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KEPLER CAPITAL MARKETS ACQUIRES CREDIT AGRICOLE CHEUVREUX TO CREATE EUROPE’S
LEADING LOCAL BROKER: KEPLER CHEUVREUX

Crédit Agricole CIB and UniCredit take a stake in the enlarged company to further strengthen their
partnership.

Crédit Agricole Corporate and Investment Bank (‘Crédit Agricole CIB’) and Kepler Capital Markets
(‘Kepler’) are pleased to announce the legal Closing has taken place for Kepler to acquire Crédit
Agricole Cheuvreux (‘CA Cheuvreux’). Today’s news follows on from the announcement on 17th
July of ‘exclusive negotiations’ between Crédit Agricole CIB and Kepler.

CA Cheuvreux and Kepler will combine their strengths to become the independent European
leader in Equity Brokerage. The merger is a natural evolution following the strategic alliance that
Kepler signed with UniCredit in 2011 and further strengthens the platform. During a period of
consolidation for the equity brokerage industry as a whole, Kepler Cheuvreux will stand out as a
unique, non-conflicted multi-local broker with an extensive Pan-European footprint.

Crédit Agricole CIB will become a long-term partner and a strategic shareholder in the new group
via a capital raising with a shareholding of 15%. UniCredit also takes a 5% stake in the expanded
group at Closing. Meanwhile, the management and staff of Kepler will hold circa 40% of the equity
and will retain management control of the company. The other shareholders in Kepler will remain
BlackFin Capital Partners, la Caisse des Dépdts, Gruppo Banca Leonardo and Crédit Mutuel
Arkéa.

Post the capital raising, the group will be strongly capitalized with shareholders’ funds of circa €
140m and a Basel Il capital ratio of 25 %. As part of the agreement, Crédit Agricole CIB will provide
long-term financing to Kepler Cheuvreux.

For institutional investors, Kepler Cheuvreux will constitute the foremost equity brokerage
provider in Continental Europe. The group will have the largest footprint in European equity
research with circa 700 stocks covered. The transaction will further enhance the group's leading
positions in European country and sector research, as well as its exceptional franchise in



Strategic, Economic, Thematic, small cap and SRI products. The new entity will be unrivalled in
the scope of its corporate access offer and will have the largest sales force in Europe as well as a
leading execution platform. Kepler Cheuvreux will be present in ten European financial centres
and will also maintain a strong presence in North America.

The strategic alliance between Crédit Agricole CIB and Kepler Cheuvreux allows Crédit Agricole’s
corporate customers to benefit from highly ranked research and a distribution platform to over
1,200 institutional investors worldwide for Equity Capital Markets (ECM) transactions. The
alliance with Crédit Agricole CIB will be modelled along the same lines of the successful
partnership that Kepler has signed with UniCreditin 2011. The new entity will also be the number
one corporate brokerage in France.

Retail clients of Crédit Agricole regional banks and the bank’s other networks will continue to
enjoy the same quality of execution services as before while benefitting from the broader
platform.

The strategic partnership that Kepler and UniCredit have separately signed in 2011 is
strengthened by the current move. UniCredit clients will benefit from a wider distribution platform
while enjoying the same execution quality for their ECM transactions. Kepler’s acquisition of
Cheuvreux further confirms that the innovative business model triggered by the strategic alliance
between Kepler and UniCredit is a positive breakthrough for UniCredit corporate clients.

Jean-Yves Hocher, CEO of Crédit Agricole CIB, comments as follows on today’s announcement:
‘This is an innovative long-term partnership between a broker and two of Europe’s leading banks.
Kepler Cheuvreux is an extremely compelling proposition for institutional, corporate and retail
clients’.

Laurent Quirin, CEO of Kepler, adds: ‘I believe that we are in the process of creating the leading
brokerage business in Continental Europe. We are delighted to have established a strong
partnership with Crédit Agricole CIB along the same lines as the successful ECM partnership that
we have already implemented with UniCredit’.

Jeremy Goodman, CEO of Cheuvreux, also commented: ‘We are delighted that the project to
create Europe's leading local broker is now a reality and look forward to providing our institutional
and corporate clients with the most differentiated and unique research footprint among the
leading players in the industry.

Jean-Pierre Mustier, Deputy General Manager of UniCredit added: "UniCredit welcomes this
merger that will provide our clients with an even stronger platform. Taking a stake in the merged
entity further reinforces our ties with Kepler Cheuvreux and cements our successful partnership
with Kepler in research and distribution services.”



