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Bangue Feéderative
Crédit S Mutuel

Euro 45,000, 000,000

Euro Medium Term Note Progr amme

Under the Euro Medi umt PPerofy r Maddtrees cRri dogerda mmme t 't (BeaB@#es ePr @B b
BangruRed ®r ati ve duBEC®dot | Mdde)etd|ls u(bfj ect ittho alolmpd é laemc &n tw
directives, may from time to tiMetétgsssTbde Eaggr Mgai emp
outstandithgamy Itli motexceed euro 45, 000, 00T0hi0s0O OB & e < W pheer
and replaces the28abayaPR2d $aBlelc tsuusp pdlaestneednt s t her et o

Notes will be issued Searddense Notf meanehs8erees(shahl abéd i/
more trancheand)eacrh di fif er ent i ssue dates and on term
commencement dates and matters related thereto).

Appl inc dhtaiso been made for appr Awalordft & hiess BRreashedhBByso & g en&atr
capacity as competent alitdh®rgttymenuiwsB@am®r dtjpH esAminrtedce | Ak,
Novembeon2®0®2 prospectus to be pubépwsthleidc whre na draicawr é atm:
Directive 2010/ 73/ EC (to the extent that such amendi ndg
bel)w)Pe ot pect ud) Directive

Applicationfmay the medeé od of olf2 amgomtolvsa Id frootmhtittdee BAdded ePr
i ssued under the Programme to be |i gtoedtadamad aafdfmiditeeld Iti
Stock Exchodrhge io@f hanidSstadmi tted to trading on the regul
ilLuxembourg Stdomekd/Excmhthogehe competent a u tthhoer i BE wr oopfe aann
(BEA) for Notes issued under the Programme to be |iste
such Member Staaed Eheonegtul aed smar ket of r telgteel da uéeorkbe
purpofeshe Markets in Financi ahs | amtrpidsdirtisn gDiorne ctthiev el
i ssued by the EurReeuwlnatCodymidarsk etheyant Ffiinmnaad |l 0 Jtea(rnefsr nfd ih
contained herein) in respect of the issue of any Notaedsn
a Regul ataemdl, Marfk stiRegtuh eatredheéh&d ket er may al sogil &sfoer  Nwhl
prospectus is required to be pubxemmtedNudbhweh BExheempPirioksdp
admitted to trading on a market, such as Ebheo ®B)FEnavT B hig
ex c hawmlgiech i s not a Exgunpdt eNdotddiss tkieedy or admhmntt ed taseére

notice of the aggregate nominal amount of Not esgt a:ntaen
other information which is applicable to easwulbsTraandlad |
the Fin@értTeir(msdNtotlesi ng Exempt Notes) the prtolviissi Banse oP
also be issued under the Programme using a drawdswa pr

pursuant to the Prospectus Directive and/Prwihipamdnuiswhi cil
set out the relevant terms and conditions relating to

Notes wild/l be in such denomination(sNotass mafy eéa&ct percard
i nitially beternegpporreasreyntgeddobbayl anoTempor bewnr @&dho foak N (pea aha,r
bearer forPmrMmaaeht &l dabnadl, Nootlel ecti vely withGhopale)Npad
without interéstiooapdempolatgr &bobal Note wil.| be exc
Gl obal Not e obeodnOg ad a yesr afhteerd atthee r el evant -U. Ssudeddatfe ci
the Globak BNoweésed in the applicabl e FNGNorN&w®r 8 otoa | b eNro
are intended to be eligible collateral for Eur osyst ehme
originalt ei sosfuet hde rel evant Tranc€lbhembo 8SaGtpkmepermEsafe&kbke
(Bur oaol)eamd Claenakrisntgr,e asno cBCRe ®r ahoaegme )Ldxembour g

Notes which are no€Cl assiue dGd oiiCaSISHBIN d wiglsd (e deposited o
Tranche with a common depositary on behalf of Eurocl ea
and the relevant Deal er (as dtelie nexicthaenge ndf iThtermpeoDtvs
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NotedDebnditilvwue Neff éeamrrad dheseriinhed in Sammagytof tReoWNodi

BFCM has been assiginerdmtdhree dibty | rSavtaimmgegd Crnel§d i Po drar k e t Se
($&FB) aA by MeoaywydsM&ADYy,)§ sa nllly AFRatcihngs Hiitntiht eRIS&FNBsody 0s

Rat iammrges al | established in the EU 0a6n0d/ 2rOeB@R A(tteheeg @)! Tar rachecnh
Notes wild/l beWharnteda ofr amalad eadf. Notes is to be rated,
assigned to the Notes already igslUednchvbevtheNobesnwtl b
by a credit rating agency established in the European
relevant Risekcufdfetwmsrating is nlot oa rheoclodmneeencduartii toine st oa
reduction or withdrawal at any time by the assigning r:
Prospective investors should have regard to the factor:

Arranger for the Programme

BNP PARI BAS

Deal er s

BANQUE FE£DE£RATIVE DU CREDIT MUTUEL
BNP PARI BAS
GOLDMAN SACHS I NTERNATI ONAL
HSBC
J.P. MORGAN SECURITIES PLC
THE ROYAL BANK OF SCOTLAND
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This Base Prospectiwms,or pontadlnlgnipel erveafnetr einrcfeor mat i on

| ssuer and the |Issuer and its s ubGriodu)pa raise swedrnd aasf ftihl
terms and conditions of the Notes to be issued under
Base Prospectus fr oS ptpil @enetnal tt ionBautptpa aecdtieméaan @ 0 al ) t he
Terms iBsuebation to ,eaoBtiTtahekeaofPrNepestus for the
Prospectus Directive. I n relation to each separate i
Notes wild.l be detdrmheedelbgvdrmte Desasluers ammt t he ti me c
set out in the relevant Final Ter ms.

This Base Prospectus is to be read in conjunction wi
incorporated her eidmnbcye rwe ftehr eArctei cilne a2c8c oof Coamsmi ssi on
amen@delPa ofs pect usd)Re qasl adteisccr i bed i n ADocuments |l ncoryp
Base Prospectus shall be read and coonisrtaaremo roant etdh ea nh

part of this Base Prospectus.

This Base Prospectus (together with al/l Suppl ement s
purposes for which it has been published.

No person has been authoristeod mack egiamey areyprestot maik

cont @arneccor por atedt bhiysrBadseeeRrcespectus in connecti ol
and, if given or made, such informati on aout hroerpirseesde nlt y
the I ssuer or any of the D8abscsi propheldaeidtri@aigetrhd acde
this Base Prospectus nor any sale made in connecti ol
i mplicati bast baent herehange in the affairs of the 1Is
date upon which this Base Prospectus has been most r
change in the financi al Bd snictei otnh eo fd att hee hlesrsewdr oar tthh
Base Prospectus has been most recently supplemented
the Programme is correct as of any timefdebeaquentet
indicated in the document containing the same.

The distribution of this Base Prospectus and the off
restricted by | aw. Persons into whroescuiproesds elsysi tome tihs
Deal ers and the Arranger to inform themselves about
are restrictions on the distribution of this Base Pr
cefnha member sFaramenalthiee rlenoi ft ¢,d Xatptadtho me d, Stthaa @@Beopl e
Republ i c( BOR& pOhhdi nHaonmggeeSKd® Subscr i pti on and Saled bel ow

The Notes have not been and wil/l nes MAet refgi 5923 edas
(thSeecfurid) esr Awitt h any securities regulatory authorit
St adfesAmend care subject to U.S. tax | aw requirements.
of fered, sold or delivered within the United States o
in the U.S Internal Revenue Code of 1986, as amended
restrictionsaloemms odff eNetasnndand on distribution of t hi
Sal eo.

This Base Prospectus does not constitute and may not

any person to whom it iisnwintlatwifaud Ky amaken shueha loff fcefr
subscribe for, or purchase, any Notes.

To the fullest extent permitted by | aw, none of the L
capacity as DealernyoresipenAsibahgeéey &docepbeacbotdentygs
any documents incor paormratfed by yr eftehreern cset aht eermeeinnt), ma d e
the Arranger or a Dealer or on itssbehahd ohf eninmgco

The Arranger and each Dealer (other than Banque F®d:
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accordingly disclaims al/ and any liability whether

it hmi ot her wi se have in respedtocafmesttha tsernBeanste. PN eoistpheecrt
Prospectus nor any other financi al statements are int
and should not bemmendateordbwsamayref the | ssuer, th
recipient of this Base Prospectus or any other finan
purchaser of Notes should det erammiimen fcomtiah eetdpoit htee d
referenté@is Base Prospectus and its purchase of Notes
necessary. None of the Dealers (other than Bammeque F®d
Arranger undertakes to review the financial conditi on
contemplated by this Base Prospectus nor to advise

information cbmhngftanyhefathenbDeal ers or the Arrange
I n connection with the issue of any Tranche of Notes
Manager (s) in the ap®tlalialbil i reg) nMdonrargpoerem@ssso(ntshaea gft i ng o
Stabilising Maahbet (dNpremawroeéfect transactions wit
of the Notes at a | evel higher than that which might
Stabilising evasncangsera ct)i fgoromp behalf of any Stabilisin
action. Any stabilisation action may begin on or aft:
of the offer of the rel envagyntb eTreanndcehde aits anmayd et i amed , biuft
|l ater than the earlier of 30 days after the issue da;
of the allotment of the relevant TalonmeemtofmMuNet . chl
by the relevant stabilising Manager (s) (or person(s
accordance with all/l applicable | aws and rul es.

I n this Base Prospectus, unl ess otuh erewi, s er @& ys@@oeinfcieesd
fleud oaniadl d&re to the single currency which was introd

European Union on 1st JAampuiamnys10s 9@8d 4f@lig@emgn deos tthe @A a
curencyUnoft etdhekiehgdemc &sFE® dindad |l d aase to the | awful c
United St ataensd aofefAGdEbickedMd t omRd&dnimonbire to the | awful c
Peopl ebs RepubRR&) of China (the @

Responsithkeimeintty St a

The | ssuer accepts responsibility for the informatio
having taken al/l reasonabl e care to ebksnuorvel etdlgaet, 4 tha
information corPtraispedtius tihki $ nBaseordance with the f
to affect the import of such information.

FORWARD-LOOKING STATEMENTS

This Base Prospectus (including the documents incorporated by reference) contains certain statements that are
forward-looking including statements with respect to the Issuer's business strategies, expansion and growth of
operations, trends in its business, competitive advantage, and technological and regulatory changes, information
on exchange rate risk and gesir includes all statements preceded by, followed by or that include the words
fibelieved, fiexpecd, fiprojecto, fianticipated, Aiseeld, Aestimated or similar expressions. Such forwdmbking
statements are not guarantees of future performance and ingi{gearid uncertainties, and actual results may

differ materially from those in the forwatdoking statements as a result of various factors. Potential investors

are cautioned not to place undue reliance on forh@king satements, which speak only asta date hereof.
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CONSENT TO USE THE PROSPECTUS

In the context of any offer of Notes in Frantlee Grand Duchy of Luxembouemnd/or any other jurisdiction of

the European Economic Area in which this BaPshlic Prospec
Offer Jurisdictionsd0) t hat i s not within an publishcanppspectusunderteem t he
Prospectus DirecRubliw@ferops @amentdedpyefacdénsents to the
supplemented from time to time, Peospdctub pei netemnatt Fon
Public Offer of any Notes during the d®OffdReriodpl)eramd sp
in the Public Offer Jurisdiction(s) specified in the relevant Final Terms:

Mm O -

(1) subject to conditions set out in the relevant Final Terms, by any financial intermediary designated in
such Final Terms; or

(2) if so specified in the relevant Final Terms, by any financial intermediary whidfisatihe following
conditions: (a) acts inaccordance with all applicable laws, rules, regulations and guidance of any
applicabl e regRulledt)gr yf rtood ite sme( tthoe tdA me including,
case, Rules relating to both the appropriateness or suifatiilany investment in the Notes by any
person and disclosure to any potential investor; (b) complies with the restrictions set out under section
headedi Subscr i ptoi oinn atnhdi sSaBase Prospectus which woul
ensuredhat any fee (and any commissions or benefits of any kind) received or paid by that financial
intermediary in relation to the offer or sale of the Notes is fully and clearly disclosed to investors or
potential investors; (d) holds all licences, consempr@vals and permissions required in connection
with solicitation of interest in, or offers or sales of, the Notes under the Rules; (e) retains investor
identification records for at least the minimum period required under applicable Rules, and shall, if s
requested, make such records available to the relevant Dealer(s) and the Issuer or directly to the
appropriate authorities with jurisdiction over the Issuer and/or the relevant Dealer(s) in order to enable
the Issuer and/or the relevant Dealer(s) to dgmyith ant-money laundering,anb r i ber y and Akn
your clientdo rules applying to the | ssuer and/ o
indirectly, cause the Issuer or the relevant Dealer(s) to breach any Rule or any requirement @ obtain
make any filing, authorisation or consent in any jurisdiction; and (g) satisfies any further conditions
specified in the relevant Final Terms (in each case any such financial intermediary being an
fAuthorised Offerord ) . he &voidancé of doubt, none of the Dealers or the Issuer shall have any
obligation to ensure that an Authorised Offeror complies with applicable laws and regulations and shall
therefore have no liability in this respect.

The Issuer accepts responsibility the Public Offer Jurisdiction(s) specified in the Final Terms, for the content

of the Prospectus i fnvesterd atiimnsaoh aPiyb Ipiec sOfmf d and @iri sd
of any Notes is made by any Authorised @ffeand where the offer is made during the period for which that

consent is given. However, neither the Issuer nor any Dealer has any responsibility for any of the actions of any
Authorised Offeror, including compliance by an Authorised Offeror with apble conduct of business rules or

other local regulatory requirements or other securities law requirements in relation to such offer.

The consent referred to above relates to Offer Periods (if any) ending no later than the date feitmgh$2
from thedate of the approval of this Base Prospectus by the AMF.

I n the event the relevant Final Terms designate Autho
use the Prospectus during an of fer Pebpnalt, ft handise
intermediary(iAaag)ho( é s edt) &ifffteerramt hie dat e of the rel eva
s o, it owi || publish any new information in relation

the appgrhdawalBasfe Prospectus or t hhet tfpi:l/i/nwwwo.fb ftchne. crreelde

If the Final Terms specify that any Authorised Offeror may use the Prospectus during the Offer Period,
any such Authorised Offeror is required, for the duration of the relevant Offer Period, to publish on its
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website that it is using the Prospectus for the relevant Public Offer with the consent of the Issuer and in
accordance with the conditions attached thereto.

Other than as set out above, neither the Issaemany of the Dealers has authorised the making of any Public
Offer by any person in any circumstances and such person is not permitted to use the Prospectus in connection
with its offer of any Notes.Any such offers are not made on behalf of the Issudyy any of the Dealers or
Authorised Offerors and none of the Issuer or any of the Dealers or Authorised Offerors has any responsibility
or liability for the actions of any person making such offers.

An Investor intending to acquire or acquiring any Nots from an Authorised Offeror will do so, and

offers and sales of the Notes to an Investor by an Authorised Offeror will be made, in accordance with

any terms and other arrangements in place between such Authorised Offeror and such Investor including
astoprice allocations and sTerns$dneCorditidns o the PabligCGiehe nt sT h(et h e
Issuer will not be a party to any such arrangements with Investors (other than Dealers) in connection

with the offer or sale of the Notes and, accordinglythis Base Prospectus and any Final Terms will not

contain such information. The Terms and Conditions of the Public Offer shall be provided to Investors

by that Authorised Offeror at the time of the Public Offer. Neither the Issuer nor any of the Deales or

other Authorised Offerors has any responsibility or liability for such information.
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SUMMARY

Summaries are made up of di sclosure requirements kn
required by Annex XXII of the Regulation EC No 809/200429 April 2004 as amended by Commission

Delegated Regulation (EU) No 486/2012 of 30 March 2012 and Commission Delegated Regulation (EU) No
862/2016 of 4 June 2012. These Elatseare numbered in Sections A to E (A.Et3).

This summary contains all éhElements required to be included in a summary for this type of securities and
Banque Fédérative du Crédit Mutuel. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements.

