Corporate Governance under Common and Code Law Systems
The stock market gives everyone the opportunity to invest and become legitimate shareholders of reputable corporations. Companies listed in the stock market need to provide accurate, reliable and timely report about the company to protect the interest of their shareholders and encourage prospective investors. For this purpose, strict rules and regulations on corporate accounting and disclosures are established for the governance of publicly listed corporations.

Corporate governance, according to Coffee (cited in Goyer (2006, p. 400) is “the system by which firms are controlled and operated, the rules and practices that govern the relationship between managers and shareholders, and the overall process by which investment capital is allocated.” Based on this definition, the kind of corporate governance followed by corporations is greatly influenced by the legal system operating in the state. Different laws result to different ways of doing business. According to Botero, et al (2004), ‘the historical origin of a country’s laws shapes its regulation of…markets’ (cited in Marshall, Mitchell, and O'Donnell, 2009, p. 151). This paper aims to ascertain how a nation’s law system affects corporate governance disclosures. Specifically, it evaluates the effect of the legal system on the disclosures provided by companies in their annual reports. This was done by comparing the annual report of a company headquartered in a common law country with an annual report of a company from a code law country. Agricultural Land Trusts (AGJ) from the Australian Securities Exchange (ASX) was chosen for the common law system and the Credit Agricole (ACA) from the NYSE Euronext (NYX) in France was chosen for the code law system.

This paper proceeds as follows. The next discussion provides a brief overview of corporate governance in Australia and France. This is followed by comparisons of the disclosure information obtained from the two companies - Agricultural Land Trusts (AGJ) and Credit Agricole (ACA). Then, an evaluation of findings based on my expectations follows. Lastly, a conclusion is provided.

Corporate governance in Australia and France

Australia and France are representatives of two different legal systems. Australian corporate law is built on the British common law model which characterises a “fairly non-interventionist statutory framework” (Marshall, Mitchell, and O'Donnell, 2009, p. 157). The government have regulatory power over the corporations. However, the managers have the discretion to manage the ‘day-to-day activities’ of the company. According to Abeysekera (2005, p. 75), managers in common law countries have more corporate control than the shareholders.

France, on the other hand has a “highly centralized and concentrated market structure” that is controlled, managed and financed by the state (Cioffi, 2006, p. 466). Cioffi also added that the French government is the principal owner and controller the country’s major enterprises. As opposed to their Australian counterparts, French managers are confined by state regulation and supervision.

The corporate governance information provided in the annual reports of the two companies were compared and the following results were obtained.

Similarities

The disclosures from the two companies are both intended for the benefit of the shareholders and prepared in compliance with the law. They are both contained in annual reports covering the previous year. In terms of what was reported, some similarities in the company governance disclosures were noted.

Both the Agricultural Land Trust (AGJ) and Credit Agricole (ACA) reports stated management functions and oversight. The specific roles and accountabilities of the board of directors and the managers are listed. Also, the election, composition, evaluation and compensation of the board members and executives, in compliance with specified rules were declared in the reports.

Another principle found in both companies is upholding the integrity of corporation through proper code of ethics of the board of directors, officers, management and employees. The disclosure noted that non-compliance with the standards needs to be dealt with accordingly by the proper oversight authorities specified by the law.

To protect the shareholders and maintain the integrity of the corporations, both companies asserted strict compliance to trading policies that prohibits directors, executives or any employee from using unpublished and undisclosed information in trading. In the Agricultural Land Trust report, specific periods and instances were mentioned when such trading are not allowed. Credit Agricole included a summary of the trades made by senior executives in their disclosure. The said disclosure was in accordance with the Article L. 621-18-2 of the Code Monétaire Et Financier and article 223-26 of the Autorité des Marchés Financiers General Regulation) (Credit Agricole S.A., 2009, p. 81). Furthermore, both companies uphold the rights of the shareholders to reliable and timely disclosures of information that could affect the price of company shares to protect the interests of the shareholders.

The importance of auditing is also highlighted in the reports. Both companies have created audit committee. Roles, accountabilities and composition of the said committee are properly laid out in the reports. Management of risk is also highlighted in the reports. Agricultural Land Trust has established a risk management strategy based on the Australian Risk Management Standard AS/NZS 4360 while Credit Agricole, through its risk management committee complies with the rules established by Code monétaire et financier, CRBF regulation no. 97-02, the AMF General Regulation and Basel Committee recommendations in addressing risks.

