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3 Years “Bull” S&P 500 Index linked Note quanto MXN

Principal Protected Note

Infinity: 759118

ISIN Code: XS0611487108 Final Term Sheet as of 24 ™ March 2011
Valoren : [TBD]

Reuters: ISIN = CALP

This Term Sheet does not constitute a final and binding legal document. In case of discrepancies, please
contact us at the telephone number above. A final and binding legal document will be made available to you
at the time of issuance.

If INDICATIVE : This Term Sheet is for information and/or discussion purposes only and does not constitute
an offer to sell or a solicitation to buy any Note.

If FINAL : This Term Sheet does not constitute a final and binding legal document. In case of discrepancies,
please contact us at the telephone number above. A final and binding legal document will be made available
to you at the time of issuance.

This Term Sheet should be read in conjunction with the Documentation referenced below which was
provided to you (except the Final Terms) and terms used but not otherwise defined herein shall have the
meaning ascribed to them in the Documentation. This Term Sheet is of a confidential and proprietary nature
and its contents should not be reproduced or copied in whole or in part without the express authorisation of
the Issuer or Dealer.

1. Product Summary

Type: EMTN issued by Credit Agricole CIB, denominated in MXN.
Capital: 100% protected by the Issuer upon maturity

Call: Not Applicable

Cap & floor: Not Applicable.

Coupon type: Zero Coupon.
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2. Main Terms & Conditions

Issuer

Type of Note

Documentation

Trade Date
Issue Date

Maturity Date

Specified Currency

Aggregate Nominal
Amount

Issue Price

Redemption
Amount

Participation
Coupon
SPXiitial
SPXEinal

Reference Date

Index

Business
Convention

Day

Main Terms and Conditions

Credit Agricole Corporate and Investment Bank
Standard & Poors AA-, Fitch AA-)

(Moody’s Aa3,

EMTN (the "Notes")

The terms hereof are subject entirely to the terms and conditions set forth
in the Final Terms dated on or about the Issue Date hereof and the Base
Prospectus dated 27 July 2010 and any supplement thereto, in
connection with the €50,000,000,000 Structured Euro Medium Term Note
Programme among Credit Agricole Corporate and Investment Bank,
Crédit Agricole CIB Financial Products (Guernsey) Limited, Credit
Agricole CIB Finance (Guernsey) Limited and Crédit Agricole CIB
Financial solutions, as amended and supplemented from time to time.

24 March 2011

30 March 2011

30 March 2014, subject to adjustment in accordance with the Business
Day Convention

MXN

MXN 163,600,000

100.00% of Specified Denomination

100.00% + Participation * Max[ SPX rinai / SPXjnitiar — 1 ; 0% ] of
Specified Denomination

100.00%

Zero Coupon

The official closing price of the Index on Trade Date i.e. 1309.66
The official closing price of the Index on Reference Date.

24 March 2014 — 5 Business Days prior to Maturity Date] (subject to
Business Day Convention)

The Standard and Poor’s 500 Index (S&P 500) (Bloomberg code: SPX
Index)

Modified Following Business Day Convention
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Business Centres Payments — Mexico City & New York
Calculation — New York

Disrupted Events If the day which would otherwise be the Reference Date is a Disrupted Day then
the Reference Date shall be the first succeeding Scheduled Trading Day that is
not a Disrupted Day.

Disrupted Day Means any Scheduled Trading Day on which (a) the Sponsor fails to publish the
level of the Index, (b) any Related Exchange fails to open for trading during its
regular trading session or (c) a Market Disruption Event has occurred;

Adjustments / If there is a material change in the calculation method of the Index or if the Index
Extraordinary is no more published, the Calculation Agent may in its absolute discretion (i)
Events decide to use another index in place of the Index; (ii) determine the level of the

Index or (iii) early redeem the Option.

Please refer to the Documentation for the full and binding terms and conditions
regarding the events summarized above.