Even though an Elememtay be required to be inserted in the summary because of the type of securities and
Issuer, it is possible that no relevant information can be given regarding such Element. In this case a short
description of the Element is included in the summaryantdtread as fiNot Applicabl eo.

This summary is provided for purposes of the issue by the Issuer of Notes (as defined below) (other than Exempt
Notes) or any Notes which will be issued using a drawdown or tranche prospectus of a denomination of less than
0 1 0 @ wihich are offered to the public or admitted to trading on a regulated market of the European Economic

Ar ea HEAt)e. AiThe issue specific summary relating to th
Final Terms (as defined below) and will comse (i) the information below with respect to the summary of the
Base Prospectus and (ii) t he issuadpecifiosammay.n bel ow i ncl ud

Secti-lomt Aoducti on and warnings

A. 1/ Gener al This summary must be read as an introductioth&obase prospectudated5

di scl ai m June 2014 t tBase Hrospectus )Any decision to invest in the Notes shou
regar di n| bebased on a consideration by any investor of the Base Prospectus as &
summar y |[including any documents incorporated by reference and any supplemen
time to time. Where a claim relating to information contdine the Base
Prospectus is brought before a court, the plaintiff may, under the na
legislation of the Member State of the EEA where the claim is brough
required to bear the costs of translatihg Base Prospectus before the le
proceedingsta initiated. Civil liability attaches only to those persons who h
tabled the summary, including any translation thereof, but only if the summ
misleading, inaccurate or inconsistent when read together with the other p
this Base Prospectus @ does not provide, when read together with the o
parts of this Base Prospectus, key information in order to aid investors
considering whether to invest in the Notes.

In the context of my offer of Notes in Francehe Grand Duchy of Luxembour
and/or any other jurisdiction of the European Union in which this E
Prospectus has been p as s p dPubtice dffer {

A. 2 I nfor mat
regardin
consent

lssuer t Jurisdictionsd0 ) t hat i sexemution frem thehr@quirenaemt to publi
of the a prospectus under t he Di r Prospeictuse
Directiveo ) , Puble Offero ) , the | ssuer conse

Prospect !
P Prospectus and t he r el e v aPnospectBsd )ma

connection with a Public Offer of any Notes during the offer period specifig
t he rel evant FOffer aHeriodd & r nasn d ( tihne thh
Jurisdiction(s) specified in the relevant Final Terms by:

(1) subject to conditions set out in the relevant Final Terms, any fina
intermediary designated in such Final Terms; or
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Secti-lomt Aoducti on and warnings

(2) if so specified in the relevant Final Terms, any financial intermeavaigh
satisfies the following conditions: (a) acts in accoxawith all applicable
laws, rules, regulations and guidance of any applicable regulatory b
( t MRelesti) , from time to time incl
case, Rules relating to both the appropriateness or suitability of
investment m the Notes by any person and disclosure to any pote
investor ; (b) compl i es w3ubstriptibonhaed
Sal® therBase Prospectus which would apply as if it were a Deale
defined below) appointed in relation to the ghamme (as defined below
or for a specific issue; (c) ensures that any fee (and any commissi
benefits of any kind) received or paid by that financial intermediar
relation to the offer or sale of the Notes is fully and clearly disclose
invesbrs or potential investors; (d) holds all licences, consents, appr
and permissions required in connection with solicitation of interest if
offers or sales of, the Notes under the Rules; (e) retains iny
identification records for at least th@inimum period required unde
applicable Rules, and shall, if so requested, make such records avalil
the relevant Dealer(s) and the Issuer or directly to the approf
authorities with jurisdiction over the Issuer and/or the relevant Dealer
order to enable the Issuer and/or the relevant Dealer(s) to comply with
money laundering,anb r i bery and Aknow your
Issuer and/or the relevant Dealer(s); (f) does not, directly or indire
cause the Issuer or the nedmt Dealer(s) to breach any Rule or g
requirement to obtain or make any filing, authorisation or consent in
jurisdiction; and (g) satisfies any further conditions specified in the relg
Final Ter ms (AuthorisecaQffbéror @ JNsne ofthenDediers
or the Issuer shall have any obligation to ensure that an Authorised O
complies with applicable laws and regulations and shall therefore ha
liability in this respect.

The consent referred to above relates to Offer Periods (if amding no later
than the date falling 12 months from the date of the approval of the
Prospectus by thautorité des marchés financiers

An I nvesst odref i hedebdiaoag)to acquire
from an Authorisean@f béfer swialnld d
an Investor by an Authorised Offe
terms and other arrangements i n f
and such Il nvestor including as

arr amegqd s T(etrhmes fnd Condtietxieanps 0 )oOff
Il ssuer wi || not be a party to any
t han Deal er s) i n connection with
accordingly, the Base rPmsoswielclt ursot
i nformation. The Ter ms -examplo nd@fi ft
provided to Investors by that Au-t
exempt Offer. Neither the I ssuer

Of fersranwtaresponsibility or |iab
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Secti-lomt Aoducti on and warnings

| ssue specific Summary:

[ In t he context of t h e the fiPtibbcr Offen f
Jurisdiction[s]d) which is not made within an exemption from the requiren
to publish a prospectusuad  t he Pr o s p e cPublicsOff&d ¥ e
Issuer consents to the use of the Prospectus in connection with such Publi
of any Notes during t h®ffepReroddo)d & rd
Publ ic Of fer J ur i [any ifinandialb mtersyddiaryb {the
flAuthorised Offeror[s]o ) . [ The Aut hori sed O
foll owing conditions: [06].1]

[None of the Dealers or the Issuer shall have any obligation to ensure t
Authorised Offeror complies with applicable laws and regulations and
therefore have no liability in this respect.]

[The Issuer accepts responsibility, in the Public Offarisdiction[s], for the
content of the Prospect ubwestordo) r aln
Public Offer Jurisdiction[s] to whom an offer of any Notes is made by
Authorised Offeror and where the offer is made during the period for which
consent is given. However, neither the Issuer nor any Dealer has
responsibility for any of the actions of any Authorised Offeror, inclug
compliance by an Authorised Offeror with applicable conduct of business
or other local regulatory requireents or other securities law requirements
relation to such offer.]

[ An I nvestor intending to acquif
Aut horised Offeror wi || do so, a
I nvestor by an Authoriisredadddredan
terms and other arrangements i n
and such Il nvestor including as
arrangememésmqgtaed ACondi ti @ns dfthe
wi || not beany pautly arrangements
Deal er s) in connection with the o

the Base Prospectus and any Final
The Terms and Conditi onsproofvitdheed R
by that Aut horised Offeror at t h
| ssuer nor any of t he Deal er s 0
responsibility or | idlhiNloitt Wphhodi ca

SectiibesBer

B.1{The | ega
commer Ci
name of
|l ssuer

Banque F®d®r ati yBF A& rCrt@Gdditd rMut uel
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SectiibesBer

B. 2{The domi|The | ssueerd iusndoerrg atnhies | aws of Fra
and legalli mited |iabbdbti ®y ®)c agnpwagipnegd by a
of the I|(Conseil d 6 & d nainndicts $ u Bt eloeng a | and
| egi sl atlapplicable to Iimitaedy | spdcilfitg I
under wh|l ssuer adnadwsi.t sThiey | ssuer was grarf
| ssuer o Committeditofi ncsrteit umeaons canm@aamiites
and its |[®tablissements de cr®dit )etofddsee
of incor{Fance Joannulary 1984. The | ssuer i s

Regi Regysf{re du commerce ¢t udasrs
number 355 801 929. As at thareaft
the | ssaelBR9t 2adsvi @R G, 68HlpdrBels . |
and principal office is | craureg, aR

B. 4Descript
??angogThe economic situation i s uncert
‘he ISSUstructuralberepfoosnctmpsaonnreadythe | ace h vDle

. | ssulkeu dHisness wi || be very sensit
the indu .
. ) economic outl ook.
which it
operates

B. 5/Adescri pfBFCM is a subsidiary ofMuttluel Caiong
the I ssulll fArF®di® nso of the Cr®dit MEwstt y e |
Group an France;MoS%idav Bil #dintdli ant i que AtQeannttd egnut
| ssuer 6s|Ouest, Nor maannd®een,, MREeduipthea N ® dhe A
within tlentities formMillie GEMLDPC(®tet Al ndu
Group (@l &) is the holding comp@Iing G&pPU

commerci al banking network of fiv
France and with international br a
consolidated CM11 Group, Cl C Gr oy
mai n subscihdiaasr,i easmonsgu ot her s, CIl C,

Mutuel (GACM), TARGOBANIK MdiCd CCE&D ioq

The total eneCMIOICKk GoPbuphis cesmpbese
22mi Il lion cus4t3edmpl Dyaed. 65,

As hal ding company, BFCM pl ays -Ctlw
Group. First, BFCM is the-C¢e€nitGral
as the principal i ssuer of debt s
coordinates and ndssgelacps vi @leG u®d
undertaken t hrough i ts mi nority
establishments, insurance, real e

BFCM holds, direcBley cecenitndiCthec € hy

The financal resources of BFCM come from the liquidity entrusted by
AfCai sse F®d®rale de Cr®di't Mut uel
institutions, as well as the funds raised on capital markets and the n
markets.
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The treasury function of BFCMsireflected mainly by the refinancing activi
provided to the ACai sse F®d ®r al e
di stributed by the | ocal bank nACa
a mo u nt IBObillioroin 2013

BFCM6s refinancing activity also
Mutuel 6 (formerly ABanque de | 6Ec
and to CIC Group and Cofidis entitieBhe volume of refinancing provided t
t hese en@4dilhilioeis20las U

BFCM is also engaged in securities services and arranges hedging trans
on interest rates and exchange for its clients.

BFCM manages payment flows and pr
on behalLl €f GEMUWIi ehinttbkbe Paris
the Eurobanking Association.

B. 9|Prof it f
or estim

Not Applicabl e

B. 1{Qualific
in the a
report

The statutory auditorsdé reports o
Group andon the company financial statements of the Issuer for the years
31 December 2012 and 31 December 2013 do not contain qualifications.

The statutory auditorsd report 0 1
Group for the year ended 31 Decempei2 contaisan observation.

B. 1|Sel ect ed
hi storic

f
i

i nanci a
nf or mat

The JwWioldd ot ables show tblaé¢ akey KSheget
st atement of tkekeeGbeup 2842atandl2Dl

Summary Consolida
Data of the Gr oup At3lDecember At31December
2013 2012

(in million eurog  (in million euros)
Assets
Financial assets at fair value through profi 41,303 43,001
or loss
Available-for-sale financial assets 79,133 63,570
!_oa.ns .and receivables due from credit 55,300 70,703
institutions
Loans and receivables due from customer 169,568 165,775
Held-to-maturity financial assets 10,159 11,593
Other assets 44,262 42,473
Total Assets 399,725 397,205
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Liabiltesand Sharehol dei

Due to central banks 460 343
E:r;z?cc)irallolisasbilities at fair value through 30,408 30,970
Hedging derivative instruments 3,814 2,763
Due to credit institutions 19,880 34,477
Due to customers 145,217 134,864
Debt securities 97,957 93,543
Technical reserves of insurance companie 66,256 62,115
Provisions 1,547 1,512
Remeasurement agljustment on interest re -1 952 1947
risk-hedged portfolios ’ ’
Current tax liabilities 336 446
Deferred tax liabilities 851 805
Accruals and other liabilities 9,554 13,430
Subordinated debt 6,911 7,836
Minority interests 3,486 3,338
Share h ol d er sdyouppshanei t y 14,300 12,709
Tot al Liabilities a 399,725 397,205

Summar y Stnactoemee nt  Yearended 31 Year ended 31

the Group December 2013  December 202
(in million euros)  (in million euros)
Net banking income 8,445 8,159
Gross operating income 3,247 3,019
Cost of risk -965 -962
Operating income/(loss) 2,282 2,057
Share in income/(loss) of associates 13 -131

Net income attributable to equity holders

1,211
of the parent ’ 930

Since 31 December @D18hanBasBF @MoOo
Cr®di t-CMCt leme Loan % B wh aswea iiesslf
fungible issues of existing dmoaddts
prospebhats ar e publically availab
(http:// www. bfcm. creditmutuel . f-Clf

Ho me Loan SFH (htt psf i wawavinic ¢
bonds/ documesnfthathitoml/)i nebexept for

some issues made in Japan Coamsdeighe
outstanding debt ® @ c Wreibtti ehsa veen dn od
t haGbid I i on, cumul atively since De

Except as tdBassd oRredieg @c thuass, bteen n
i n t he consolidated financi al or
S ubisardies which is materi al i n thyg
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of fering of the Notes thereunder
of the ItshseueGr oaurp osfi nce 31 Decembe

B. 1|Recent I
te\c/)e:]:]z rMood,ch”Jstch Radi vgPtdbisng agenci es-t &n

lrating of BFCM 0,n2631JuJ amuRalr®y® 2Ap
evaluati respeati Vda8gd A
the I ssu '
sol vency

B. 1|]Extent t
LZSGLZZ:BFCM is the hol dCMGCIlc© m@a oayptosf ats
ot her entregsgry tCd Gr mrmp@MuuIndertakes cap
. . activities hCGWl-CH «&h a.lufp
within t
Group

B. 1|Principa BFCM plays at wo opreisn€ing t GEo «CgMtl,1 BH
activitilcentral finatMLIaldgsrarum, o factidiiergs waer
| ssuer secureis in intelrmathionatamaciktey,s.B

CM1-Cl Group financi al institutions
met with deposits. Second, BFCM i
t h&M1-Cl Groupds busi nessdds, Mutthuerl t
net wor k.

B. 1lExtent t|As at t h éiBbadsad eProdspectus, t h es tshhaat
the | ssu/0l, 329, ,2d5 6v,i7d0e@d6 ,i58t5h aBdx. | ssuer i
directly/traded company and its shares are
indirect/mar ket .
owned or
controll No. of shares % ownership®

Shareholders

held
Caisse Fédérale de Crédit Muflel 24,625,986 92.63%
Caissed ocalesof Crédit Mutuef’ which 73317 0.28%
are membres dfCentre Est Europe, Stist,
lle-de-France, Savoi®lont Blanc, Midt
Atlantique, Centre, Dauphiréivarais,
Loire-Atlantique CentreDuest,
Méditerranéen, Normandie, Anjou)
Fédération de Crédit Mutuel Centre E 81 0.00%
Europe
CRCM SudEst 61545 0.23%
CRCM lle-de-France 146,38 0.55%
CRCM SavoieMont Blanc 20 0.00%
CRCM Midi-Atlantique 24,53 0.09%
CRCM Centre 308,726 1.16%
CRCM Dauphiné/ivarais 2480 0.01%
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CRCM Loire-Atlantique CentreDuest 741,99 2.7%
CRCM Méditerranéen 74,7 0.28%
CRCM Normandie 123,9% 047%
CRCM Anjou 176,001 0.66%
CFCM Maine Anjou et Basse Normandie 222965 0.84%
CFCM Antilles- Guyane 2477 0.01%
CFCM Océan 1 0,00%
CFCM Nord Europe 1 0,00%
Other 42 0.00%
TOTAL 26,585,134 100%

(1) Caisse Fédérale de Crédit Mutuel (CF de CM) is a cooperative company in the f
a French corporatiors@ciétécoopérativeayant la forme de société anonymaffiliated
with Confédération Nationale du Crédit Mutuel, which is more than 99% owned b
ACM Vie Mutuelle andthe Caisses de Crédit Mutuel des Fédérations de Crédit M
Centre Est Europe, Stebt, llede-France, Savoidont Blanc, MidiAtlantique, Centre,
DauphinéVivarais, LoireAtlantique CentreDuest, Mediterranéen, Normandie, Anjou.

(2) TheCaisses de Crédit Mutuel dirancially autonomous, variableapital cooperative
companies qociétéscoopérativesa capital variabl¢ owned by their individual share
owning members.

(3) The percentage of voting rights is identical to the peéagenof share ownershi
rights.