Differences

Although most of the issues disclosed in the two reports are similar, the governing laws and contents included varied. One distinction noted is the governing law that gave way to the establishment of the reports. For the Agricultural Land Trust (AGL), the policies were created by the responsible entity of the trust which is the Agricultural Land Management Limited, in compliance with the Corporate Governance Principles and Recommendations of the Australian Securities Exchange Limited (“ASX”). In instances where the recommendations are deemed inappropriate by the board, such articles are noted and compliance is waived. For Crédit Agricole S.A. (ACA), the report is in compliance with the “Financial Security Act” 2003-706 of 1 August 2003 as amended (Code de commerce, article L. 225-37; Code monétaire et financier, article L. 621-18-3) (Crédit Agricole S.A., 2009, p. 16). While the AGL report only requires the approval of the directors, the ACA report has to be coordinated with heads of Group Control and Audit, Management and official bodies of Compliance, and Group Risk Management and Permanent Controls. It has to be compared with risk management documentations and submitted to the Audit and Risk Committee before the approval of the Board of Directors. From this example, the difference in the legal control undergone by the two corporations is extensive.

While AGJ disclosed the structure and composition of the board, the ACA report was more thorough. It includes structure, names and qualifications of the members, the election process and summary of the board meetings.

In terms of annual shareholder meetings, the AGJ does not require participation of shareholders while the ACA have strict terms and conditions defined by Articles 21 to 29 of the Articles of Association regarding the involvement of shareholders in the annual meeting.

The AGJ report does not offer any detailed discussion of compensation and remuneration of directors, executives, managers and employees nor such information was reflected in the balance sheets. ACA on the other hand provided a detailed report on the amount received by each director and executive. The report also includes stock options, retirement benefits and bonuses.

Financial reports included in the AGJ report are short and limited, making measurement and auditing of the figures unfeasible. The ACA report on the other hand was comprehensive and transparent. Shareholders are able to see the complete allocation the company’s expenses and profits.

Analysis of expectations

The similarities and differences observed from the corporate governance disclosure of the two companies conformed to the expectations. As an entity under common law system, AGJ managers have more discretion in managing the company. They have fewer rules to comply with and they have the option to waive compliance if the board feels that the regulation is not necessary or inappropriate for their company. Their report reflects the power of business executives and the minor role given to the shareholders in the management of the company which is characteristic of common law enterprises.

On the other hand, ACA as a representative of a code law system is controlled by various state regulations dealing with every aspect of corporate governance. There are established codes for every feature of the business and the company is required to comply with the text of the law as reflected in their extensive report. As a result, the managers and directors are constrained by the regulations. However, the comprehensive report reflects transparency of the company and the commitment to uphold the shareholders’ rights and interests.

Conclusion

The study have shown that the legal system followed by a state have direct impact on the market sector. According to La Porta, common law businesses are more “shareholder-oriented” while enterprises under code law systems are more stakeholder-oriented (cited in Marshall, Mitchell, and O'Donnell, 2009, p. 151). As reflected by the disclosure report from Australia’s Agricultural Land Trust, common law countries are more lenient in establishing corporate governance regulations, giving business executives the freedom in managing their businesses. On the other hand, the annual report of the Crédit Agricole S.A. shows that code law states have more strict and extensive regulations for corporate governance. The comprehensive report of the company mirrors a strict compliance to the regulations.
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Appendix 1

Crédit Agricole Corporate governance and internal control

(Crédit Agricole, 2009, pp. 16-80)

Contents:
Chairman’s report on preparation and organisation of Board’s work and internal control procedures presented to the Annual General Meeting of Shareholders on 19 May 2010 as required by the “Financial Security Act” 2003-706 of 1 August 2003 as amended (Code de commerce, article L. 225-37; Code monétaire et financier, article L. 621-18-3)

Dear Shareholders,

In addition to the management report, I am pleased to present my report on preparation and organisation of Board’s work and on Crédit Agricole S.A.’s internal control systems, particularly as they apply to financial and accounting information.

For the Crédit Agricole Group, the Chairman’s reporting duty as required by the Financial Security Act includes Crédit Agricole S.A. and all the Regional Banks, as well the Group’s own major subsidiaries, whether or not they issue publicly traded financial instruments, or as required tocomply with good internal control practice.

Consequently, Crédit Agricole S.A. has a uniform vision of the operation of the Group’s decision-making bodies and additional information on these entities’ internal control procedures, which supplements information gathered from internal reporting.