Index Sponsor The EMTN is not sponsored, endorsed, sold or promoted by Standard & Poor's,

Disclaimer a division of The McGraw-Hill Companies, Inc. ("S&P") or its third party licensors.
Neither S&P nor its third party licensors makes any representation or warranty,
express or implied, to the owners of the EMTN or any member of the public
regarding the advisability of investing in securities generally or in the EMTN
particularly or the ability of the Standard & Poor's 500 Index to track general
stock market performance. S&P's and its third party licensor's only relationship to
Credit Agricole Corporate and Investment Bank is the licensing of certain
trademarks and trade names of S&P and the third party licensors and of the
Standard & Poor's 500 Index which is determined, composed and calculated by
S&P or its third party licensors without regard to Credit Agricole Corporate and
Investment Bank or the EMTN. S&P and its third party licensors have no
obligation to take the needs of Credit Agricole Corporate and Investment Bank or
the owners of the EMTN to consideration in determining, composing or
calculating the Standard & Poor's 500 Index. Neither S&P nor its third party
licensors is responsible for and has not participated in the determination of the
prices and amount of the EMTN or the timing of the issuance or sale of the
EMTN or in the determination or calculation of the equation by which the EMTN
is to he converted into cash. S&P has no obligation or liability in connection with
the administration, marketing or trading of the EMTN.

NEITHER S&P, ITS AFFILIATES NOR THEIR THIRD PARTY LICENSORS
GUARANTEE THE  ADEQUACY, ACCURACY, TIMELINESS OR
COMPLETENESS OF THE INDEX OR ANY DATA INCLUDED THEREIN OR
ANY COMMUNICATIONS, INCLUDING BUT NOT LIMITED TO, ORAL OR
WRITTEN COMMUNICATIONS (INCLUDING ELECTRONIC
COMMUNICATIONS) WITH RESPECT THERETO. S&P, ITS AFFILIATES AND
THEIR THIRD PARTY LICENSORS SHALL NOT BE SUBJECT TO ANY
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS OR DELAYS
THEREIN. S&P MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE
MARKS, THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL
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Listing of the Notes
Governing Law
Dealer

Calculation Agent

Principal Paying
Agent

Clearing /
Settlement
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S&P, ITS AFFILIATES OR THEIR THIRD PARTY LICENSORS BE LIABLE FOR
ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE OR CONSEQUENTIAL
DAMAGES, INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS,
TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN
CONTRACT, TORT, STRICT LIABILITY OR OTHERWISE.

S&P 500 Index is a trademark of The McGraw-Hill Companies, Inc., and has
been licensed for use by Credit Agricole Corporate and Investment Bank.

MXN 50,000

MXN 500,000

XS0611487108

None

English Law

CREDIT AGRICOLE CIB
CREDIT AGRICOLE CIB

CACEIS Bank Luxembourg

Clearstream / Euroclear
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3. Prospect of Profit and Losses
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Reference data & fundamentals:

Reference date:

Indices:

Scenario Analysis

23 March 2011

S&P Index at 1293.77 (closing on 03/22/2011)

Pros & Cons

S&P Initial on S&P Final on MXN
Trade Date Reference Date | Redemption
1293.77 900.00 100.00%
1293.77 1000.00 100.00%
1293.77 1100.00 100.00%
1293.77 1200.00 100.00%
1293.77 1300.00 100.48%
1293.77 1400.00 108.21%
1293.77 1500.00 115.94%
1293.77 1600.00 123.67%
1293.77 1700.00 131.40%
1293.77 1800.00 139.13%

Product Pros:

Enhanced redemption:

Principal protection:

Product Cons:

Profit potential:

Coupon risk:

Main Terms and Conditions

If the view taken on the underlying index is confirmed, the redemption amount is
uncapped and this note may outperform a standard fixed rate note.

Principal is 100% protected.

The prospective gain is limited to the performance of the underlying index.

The potential return is unknown and not fixed.

Zero coupon.
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Mark-to-market risk: The market value of theNotes (MtM) is subject to fluctuation. The factors which
influence the MtM of the Notes are:
. the spot & forward levels of the underlying index, as well as its implied
volatility, which have an influence on the expected value of the redemption;
. the level of market rates;
. the credit worthiness of the issuer: the note’s MtM declines if the credit
worthiness of the issuer deteriorates.

Credit risk: Even though the Notes have no explicit indexation to credit markets, the
Noteholders bear the risk of default by the Issuer (affecting the redemption) or
of a worsening Issuer creditworthiness (affecting the market value of the note).

Liquidity: This product is not a liquid instrument. The investor should be prepared to hold
it until maturity.

Under normal market conditions, Crédit Agricole CIB will endeavour, upon
request, to provide an indicative bid price for the Notes provided however that
Crédit Agricole CIB does not assume any legal obligation to make a secondary
market for the Notes. Lack of secondary market may prevent the liquidation or
limit the funds that can be generated from the sale of the Notes.