B. 1|Credi

debt

t r

assigned
|l ssuer o

sec

Nottees be issued under the Progr amrn
& Poor 6s Credit Mar kSe&tB ) S e rAvai3c ebsy RV
SASM@didy)dsatnbdy AFi t ch RatFiintgs Ramiity
are establishegdi om ahe Eegioprtamed
1060/ 2009 on credi@RA aRd qn@glsa taigem a
Regul ation (EU) Ned 5h3/thEl1l,i sand
registered in accordanceshwéd hon he
Securities and Mar k & tve/ . eAsunbah.oer u rt oyp
regi satnelee tCRAxca@tse date of the Bas

Not essueids pur suant to the Programm
from the current ratings of the |

The ratingbe( isfpeacniyf)i ewdi liln t he Fina

A security rating is not aecruedamne
be subject to suspension, reducti
rating agency.

| ssue specific summary:

Credit rati[ Not Appl idmthbdee ] bEThes
been/ are expected to L
rated
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SectiibesBer

[S &[ @] ]
[Moody's:[ 4 ]
[Fitch [RdlJ ngs:

Sectii®ecQGrities

C.1|Type,

i dent.i
number
Not es

cl
fi
o}

Up to Euro 45,000,000, 000 (or the
i ssue) aggregat enoptreNsm m@dpuatl s t amalui mt
time pursuant to the Euro Medium
Par i baPsr o(gtrhéeinme

The Notes mayndbret ¢ rae 2tFld eCmiutplo n 6 No
i nt praggsatblee t h & xfeid N®dOE@EMd 0 a tFil M@ t (
Notoes rneedeecreepecbénetdmark (Euri bor,
interest calculated by @GM&T e enrkadep r
inflati o@PIli nidii cleedrdiCPe £ i n kteachtdbl g £
il nflation LDiCekddi Hothed@®@ 61 ati on L
i ssued as Range Accrual Motce st af red
as defined eisme@edptldnyt er est p ay aobn
one ownomeréying, CMS theescsase mdbyei
equal t o, |l ower thamreeetdéomi geedal
t rdevant Final Ter ms.

t
if

Notes may al soprboefiodesiuedeswddtoche dn
mor e occasionsntfebh@amt soné¢ oi ndredtals
(MAi xed/ FRaotaet id\hogt e s

The dealers in respkedldédifs ahe: Pro
A Banque Fédérative du Crédit Mutuel

A BNP Paribas

A Goldman Sachs International

A HSBC Bank pl¢

A J.P.Morgan Securities plc;

A The Royal Bank of Scotland plc.

The | ssuer may from time to ti me
appoint additional deal ers either
of the whole Progi ammse mniReerfyneat neennit@
are to the persons | isted above a
appointed as deal ers i n respect
appoint ment h asd) natn @Ok addd Mae remitnean
Deal ers and all persons appointed
The Notes wildl be i ssyediematadsh
wi || be i ssue®&erim)esteaviiersg (ceme ho ra
terms icstehdrdent i cal (or identical

of interest), the Notes of each S
al | ot her Notes of that Series.
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fiTr anac)heon t e f

part of an existing Series.

The specific ter ms of each Tr ang
necessary, with supplement al term
i ssue dat efirisstsupaypmencte, of i nter e
Tranche, will be identical to the
be set out in Final TeFmsat @)éhims
The Notes may be i ssuwed tirmncdar e
represented on issue by inttempodn
Gl obalo)Natie (i) defDenfiitniivied y oatiNeest &
avail able to Noteholders f ol | odvdtne
(ii) such Notes have an initial

issued in compliance with the D
represented by a pePrermammaennetnt g | @l boab
collectively rwi tGl ocdbrays| ™dprapéo) rNanthéi b €
without interest coupons.

On or before the issue date for

intended to be recognised as elig

and -dayrarreatitomp,e the Gl obal Not

safekeeper for
On or before t
intended to be
and -dayraredit
deposited with
Banking, soci®
clearing syste
the method of
agent and the

iNew Gl obsa), Nemny such other clear

hold such note
day credit ope

An identificat
speci fireed eivm ntt

|l ssue specific

Series Number:

Tranche Number :

Aggregate Nomi
(i) Series:
(ii) Tranche:

Type of Notes:

§@mendr i ssue dat es.

Eurocl ear S. A./ N.V

he issue date for e
reteganl séora€uebsy
operations, the G

a common depositar
t® anony me. Gl obalt h
m or may be deliver
such delivery has b
relevant Deal eNGNGsl 1

s as eligible colla
rati ons.

i on number of t he N
heFi nal Ter ms.

summary:
[ 6]
[ 6]
nal
[ 6]
[ 6]
[ Zer o Cojupon Not

[Fi xed Rate Note
[FIl oating Rate N

PARIS 3739763
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(Euribor/Llibor/T
[ TELAW Linked Not ¢
[Fi xed/ Rlado &t Nmg e
[ CMS Linlked Note
[Range Acdgrual N g
[I nf llaitnloenfl Not e
[I maftli on Li nked Rj

Noj e

For nNootfe s Bearer Notes

(i) New Global Note: [ Yes/ No]

(i) Temporary or Permanent Global [ Tempor aGlyob al

Note: exchangeabl e for

Not e whi ch i s
Definitive Not e
circumstances S

Per manent Gl obal

[ Temporary Gl
xchangeable for
0] daysdé notice

xchangeabl e for
he | imited circ

e
[

[ Per maneQGltobal

e

t

the Permanent GI

(iif) Applicable TEFRA exemptions: [ C Rul es/ D Rul es

I SI N Code: [ 0]
Common Code: [ 6]
Centr al Depositar[ 0]

Any cl earing syst
Eurocl ear Bank S.
ClearstreamcB®n®i
and the relevant [ Not Apapgliivcea bnlaenje
number (s): number (s) [ and a

C.2|Currenci

Subject to cadnmplriea necvea nii tlhaws , re
may be denominated in any curd ety
rel evant De awietrh oiunt ¢ | luidmintgat i on,

Canadian doll ars (CAD), Eur dNo( e
Krone (NOK), PoRnadrs Ater$Swings SEBa
(USB®htdhPe o p Redg b ICht Rafimi nbi (CNY o

|l ssue specific summary:

The curr &doecigssof t [ 0]

PARIS 3739763
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C. 5/ Descri
any re
on the
transf

of Nadtees

pt
st

f
er

Save certain restrictions regardi
Not,esor possession or distributior
materi al or any Final Ter ms, t her
t hNeo t. e s

C. 8/ Descri
rights
to the

pt
a
N

|l ssue price
Notes may bDbkheiirssneni mdl amouemi on
their nominal amount .

Specified denominati on
The Nwitlels b e i ssued in such denor
rel evant Fi nal Terms save that:

A the minimum denominati oans onfaye ao
or required from time to ti me
body) or any | aws or regul ati ¢
Currency; and

A unless otherwise permitted by then current laws and regulations,
(including Notes denominated in sterling) which have a maturity of
than one year and in respect of which the issue proceeds are to be a
by the Issuer in the United Kingdom or whose issue otherwise constit
contravention of section 19 of éhFinancial Services and Markets A
2000 will have a minimum denomination of £100,000 (or its equivale
another currency).

St at usNootfe st he

ThHot(est heSulhtdradNomtaegsed( as defined
Programme wilelct¢comusntciomdti ¢ i dnml |, u
obligations of the | ssuer.

Not es whi ch may be subordinated
(Subordinad)edmaNyptlees i ssued wunder
conditions of any |Suudbiiommgd p a att lead u INg

subordinati on, whet her they are
tiering, the governing |l aw relati
to what extent any of the ocbdradit.:
Subordinated Notes) wi || be more
prospectus, in which wild.l be set
Not es.

NoNegaPlievde€® venant
The MNoot ensot containpamwirmse @atsi we @

Events of Default
The Notes may become due and payal
any accrued interest thereon foll
respect of the NotiemsrpElte ®Vernthse
interest payment default, a defau
any other obligation of the | ssue

PARIS 3739763
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affecting the I ssuer and certain

The Noncets dont ad eaf amlyacc @ls®nvatsi @am s

Wi thholding tax
All payments of principal and interest by or on behalf of the Issuer in respg
the Notes shall be made free and clear of, and without withholding or ded
for, any taxesduties, assessments or governmental charges of whatever
imposed, levied, collected, withheld or assessed by or within any jurisdicti
any authority therein or thereof having power to tax, unless such withholdi
deduction is required by law.

I f such a withholding or deduct-ug
its payment sextteent hd htal Ipeegtmiddted
exceptions. Al l payments of prin
behal f of i n heeslpsescuter o f the Notes
withholding or deducti on require
Complian¢caT@A L There wildl be no
accordingly, no early redempbli dhnn
deduction required pursuant to FAT

Gov
Engl i

(0]
=

ning | aw
sh | aw.

|l ssue specific summary:

| ssue Price: [ 0ber cent . of
Nomi nal Amount
i nterest nsferrojmi
appli)dabl e

Speci fi eadt idoenn[osnji:n [ 0]

C. 9|l nterest
maturity
redempt.
provisio
and
represen
of the h
Notes

I nterest rates and interest perio
The relevant Final Terms will s p
payabl e. The Il ength ofNot&&wsdi nher
interest rate or its method of c
constant f Notrmay hSeewre eads . maxi mum i
interest rat e, or bot h. The WINod teg
bear interest at di fferent rates

wi || be set out 1isn the relevant F

Fi xed Rate Notes
Fixed interest wild.l be payable in
in the relevant Fi nal Ter ms.

Fl oating Rate Notes
Fl oatiMgtwRdtle bear interest set se

PARIS 3739763
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(i) on the same basis the floating rate under a notional interest rate s
transaction in the relevant specified currency governed by an agre
incorporating the 2006 ISDA Definitions published by the Internatiq
Swaps andDerivatives Association, Inc.;

(i) on the samedsis as the floating rate under the 26@dération Bancaire
FrancaiseMaster Agreement relating to transactions onwvérd financial
instrumentspr

(i) by reference to EURIBOR.IBOR or TEC 10(or such other benchmatr
as may be specified in the relevantdtimerms),

in each case as adjusted for any applicable margin.

TEC 10 Linked Notes
Interest in respect of TEC 10 Linked Notes shall be calculated by refereac
TEC 10rate and, in certain cases, by applyiagy of the formulae specified ir
theTerms and Conditions of the Notes.

Fixed /HKdtoeatNmtges

Fi xed/ Rlat &t Nmg es may bear interes
convert, or that woin |onaeutormamo rca |
Final Terms friromeomret spasi 6i €duch
Rat e, FIl oati nngPRatLée nk®MS IHR €CPe &3 th k
another specified interest basis
Rat e, CMSCPRatLei nkredRIl hit rked tl nt er e

Zero Coupon Notes
Zer o Chotpeesty be i ssued at their pr
and wil |l not bear interest

Inflation /lini lnead i Mkteedls Range Accru
I nflation Linked Ndtsessuuemawhlee ei ¢
of sucwi Notles cal cul atefll &ayi o &fimn
casel nfhatfmono)ndexi Ratdi 6r om:

) thepomevicensumer price i ndex (
househol del inhameErampce or t he
cal cul ated and pulbnsitsihteudt n\banttihad
et des EtuddBNE&GRNECHRBHUBRIS

(i) theomevilklardmoni sed i ndex of C (

tobacddh)e, red evant substitute i

in the European Monetary Union

Eurostldt Pt he 0

I nflation Linked Nooyt et hneawl sadl lseort ibog
Range Accowheéer dattkee andbdmtamesnt

such Notes wildl be condiltndeaal Ratp
equal t o, greater t hadneteaemrdni cmeerdl d 8
more speci fideaud i hgmespeamd/desr as set
Final Terms and calculated by apif

Terms and Condi. t ihdensetvoe ntt hteh aNo tssus(

PARIS 3739763
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sati,sidi edmapestpayabl eai Pacebpeces
peri odherrate and/ or the amount 0
interest accrual period wild.l be |
payamkechbnditi onal ity been satisf

CMS Linked Notes

Paymerft sinterest in respect of CM
reference to one or more CMS Rat e
in the Tenmdnst iammmds Cof t he Notes.

Range Accrual Not es
Notes may al so be fiRasdgedr byglowhNert &
i nternesrteodpesbbcthmasy be | inkedotoaa
referagrecweb lrt be conditional breo mgo
t o, greater t hcaenr tean ch/ oprr eldees s r tmh a |
speci fied dmercisodasnddor set out i @n
calculated by reference to one o
Condi tions lonf tthhee eNvoetnets .t hat such
respect of esnef alrl anmog ewidtadd i @arsit o da c
specified periopgayabl entaresgspeaay
period or interest wi lolt hoonsley dbaey sp
accrearailodp on whircal istuye hh acso ntdé é i os a

Maturities

Subject to compliance with al/l r
maturity from seven days from th
relevant Final Ter ms.

Redempti on

The relevant BEpeal f et ime wieldle mpt
accordance with the Terms and Con
rel evant ,WNiornals Tmarymsbhe redeemed b
permitted by t he current | awdo ta
denominated in sterling) whi ch hag
respect of which the issue procee
Kingdom or whose issue otherwise
the Fin&ecvaces and Markets Act 2
value of A100,000 (or its equival
Optional redemption

The Final Terms issued in respect
Notes may be rheeiere metdatperd oma ttuwr itt
(eitheror ni whpart) andf deet termsl
such reddmpstoa osspeci fied in the re¢g

redeemed below par.

Redemption by instal ments

The Final Terms iissued in respect
t wo or more instal ments wild/ set
which, such Notes may be redeemed

Early redemption
Except as provided in fAOptional R
at the option of, or in certain

PARIS 3739763
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prior to maturi tandondtyhefrowi stea xmarye
option ofntthlee heVeetr soii an event

I'n partthbhel aedempti on amoamite dheammt
structured notes such as TEC 10

Linked Notes, Range Accrual Naaéks
may be a fair market value cal cul
cost to the I ssuer of wunwinding a
|l iquidity costs which may be | ess
may ewermr ohe

Yield

The Final Terms issued in respect
an indication of the yield of the

Meetings of Nbheshol ders of

The terms of the Notes <contain p
sucNot es t o consider matters aff
provisions per mit defined majorit
did not attend and vote at the r
manner contrary to the majority.

|l ssue specific summary:

Rate[s] of Intert per Raket. Fi
EURI BOR/ LI BORY/
p &1 o@R a ttneg]
[TEC 10 Linked I nt
[Fi xed/ Rlad i ng

[ Zer o Coupon]

[ CPI Linked Inter
[ HICP Linked I nte

[ CMS Limtkigrde st

[[9]
[[4d]
[ 0]

[ Range Accrual I n
[[HI CP/ CRInlk ed Ran
I nt §r est

[ The Notes bear i
of issigljfaomfl o
calcubpt edkference
EURI BAREJ Qlithh e[rp !l u
a margopperofcent . I
paid [ anrmwnalulay /l yé
in arf[éhafpdhnin ec
subject t o adbjuussit
days.

[ nsel efvammul ae,
Range(Bsa)r,ri &nder |y
Lower Limit(s) an
CMS LiRakregde Accr u
I nf llaitnloend Range

18
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I nterest Commenc[Spekti $§yue Date/ No

Maturity Date: [Speci fy dat e or
Not esr)esltntPeay ment
or nearest to th
month dgnd year

Final Redemptiot[[ 6]Capdecrul at i on An
Not e:
Redemption by 1li1[ The Notes ar e

instal ments of [0
Applicabl e]

Cal | Option: [ Applicabl e] /[ Not
Put Option: [ Applicable]l]/ [ Not

Optional Redempt[ Appl i daobperCal cu
Amougi Vv ¢ det ai | s
I nflation Nb it] & i €
Applicabl e]]

Early ReAdeompntti:ot[ Appl i daadhgperCal cu
Amo urai r Mar ket \%
Amo u fgti v e det ail s
I nflation N b it] e\ e
Applicabl e]]

Yield (in respec[ Appl:[coplet ednr Nt
Not es): Applicabl e]

C.1|Derivati
componen
interest
payments

Ot her than Inflation Linked Notes
contain any derlinfaltdtvieo nc olmprokiexth triddg
of whe cihnttehr est ambCePnitd(@dss dddkibreé @
(as defi.ned in C.9)

The value of the i nveNa@tmesyt bien batf i
value of the CPI or HICP, as the

C.1l|Listing
admi ssi o
trading

The Notes issued urdkerl itshe dPromg rEal
the Offitchal LLxsmbodirg Stock Excheé
the relevant Final Ter ms. A Seri ¢
exchange.

|l ssue specific summary:

[[ Applicationf Alppd icaem omades] expec
(or on i tsNO€etbos Ibfe) Ifiosrt eedheand ad mi
Par i srjegdgulhaet e dL umaernkbeotu r @f St ock Exc
from [O6]]/[ Not Applicabl e]

C. 1/ Descript
how t he
i nvest me

I nflation Linked Notes ar e debt
predetermined interestl pakeadnt e:

PARIS 3739763
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af fect ed| () theCPI(as definedirC.9)

val ue of
under | yil (i) theHICP (as defined in C.9)

instrume o
| ssue specific summary:

The value of the invest ment in th
|l evel of the [CPI/HICP]. Accordin
amount calcul ated

C.1|iInflatio
Noties

Settl eme
procedur

The | nfl aNdteeisl Li mleed ash settl ed.