This report has been completed under my authority, primarily in coordination with the heads of Group Control and Audit, of coordination between Executive Management and official bodies, of Compliance, and of Group Risk Management and Permanent Controls, based on existing documentation on internal control and on risk management and oversight within the Group. This report was submitted to the Crédit Agricole S.A. Audit and Risk Committee on 22 February 2010 and was approved by the Board of Directors at its meeting of 24 February 2010.
PREPARATION AND ORGANISATION OF BOARD’S WORK

1. Board of Directors

General presentation
At its meeting of 13 November 2008, the Board of Directors of Crédit Agricole S.A., in accordance with the Act of 3 July 2008, decided to refer to the AFEP/MEDEF Code of Corporate Governance for Listed Companies as the Code applicable to Crédit Agricole S.A. for purposes of preparing the report stipulated in Article L. 225-37 of the Code de commerce.

The Board of Directors of Crédit Agricole S.A. is made up of 21 Directors:
18 Directors elected by the shareholders:
12 Chairmen or Chief Executives of the Crédit Agricole Regional Banks,

1 Director that is a legal entity, SAS Rue La Boétie, represented by a Regional Bank Chairman who is also Chairman of SAS Rue La Boétie,

4 outside Directors,

1 Regional Bank employee;

1 Director appointed by joint decree of the Ministry of Finance and the Ministry of Agriculture, in accordance with the law of 18 January 1988 on the mutualisation of Caisse Nationale de Crédit Agricole, which became Crédit Agricole S.A. on 29 November 2001;

2 Directors elected by the employees of Crédit Agricole S.A. Group.

On the recommendation of the Appointments and Governance Committee, the Board has examined the situation of each Board member with regard to the six criteria of independence as defined in the AFEP/MEDEF Code:

is not, and has not been an employee or Director of the parent company or of a company which the Company consolidates within the last five years;

is not a Corporate Officer of a company in which the Company, directly or indirectly, acts as a Director or in which an employee designated as such or a Corporate Officer of the Company (currently or in the last five years) is a Director;

is not a significant client, supplier, corporate banker or investment banker for the Company or its Group, or whose activities consist significantly of business with the Company or its Group;

has no close family tie with a Corporate Officer;

has not been an auditor of the Company in the last five years;

has not been a Director of the Company for more than 12 years.

Detailed election process and list of elected directors

Role and modus operandi of the Board - operating procedures of the Company’s Board and General Management, while taking into account the separation of the offices of Chairman and Chief Executive and the Company’s duties as a central body under the terms of the Code monétaire et financier. It comprises five Articles:
1. Organisation of the Board of Directors – includes
the role of the Chairman.

the role of the Officers of the Board (consisting of the Chairman and Deputy Chairmen

the Special Committees of the Board - Strategic Committee, Audit and Risks Committee, Compensation Committee, and Appointments and Governance Committee.
2. Powers of the Board of Directors and Chief Executive Officer

3. Modus operandi of the Board
4. Special Committees - Four committees have been created within the Board.

5. Crédit Agricole S.A. Director’s Code of Conduct - contribute to the quality of the Directors’ work by promoting effective application of corporate governance principles and best practice. Crédit Agricole S.A. Directors undertake to abide by the guidelines contained in the charter and to implement them.

The charter comprises 12 Articles:

Article 1 – Corporate administration and interests

Article 2 – Compliance with the law and Articles of Association

Article 3 – Diligence

Article 4 – Information

Article 5 – Performance of duties: guidelines

Article 6 – Independence and duty to speak out

Article 7 – Independence and conflict of interests

Article 8 – Loyalty and good faith

Article 9 – Inside information – Insider trading

Directors shall not use inside information to which they have access for their personal gain or for the gain of any other person.

Directors are required to disclose any trading in the Company’s shares and related financial instruments, whether on their own account or by any related parties, in accordance with the applicable laws and regulations. Persons who are required to file disclosures must send their disclosures to the Autorité des marchés financiersby electronic means within five trading days after completion of the trades.

Article 10 – Professionalism and effectiveness

Article 11 – Application of the charter

Article 12 – Censor
Review of the Board of Directors’ work during 2009
The Board was very active in 2009, meeting on 10 occasions, of which two were exceptional meetings. The attendance rate was very high at 97.5% for both the ordinary and the exceptional meetings, reflecting a high degree of commitment by all Directors.

