
 

INDICATIVE TERM – SHEET 
CHF100,000,000 Senior Non-Preferred Notes due 12 July 2024 

General Terms 
 

 
Issuer: 

 
Crédit Agricole SA acting through its London branch 

Format: 
 
Status of the Notes :  

Senior Non-Preferred Notes  
 
Senior Non Preferred Notes  
 

Issuer Ratings: A1 (Moody's) / A (S&P) / A+ (Fitch) 

Expected Issue Ratings: Baa2 (Moody's) / BBB+ (S&P) / A+ (Fitch) 

Redemption : 100.00% of the Nominal Amount  (subject to conditions to 
redemption as summarized below) 
 

Ranking: The Notes are Senior Non-Preferred Obligations (within the meaning 
of article L.613-30-3-I-4° of the French Code monétaire et 
financier), which constitute with the Coupons relating to them (if 
any), direct, unconditional, unsecured and senior (chirographaires) 
obligations of the Issuer, and rank and shall at all times rank: 
(i) pari passu among themselves and with other Senior Non-

Preferred Obligations of the Issuer; 
(ii) senior to Ordinarily Subordinated Obligations of the Issuer; and 
(iii) junior to Senior Preferred Obligations of the Issuer and all 

present and future claims benefitting from statutory 
preferences. 

Subject to applicable law, if any judgment is rendered by any 
competent court declaring the judicial liquidation (liquidation 
judiciaire) of the Issuer, the Noteholders will have a right to payment 
under the Senior Non-Preferred Notes and the Coupons relating to 
them (if any): 
(i) only after and subject to payment in full of holders of Senior 

Preferred Obligations and other present and future claims 
benefiting from statutory preferences or otherwise ranking in 
priority to Senior Non-Preferred Obligations; and 

(ii) subject to such payment in full, in priority to holders of 
Ordinarily Subordinated Obligations of the Issuer and other 
present and future claims otherwise ranking junior to Senior 
Non-Preferred Obligations. 

Senior Non-Preferred Obligations means any obligations or other 
instruments issued by the Issuer which fall or are expressed to fall 
within the category of obligations described in Article L.613-30-3–I-
4° of the French Code monétaire et financier. 
Ordinarily Subordinated Obligations means any subordinated 
obligations or other instruments issued by the Issuer which 
constitute direct, unconditional, unsecured and subordinated 
obligations of the Issuer. 
Senior Preferred Obligations means any obligations or other 
instruments issued by the Issuer which fall or are expressed to fall 
within the category of obligations described in Article L.613-30-3–I-
3° of the French Code monétaire et financier. For the avoidance of 
doubt, all unsubordinated debt securities issued by the Issuer prior 
to the entry into force of Article L.613-30-3–I-4° of the French Code 
monétaire et financier constitute Senior Preferred Obligations. 
 
There is no negative pledge in respect of the Notes. 
 
 



 

Early Redemption events: Senior Non-Preferred Notes may be redeemed at the option of the 
Issuer upon the occurrence of a Withholding Tax Event, a Gross Up 
Event or a MREL/TLAC Disqualification Event (subject to the prior 
consent of the relevant regulator and/or the relevant resolution 
Authority, if required), as more fully described in the Terms and 
Conditions of the Notes.  
 

Substitution and alignment:  
 
 

Following a MREL/TLAC Disqualification Event, Withholding Tax 
Event, Gross Up Event or Alignment Event, the Issuer may substitute 
all (but not some only) of the Notes or modify the terms of all (but 
not some only) of the Notes, without any requirement for the 
consent or approval of the Noteholders, so that they become or 
remain Qualifying Notes (inter alia same maturity, ranking, interest 
rate, interest payment dates, terms not otherwise materially less 
favourable to the Noteholders),subject to the prior consent of the 
Relevant regulator and/or Relevant Resolution Authority, if required, 
as more fully described in the Terms and Conditions of the Notes. 
 