C.1{Return o Payments of interest i n res pdatl
I nfl atiodetermined by multiplgmagnt hef bgu
Notes product pfert memaaitfei ed i n t heelFéw

I nfl ati onojfimdetxh eRactaisore of I nflati
the pofPdubpee rr aatngnauomi fi ed i n t heledv
accrual factor

C.1|Infl atio

NotieEsx er (¢ The f i nal redemption amount wiithlrhdé
price/ Fprincipal amount
referenc
C.2/Inflatiolnflati dotarsNrok @®tser e t he dcioruepcotnlsy a
Noties indexed. I n the calseemtfhelrnftitaan o
Descript{Range Accrimalr edpteecs) of which i nt é€
Underlyi|the aomrnuattherchpegieodinc i nfl ati on,
i ssueds nomihmalt menocase of I nfl at
whi |l ecotulp@tns el f may not be di roexcttH
periodic changeriesti mfmoaitnitomp,aytalbe
the number of days deurriiondg arh eo ti hnet
on wbechadent eprrmi nerdeliantfeldatlieovne . | i

|l ssue Specific Summary

[l nsert for &L£PI Linked Note
[CPI LNoked

CPI LNopkaerde | inkd. tdhehe€PlI is th
measur i ng pirnofviaadta sditboeat wteen t wo gi \
average change in prices of good
French territory. I't i s a summary
consguwanlti ty basis. I nf or mat i onAgreen

France REru®sars page OATI NFLATI ONO
TRESOR and owww.haf wgddbeu\t.efr

[l nsert for HJ] CP Linked Notes
[HI'CP LNoked
HI CP LNotkessk | i nked to tbheahnl EPond
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constructed to measure the change
and services acquitrieed Buyr olpewlmne hig
I nformation regardiAggndeCFr Reme¢led

OATEIoOnl ,t hewwebaftagaduoeonf Bl oomberg

SectiiRins®D Factors

Key
on
t hat
to
its

nf o

t he k

ar e

t he |1

ndu

ch
ude

wh i
ncl

Factors
Notes i

mayidfiftfegct ot Hallfsdu
the foll owing:

A unforeseen eventshat couldi nt err upt the |

substaritil losses and additional costs;

S S Uu¢€

A four main categories of risksher ent t o t he dushssier

(i) Credit Riski credit risk is the risk of financial loss relating to t
failure of an obligor to honatits contractual obligations,

(i) Market and Liquidity Risk market risk is the risk related to earning
which arises primarily from adverse maonents of trading ah non

trading market parameters ariquiidity risk, which is also referred t
as funding risk, is the inability of the Issuer to meet its obligations

acceptable coshia given currency and location,

(iii) Operational Riski operationalrisk corresponds to the risk of loss
due to inadequate or failed internal proceqsesh internal processe
including, without limitation human resources and informati
system§, or due to external even{such external events includin
floods, fires, arthquakes or terrorist attacksyvhether deliberate
accidental or natural occurrences and
(iv) Insurance Riski insurance risk is the risk that earnings may
negatively impacted due to mismatcheswastn expected and actu
claims and, dpending on the insurance product, this risk is influen
by macroeconomic changes, changes in customer behaviour, char
public health, pandemics and catastrophic events (such as earthd
industrial disasters or terrorism);

A a downgrade of the raij assigned to BFCM, which could adversely aff
the Group's operations and profitability;

b

changes in the French and European regulatory framewmhish could
adversely affecttheiGoup 6s busi ness;

b

legal risksand

b

soverei
debt

gn r i sksnerteloauttesdt atnad i BiFgy© M ¢

Key
on

nfo

t he k

Ther e
ri sks

factors whioch
wi t h Not es i ss

ar e certain
associated
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Sect iiRinsi®b Factors

to the

t hat ar e

N

foll owing:

the Notes may not be a suitalinvestment for all investors;

the Notes do not contain amggative pledge provisions or other coveng
nor any crosslefaultor crossacceleratiorprovisions;

early redemption at the option of the Issuer, if provided for in any F
Terms for a particular issue of Notes, could cause the vyield t
corsiderably less than anticipatbg Noteholders

investors will not be able to calculate in advance their rate of retu
Floating Rate NotesTEC 10 Notes CMS Linked Ntes and Inflation
Linked Notes;

Fixed/FloatingRate Notes are subject to intereasis switchprovisions ad
investors may not be abte calculate in advance the rate of retifrany
switch turns the Note inta Floating Rate NoteCMS Linked Noteor
Inflation Linked Note;

Zero Coupon Notes are subject to higher price flatdtm than nor
discounted Notes;

foreign currency Notes expose investors to for@gechangeaisk as well as
to Issuer risk;

Noteholders may be exposed to risk on Inflation Linked Notes which
dependent upon the performance of an index

Noteholders may be exposed to risk on Range Accrual Notes and Inf
Linked Range Accrual Notes where the coupon amount is dependent
value ofthe relevant underlyingMS Rate(s) or Inflation Index Ratio(
being equal to, greater than and/or less thextain levels

Noteholders may be exposed to risk on Notes such as CMS Rate Noteg
10 RateNotes and Inflation Linked Notes, the yield of whisktalculated in
accordance with formulae which contaiinimum (floors) and maximun
(caps) interestatesandgearing factors

aNot ehol deré6s actual yi el d onated
yield by transaction costs;

aNotehol derd6s effective yield o
impact on that Noteholdef its investment in the Nes;

transactions on the Notes could be subject to a futurepgan financia
transaction tax;

the trading market for debt securities may be volatile and may be adv
impacted by many ewes;

PARIS 3739763
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an active trading markdor the Notes may not develop;
the valueof Fixed Rate Notes may change;

changes to thé&avingsDirective may broaden or amend the scope of
requirements regarding the taxation of savings income in the form of in
payments

the application oFATCA withholdingmay lead Noteholders to receive le
interestunder the Notes than expected

judicial decisiols or new legislation leading tthangs to English law or|
administrative practice after thate of this Base Prospectus may negati
impact the yield of th&lotes

a conflict of interesimay arise betweethe Issueand the Noteholdemshere
the Issueor its affiliateacts as Calculation Ageint respect ofletermining
amounts payable under the Nopessuant to the Conditions

potential conflicts of inters may arise between any of the Dealers or Iss
and the Noteholdersvi t h r espect to the Iheg
connection with other securities issued by, or transactions entered intg
the Issuer or any of its affiliates

in relation toNotes which have denominations consisting of a minirm
specified denomination plus a higher integral multiple of another sm
amount, holders of such Notes may not receive Definitive Notes if,
result of trading, they hold a principal amount of Idsan the minimum
specified denominatign

French insolvency law could impose automatic requirements fo
assembly which will override the provisions in the Notes tirgda to
meetings of Noteholders;

the credit ratings assigned to tRetes may noteflect all risks;

the amount of principal payable at redemption may be less than the ng
anmount of such Notes or even zero;

developments in other markets may adversely affect the market price
Notes denominated in Renminbi;

Remminbi is not feely convertible andhere are significant restrictions ¢
remittance of CNY into and outside the PRC;

Renminbi currency risk including that Renminbi is not freely convert
and that the Issuer may, in certain circumstances, be entitled to
paymentainder Notes denominated in Renminbi in U.S. dollars;

investment in Notes denominated in Renminbi is subject to exchang
risks;
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A investment in Notes denominated in Renminbi is subject to interes
risks and

A Notes (even if not subordinated) magssibly be used, inhwle or in part,

to absorb | osses in certain eciinm
provisions contained in the EU Directive on banking recovery
resolution.

An investment in the Notes involves certain risks which are material fo
purpose of assessing the market risks associated with Notes issued un
Programme. While all of these risk factors are contingencies which may o
not occur, potential irastors should be aware that the risks involved
investing in the Notes may lead to volatility and/or a decrease in the m
value of the relevant Tranche of Notes whereby the market value falls sh
the expectations (financial or otherwise) of mwvestor who has made &
investment in such Notes.

However, each prospective investo
i ndependent review and such profe
the circumstances, Nohtaes iitss fauclqgluyi

financi al needs, objectives and c
al |l invest ment policies, gui delin
proper and suitable intvdet mdretarf g
risks inherent in investing in or
D. 6|Key info
on facto
are mateipogtential investorsshHomulldifheatawar
the PUrpPlare debt securities whereenttamp
assesslinNiperfor maehGRdeHIOECP
ri sks as
with | nf
Li nNed es
Sect i-Ohf &r
E. 2|Reasons |[The net proceeds of Ndteeislds be afse
of fer an/for its gener al Icforipno rrad sp ecutr pofs e
proceeds|(there is a particular identified
Final Ter ms.

| ssue Specific Summary

[ The net proceedMotogfisl t hdbei uisea df
gener al corporate purposes. ]/ [0]
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E. 3] Terms an
conditio
of fer

Notmesy be offered to the public i
and/ or any ot hteat eE EiAn Memmibeh tShe
passported, which shall be specif
There are certain restrictions re
t hdot,esor possession or Pdbspecbus
of fering materi al or any Final Tel
Ot her than as set out in section

Deal ers has authorised the making

cirec

connection wilNdt.ésAnyofsfueh of femp

t he
or a
for

| ssSwpeeci fi c Summary:

[ Not
of f e
of f e

Oof f e

Cond
subj

Oof f e
amen

Desc

De tsa
ma X i

Mann
t he

Desc
subs
refu
appl

Det a
for

Proc
p r-eem
subs
subs

Wh et
for

the actions of any person mak

umstances and stucdd peo sasei ¢

|l ssuer or by any of the Deale
ny of the Dealers or Aiultihtoy i &

Appl Netadrdee .n
red to tNoeesemse|[ Fr Akcand Duchy
red to the ptLtLuxemboulrg/ Ot her

r Price: [ | sBBruispesci f vy

itions to whi
ect: [ Not Apgilvedbeted

r Period (inc
dment s) : [ 0]

ription of tF[ Not Apgiveddbeted

iolff the minim
mumount of th [ Not Apgilvedbédted

er in and dat
of fer are mac[ Not Apgpilveddeted

ri ption of p
criptions a
ndi ngmoamd e spsa
i cant s: [ Not Apgive dbe ted

ils of the m
paying up anc|[ Not Apgive ddieted

edure for e x
ption, nego
cription r i ogf
cription riglF[Not Apgilveddeted

her tranche(:¢
certain count[ Not Ap@iveddéted
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Process for notif
the amount all ottt
whet heral i dg beg
notification is r[Not Apgiveddéted
Amount of any e
spécrcally <charge
purchaser: [ Not Apgilve ddje ted

E. 4/l nterest|The r elienvadntTer ms wi | | specify any
natur al involved in the issue of the Note
| egal pe
invol ved/!l ssue Specific Summary
i sodfet heg
Notes [ So far as the I ssuer is awarehas

interedt tmattphrhefbeal é¢r [ s] wil!l b
equal to [ 0] per cent . of the nom
i s awar e, no other person involyv
material to the offer.] [ 0]

E. 7/|/Esti matelThe relevant Final terms wil|l spe
expenses|applicable to any Tranche of Note
charged
investor|l ssue Specific Summary
|l ssuer o
of feror [ Not Applicabl e/ The estimated exp

[ a]]
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RESUMEN FRANCBUBMARY I N FRENCH)

Les r®sum®s contiennent des exigences de publicit® a
par | 6Annexe XXI I du R gl ement europ®en nA809/ 2004
d®l ®gu® ( UE) NnA486/ 201@| ednue n30 dnRal rGsg u®0 (2UEHt nIA@ 6 RT7 201
El ®ments sont num®r ot ®sE.d7rggnns | es sections A °~ E (A.1

Ce r®sum® contient tous |l es EI ®ments devant °tre inc
pour | a Banque i E®@dM®rt aiteil ve LdAu nGQm®d ot ati on des EI ®ment
fait que certains EIl ®ments ndont pas ~ °tre inclus.

Bien qubéun EIl ®ment doive °tre inclus dans | e r®sum® ¢
il se awnte gwnmdeou mati on pertinente ne puisse °tre do
description de | 6EIl ®ment est incluse dans |l e r®sum® s

Ce r®sum® est fourni dans | e cadmresdagule’ ®miss sTiiam epatb:
exemption 7 | 6obligation de publier un prospectus) (
(drawdown ou tranche prpas mec tawsa)nt( tuenle quuad edi® fOinmimi cia |
000 =euros qui sont of ferts au publ i c ou admi s N | a
Economi que Europ®en (16 ¢ EEE ¢e). Le r®sum® sp®ci fiql
Conditions D®finitidres (aip)pllies bil efsorerha tcioanps ernel ati ves
et (ii) les informations contenues dans -dpers st ubri ques

Secti-lomt Aoducti on et avertisseme

A . 1| Avertissement | Ce résumé doit étre lu comme une introduction au présent prospectus @a

général date du5 juin 2014 (le « Prospectus de Base ) . Toute d®ci
concernant le les Titres doit étre fondée sur un examen exhaustif du Prospectus de Blase
résumeé investisseurs, y compris les documents qui y sont incorporés par référence
suppl ®ment qui pourrait °tre publ
| 6i nformation contenue dans | e pr
tribunal,l e pl ai gnant peut, selon | a |
| 6EEE, avoir ° supporter |l es fraisg

début de la procédure judiciaire. Seule peut étre engagée la responsabilit
des personnes quinbprésenté le résumé ou la traduction de ce dernier,
seulement si le contenu du résumé est trompeur, inexact ou contradicto
rapport aux autres parties du Pro
combinaison avec les autres parties dospectus de Base, les informations ¢

permettant dbéaider |l es i nvesti sse

Titres.
A. 2l nformatDans l e cadre de toute offre de
relativgLuxembourg et/ ou toute autre jurid

consentgde Base a ®t ® passpPanyts®,del d 602 r @a
deEmett gb®n®f i ci ee mpmtsi odne "I b6lexobl i gati on d
concerngvertu de | a Directive 2D0i0r3e/ctli/vQEe M

lutilisa(un®©ftre awe) PulbblbiEenet t eur <consentde
ProspectBase et des Condictaibolness D®efniBmeiatdhid e
dans |l e cadre dbdébune Offre au Pub

27
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indi qu®e dans | es Condi tR®riso de®Ré § §
dans |l e(s) Pays de | 60ffreouabD®f
concer n®es

(1) sous réserve des conditions prévues dans les Conditions Définitive
tout intermédiaire financier désigdéns ces Conditions Définitise ou

(2) si cela est indiqué dans les Conditions Définitives concernées, pa
intermédiaire financier qui remplit les conditions suivantes : (a) qui
conformément a toutes les lois, regles, réglementations et recommanc
applicables de toute autorit@$¢l «<Regles»), y compris, notamment et da
chacun des cas, |l es R gles rela
tout investissement dans les Titres par toute personne et a la divulga
tout investisseur potentiel ; (b) qui respecte letrictions énoncées dans
partie ¢ Subscription and Sal e
comme s'il s'agissait d'un agent placeur nommé dans le cadre du Prog
(tel que définicapr = s) ou dans |l e cadre
Agent Placeur » ; (c) qui sbassure ¢
commissions ou avantages de toute nature) recus ou payés p
interm®di aire financier en rais
entierement et clairement communiqués aux ingsstirs ou au
investisseurs potentiels ; (d) qui détient tous les permis, autorisa
approbations et accords n®cessa
cession des Titres, en application des Régles ; (e) qui conserve les d
doi de on de$s inesigseurs au moins pendant la période mini
requise par les Régles applicables et doit, sur demande, mettre ses r

l a disposition des Agent (s) P
mettre directement & la disposition des dtdée compétentes dor

| 6Emetteur et/ ou | e(s) Agent (s)
per mettre " | 6Emetteur et/ ou a
respecter |l es R gles relatives
lutte contrela corruption et les regles de connaissance du client (know
cust omer) applicabl es " | 6 Emet
concern®(s) ; (f) qui néentr ai
violation doune R gl e meeur(s)lconéeme(s
ou qui ne soumet pas | 6Emetteur
| 6obl igation dbéeffectuer un d®p

dans tout pays ; et (g) qui satisfait & toute autre condition spécifiée dg
Condiions Définitives concernées (dans chacun des cas u