The bid price will be based on the market value of the Notes, determined by
Crédit Agricole CIB acting in good faith and may be below par. Such bid price
will be dependent upon, among other things, interest rates, interest rate
volatility, relevant indices and their volatility, perceptions of issuer
creditworthiness, time remaining to maturity, Crédit Agricole CIB’s hedging
obligations and the costs and losses incurred in connection with discharging
such obligations.
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4. Secondary Market

Under normal market conditions for Mexican Pesos and S&P 500 Index, Credit Agricole CIB will
endeavour, upon request of the Purchaser, to give an indicative bid price for the Notes on a
monthly basis on Bloomberg provided however that Credit Agricole CIB does not assume any legal
obligation to make a secondary market for these Notes. An insufficient secondary market may
prevent the liquidation or limit the funds that can be generated from the sale of this Note.

The price quoted shall be based upon the market value of the Notes and may be below par value.
The price quoted will be dependent upon, among other parameters, value and volatility of the
underlying assets, remaining time until maturity and interest rates.

5. SeIIing Restrictions

THE DISTRIBUTION OF THIS DOCUMENT MAY BE RESTRICTED BY LAW IN CERTAIN
JURISDICTIONS AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES,
SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, SUCH R ESTRICTIONS. PLEASE
REFER TO THE “SUBSCRIPTION AND SALE" SECTION OF THE BASE PROSPECTUS.

THE NOTES AND THE GUARANTEE (AS DEFINED UNDER " SUMMARY OF THE
PROGRAMME") HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER T HE U.S.
SECURITIES ACT OF 1933, AS AMENDED, (THE SECURITIES ACT) AND MAY NOT BE
OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, U.S. PERSONS EXCEPT TO CERTAIN PERSONS IN OFFSHORE TRANSACTIONS IN

RELIANCE ON REGULATION S UNDER THE SECURITIES ACT. SEE "SUBSCRIPTION AND
SALE".

NOTES ISSUED BY CREDIT AGRICOLE CIB MAY NOT BE OFFE RED OR SOLD WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT
TO CERTAIN PERSONS IN OFFSHORE TRANSACTIONS IN RELI ANCE ON REGULATION S
UNDER THE SECURITIES ACT
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6. Disclaimer

© 2011, CREDIT AGRICOLE CIB All rights reserved.

This Term Sheet has been prepared by Credit AgriCtB or one of its affiliates (‘CREDIT AGRICOLE BY). It has been provided to you at your request fo
information or discussion purposes only on a $yriconfidential basis. You may not reproduce, die or distribute this Term Sheet without CREDIGRICOLE
CIB'’s prior written consent, except to your profesal advisors. This Term Sheet sets out the paideatures of the transaction and should nooistcued as an
official confirmation of the transaction. The infoation contained in this Term Sheet is based orcesUCREDIT AGRICOLE CIB considers to be relialti@wever, no
representation, warranty or guarantee is madehkanformation is complete.

Where indicative, this Term Sheet contains indieaterms that are subject to change. Actual psssiepend on market conditions at the time ageation is
concluded. Nothing in an indicative Term Sheet $thbe construed as an offer to sell and nothinlgaith an indicative and final Term Sheet should dstrued as a
recommendation to enter into any transaction acisation of an offer.

No assurance is given by CREDIT AGRICOLE CIB or thsuer that any transaction or issue will be utaden on the basis of indicative terms.

Only the final terms in conjunction with the reletaffer documents and any supplements theretobeiltonsidered legally binding.

CREDIT AGRICOLE CIB does not act as a fiduciaryadvisor to you. Where applicable, CREDIT AGRICOLB®as provided you with information in order fooy

to make your own assessment and investment deciBiat information sets out the principle featuréthe debt instrument and should be read in cation with the
relevant offer documents and any supplements theetor to entering into any proposed transactyon, should ensure that you fully understand thedaction and
make your own independent decision whether to énterthe transaction or transactions outlinechis Term Sheet in light of your own objectives airdumstances,
including the risks, benefits and implications afezing into such a transaction. As such, whenemter into a transaction, you will be deemed tof@cyour own

account and to understand and accept its termsamditions and associated risks. You shall, dirakés, be solely responsible for making your owatejpendent appraisal
of the Issuer, including investigations into sucatters as its business, financial condition andits®rthiness thereof. You should engage your owarfcial, tax,
accounting, legal and other professional advisergoar deem necessary to advise you on your investdegision.

CREDIT AGRICOLE CIB, the Issuer and its affiliatesd/or their employees or clients may be in passaf confidential or material information notigialy available
and/or have an interest, position, trade, deatbasa market maker in identical, similar or \etbtransactions to the one described in this téveets Neither CREDIT
AGRICOLE CIB nor the Issuer and its affiliates witle obliged to disclose any such information ¢eriest. In any circumstance where a conflict tfnest arises, you
consent to CREDIT AGRICOLE CIB acting in any mantiet it considers appropriate to provide for thie freatment of such conflicts.