List of Board actions, decisions, approved commitments, meetings and policies.
Related party agreements and agreements subject to disclosure
AGREEMENTS SUBJECT TO DISCLOSURE - As required by law, a list of agreements subject to disclosure and their purpose was sent to the Board of Directors, who then advised the Statutory Auditors.
2. Presentation of Committees Audit and Risks Committee
Members: Mr Veverka, independent Director and Committee Chairman; Mr Clavelou, Crédit Agricole Regional Bank Chief Executive; Mrs Dors, independent Director; Mr Diéval, Crédit Agricole Regional Bank Chief Executive; Mr Dupuy, Vice-Chairman of the Board, Crédit Agricole Regional Bank Chairman; Mr Jay, independent Director; and Mr Mathieu, Crédit Agricole Regional Bank Chief Executive.

Modus operandi and duties of the Committee (set out in a charter approved by the Board of Directors)

The Committee’s main duties are:

to review Crédit Agricole S.A.’s parent company and consolidated financial results;

monitor the process of preparing accounting and financial information, ensure the quality and efficiency of the internal control and risk management systems, and assess the effectiveness of the accounting methods used to prepare the individual Company and consolidated financial statements, and the quality of internal control;

evaluate and verify the effectiveness of procedures ensuring that the Group’s business complies with laws and regulations in France and other countries;

monitor legal control of the annual and consolidated financial statements by the Auditors.

review Group risks:

review of the annual, interim and quarterly financial statements
internal audit, internal control, relations with the Regulatory Authorities and Compliance.
List of meetings, attendance, decisions and actions taken by the committee.
Compensation Committee
Members: Mrs Dors (Committee Chairman), Independent Director; Mr Sander, Deputy Chairman of the Board and Crédit Agricole Regional Bank Chairman; Mr Bru, Crédit Agricole Regional Bank Chairman; and Mr David, Crédit Agricole Regional Bank Chairman.

Modus operandi and duties of the Committee:

to prepare recommendations and opinions to be submitted to the Board of Directors relating to the Crédit Agricole S.A. Group’s compensation policy, in particular:

the principles for determining total amounts of variable compensation, taking account of the impact of the risks and capital requirements inherent to the business activities concerned,

application of professional standards concerning employees whose activities may have a significant impact on the risk exposure of the Crédit Agricole S.A. Group entities concerned;

preparing recommendations relating to compensation of Executive Officers;

preparing recommendations relating to the amount and breakdown of the total amount of Directors’ fees;

preparing recommendations relating to proposed capital increases reserved for employees of the Crédit Agricole Group and, if applicable, stock option and bonus share award

List of meetings, attendance, decisions and actions taken by the committee.
Strategic Committee
Members: Mr Carron (Committee Chairman), Chairman of the Board of Directors of Crédit Agricole S.A. and Crédit Agricole Regional Bank Chairman; Mr Sander, Vice-Chairman of the Board, Crédit Agricole Regional Bank Chairman; Mr Chifflet, Vice-Chairman of the Board, Crédit Agricole Regional Bank Chief Executive Officer; Mr Dupuy, Vice-Chairman of the Board, Crédit Agricole Regional Bank Chairman; Mr de Laage, Crédit Agricole Regional Bank Chief Executive Officer; Mr Fontanet, Independent Director; and Mr Veverka, Independent Director.

Modus operandi and duties of the Committee:

conduct in-depth reviews of the Group’s strategic planning for its various business lines in France and internationally.

review plans for strategic investments or acquisitions.

List of meetings, attendance, decisions and actions taken by the committee.
Appointments and Governance Committee
Members: Mr Jay (Committee Chairman), Independent Director; Mr Carron, Chairman of the Board of Directors and Crédit Agricole Regional Bank Chairman; Mr Sander, Vice-Chairman of the Board and Crédit Agricole Regional Bank Chairman; Mr Chifflet, Vice-Chairman of the Board and Crédit Agricole Regional Bank Chief Executive; Mrs Dors, Independent Director; and Mr Michaut, Crédit Agricole Regional Bank Chairman.

Modus operandi and duties of the Committee:

to make recommendations to the Board on the selection of voting Directors and non-voting Directors from outside the Crédit Agricole Group

with respect to Executive Officers and Directors:

to issue an opinion on the Board Chairman’s recommendations for the appointment of the Chief Executive Officer, in accordance with the Board of Directors’ Charter, and on the Chief Executive Officer’s recommendations

implements a procedure for preparing succession plans for the Executive Officers in the event of an unforeseeable vacancy;

to oversee the Board of Directors assessment process.