Etablissement Autoriséé ) . Ni |l es Agents Pl g
déobligation de sbdbassurer quodun
avec toutes les lois et réglementations et, en corségu ni les Agent
Pl aceurs ni | 6E me sporesabilité emgagée dce fitre ¢

Le consentemedésanentsdap®l icque
®ch®ant) se terminant au plus t ared
| a dat e débapprobation du Prospec
financiers.
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Un invegtéebsqueapd@fasi)nia clidi ntenti o
acquiert des Titres aupr s ddéun Et
cessdeosnnsTitres par un EtbabVvesstemsen

dans | e respect de toutes conditi
| 6Et abli ssement Autoris® et l 61 nv
concerne | 6all ocatctibods dde plriivgrla& nse
Modal it®s dexleinPpt ®ee éNon LOEmetteu
tels accords avec des I nvestisseu
contexte de |l 6of fre ou de l a ce:s
Prospectus de Base et l es Conditi
informations. Les Modalit®s de | 6¢
aux I nvestisseurs par | 6Et abl i sse
Publ i c. Ni | 6 Eme tgteendrs rPil azeaurns oea

Autori s®s ne sont responsables de
R®sum® sp®cifique 7~ | 6®mission

[ Dans | e cadre de | 6Pd&yg eddael &0OH fue
ne b®n®ficie pas dedé dpukbimptanpinon

vertu de la Directive Prospectus (un©ffre au Public & ) , | 6 Emet t
| utilisation du Prospectus dans |
[ 6] [P®]r i 0ld& »xled dahsflefsgPays ded Of fre P
[ 6]/ [tout i nt er m®d i Eablissemerit[s] ratarisé[s]e>).
[ LO[/ Les] Etablissement][ s] aut ori
suivantes : [0].1]]

[ Ni |l es Agent s Pl aceur s Wie IsoBwS

| 6Et abl i ssement Aut ori s® se conf or

ddédentre e u X noengagera sSa responsa

[ LOEmetteur accepte |l a responsabi
contenu du Prospectus \dsvis de toute personne (un lrvestisseur ») se
trouvant dans ce] s] Pays de | 60f fr
par tout Etabliss ment Aut ori s® et | orsque |
|l aguell e |l e consentement est donn
Pl aceur ndest responsabl e des act
compris concernant le respect des gl es de conduite

obligations r®glementaires | ocale
val eurs mobili res en |lien avec

Autorisé.]

[ Un I nvesti sseur qwaer ia lo@i nguweint ac
aupr s doébun Etablissement Autori sa@é
par un Etablissement Autoris® 7 ur
tout es conditions et autres ascecne
Autoris® et | 6l nvestisseur concern
du prix et | es alcicvorradiss bdoed 4 il ilegs ®ascme
Pubél)i.c LOEmetteur ne ser a pas pa
Il nvestisseurs (autres que |l es Age
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la cession des Titres et en
nditions D®finitiwves nefoomarnaermd
| 6 Of fre au Publ i c devront °tr
Etabli ssement Autori s® au moment
cun des Agent s Pl aceur s ou de
sponsaét e delf/o[rSmars omhj et ]

—» —ana
® o

® C O

Sect ii&@&metBt eur

B. 1|La rai s (
social e

nom Banque F®d®r ati (¢c8FCMo G &dd tt téeMurt u e |

commer Ci

IEnet t eu

B.2|Le si g¢LO6Emetteur est wune soci ® ® anonyme

et la f¢immatricul ®e en France et soumi se

juridigliapplicableanamymseeci Qi @S i que tout

IEBnet t,ed|l 6Emetteur et ses statuts. L6 Eme

| ®gi sl at®t abli ssements de c¢cr®di't et des &6

regit | (France | e ler janvier |1® 8d4u RéEimett

et |l e piet des soci ® ®s de Strasbourg sou

déorigiftProspectus de Base | e capi®2a3608ac

IEBnet t eu|(di vi s® 2 Ba2t6i.ons. Son si ge soci7al0
Strasbour g, France.

B. 4|Descript

toutes |

tendanceL ) . ] ]

connues a situation ®conomi que est_ i nc{
structurelles en Euromeutt aleins &er a

touchant R . .
marges de manfuvre. Notre activit

I[Enet t eu o . :

i ) | 6®vol uti on ®conomi que.

ainsi q\

i ndustri

son sect

B. 5|DescriptBF@est une filiale de |l a €Cantssel ®&¢
Groupe (G¢cF®d®ratdon<r ®diCGe nMuteu eBs t -E & u yd @ bagn
|Emet teetu| Sav-doet Bl aAtcl, a Ml eédni tLmg-Atel ant i qu-@u e
de | a p(Nor mamM®ideé tReeDaap i vAetai Ad.j o0CGes enti

dédEnmetteensemble | &&r6MbE §QIMd llce Cr ®di t I ngq
au sein|(€l €&€) est Hal diacgg®PoOD® p eGrdlud e &l C¢ ®
Groupe cing banques commernr®igaloama,l epr iexeiry

Francagdanst succursales internationa

Le Groupe CM11 consol i d@®uil ec ¢dGapsor U
principales de BFRCM,u pro tdaemmeArsdsi ut€ lak
( GACM) TARGORAMK i di s) const iGrweumpte -¢
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Cl €.

Le r®seau rcoumpe €€CNMHIle sG cibmBPos @t de
e ;ats eirovep [de@ 2ené | | | on se ednep [6obiied P s 0y ®

En tant doé ds BFICME @ oue deux rtles
CM1-CI C. Déabord, BFCM est | 6organ
CM1-CI C, agi ssant en tant qgubé®met ts
mar sh®t erumxat IEnsBUFGM , c oo r ddo@wneel o d d e
commercial e CMUACl e blup€t uPReaevser part
mi noriettmajesitadees ®tabsi ssement s
dbébassur anmicremo ksiolcii ®te®s et soci ®t ®s

BFCM edn@&tdi rect ement opuaritniddiapesttiedme
de . B3

Les ressour deBF CIM nparnocvle ®£rnehseqtui di t ®
Caisse F®I®r al et ddd@pre®d iatut Muetsu eiln st
ainslieguffonds | ev®s sur sharssnm@resha®

Le rtle de centdeBFEMeet ha ®wicti ppdle
refinancenenlta aCaxiogde® F®d ®afil @ de
cr ®dliitsg ri bu®esi spar dlea Cr ®di t Mut ue
s 6® edveamit! |"d G esemo 201 3

Léactdievirte® i n aBhFcCebirte@tt e ndde ® gBaalneqmiesn tE u
du Cr®dit MutuegBafigomnei dené m&cDnbai
Mont® gueeux entit®s deu®rgupep €l Cofeit
accord®e ®tdéEmMent daessdmoR01

BFCM etieaussi des services sur | e
de couverture sur des taux doéint ®tr

BEM g re | pai ¢émetxtfehameniga mme compl
financi res potritl®s domBrSupes CMLé
de r gl ementl Gnlests adcei aPtairamnu rBlBenc ai r e

B. 9| Pr ®vi si (
estimat.
b®n ®f i ¢ ¢

Sans objet.

B. 1|R®ser ves:s
cont enu¢
Il e rapp¢(
Commi s s ¢
aux comj

Ler appdoerst commi ssaires aux c¢omp@®reosy
et sur |l es comptes sociaux annuel
31d®ce 22kt d®L e@®INec ont i pasedeée.r ®ser

Le rapport descaompnms saunmelseauxomp
relatif " | 6exerciceetblosel eb8&rd®

B.12 I nf or mat
financi

l1de ®stuldwm Groupe aux 31 d®cembre 20

Les Tabdessuxusifont ®t at des chi ff
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sS®l ect i (
R®sum® des ®tats Au 31 décembre

2013
(en millions
ddédedr ocs

Bilan Actif

Actifs financiers a la juste valeur par résul 41 303
Actifs financiers disponibles a la vente 79 133
Prfét_s et créances sur les établissements ¢ 55 300
crédit

Préts et créances sur la clientéle 169 568
Actifs financiers d 10 159
Autres actifs 44262
Tot al de | 6actif 399725
Bilan Passif

Banques centrales 460
P’assﬁs financiers a la juste valeur par 30 408
résultat

Instruments dérivés de couverture 3814
Dettes envers les établissements de crédi 19880
Dettes envers la clientéle 14 217
Dettes représentées par un titre 97 957
Prgvisions techniques des contrats 66 256
débassurance

Provisions 1547
Ecart de réévaluation des portefeuilles 1252
couverts en taux

Passifs doéimptts co 336
Passifs doéimptts di 851
Compte de régularisation et passifs divers 9 554
Dettes subordonnées 6911
Intéréts minoritaires 3 486
Capitaux propres part du Groupe 14300
Total du passif 399725

R®sum® du compt e Au 31 décembre

Groupe 2013
(en millions
déedr o
Produit net bancaire 8 445

Au 31 décembre

(en millions

Au 31 décembre

(en

2012

ddédedro

43091
63570

70703

16775

11593
42473
397205

343
30970

2763
34477
13.864
93543

62115

1512

-1947

446
805
13430
7836
3338

12709

397205

2012
mil iy

8159
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Sect ii&@&metBt eur

R®sul tat brut dbéexp 3247 3019
Codt du risque -965 -962
R®sul tat dodoexploita 2282 2057
Quotepart dans le résultat net des entrepri 13 131

mises en équivalence

Résultat net (part du Groupe) 1211 930

Entre |l e 31 d®cteembde RIOdAS8Spedt usar di
Mut «Cé IC Home Loan ®rFdHu voenltl e@imis$®y d e
®mi s sdidoored i gns assidmicbadblgas i amec ex
san d®cr i tfeisn adl®ntsedlamssa nlcehse Qubspeat

di spositpohlidu sur I e siste ®mee t
(http:/7/ www. bfcm. creditmutuegletfr CM
Home Loan SEHt t p:/ / www.-c rsefdhi.tcnountéudg

bonds/ deotciuamegnitmdletx ml ) ¢ esratudi npoup!l ac
certaismdson@mir ®a leits ®@eusk) nablsl attesp o n ®s u |
non subordonn®e ° l ong ter me et I
augmentu® @ded Iplli ards dbéeuros cumul a
2013.

Sauf indication contrailfeneas$aiue
changement slignsffoatioéndansanci r
| 6Emett euraloas deeuisesoifti limportant
| 6®mi ssion et de | 6o0offre des Obli
significative nbda affect® rleewpe edes
d®cemb3d e 201

B. 1|Ev®neme:|l
r ®cent
pr ®sent ¢
int ®r °t
signi fiod
pour
|
|
|

o

®v al u{
sol v
Emet t ¢

L O

o

Les agences deFnbthtetahnh 8es d3y16 sj alin¢
26 juilelteet 2200 1a3¢onfFi e®4] a notatio
r e s peenseadidva 3+e tA A

B. 1|Degr ® d ¢
d®pendal
IEnet t eu
| 6®gard
déautre:s
du Gr ou|

BFCM est hlod dbiwhego @p ®-CCl1fl eue | e r 1]
tr®sorerie et ef fleecst uma rdcehs® so pdREraadsa
mo n ®smd ure | e GroomuppteeC Glml 1

B. 1|Principi
acti vit (
|EBnet t eu

BFCM joue deux rt*les imodCtadtbaboda
|l 6organe de financemMeMltCl| Caegitsrsadnnt
gud®metteur princi pamadeihmtietrrimesst Edoe
qualit®, BFCM per met de financ€MI1-1]
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Sect ii&@&metBt eur

Cl @our combl er flienlarnclkeegoit n ndes sdhd
Esuite, BFCM &est | a s oetcoit@tl® t ®o |ddei
GrowCpMd-ClI,C autre que | e r®seau de b

B. 1|Entit ®( {
personn
d®t enant
contr 1] ¢
directel
indirect
IEBnet t eu

~

A | a ddBt espectusl edecaBasal soci al
132B856B0@ urdisvern2® 8b34ct ilobnEsmetteur 1
soci ® ® cot ®e en bourse etesSelsaarc®
sur un quel®co®gle mmat ®h

La®parti tiitoaml ddie cBRPPCM a ue s3tl Ilda®cseuribw

Actionnaires Nombre % détenu®
d'actions
détenues
Caisse Fédérale de Crédit Mufiiel 24625 9@ 92,63
Caisses Locales derédit Mutuef?) qui sont 73317 0,28%

des membrefCentre Est Europe, Stist,
lle-de-France, Savoiont Blanc, Midk
Atlantique, Centre, Dauphiréivarais,
Loire-Atlantique CentreDuest,
Méditerranéen, Normandie, Anjou)

Fédération de Crédit Mutuel Centre E 81 0,00%
Europe

CRCM SudEst 61545 0,23%
CRCM lle-de-France 146 38 0,55%
CRCM SavoieMont Blanc 20 0,00%
CRCM Midi-Atlantique 24 53 0,09%
CRCM Centre 308726 1,16%
CRCM DauphinéVivarais 2480 0,01%
CRCM Loire-Atlantique CentreéDuest 74198 2,7%
CRCM Méditerranéen 747D 0,28%
CRCM Normandie 123 9% 0,47%
CRCM Anjou 176 001 0,66%
CFCM Maine Anjou et Basse Normandie 222965 0,84%
CFCM Antilles- Guyane 2477 0,01%
CFCM Océan 1 0,00%
CFCM Nord Europe 1 0,00%
Divers 42 0,00%
TOTAL 26585 134 100%

(1) La Caisse Fédéralde Crédit Mutuel (CF de CM) est une société coopérative ayant la forn
société anonyme, affiliée a la Confédération Nationale du Crédit Mutuel, détenue a plus
par ACM Vie Mutuelle et les Caisses de Crédit Mutuel des Fédérations de Crédit Mere
Est Europe, Sueést, llede-France, SavoiMont Blanc, MidiAtlantique, Centre, Dauphiné
Vivarais, LoireAtlantique CentreDuest, Méditerranéen, Normandie, Anjou.

(2) Les Caisses de Crédit Mutuel sont des sociétés coopératives a capital variablerdimamti
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autonomes, détenues par les sociétaires personnes physiques.

(3) Le pourcentage de droits de vote est identique a celui de la détention duCaigiak

B. 1|Not ati or
attri bu(
|EBnet t eu
T ses ti
ddéempr ul

LeSi s®mi s enuPvemrgtramdhe devshaipart Sttt
Poords Credit MarkegS&BervAz&sp&nr ah
SASMoodgeées+plar Fitch RaFRiithgls Bagtiin
des agences de notation n®tabdti ee
confor m®@ment aun ARO &0 /eea  r(eClIEQt i f
(lc® gl ememrt, CRAl que modifi®Ap8&8F 20
qui apparai ssent dans |l a |iste de
|[Aut orit® Europ®enne Edespd&dancB®@®sufF
Aut horistuy son www.e shmat eune-peage alng
certCRAsda date du Prospectus de BH

Les Titres uPmiogreammee mptewvent ne pa
ou, dans peuvatnrhe dmacktf s d mme mtot at i
accord®es ° | 6Emetteur.

Les notations serson®c hsgm@ai)f idRaenss (Il
correspondantes.