 

MREL/TLAC Disqualification Event MREL/TLAC Disqualification Event means at any time that all or part 
of the outstanding nominal amount of the Notes does not fully 
qualify as MREL/TLAC-Eligible Instruments, except where such non-
qualification was reasonably foreseeable at the Issue Date or is due 
to the remaining maturity of such Notes being less than any period 
prescribed by the Applicable MREL/TLAC Regulations. 

  

Withholding Tax Event: A Withholding Tax Event occurs if, by reason of any change in 
French laws or regulations or the laws or regulations of the United 
Kingdom, or any change in the official application or interpretation 
of such laws or regulations, becoming effective on or after the Issue 
Date, the Issuer would, on the occasion of the next payment of 
interest due in respect of the Notes, not be able to make such 
payment without having to pay additional amounts. 
 

Gross-Up Event: A Gross-Up Event occurs if the Issuer would on the next payment of 
interest in respect of a given Series of Notes be required to pay any 
additional amounts, but would be prevented by French law or the 
laws or regulations of the United Kingdom from doing so. 
 

Alignment Event An Alignment Event shall be deemed to have occurred if the 
Applicable MREL/TLAC Regulations have been amended to permit 
an instrument of the Issuer with New Terms to be treated as an 
MREL/TLAC-Eligible Instrument.  
New Terms means, at any time, any terms and conditions of an 
unsecured, senior non-preferred instrument within the meaning of 
Article L.613-30-3-I-4° of the French Code monétaire et financier 
issued by the Issuer that are different in any material respect from 
the terms and conditions of the Notes at such time. 
 
 



 

Waiver of set-off: No Noteholder may at any time exercise or claim any Waived Set-Off 
Rights against any right, claim, or liability the Issuer has or may have 
or acquire against such Noteholder, directly or indirectly, howsoever 
arising (and, for the avoidance of doubt, including all such rights, 
claims and liabilities arising under or in relation to any and all 
agreements or other instruments of any sort, whether or not 
relating to such Note or Coupon) and each Noteholder shall be 
deemed to have waived all Waived Set-Off Rights to the fullest 
extent permitted by applicable law in relation to all such actual and 
potential rights, claims and liabilities. 
Waived Set-Off Rights means any and all rights of or claims of any 
Noteholder for deduction, set-off, netting, compensation, retention 
or counterclaim arising directly or indirectly under or in connection 
with any Note or Coupon. 
 

Events of Default: There are no events of default under the Notes which could lead to 
an acceleration of the Notes if certain events occur. However, if any 
judgment were issued for the judicial liquidation (liquidation 
judiciaire) of the Issuer or if the Issuer were liquidated for any 
reason, then the Notes would become immediately due and 
payable.   
 

Nominal Amount: CHF 100,000,000.00 

Reoffer Spread: Mid swaps + 65bps  

Swap mid (Gottex) : -0.075%  

Yield to investor 0.575% 

Issue (Re-offer) price 100.342% 

All-in Price 99.967%  
 

Net proceeds : 99,967,000.00 
(=Nominal * Issue price – Management Fee – Documentation Costs) 
 

Pricing Date: 29 June 2017 

Listing: Listing on SIX Swiss Exchange will be applied for 

Provisional admission to trading 
of Notes on SIX: 
 

10 July 2017 

Settlement Date: 12 July 2017 

Maturity Date: 12 July 2024 

Denomination: CHF 5,000 and multiples thereof 

Lead Managers: Deutsche Bank, UBS AG (bookrunner) / Crédit Agricole CIB (no 
books) 

Coupon  

Coupon: From 12 July 2017 (including) to 12 July 2027 (excluding): Fixed rate 
of 0.625% per annum 
 

Interest Payment Date: Annually, on 12 July each year commencing from 12 July 2017 up 
to and including the Maturity Date. Coupon of CHF 635,000.00  
(=Coupon * Nominal +0.01%* Nominal) 
 

Business Day convention and Day 
count franction : 

30/360, unadjusted,  following (not modified), business days Zurich 



 

Commissions and Fees  

Management Fee: 0.30% base fees  
 

Documentation Costs: CHF 75,000 

Paying Agency Fee: 0.01% of nominal amount on each interest payment and on 
Redemption  

 
 
Other information  

ISIN: CH0370634666  

Swiss security number: 37'063'466  
 

Common Code: 
 
Documentation: 
 
 
 
 
Form of the Notes: 

[.] 
 
