hold to maturity are reported at cost. The coupon is accrued and recognized as
dividend income over the duration of the securities.
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CA Preferred Funding Trust III

Notes to Financial Statements (continued)

2. Significant Accounting Policies (continued)

Trust Preferred Securities

The Series III Trust Preferred Securities are redeemable by CA Preferred Funding and classified
as equity consistent with Accounting Standards Codification No. 480, Distinguishing Liabilities
from Equity (formerly, SFAS No. 150, Accounting for Certain Financial Instruments with
Characteristics of both Liabilities and Equity). Dividends on the Trust Preferred Securities are
payable quarterly m arrears on each dividend payment date.

Income Taxes

The Trust is taxed as a disregarded entity for U.S. tax purposes. Consequently, no provision for
income taxes has been made in the accompanying fmancial statements, as each member is
responsible for reporting income or loss, to the extent required by U.S. income tax regulations,
based upon their respective share of the Trust’s income and expenses as reported for income tax
purposes.

Foreign Currency Translation

GAAP requires that the assets, liabilities and operations of an entity be measured using the
functional currency of that entity. These financial statements have been presented in Euros, the
functional currency of the Trust.

Revenue Recognition

Revenue is recognized on an accrual basis. Revenue from the investment in Preferred Securities
is recognized over the period the investment is held.

Fair Value Measurements

The Company defmes fair value in accordance with GAAP, which established a framework for
measuring fair value and established a fair value hierarchy which prioritizes the inputs to
valuation techniques. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date.
A fair value measurement assumes that the transaction to sell the asset or transfer the liability
occurs in the principal market for the asset or liability or, in the absence of a principal market,
the most advantageous market. Valuation techniques that are consistent with the market, income
and cost approach are used to measure fair value.
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CA Preferred Funding Trust III

Notes to Financial Statements (continued)

3. Related-Party Transactions

Assets due from or liabilities due to related parties as of December 31, 2012 included the
following (in thousands):

Assets
Investment in Preferred Securities € 550,000
Accrued dividend receivable from affiliate 5,500

Dividend income totaling €38.5 million was recognized. €33.0 million is based on current year
dividends declared and collected. €5.5 million was based on dividends declared during the
current year but not yet paid.

4. Company Preferred Securities Held to Maturity

On December 19, 2003, the Trust purchased €550 million of non-cumulative Company Preferred
Securities at par value and maturing on July 30, 2034. Dividends are payable quarterly in arrears
on the Payment Dates being January 30, April 30, July 30 and October 30 at a dividend rate of
6%.

The scheduled maturities, based on the liquidity maturities, of securities held-to-maturity at
December 31, 2012 are as follows (in thousands):

Amortized
Cost

Due in one year or less €
Due after one year through five years
Due after five years 550,000
No stated maturity

______________

Total € 550,000
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CA Preferred Funding Trust III

Notes to Financial Statements (continued)

5. Trust Preferred Securities

The Trust, which was created on December 19, 2003, issued noncumulative Trust Preferred
Securities to non-U.S. third-party investors. Proceeds received from the issuance of Trust
Preferred Securities were used by the Trust to purchase equal amounts of noncumulative
Company Preferred Securities for €550 million. Dividends on the Trust Preferred Securities are
payable quarterly in arrears on the Payment Dates of each year. Dividends are calculated on a
30/360 basis at a rate of 6% per annum. During 2012, €38.5 million in dividends were declared
to holders of the Trust Preferred Securities. €33.0 million in dividend payments were made
during 2012, while €5.5 million in dividends payable were accrued as of December 31, 2012.

After July 30, 2009, the Trust has the right to redeem the Preferred Securities for the Base
Redemption Price. Any redemption of the Preferred Securities may only be effected with the
prior approval from the General Secretariat of the French Banking Commission.

6. Fair Value of Financial Instruments

The fair value of the investments in Preferred Securities is valued using the quoted prices of the
Trust Preferred Securities. At December 31, 2012, the fair value of the investment in Preferred
Securities is approximately €492.3 million.

7. Concentrations of Credit Risk

Credit risk is the risk that the counterparty to a fmancial instrument will fail to discharge an
obligation or commitment that it has entered into with the Trust. The carrying amounts of
financial assets best represent the maximum credit risk exposure at the balance sheet date. The
Trust’s assets are entirely invested in obligations of CA Preferred Funding. The ability of the
Trust to pay dividends on its Trust Preferred Securities is dependent upon the ability of CA
Preferred Funding to honor its obligations.

8. Subsequent Events

Management has evaluated subsequent events through August 1, 2013, the date these financial
statements were available to be issued.
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CA PREFERRED FUNDING, LLC
c/a

Credit Agricole Corporate and Investment Bank
(fka Calyon, fka Credit Agricole Indosuez)

1301 Avenue of the Americas
New York, New York 10019

As a director of CA preferred Funding, L.L.C., I, Olivier Chazareix do hereby certify:

1. CA Preferred Funding Trust III (the “Trust”) was established for the sole purpose

of issuing trust preferred securities on the Official Segment of the Stock Market of
Euronext Amsterdam NV. which in April of 2007 was combined with NYSE Group,

Inc to form NYSE Euronext.

2. The Trust was formed under the laws of the State of Delaware, United States of
America and is commonly referred to as a “grantor trusts’ meaning that all income
of the Trust will be taxed to the “grantor” of the trust as opposed to the Trust,

and as such, the Trust is not recognized for tax purposes as a separate taxpaying

entity in the United States.

3. The grantor of the Trust is CA Preferred Funding, L.L.C., a Delaware limited
liability company (the “Company”) was set up for the sole purpose of issuing
certain preferred securities to a series of three trusts, of which series the Trust
belongs.

4. The company’s limited liability agreement, the Trust Agreement, the Trustee

Agreement, and all other related documents, as amended from time to time
dictate how the Company and the Trust must be managed.

5. Since creation, outside accountants hae annually audited the Company’s books,
which include the financials related to the Trust and issued an opinion on financial
statements indicating that the finaricials were in compliance with US Generally
Accepted Accounting Principles.



CA PREFERRED FUNDING, L.LC.
Page 2 of 2

Based on the above, I can certify that to the best of my knowledge and based on the
audit perfomed by the Company’s outside accountants, the financial statements of the
Company and that portion of those statements relating to the numbers in respect to the
Trust, view as if the Trust issued its own separate financial statements relating to the
six-month period ending December 31, 2012 provide a true and Fair view, in all material
respects of the assets, liabilities, financial position and profit and loss of the Trust.

Sincerey/

i UH
Olivier Chazare Director
CA Preferred Rmding, L.LC,

FORM OF ACKNOWLEDGMENT

On this ‘Aday of December 2013, before me came Olivier Chazareix, to me known to
be the individual described in and who executed the foregoing instrument and
acknowledged that he executed the same.

NOTARY PUBLIC (print name) Sigture

(stamp /seal)
VESENLA GOME!

No4ary Pubo,SateofNewYo
14o. OIGO82Q7t3 Qoad In Klng Count:

CtWate Fed InNew Yo Cc’nity
Commlssicn Ees Açff 30, 201



Ernst & Young LLP

Assurance Tax Transactions Advisory

About Ernst & Young
Ernst & Young is a global leader in assurance,
tax, transaction arid advisory services,
Worldwide, our 141 000 people are united by
our shared values anc: an unwavering commitment to
quality. We make a difference by helping our people, our
clients and our wider communities achieve their potential.

Fnr more information, please visit weN’I.ey.com
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of member firms of Ernst & Young Gioho: Limited,
each of which is o[)i nrc legal entity.
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located in the United States