Une notati on ne constitulatpasdeunw
d®t enti cat dpedti t T etout moment °tre
déun retrait poar clohagem®e .de not at

Résumé spécifique a I'émissian

Notation de cr®dii[] SansLedbj &tfres
[ o®@t ®/ devr ai ent

[S &[®”]
[Moody's:[ 01 ]

[Fitch :Rd&fings

Sectii®¥al €Eurs mobili res

C. 1 Natur e,
cat ®gor i
num®r o

dif dent i f
deTsi sr e

Jus d®BOMOMO 0 dbéeur osv &loeuurl ad ec ocne rmo
devises “"®mMmMassiavbe) deepr ®sent antt iltg
(cTi s&en circulation ~ tout mo me n t
Medi um Ter m NoBNesa raif licdsn g ®r @ame

Les Titres powmrsontnt ®rridt rgaeaysa’b | @)y
avec int®r°ts payabl esTidtorndas | eé heowm
taux vaTiitarbdse (¢cTa&)Xx i Mareix®blseur un
d®t er mi n®e (Euribor, Libor ou TEC
de r ®f ®Tietnrcees (lgnde»x®s osuurs uC Mbde o f
(itres index®xslisgrresCRIndexX®s eqsre
¢cTitres I ndex®2 )Geurrt @li e lleas | Dt r ¢
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Il 6l nfl ation pourront ctre @®umi $§Ranr
Accreu adltt degRange Acdmuaelx®s sur | 61
d®f i ni en C.9), p o uers tl ecsagluceulls® 76 ipn
taux LdMBa ceorut,s |l e <cas ®ch®ant g ate
i nf ®r i eur surést /coeur t au m®T inei veaux pr g
Conditions D®f initives concern®es.

Les Titres pourront ®gal ement pr ®
plusieurs fois dbéune base dfitmte®r
Fi varl abp

Les agents placeurs damrgelndg sc &l mEce

Banque Fédérative du Crédit Mutuel
BNP Paribas

Goldman Sachs Internatidna

HSBC Bank plg

J.P. Morgan Securities pjc

The Royal Bank of Scotland plc

D> D> > D> >

L6E£metteur pourra 7~ maonuatet nopmdnds ene
|l e cadre du Programme ou nommer de
|l e cadre dbéune seulseoda@uesdcda dprleu sd uwe u
termagegPtl aceurs Rdamané¢et pri@&sentr &f
Agents Pl ackaisrssusl iestt ®s fTtoute pers

nomm®e dans | e cadre du Pragreammer
et | e Atgemme @t amédenous | es Agents
toutes |l es personnes nomm®es en t

plusieurs Tranches.

Le®Bi ssreer ont ®mi s s ur unsey nbdai sgeul @Gdysmeslli
®mi s par soucheurt@®un@mam®esne hm® me
dat@®midsi ons diff®rentes et s(eoruo N
®gards ° | 6exception dyu IpeemiTet r ¢
Souche ®tant suppos®sChgeeHeonmgo i
par tranches ( ¢®Pmaman®ea § x c Im& diensiesdsait
des déw®esdisfi o®@bDenat dstres suppl ®me
dans une Souche existante.

Les conditions particUgqui reser dret
n®cessaire, par des conditions <con
dat@®@midssi on@®mi esipomnx Ilde premier pa
nominal de | a Tranche, serenst Trdan
m°® me Souche) seront i ndi qu®egCodnadni st
D®f i nét.i ves

Les Titres seront ®mi s au porteur
initial ement reer isfeind ®te glaob@dntti
Gl obal Tegmposriai(riee | es Titres do®fin
porteurs de Titres suivant | 6expinr
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(ii) de tels Titres ont une mat werti
®mis confor mdmebt RpluxsARt gementD, (ur
repr ®sent @eer piafri can g |(awbgeCle r tpiefrincad
Per mageneol | ectawecmenout Certifica
¢cCerti fi cépastouGsl olbaalf or me au porteur

A |la date ou avant | a date do®mi ss
concern® est destin® 7 cotlrléatmd adgn
politigue mon®t ai op®rEatriosrnysst dene c e

Certificat Gl obal seraCoemmios 'S3gib \mk
Eur ocSl. AareN. Cl e Brantkri em@mgm so.ci At Pa ad

avant la date do66®mi ssioni paur Gcah
nbest pas destin® ° ° tcroel | rpe o®a margu b
politique mon®taire Eurosyst me e
Certificat Gl obal repr ®sentant I req

centr al poSu.rA.HelNr.oCll e@Bresntkin emgm s o.ci B
Certificats Gl obaux peuvent ®gal e
compensation ou peuvent °tre remig
sous r ®s er®&teh ogliee dldbaanen telle remi
pr ®al ab lEme tetneagreedit hldd & isecag €)oot et I 6 A
(Dea) econcer n®. NOw nGl| ¢ lm(aNcGNSaotdeiNse w G
Noteps tout autacempseynsstatmeondedoi t °to
titres en quadli it Pt e®iled Igd drl eet ®p o(u r

Eurosyst me et |l es op®rations de ¢

Un nuni®dentdi fiTciatgricoorded dsS1 N) et un
indi qu®s dans | es Conditions D®fin

R®sum® sp®cifique ° | 6®mi ssion

Souche NA : [ 0]

Tranche NA : [ 6]

Montant nominal 1[ 0]

(iSouche : [ 0]

(iTinanche : [ 0]

Type de Titres [ Titre ° Coupon Z
[ Titre © Taux FiXx
[ Titre © Taux Var
(BEuribor /1ilbor / TE
[ Titre I ndé&P® sur
[ Ti treFi¥alraibaxb | e
[ Titre I ndex® sur
[ TidocReange Alccr ual
[ Titre I ndex® sur
[ TiddigBsange Acdmua
sur |6l nflation]
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Forme des Titres Titres au porteur

(i) NGN: [ Owio/n ]

(i) Certificat Global Temporaireou [ L e Certificat

Permanent ®changeabl e cont
Gl obal Per manent
contrCerumficat D
circonstances | ir
Certificat Gl obal
[CertifiGtabal T«
®changeabl e cont

D®f i ni tif sous r{
[ 6] jours. ]
[Certif iGd athb al P
®changeahbl e cont
D®f i ni tif dans
i mit ®es d®finie
Gl obal Permanent .

(iii) Exemptions TEFRA applicables [ R Cl/ eRs gl es D/ Sa|

Code :I SI'N [ 0]
Code commun [ 0]
D®posCeéematreal [ 0]

Tout syst me de ¢
gubEurocl ear Banl
Clearstream Banki
anonyme et | es ni[ Sans doobnjneetr] /I[e ( s ]
déidentification Il e(s) num®ro(s) |

C. 2| Devi ses

Sosy ®serve da trecipglsetme mto et directi
le i speuventi betln é®@ 0 u tdeo nd e vciosned ideEmkrt
|l es Agent s Plpcewmpr cenceronr@smme nt
(AUD) , dand diresn s ( CAD) , Euro (Eur
courommrews®gi ennes ( NOK) , l'ivres S
(CHHE,) Il ars @u®Dli cean ndeen mian bBR®p u b | i
Chine (CNY ou RMB)

Résumé spécifigueb 6 ® mi:s si on

La devise :des Tit [ 0]

C. 5/ Descript

tout e
restri ct
i mpos ®e

Sous r®serve de certamankeatf,feletrila
|l i vr aiTsiosried elsa possession ou distr
tout autr@fdoeumentdedt outes Condi't
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d eTsi

Il i bre
n®goci al

sr e

restriction i mpos®eTi"srlea | i bre n®g

C. 8/ Descri

dr oi
au¥kKi

ts
sr e

pt

[«

PrdR®mi ssi on
LeBi sppecuvent °tre ®mis au pair ou 4q
|l eururvanloemi nal e.

Val eur (s) nominale(s) wunitaire(s)
LeBi saweront l a ou | es va(9duwrn(ss)l eoso
D®f i nitives ®toanmte stpowntdeafediess ,ent end

M l'a valeur nominal e miniamariséou reqis,t
a un moment donn@ar la banque centrale concernée (ou une autre au
équivalente) ou par toute loi ou réglemation applicable a la devis
choisie; et

(i) sauf autorisation contraire donnée par des lois et réglementations en v
les Titres (y compris les Titres libellés en livres sterlingg)i ont une
échéance inférieure aunant dont | e gan sedauécdptionh
par | 8Emett eluri aouu Rdooynatu me dd® toutesasitig
maniére une contraventiona la section 19 duFinancial Services ang
Markets Act2000 aurontune dénomination minimale de 1000 livres
sterling(ou sacontrevaleurdans une autre devise)

Rang de cTi®amee des

Ledi s ( awtqruee |l es Tonh®es (Saber daped )
constituebloingatdesns directes, i nco
assorties de s%Uret®s de | 6Emetteur

Des Titres, Subo®cho®am&se i d ®® e ¢ (gMin M
Suborde@nnpsuvent °tre ®mis damedhe
relatives aux (Tintcrleusa nS U lenoort daomymeGhst, | &
mat ud @tt e® minmd&®a eqglinei nrRet i o de f ondsl g
| oi appulircamdy ede esubocertd idnaantsi ognu e | | ¢
relatives aux Titres devraient,
Subordoerm®a)t pl uds ®@mipd eesne o h [tr roesn
prospecdwuwmprendra | es Conditions D

Absencei mtei ean_ _de | 6éecipemgtagemeon f
Les TMhidomtss addtwicse cl ause de moaui ndd
engagement.s financiers

Cas de D®f aut
Les Titres seront exigibles et pay

couru y aff®rent suite “ |l a surven
de do®f aut r el ateimfins da®Uf xa uT i tdree sp aii necm
manquement de | ' Emetteur relatif
aux Titres et certains cas de dOo®fa
ses principales filiales.
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Les Tidgarets amesortis dbéauconedel a®s
t er me
Fiscalit®
Tous | es paiements de principal et
| 6EmetteurTiatldevirone dé&Stre nets d
pr ® “vement, de toutes taxes, dr o
i mpos ®s, | ev®s, coll ect®s ou reten
ou de toute autopouwoide detl Evat &k
retenue °~ |l a source ou ce pr® vem
Si une telle retenue ou d®ducti on
maj orer ses paiements dans {f ar ipde
r®serve de certaines exceptions. T
produits effectu®s par ou pour | e
pourront °tre sujets une retermnud
dd &oreign Account @EBATGEo mglli andbcye a
maj orati on, et par cons®quent , -
source ou de d®duction i mpos®e au
Droit applicabl e
Dr aaintgl ai s
Résuméspci fi que 7 | 6®mi ssi on
Prix dOoEMI ssion [ g% du Montant Nominal Tota
[majoré des intéréts courus a compter
[insérer la datg(si applicablg].
Valeur Nominale Unitaire [ 6]
C.9/Int®r°t4JgP®riodes ddéint®r°t et taux doéint ®r
®ch®ancdglLes dat es de pai ement déint ®r °ts
modal it dD®f i nLaai deas ®e des p®riodes doéint ®r
rembo-ur m®t hode de cal cul pourront °tre ¢
ment , chaque Soluicstperurktest avoir un t aux
rendemernddint®r°t minimum|lieseatl en desxp®LSd
repr®sernde pr®voir des tauli spreeumt ®°® tms mei f
demort eu Ces informations seront pr®vues da
deTsi tsr e . _
Ti t'relsaux Fi xe
Un montanti déiae®a°®chu ~ | a date
pr®ci s® dans | es Conditions D®fini
Ti treBaux Variabl e
Les Titr¥ari'pblaewx ont i nt ®r °t s ®p 4
comme: suit
) sur | a m°me base que |l e taux va
de taux d'int®r-°t notionnel dans
un contrat incluant Il es D®f i ni t
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I nternati oDal iveaa pAss ssoncd at i on, |

(i) sur la m°me base que | e taux
Convention Cadre de | a F®Ra®id attii
op®rations sur instowments finan

(i) cal cul ® pdBURPBREREMBRoal 8 EC (lobuoeatu t
val der r ftRerlgme e sp®amns i ®es Condi
applicabl es),

t el q sdamghaqeeta®, des éventuelles marggplicable.

Titres Indexés sute TEC 10

Les intéréts se rapportant aux Titres Indexés sur le TEC 10 seront calculés
d'un tauxTEC 10, et, dans certains cas, en appliquant une des formules sti
dans les Modalités des Titres.

Titres & TauxFixe-Variable

Les Titres & Taux Fix¥ariablepourrontp or t er i nt ®r °t
pourrachoisir de convertir, ou qui changera automatiquement, & une ou plu
dates indiqu®es dans | es Co retdétdarminge
(telle que, mais pas exclusivemehux Fixe, TauX/ariable Taux CMS,Intérét
Indexé sur le CPbu Intérét Indexé sur le IHCP) " une aut
déterminée (telle que, mais pas exclusivement, Taux Fixe, Vartiablg Taux
CMS, Intérét Indexé sur le CRu Intérét Indexé sur lelBP).

Ti 8r eCoupon Z®r o
LeBi $reCoupon Z®ro seront ®mi s di flfe
du pair et ne porteront pas int®r°®

Titi@esdex®ur [/Diltnd é sRamae crAall ndex
| 61l nfl ation

LOEmepioeur a O®mettrmdex®s sur I 61 nsfe
rapportantser acexal Tiuttm®es partir daén
chaque ¢Rms i o de | 61 n& i, c ec ed orlantfitom

d®t ermi n® gr ©c e

) I'dindice des prix 7 l a consomma
m®t r opol iGtnadiincee ocaup pll i cabl e | ui ®
mensuel |l ement par Il 6l nstitut N g
EconomiglgN®8BE (CRE) (cMTesrrdex ®s ®)U
ou

(i) 1 i ndice des prix 7 l a consommd
applicabl e | ui ®t ant substitu®,

Mon®t aire Europ®enne <calcul ® tet
¢cHI C® (clMesrrde x®ur Ee HI CP

L6OEmetteur pourra ®mettrap pelB®sNd id
¢Range Aclcrdueax ®s sue doehntf dlax i en / @

PARIS 3739763

41



Sectii®al €urs mobili res

ddi nt ®r °t Seces apPipioreasdharn eqvsg Ratio
déol nfl ati es®dcao ncseupr®® @i eumf ®r i eur "
pr ®d ®t €r mun®s ou pl usieurs dat es

qubdindi qu®es dafiisnil teisv €9 nallo ot & @ & ® D
une des formules stipul ®es dans |
condintei osreama mp !l i e, aucun ipmotu@re tp
ddédaccumul at idoonn m®ees | tiarutx®re°tt/sdu nltp@ iy fia
pogerette p®riode dbéaseummu®Praiéewer! de g
appliqu® ou pay® si Jla condition a

Titres I ndex®s sur CMS
Les pai emenstes rdabppnar@ra’nts aulxeC M3 t g &
cal c'wla®stuinr odud pl usi eems atpplx qgCHSEt
stipul ®es dans I|l.es Modalit®s des T

Ti tdiegg®sange Aeccrual

LOEmette@®@mepbue radppeMstdesRange Agé
dont l 6i nt ®r °t S ep eruap p’arrteanitn d'e xo®e s
autre taux de®perfur end &pdmaes is€ M/3& @4 |
sup®rseedor i nfd ceut ains ni yveawrne po §
dates pr®ci s®es et/ ou p®riodes te
concern®es et calcul ®s en appliqua
des Titres. Dans | ®e ccagasd ¥2 ecoepulrbi ee
plusieurs dates tombant daim$¢ ®uhes
autre p®ri ode pr ®ci siGeer pa®wce¢ unp didn
déaccumul ati on desirtamitd®u € men to uv d ros
sein ad¢é oda pdPdg®accumul ation des int
®t ® rempl i e.

Ech®ances

Sous reserve |ldensemphloers dée meéntdsir
applitebl @86t res®ahdbsaent & mjnoa mam ~ la
dat e dé®mi ssi on pri ®@vddaénas| @ redsie § DI®af ni s
appli.cabl es

Rembour sement

Les ConditicmaracPe®Pm®egtenvest deer mmh
des TPiatyreobdned or m®@ment aux SModcdli a ®dsg
|l es Condi ti cwmosnc BD®hene B p dest € is cl udl @gearr @
I ndex®s sur |l 6paobifFabneény emecurts @g
val eur .Bamibbhakreésatpam lcoentlrai s eet

en vigueur, l es Titres (en ce com
maturit® inf @Poieesswgrueel™s Udresamretdui t g
© °tre acEkmept@®@®sr padniRdbgdanme | 6 ®mi s g

contravention Fi hancsiexlti $@r vii9cdegsu 2
auront une valeur de rembour( semesrol
dans une autre devise).