List of meetings, attendance, decisions, actions and recommendations taken by the committee.

3. Restrictions on the Chief Executive Officer’s powers exercised by the Board of Directors
4. Principles and rules for determining the compensation of Executive Officers related to 2009
Compensation of the chairman of the board of directors

Compensation of the chief executive officer and deputy chief executive officers

Fixed compensation

Variable compensation

Post-employment benefits

Supplementary retirement benefits of named retired executive officers

Crédit agricole s.a. Stock option plans – bonus shares

Compensation of directors

Compensation for serving in offices within group companies
INTERNAL CONTROL AND RISK MANAGEMENT PROCEDURES
Crédit Agricole Group’s internal control system complies with all legal and regulatory requirements as well as with Basel Committee recommendations.

The internal control system and procedures can be classified by their assigned objectives:

application of instructions and guidelines determined by Executive Management;

financial performance through the effective and adequate use of the Group’s assets and resources, and the protection against the risk of loss;

comprehensive, accurate and regular knowledge of the data required to make decisions and manage risks;

compliance with internal and external regulations;

prevention and detection of fraud and error;

accuracy and completeness of accounting records and timely production of reliable accounting and financial information.
1. General internal control environment
The general internal control environment and principles are in keeping with the provisions of the Code monétaire et financier(1), CRBF regulation no. 97-02 as amended relating to internal control in credit institutions and investment companies, the AMF General Regulation and Basel Committee recommendations on internal control, risk management and solvency.
2. Organisation of the internal control system Fundamental principles
The organisational principles and components of Crédit Agricole S.A.’s internal control system that are common to all Crédit Agricole Group entities cover obligations relating to:

reporting to the decision-making body (risk strategies, risk limits, internal control activity and results, significant events);

the direct involvement of the executive body in the organisation and operation of the internal control system;

the comprehensive coverage of all business operations and risks, and accountability of all persons involved;

the clear definition of tasks, effective segregation of the commitment and control functions, formal and up-to-date authorised limits;

formal, up-to-date standards and procedures, particularly in the area of accounting.

These principles are supplemented by:

measurement, supervision and control mechanisms for credit, market, liquidity, financial and operational risk, non-compliance risk and legal risk;

a control system, forming part of a dynamic and corrective process, encompassing permanent controls, which are carried out by the operating units themselves or by dedicated staff, and periodic controls

Crédit agricole s.a. And its subsidiaries

Crédit agricole regional banks

Role of the board of directors

Role of the audit and risks committee

Role of the chief executive officer regarding internal control
3. Internal control procedures and risk management and supervision within Crédit Agricole S.A.

Risk measurement and supervision
Crédit Agricole S.A. has risk measurement, supervision and control systems covering all risks (counterparty risks, market risks, operational risks, structural financial risks, etc.), which are adapted to its business activities and organisation, and form an integral part of the internal control system.
Risk Management and Permanent Controls
The Risk Management and Permanent Controls function is responsible both for overall risk management and for the Group’s permanent control system.

It manages and controls credit, financial and operational risks, in particular those associated with the quality of financial and accounting information and with physical security,

Crédit agricole s.a. Cross-functional departments (group risk management and permanent controls department)

Decentralised risk management and permanent control functions at each group business line

Internal control system for information systems security and business continuity plans

Internal control system for accounting and financial information

Accounting

Management Control

Financial Communication

Procedures for preparation and processing of financial information

Accounting data

Management data and risk data

Description of permanent accounting control system

Relations with the Statutory Auditors

Non-compliance risk prevention and controls
Periodical controls

Statutory Auditors’ report prepared with Article L. 225-235 of the French Commercial Code (Code de commerce), on the report prepared by the Chairman of the Board of Directors of Crédit Agricole S.A.
In accordance with Article L. 225-235 of the French Commercial Code (Code de commerce), we hereby report to you on the report prepared by the Chairman of your Company in accordance with Article L. 225-37 of the French Commercial Code (Code de commerce) for the year ended 31 December 2009.
Information on Executive Officers and Directors
The information below concerning the compensation, terms of office and functions of Corporate Officers is required by articles L. 225-102-1 and L. 225-184 of the French Commercial Code, by the Financial Security Act of 1 August 2003, by EC Regulation No. 809/2004 of 29 April 2004 and by order No. 2004-604 of 24 June 2004. It refers to the AFEP-MEDEF recommendations of October 2008 and to the AMF recommendation of 22 December 2008 on compensation of Senior Executives.