This Term Sheet may contain assumptions, projestifamecasts, yields or returns, scenario analgsdgotential future performance. Such informati@s determined
by CREDIT AGRICOLE CIB based upon certain method@s, market data and assumptions selected by CREGRICOLE CIB in good faith. The modeling
parameters and variables used in addition to amikehdata are believed by CREDIT AGRICOLE CIB todmeurate and reliable at the time of productiothef
information. No guarantee is made as to the acguzacompleteness of such information. Actual esemtconditions may differ materially from thosesw@ased. Events
which have not been taken into account may occdraffiect the analysis. Past performance, simulpsest performance or forecasts are not reliableatdis of future
returns.

The indicative bid and ask prices of the debt imsnt may be subject to significant fluctuatiortsarey time between the Issue Date and the MatDxétte. The price at
which debt instrumenay be issued will be determined by the demandh®debt instrument of the Issuer and prevailingketzprices at the time of issue.

The Distributor(s) may acquire debt instrumenta ptice which is lower than the issue price antdéoeive a placement fee in relation to a transactio

This Term Sheet does not constitute a public aftedf the debt instrument and has not been sutzjebe clearance procedure of the competent atifmrPurchasers of
the debt instrument should not, directly or indilepurchase, offer, sell, re-sell, re-offer oridet any debt instrument described herein excepgeugircumstances that
will result, to the best of its knowledge and bilie compliance with all applicable laws and regidns. The distribution of this Term Sheet mayrésgricted by law in
certain jurisdictions and recipients should infatramselves about and observe such restrictions.

In no event shall CREDIT AGRICOLE CIB or any of itirectors, officers or employees have any liapibt responsibility to any person or entity for agiyect or
consequential loss, damage, cost, charge, expersther liability whatsoever, resulting from or @onnection with the use of, or reliance upon, tifermation in this
Term Sheet, or any error (negligent or otherwise)jssion, condition or other circumstance withinoutside the control of CREDIT AGRICOLE CIB or aoy it
directors, officers or employees in connection vifte procurement, collection, compilation, analysiterpretation, communication or delivery of théormation in this
term sheet.

CREDIT AGRICOLE CIB is authorized by the Comité demblissements de Crédit et des Entreprises dstiseement (CECEI) and supervised by the Commission
Bancaire in France, in Australia by the AustralBecurities and Investments Commission and the Alistr Prudential Regulation Authority, in China the China
Banking Regulatory Commission and the State Admtion of Industry and Commerce, in Czech Republcthe Czech National Bank, in Germany by the
Bundesanstalt fiur Finanzdienstleistungsaufisiahtiong Kong by the Hong Kong Monetary Authority attié Securities and Futures Commission in Hungaryhb
Hungarian Financial Supervisory Authority, in Indip the Reserve Bank of India, in Italy by the Barflitaly and the Italian Financial Markets Authyriin Japan by the
Financial Services Agency of Japan, in Korea byRimancial Supervisory Services Commission andrihancial Surpervisory Service , in Poland by @wnmission

of Financial Supervision, in Russia by the Cenahk of Russia and by the Federal Service on FinbNtarket, in Singapore by the Monetary AuthoxitySingapore, in
Slovakia by the National Bank of Slovakia, in Sphinthe Bank of SpaifBanco de Espafiand by the Spanish Market Securities Authoritym@ion Nacional del
Marcado de Valoresn Thailand by the Bank of Thailand, in RepublicTafrkiye by the Banking Regulation and Supervisdgency and the Capital Markets Board , in
Ukraine by the National Bank of Ukraine and thet&Stecurities and Fund Market, in the UK by theaRitial Services Authority and in the US, by the Néovk State
Banking Department and the Federal Reserve Board.

United Kingdom:CREDIT AGRICOLE CIB is authorised by the Comitésdetablissements de Crédit et des Entreprises eblissement (CECEI) and supervised by the
Commission Bancaire in France and subject to lighieggulation by the Financial Services Authorityet8lls of Credit Agricole CIB’s regulation by théBncial Services
Authority are available from Credit Agricole CIBloondon branch on request. CREDIT AGRICOLE CIB isdrporated in France and registered in England &e#/a
Registered number: FC008194. Registered officeadn@lk House, 5 Appold Street, London, EC2A 2DA.
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