Re mb our Ogprhd mtnn el
Les Condit iesmmp | D®&faibrietsi vi ndi quer on

PARIS 3739763

42



Sectii®al €urs mobili res

rembour s®s avant | eur date dé®ch®a
en partie) et/ ou des porteurs et |
rembour Semepstita pn®&vU eda CRfidintitove
pour ramte rembour s@wadrudenDomi $ad e .

Remboursement en plusieurs verseme
Les Conditions D®finitives pr®par ¢
gui sont amor vies selmeeads semudelxus s
montants auxquels ces Titres sont

Rembourastmeoit p®

Sous r®serve de ce qu¢tRemko yprr®evme &
cdessus, nlee spoTintiooehss N s noeesr tcaiir ncen sfte
| 6obj et déun rembour seme mtuea mteisa i §
[

n

fi somal eesncore pourront faire | 6obj
e cas de survenance dobébun cas de d
En particulder rembowmosne mernt payabl
anticip® d& ttietlrsesguwe rduecsd uTi tres |
I ndex®s sur CMS, des Titres I¢cndR
Accr edl dés TRaAamees AddmdaElx ®s sur | 6
j usdleeduer macraclhc®u | ®e paal ddilAng ennut® e pl @l
IEBmet deurd®nouementfrdds ®veRlst u'ell ddst g
®vendeelmpl ac é mgmud Wid ¢epRre ut uP t a e lina ik
de cextTipterueds m°me °tre ®gal T z®ro

Rendement
Les Con®ftinoms ves de chsdgua@au®miFs xi
|l e rendédmene des

AssembERRoerst @i r Bi t r e

Les modalit®s dessfli pokekat ctoms é € na e
des assembl ®es des porteurs de t ¢
affectant |l eurs int ®rsttisp udpee rr imanm is e
majorit®sdid®figager tous | es porteu
absents ou se sont abstenus du vot
qui ont vot® dans un sens contrair
R®sum® sp®cifique ° | 6®mi ssion

Base(s):doél nt®r° [ Taux Fixe [0] %]
[ Taux Variable [0
[EURIBOR/LIBOR/TEC 10]+/-[ 6] %
[Intérét Indexé sur le TEC 10]
[Taux Fixe/Flottant
[Coupon Zéro]
[Intérét Indexé sur le CPI]
[Intérét Indexé sur le HICP]

[Intérét Indexé sur le CMS]
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Sectiival

€ur s

mobili res

Date de Commencement des Intéré

Dat e d@&®ch®an

Montant de Remboursement Final d

chaque Titre

Remboursement en plusieurs
versements

Option de remboursement
Option de vente

Montant de Remboursement
Optionnel :

Montant de Remboursement Anticip

[Intérétdit « Range Accruab]
[Intérétdit « Range Accruab Indexé sur
le HICP/CPI]

[Les Titres portel
l a date doé®mi ssi o
taux variable cal
[ LI BOR/ EURI BOR/ EU
[ plus/ moins] wune |
Les ®n ntt s sero
[annuel |l ement/ sem
el |l ement ] t er me
de chaque ann®e
ddédajustement s r e
ouvr ®s.

[ I nslRar efror mul,e lgde |
l efourchette(s)Sou
jacent (s), Seui |l (
Pl af ond speut i h edit
¢Range Rccetual edi
¢cRange Accrlumde x
l 6l nfl ation].

[Préciser/Date d'Emission/Sans Objet]

[Préciser pour les Titres a Taw
Variable) la Date de Paiement de
Intéréts tombant le ou le plus prés
jour et/ ou mois et

[

S

Ox¢

Mo n fda@ntta i dl
Il ndex]®s

] par
agTitt rdees

sont
[ 6]
obj et]

es Titres
rsements de
011/ Sans

[O20 o

[
%
[
[Applicable]/[Sans objet]
[Applicable]/[Sans objet]

[ Applicabl e : [ ©
Calcul/ld ®t ai | | er soi l
I ndex ®s s Banslodt]]n f |
[ Applicabl e : [ 6]
Montant de Remboursement & la Ju
Valeur de March¢d ®t ai | | er
Titres I ndex ®F[Sans

objet]]

Rendemenfdes Titres a Taux Fixe): [Applicable]/[Sans objet]

Pai

e me n t

A | 6 e x c eTjresilndexé sduers | 6 |

nTitless®tmi & n , dcadndsrs
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Sectii®al €urs mobili res

int®r°tdJdProgramme <e’” santun i ®n 4 teFitresendexés sdud
un (des)lI 61 nfl at Titeesd osnotn tl ed enso n teadrntia@ d €ER 1 i [t ¢
instrumder. 9) ou au HICP (tel que d®&fini e
d®r i v®(:s
La val d@wunrvedeéei $senmanstrerdax®bsnfelsat ilo
affect ®e par | aHIlv@R,e usreldoun dPel coaus |

C.1|CotationnLes Titres ®mnius Pdamy almenec penune cat af
admi ssi qsur Euronextl adtag i ® f feitcaioauB b er sdee d &6
n®gociaff(Luxembourg S} pcawuuEethamuee sp®ci fi G
D®f i nitives applicabl es.°tUree c®ad u®eh

R®sum® sp®cifique ~ | 6®mission

[[Unhe demande a ®t ® faite]/[Une d

nom et pour | e compte de | 6Emett ey

Titres aux négociations sur [[Euronext Parls]fnarché réglementé die Bourse

de Luxembourg]/[06]] © compter de |

C. 1/ Descri ptLeSitesIndexéss ur Il 6l nflation sont des

| 6i mpactfddi nh ®e Stpr @d ®t. e rlneisn ®dauratua nttist r e de
val d srou|d®pendants de | a variation

jacent g
val eur ¢ () ducCPI(telque définien C.9)

libnvest.i

t (i) du HICP (tel que défini en C.9)
R®s usnp®&®ci fiqgue ~ | 6®mi ssi on
La valeur de | dinvestissement dan
af fect ®e par l e niveau du [ CPI [/ HI

affecte |l e mahcaht® doéi nt ®r °t

C.1|Ti srede X
sud nif | a
TR gl e-me
i vrai s

L eHtresindexssur | 6l nfohf@ondf gl emte nk e

C.1|Produit |Les pai emermstes rdadipnoTitesdhaebessawrx | 61 nf

Ti shemdex d®t er mi n®s en multipliant | e Titmesopnatr g
sud nif l ajproduit du taux annuel indi qu® da
| 6l ndice doélndd,atdams alpediag&da b lger ud
I ndex®s sur Il 6l nfl ation, Il e produ
d®finitives et |l e coef.ficient dbdac

C.1|Ti srede X
sud nlfl alLe montant de r embdiwesledexéss ot f odOhafl

PiPTri x |l eur mont.ant nominal

ddéexerci
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Sectii®al €urs mobili res

Pri x

de

r ®f ®r e n ¢

C. 2|Ti sred e X
sud nif |
iDescri
d u sjoaucse

a

P

L e Sitres Indexéss u r I 61 nf | ditesdbonts olne rmerse s
directement ou . ndame cTitesindetéds ulra dl edx
(autres qdiegRlaemmg eTiftcrdensdalx ®s swrntl d
est i ndex®, l 6int®r°t est d®toas ui 1
autre ¢e®rliddefl ati on, expri m®e en
TitresIndexéss ur | 61 nf | ate omildeXEssus & | od d
principal est index®, l e principal
vadre de | 6i ndiGcsetdiarpepl| s ¢iatbl e ( €EPI
déo®mi ssion et " |l a date de rembour
R®sum® sp®cifique " | 6®mission

[ ns®rer pour |l es] Titres index®s su
[L eTHtresIndexéssur | e CPI

LeSitrerdex®s sur l e CPI da@R 1 .| i ®es
| i nstrument of ficiel pour mes ur €

estimation entre deux p®riodes d®t
des biens et d®s parvilcees nmBmmsgenm

Cbest un indicateur de mouvements
constante. Des informations relati
Reuters Agence France tr ®aorp a@~AT I
TRESOR et sur |l e site internet www
[ ns®rer pour |l es]Titres index®s su
[Les Titres I ndex®s sur | e HICP

L e BitresIndexéss u r Il e HICP sontdiHI®®. " LES4
un indicateur ®conomique destin®

prix des biens ° |l a consommati on ¢
zone eur o. Des informations rel at

Reters Agence France Tr@®wovw. QATERD®
|l a page Bl oomberg TRESOR. ]

Sectiibactbheur s de Risque

cl ®s
prin
risgq
Emé
“son
expl
son

D. 2|1 nf or mat

su
cip
ues
tte

oit
act

I

q

Certains facteurs de risqlbéEmeburea
ses obligations en vertu des Titre

A des ®v®nementgsaspoumpea®ewesr rompr e I
IBnetteur causer des pertes sub
suppl ®mentaires.

A quatre principales cat ®gories d
| 6 Emettetleluers que

- Le Ri sque -lde RCs®det de Cr®dit
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Sectiibactheur s de Risque

un

de s

pourraient affecter de Gmamipere n

n sques. | ®gaux

le s

fi
co

Le
ri

d®f avor abl es dé® wvolurmes c dmaae

Ri
| 6

rai sonnable dansdome®devi se et

nw — o T ar
O ® X ¢ = ® O

O T or
c - o

0

&@onomi ques, des changement s
consommateur s, des changement s
pand®mi es et de | a survenanc

tr
t e

abai ssement de | a ntootatfieont
n®gative | "activit® et | a rentab

ri squesospespoadast aux risg
groupe BFCM sur |l es dettes souve

nanci d®&f diil® anclea déun d®bit
ntractuel | es.

s Risques de MatechRA sqqtuedd el
sque Il i ® aux gai ns qui r ®:

sque de Liquidit®, ®gal emen
i ncap&mdttt®e udre | 6f ai re face

Ri sque QOp ®RBSsgOenO®p®r alt iaain
pertes d¥% -~ un process(uwkn
ocessus interne comprl ersanrte
mai nes et |l es 9yeU mesdedoi
t ®@r(ideeurtsel s ®v nemenmtnde £ xit ®o
s inesndiesmbt € mest eattd Ba q u eqsu 6t
ient d®li b®t wWs,  awrme deatt &d tsr

Ri sque -dédARissiquaeceddAssur and
scordaneess dertlrag ati ons de ¢
i ssent avoir une i nesdlémmse pn
assurances, i edoncits gounensd @ § S ¢

embl ement s de terre, | es g
rrpristes

changements dans | es cadr ecpu

PARIS 3739763

47



Sectiibactheur s de Risque

cl ®s
prin
risgq
au¥Ki

D. 3|1 nf or mat

s ur
Ci pe
ues
tres

Certains facteurs sont essentiels
®mi

A

A

sledamadre du Programme, not amme

Les Titres peuvent ne pas °tre u

Les Titres ne sonus easder maisn tdides
dédautres engagements & idand®toaust
d®ch®ance du ter me

Tout rembour sement Emrett it @iup ® sdu
Conditions D®f i nitives pour une
r®duire de mani re significatiave
Porteurs de Titres.

Les investisseurs danlsed eBi tTrids
TEC1Ol,es Titres I ndex®s sur CMSn e
pourront pas calculer par avance

Les Titres & Taw Fixe-Variable sont sujet a deshangements de bas
d 6 i net®s ihvestisseurs peuvent ne pas étre en mesure de calg
| 6avance | e tdanx deé ®&vemdamdrntt ® (¢
en un Titre a Taux Variable, un Titre Indexé sur le CMS ou un Titre In
sur | 6l nflation.

Les Titres Z®ro Coupon sont suj e
gue dbébautres Titres.

Les Ti terveisseen®td ang re exposent
change ainsi glEMaukeuir sques | i ®s

Les porteurs peuvent °tre expos
Il 6l nfl ation, d®pendant de | a per

Les porteursrpemventsqueRangel &g (

l es TitRasgeaei &sclroudaelx ®s s ur I 61 n

mont ant du sceouopioaq wealr é ra ceuwt s (ptea

CMS oudRat ibdlnmndiilcaet idoin3 ue®t i ®Yrae e
certains niveaux

Les porteurs peuvent courir un
I ndex®s sur CMS, l es Titres | ndged
Il 61l nfl ati on dont | e rendemefnar nmg
contient des taux doéint®r°ts minrn
des facteurs d®cl encheurs.

Le retour sur investi ssement pe

Porteurs de Titres du fait des ¢

Lev®riteatder sur i nvesti ssement q
par | 8i mpact du r®gi me fiscal au
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Sectiibactheur s de Risque

>

>

>

>

>

>

Les transactions sur |l es Titres
transactions fisnanci res europ®e

Le mar c h® des titres de cr ®ar
d®f avor abl ement en fonction de n

Un march® ani m® des Titres peut
La valeur des Titres ° Taux Fixe

Des amendement sl d flias dadlrietc® i d/ee IS
ou amender |l a port®e des exigenc
forme de paiement doéint®r°ts.

Retenues r'elladt isveeusrcg FA™MEAt ati on

Les Porteudsesntda&ll @luirt r meesnmi n@¢ & vael €
no mi emali t ai né rpd lwen mulnit plep ®rdidaiwnr
mont ani¢ur ncfe®trt e val eur n o ng awarl reae
pas recevoir desidiadteed r plmwpsic g uee
| elorteur sveamraiT@triers mont ant pri
| hi \ad e mi onailt ai re. mi ni mal e

Les dispositions imp®ratives du
pourraient imposer des assembl ®e
dans |l es modalit®s des Titres re

Les notatiothsi Hde®es ®duk a&itres
ri sques.

Le montant du principal payable lors du remboursement peut étre inférie
montant nominal de ces Titres, ou méme nul.

Les ®volutions sur doéaut r e significtive
le prix de marché de tout Titre libellé en Renminbi.

Le Renmi nbi ndest pas l i br emeni
restrictions aux transferts de CNY dans et en dehors de la Répu
Populaire de Chine.

Le risque | n @& Renmihbj etxnotansnient ileofait que
Renmi nbi ne soi-t pas | ibrement
certaines circonstances, étre autorisé a effectuer les paiements affére
Titres libellés en Renminbi en dollar US.

Un investissemerdans les Titres libellés en Renminbi est sujet a des ris
de change.

Un investissement dans les Titres libellés en Renminbi est sujet a des
de taux.
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Sectiibactheur s de Risque

Un

dans | '"®valuation des Tiit®qai ess ddaen sm
Progr amme. Si tous ces risques con

s e

matidmeedti sseifmewgeudvaennst dacbsbat i i i
di mi nut iaolne udre maar cshande dao ncae rTnr®en (

| a

investisseur Tqgarea souscrit ces

Tout ecfhoeaigsu,e i n veensttiies scedudrt Tpdt®&teer mi ne

Les Titres (méme non subordonnés) peuvent potentiellement étre utilis
totalité ou en prtie, pour absorber des pertes dans certaines circonstan
vertu de dispositions dites debail-in » contenues dans la Directi
Européenne sur le redressement et la résolution des crises bancaires.

i nvesti sskeimeondmpbanse dcegtains ri

produire, l es investisseurs pot

val eur marchande ne correspondn

D. 6|1 nf or mat

cl ®s s
facteu
signi f
per met

ri sque

u
r
i

t

d®t er mi

S

aukitres
l ndex ®s

I
g
¢
d
I

son propre jugement et en faiGlant ¢
necessaire, S i sesrcoracegspendi par dai
financiers, ses obgiectefseetcgrissi
compatible avec Gouesesi s$eementl jti g
qui I ui sont Gog@in diarby eest iests esmeint s
|l es risques ®videntld resstt i ismmparetnd n test
Ti 6r e

Les investisseuwliladpa®ensiuel $ 6dafTiha
Ti sseOnt des titres de cr®ance do
rembourdsue npernitnci pal d®p:endi Jdedd al die
consommation (hors tabac) des m®n
applicable 1 ui ®t ant substitu® cal
de | i ndi ce odhesso mmat k on har nooni s®
applicabl e I ui ®t ant substitu®, I

Mon®t ai re Europ®enne calcul ® et pu

Lorsque |l e principal est cal dwels® G
D®f initives applicables indiqueron
du Ratio de | 6l ndice doélnflation €
pair. S6®| dass [ adi Goensdi & p plouiec adhd feis
cas |l es Titres ne seront pas rembo
rembour sement peut ne pas correspo
i mpliquer qgue | es invesa itsotrtalistiGt
i ns/tei

Sect i-Ohf Ee

E. 2|Rai son
| 6of fr
utilis
produi

~ ™ m n

O O T r

e proddidt®m estsi e de c hsseuea Tt &ma thste
ouresesnd g®N®rabk daensodkatcad®esHd
e Titres, une wutilisation pcairtderud
ans | es Conditions D®finitives con
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I 6 Of f r ¢ Résumé spécifique a I'émission :
[Le produit neTi tdeeeerdad ®niislsiiso® pdaers |
g®n®raux de | 6entreprise. ]/ ][ 06]

E. 3| Modal i t Les Titres pourront étre offeg au publicen France, dans le Grand Duché
| 6of fr ¢ Luxembourget / ou dans un Et at Me milamee qaqie
Prospectus de Bcagquedeveasétresppciis damspes ICondition
Définitives applicables.