Under the € 75,000,000,000 Euro Medium Term Note Programme 
of Crédit Agricole S.A., as supplemented. The provisions hereof are 
subject entirely to the Terms and Conditions set forth in the Listing 
Prospectus.  
 
Permanent Global Note 
 

Clearing: 
 
Governing Law : 

SIS 
 
English law, except for Status of the Notes governed by French law 
 

Selling restrictions: As per the € 75,000,000,000 Euro Medium Term Note Programme 
of Crédit Agricole S.A. 
 

Swiss Principal Paying Agent : UBS AG 

 
Additional terms relevant upon Issuer entering Resolution Proceedings 
 
Acknowledgement of Bail-In and Write-Down 
or Conversion Powers : 
 

By the acquisition of Notes, each Noteholder 
acknowledges, accepts, consents and agrees to be 
bound by the effect of the exercise of the Bail-in 
Power by the Relevant Resolution Authority or the 
Regulator, as more fully described in the Terms 
and Conditions of the Notes.  

  
 
DISCLAIMER  
This information is communicated by UBS AG and/or any of its affiliates ("UBS"). UBS may from time to time, as principal or agent, 
have positions in, or may buy or sell, or make a market in any securities, currencies, financial instruments or other assets underlying 
the transaction to which the termsheet relates. UBS may provide investment banking and other services to and/or have officers who 
serve as directors of the companies referred to in this term sheet. UBS's trading and/or hedging activities related to this transaction 
may have an impact on the price of the underlying asset and may affect the likelihood that any relevant barrier is crossed. UBS has 
policies and procedures designed to minimise the risk that officers and employees are influenced by any conflicting interest or duty 
and that confidential information is improperly disclosed or made available. 
In certain circumstances UBS sells these notes to dealers and other financial institutions at a discount to the issue price or rebates to 
them for their own account some proportion of the issue price. Further information is available on request. 
Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should consult with 
your own legal, regulatory, tax, financial and accounting advisors to the extent you consider it necessary, and make your own 
investment, hedging and trading decisions (including decisions regarding the suitability of this transaction) based upon your own 
judgement and advice from those advisers you consider necessary. Save as otherwise expressly agreed in writing, UBS is not acting 
as your financial adviser or fiduciary in any transaction. 
This document is for information purposes only and should not be construed as an offer, recommendation or solicitation to 
conclude a transaction and should not be treated as giving investment advice. The terms of any investment will be exclusively 
subject to the detailed provisions, including risk considerations, contained in the Information Memorandum, Prospectus or other 
issuer documentation for the issue of the Notes (the "Prospectus"). 
UBS makes no representation or warranty relating to any information herein which is derived from independent sources. This term 
sheet shall not be copied or reproduced without UBS's prior written permission. 



 

No action has been or will be taken in any jurisdiction that would permit a public offering of the securities described herein, save 
where explicitly stated in the Prospectus. The securities must be sold in accordance with all applicable selling restrictions in the 
jurisdictions in which they are sold. 
UBS Limited 
"UBS Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the 
Prudential Regulation Authority". 
UBS AG London Branch 
"UBS AG London Branch is authorised and regulated by the Financial Market Supervisory Authority in Switzerland.  It is authorised 
by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the 
Prudential Regulation Authority". 
© 2017 UBS AG. All rights reserved. 