Table 1 – summary of compensation, shares and stock options awarded to senior executives of Crédit Agricole S.A

Table 2 – gross compensation paid to each senior executive (in euros)

Comparison of 2008 and 2009 compensations of Senior executive directors

The fixed compensation of Mr René Carron in 2009 remains unchanged compared to 2008

Mr Georges Pauget received fixed compensation of €920,000 in 2009, unchanged compared to 2008

Mr Jean-Yves Hocher received fixed compensation of €500,000 in 2009, unchanged compared to 2008.

Mr Jacques Lenormand received fixed compensation of €550,000 in 2009, unchanged compared with 2008.

Mr Jean-Frédéric de Leusse received fixed compensation of €550,000 in 2009, unchanged compared to 2008.

Mr Bernard Mary received fixed compensation of €380,000 in 2009.

Table 3 – directors’ fees received by non executive directors

Table 4 – stock options awarded to senior executives in 2009 by Credit Agricole SA or any other

Company of the group

No stock options were awarded to senior executives in 2009

Table 5 – stock options exercised by senior executives in 2009

No crédit agricole s.a. Stock options were exercised by senior executives in 2009

Table 6 – performance shares awarded to senior executives in 2009

Not applicable. No performance share plan was instituted at crédit agricole s.a.

Table 7 – performance shares made available in 2009 for executive officers

Not applicable. No performance share plan was instituted at crédit agricole s.a.

Table 8 – stock options award history

Situation of executive officers in office as of 31 december 2009

Table 9 – stock options awarded to the ten employees who are not corporate officers and who hold the largest number of options, and options exercised by those employees in 2008

Table 10 - compliance with october 2008 afep/medef recommendations

Offices held by executive officers and directors

Board of directors of credit agricole s.a. At 31 december 2009

Information on executive officers and directors

Trading in the company’s shares by executive officers and And directors

Summary of trading in the company’s shares by s enior e xecutives of crédit agricole s.a. And other persons covered by article l. 621-18-2 of the code monétaire et financier during 2009, for trades exceeding an aggregate ceiling of €5,000 (pursuant to article l. 621-18-2 of the code monétaire et financier and article 223-26 of the autorité des marchés financiers general regulation).
Composition of the Executive Committee
Georges PAUGET Chief Executive Officer

Jean-Yves HOCHER Deputy Chief Executive Officer

In charge of Regional Banks Development, Payment Instruments and Insurance area

Jacques LENORMAND Deputy Chief Executive Officer

In charge of Crédit Agricole S.A. Group Functions area until 9 December 2009, named adviser to the Chief Executive Officer

Jean-Fré dé ric de LEUSSE Deputy Chief Executive Officer

In charge of the Specialised business lines area

Bernard MARY Deputy Chief Executive Officer

In charge of Retail (LCL and International retail banking)

Bertrand BADRÉ Group Chief Financial Officer

Jean-Paul BETBÈZE Chief Economist

Jérôme BRUNEL Head of Crédit Agricole S.A. Public affairs

Francis CANTERINI Head of Group Risk management and permanent controls

Marc CARLOS Head of Payment systems and services

Pierre DEHEUNYNCK Head of Group Human resources

Alain DESCHÊNES Head of Group IT and industrial projects

Philippe DUMONT Head of Sofinco and Finaref

Christian DUVILLET Chief Executive Officer of LCL

Ariberto FASSATI Head of Crédit Agricole S.A. Group in Italy

Jérôme GRIVET Deputy Chief Executive Officer of Crédit Agricole Corporate and Investment Bank

Paul de LEUSSE Head of Group strategy

Gilles de MARGERIE Head of Private banking, private equity and real estate

Alain MASSIERA Deputy Chief Executive Officer of Crédit Agricole Corporate and Investment Bank

Bernard MICHEL Head of Crédit Agricole Assurances

Yves PERRIER Head of Asset management, securities and investor s ervices

Alexandra ROCCA Head of Group Communications Crédit Agricole S.A. Group

Alain STRUB Chief Executive Officer of Emporiki Bank

Patrick VALROFF Chief Executive Officer of Crédit Agricole Corporate and Investment Bank

Jean-Pierre VAUZANGES Head of Regional Banks development
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