Il existe des restrictions concernaégdhat, @offre, la vente et la livraison ddstres
ainsi qua la possession ou la distribution @rospectus de Base ou de tout a
document @ffre ou des Conditions Définitives.

A l@xception de la section A.2-dessus, niEEmetteur ni aucun des Agents Place
né autorisé une personne a faire une Offre au Public en aucune circonstg
auaine personnedast autorisée a utiliser Rrospectusle Bag dans le cadre de s
offres de Titre. Ces offres ne sont pas faites au nom@enktteumi par aucun de
Agents Placeurs ou des Etablissements Autorisés efEmekteur ni aucun de
AgentsPlaceurs ou des Etablissements Autorigéstiresponsable des actes de ta
personne procédantii tellesoffres.

R®Esum® sp®cifique 7 | 6®mission

[ Lébtsroenst of ferTi ameepft[ [ en FlrlahSan
pas | "objet d'une off objet]

Prix d'oOffre : [ Prix de@EmiS$
Conditi onsOfafuxsjouemit sees [ Sans Po ®jcé sk
Peri wdéreéd (y moadmpgriicsat

possibles) [ 6]
Descri pti on ddee nhaan dper oc
souscription [ Saonbsj Rrrt®@di s e
| mfmati ons sur | et Mmoot

maxi mum de souscripti [ Sans Po®ieéesteE

Mo diatl®s et dater ®suputk

| 60f fre [ Sans Po ®ées E

E. 4|1 nt ®r ° t| Les Conditions Définitives concernées préciseront les intéréts des personnes

p e r s o n 1 ou physiques impliquées dans I'émission Tiges.

mor al e g

physi gyR®sum® sp®cifique ~ | 0®mission

i mpl i gl

dans A tannaissance de | 6Emetteur, aucus

| 6®mi sdnNoy a doéint ®r °t significatif. [ L

commi ssi ons d' un mont ant de [0] % ¢
connai ssance dascuh&maetutear personne
n'y a d'int®r°t significatif.

E. 7| Est i ma t| Les Conditions Définitives concernées préciseront le cas échéant lestiestames
d es D®yp dépenses pour chaque Tranche de Jitre
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mi ses |TR®sum® sp®ci fique “~ | 6®mi ssi on
charge
i nveg Sansobjét [.0 ]

(@)

Emet t
| 6of

o —DT
cC O
-
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RI SK FACTORS

The | ssweéehabelthevei sk factors described below repres
Notes issued under the Programme, but the inability ¢
or in connection witheanyebdesbas. mafie ot sagdeoifnotmatokd n

statemenegabdiog the risks of holding any Notes are e

Prospective purchasers of Notes should consider car

i nvest men,t elblj exft itvlees i nf ormation in this Base Prospe
below in making an investment decision.
Words and expressions defined in the other sections ¢

section.
Factors Relating to the Issuer and its Operations

The risk factors relating to tiIR®211é&6 uxthP®PBRNd aist s o0

def iinneDdofic ument s Il ncorpaor aaed bgc drepfoerraetnecde by refe
Pospectus and are supplemented by the additional r
Unf oreseen events can interrupt the | ssuerds oper
costs

Unforeseen events | ike sever eotnhmarurstl atceast acsft reomerrege n ¢
abrupt interruption of the | ssuerds operations, whi c
property, financi al asset s, trading positiontsoand to
additional costs (such as relocation of empl oyees af
premi ums) . Such events may al so make insurance cover

| ssuer 6s ri sk.

Four mai ns coaft ergiosrkise alr £sbiaaetiti é ve rnti etso t he

A Credit @Rriesdki't risk is the risk of financi al |l oss
contractual obligations. Credit ri sk ariesswher ¢ e
the | ssuer is exposed to the risk of counterparty

activities.

A Mar ket and LiNairdetyr Rskkis the risk related to
adver se mowvadiemdg samdd i mggn mar ket par ameters. Tradin
but are not l' i mited to, foreign exchange rates, b
prices and prices of other marrkaediarbg emarsksestt sp asruarhe
include derivations of the items previously menti
volatility or i mplriaedd ng omae kati omar aken er s i nclu
assumpti ons armaloynsisst,atsiuwch caas model s and statistic

c

Liquidity is also an important component of marke
i nstrument or transferable asset am&y orfotl imeaiirde d ot i
due to a | ack of vol wae, maedgeelt .restrictions or a o

Mar ket ri sk arises i n -ttrraaddinngg ppoorttffaddliinogs. pabmad fniomi
encompawsedout | imitation
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It

Leg

The
res
ris

- the ri sk asassosceitataendd wiitahbi | ity management, whi ch
asset and liability mismatches in, téamd anmnkiemg
primarily by interest rate risk;

- the risk associated witbh dhvestmgntcoaoatctvedi ¢9o,
of | nwvsesdted within equity portfolios; and

- th e ri sk associated wi t h certain ot her activit
indirectly affected by chahgld dwnritmg tvlaé ureo mtma
business.

Liquidity risk, which is also referred to as f
obligations at an acceptable cost in a given cu

Operation®pbeRastkomaldsr itsok tcheer rreisspk of | osses due t
processes, or due to external event s, whet her de
processes include, but are not l i mi t edalt oev ehrutnsa n
include floods, fires, earthquakes or terrorist at

I nsurancénBushkncet hasknmasyg ssbhee nreigsaktd wee |l tyo i mpama ted h
bet ween expected and actual cl ai ms. Dfel pueenndci endg  boyn
macroeconomic changes, changes in customer behavi
catastrophic events (such as earthquakes, industr.i

i's Iimportant to distingui sbhe clhrautswee eena cthh ec ad iefgfoerye nrt:
suring and monitoring systems. Neverthel ess, t he
ducts means that the categories of risk increasing

i nterruption i n ormabtrieoanc hs yosft etniitee snilasyts wredrstusists nidno
ses

with most other banks, the I ssuer relies heavily
i ness. Any failure or interruptionltorimréachui @s
erruptions in the |l ssuerodéds customer relationshinp
ani sat sSomi bgatgenmporary shutdown of its i-opbor mati
overyndysoemsng@gency plans, could result in consid
rieval aTnhde vlesrsiufeirc actainonnoot provi de assurances that
if they do occuy , addhnrnessdaaety Wheél obeurndeguatefl any
e a material adverse effect on the I ssuerdés financ

al Ri s ks

Group is subject to a comprehensi whicange ofperadg
ult, the Groupsdfs leexgals erdi stko, mamiyc f omary ari se i n a
k where | egal proceedings are brought against it.

of allegproceedings is inherently wuncertain and could r

Gr o
t he
t he

expensicwensamd ntgi mend t here is no guarantee that al
up is successdplhad’Alphoougssedhearcd ocontrols to man
se risks could have a negative impact on the Grou
Groupds results of operations.
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The Group is subjeictoty @&axdensgwlatsampye regi mes in
in which it operates

Regul atory compliance risk arises from a failure or i
applicable specificallryy.t-odoomhki &hoancoal dskeadcées T ni
damage to reputation, enforced suspension of operati

operate.

The Group tile sfuibgealt Itaows of alli scadntrriisks idwmittitei ah sik
changes in tax law or in the interpretation of tax | é
of failure to comply with procedures redgdilread btyotanx
additional tax charge. I't could also Il ead to a financ
or ot her aspects of tax | aw. I f, as r esswlcti adfeda wp & h
parti mstaso narrea greater than anticipahedprofietgbéehtey
transactions, which could have a material adverse eff
The Groupds busimades ead f @cdceatla boyri napteh efri spol i ci es and o

regul atory authorities of France or of foreign govern

Legislation and various regul ati ons ohfanvter cbdeuecni negn aac t new

of ncgheas i n theeghvobahWihtandih&! objective of the new m
of the financi al crisis, the impact of the new measur
t he Gr ouwpl hepenraattuenpeacandof future changes in such poli

predictable and are beyond the Groupds control

Ot her areas where changeisntcearulal ihaave an i mpact includ

A the monetary, i nterest rat er eagnud aottohreyr apuotlhiocriietsi eosf;

A gener al changes in government or regulatory policy
particular markets in which the | ssuer operates;

A gener al changes in regulatory regogréemenhe Tapi énat
framewor k;

A changes in the competition and pricing environment

A changes in the financial reporting environment ;

A expropriation, nationalisation, confiscation of e
owner ship; and

A ot her unfavourable political, military or di pl oma
uncertainty which in turn may affect demand for th

Each of Francebs and t he gl obalhl ¥ i maommpiedali t 5 e e v iames
competition comes both from incumbent players and a
expected to remain highly competitive in all the Gro
pr olfiiltiat y.

BFCM6és business could be affected by the financial
I f the financi al c o nth@®&MIloGr oourp o pavehri acthi nigs r1eOsOu% t sp eorfat

mar ket ), the paremrtn grigup fotaBFLCM, wbesfi narncdieal con
Group, which perfor ms t hbGMWMldd tCr &Ir ofuipn a rcooiud gd  fbuen catdiveerr
to reasons such as an increasehéencfeddt whgGrcdhsph.es s es fil
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Changetshe French and European regulatory framewor
business

The Groupubject to extensive Awtgarliatt® oce a@an tsrulplea vIP K
R®sol (uefAACR®R) t he AMF, the European Centr al Bank and

The banking |l aws to which the Group is subject gove
engage and are desigafetty amd hsaonks dniensidsthot hei r expost
addition, the Group must comply with financi al ser vi
The recent financial crisis has resultegul atnidon sofl itk
financi al services i ndustry. Legislator s, gover nment
sociations and various committees at the national,
array pofresepensesto t helhree aneemats ufriersa n chiagd ! harvies ibse.e n
clude more stringent capital and liquidity require
tivities that commericiudlarbygnlps opanettmader talkei fgamn
private equifentundsYyequi mementisngrelating to cert
pes of financi al activities odopanrodaua@nse rsuuicchn aisn tdee |
rtain debt i nstrument s, enhancedweieglhhtviemny @etdh odeosl
articularly with respect to insurance businesses)

cl utddengransfer of certain supervitsiBEEB).un®dme nsf ttof
W measures are proposals that are under di scussion
ed adapting to eacahticonaktrydgulfabmeswor k by

o}
(7]

5 5 T /N0 & T T
® ® 5T O O O 5 S

is could lead to reduced consolidated revenues and
rtain operations ainmdp aisrseentpoachdrodeo.s, and asset

o -
o =

ss absorpti onviadb ittlhhes yl ososfrute rofanmdom esol uti on.

Lo

On 20 December 2013, the Council of the European Uni
establishmawndeofr amewdr k for the recovery and resolu
firms kintbpevnReasovery and ReRRMO ut iThre DBitrad etdi vae m( tofe t h e
provide relevant authorities wit henpotoilvselayndi np oowedresr ttc
financi al stability andomiosmieseandx bpdpees@ngx pds urh
procedurebet efver ne d he o RArsekincéha t tLawecrgen tiinil teidat"e d .

The powers provided to resolution authoritilesvaint t he
capital i nstruments ful |-wi aabbisloirtby |oofs stehse aits stuhien gp oiinnstt
i nc l(ubduet are nastdtitfmidimhd t odl comprising a more gene
authorities it®suenqsll waprotrétddoonwnof t he preidruaciep @&lh ea manorutn
i nt @eraggsgbnt,be c | ai musn soefc ucreerdv bciroehd ictoourlsMo(f ebbluder s heof a
i nstiathat/i 6 o ccearuvaesratc urcd chfandsbtc h coul dsi meloudeaot her Netee
includi ngquwirtdy.nahAgcordingl vy, the draft RRD contempl at
per manent write down in full of succhomemami teaglui it iy s ttriu
i nstruments aui akbhiel iptoyi n(ts wdh nroenmsul ti ng common equity

any applicatnonoofF)taedbbéefore any 6RFDerL orsess oAbustdromt i:
Requi ntéd men

For the purposes of the RRD LoswiAbsobiptyi omdRequhee dhe
point at which the relevant authority (in the case of

(a)the institutionli,s whadiclhi nag cdrudleisk esli  utad i foanis wher e:

(i)the institution has incurred/ wild/l incur in a n
own funds;
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(iidhe assets are/ wildl be in a near future |l ess th

(iithe instlilt ube oinniasa/mwear future unable to pay it
(ivpihe institutions requires public financi al sup
exceptional public support in the form delivere
(b)there is ppospasbnabhe a private action would prev
(c)a resolution action is necessary in the public int

The draft RRD contempliant etsootlhanti Itlh ea pgd dyi tfiroond | 3 db@adialr y
i tod peroviismoihsdi(ng the RRD Loss Absorption Requiremen

take effect in Member States as of January 2015.

The draft RRD represents the proposed i mpvembdbmnt atiyon
reqguiremeots sn the press release dated 13 January 2C¢C
(t AiBeas el Caomme h fideienliendum requirements to ensure | oss
vi a(tfBaysel NVNikhbNbnty 8elghud rBameaVti sdbill iNoyn Requi r ement
part of the broader package of guidance issued by th
2011 in relation to new capital and | i guiddittoy ersetgaubilrie
minimum | iquidity staiBdaasreds Ifldr credit institutions (
The Basel Commi ttee contemplated i mplementation of t
2013/ 36/ EU of the European PaebDil8memt agaceéssesf tbhe¢ h€oa
institutions and the prudenti al superfCIRDI @nV aonfd cr eoc
Regul ati on ( EU) No 575/2013 of the European Parl i ame
requdamtesm for credit instACR®t, owlsi amdwe mes epu bmeingd hdd rims
of the European Union on 27 June, 2013, have been im
CRR contempl ates t-Nebal | iheg BRegel reémentNsonwi | | be i mp |

Economic Area by way of the draft RRD and the RRD Lc
absorption atvitahbe |gdiynti sofnoton mpl ement ed sbyt h3alt Diehcee r

European Commi ssion shall review and report on whet he
in CRR and, in |light of that revi ew, come forward wit
There remaiashtoowcehesemppwafffect the | ssuer and the N
possible to assesdr RIRt® bdol t hempaschené¢ adniliketrtser e can
assurance t hahFeraemyc ha crteisoonlsutbiyon audhbnithecdratént RRDc
adversely afttrretNdthehdledydprsfaef iomv e el ment t Mestshuer et e s
abilityitbobl sgaisbys under the Notes.

Potenti al investors in tthkeatNoda eblotsdhlhall dercomay depbsée¢ h
including the princiopal amount plus any accrued inte
upon.

Factwhrisch are material for the purpose Nofteagssassicn:q

under the Programme

The Notes asmaiyt abtebienvestment for all investors
Each potenti al purchaser in any Notes must deter min
circumstances. I n partsicoudlad:, each potenti al pur chase
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(i) have sufficient knowledge and experience to make

and risks of purchasing the Notes and the inform
Badfe ospectus orsumplaemmemtppl i cabl e

(ii) have access to, and knowledge of, appropriate a
particular financi al situati onhhtather pwreldae NDt BB
wi || have on i pesrovet abl invest ment

(iii)have sufficient financi al resources and |iquidit
including Notes with principal or interest payab

for the princmepnatls ors idnitfefreersetntpayr om t he potenti a

(iv) understand thoroughly the terms of the Notes an
indices and financial markets; and

(v) be able to evaluate (eitfheranal aheadvi svéen)h pdhesil
economi c, ihtetrkresnr fradcteorasns t have sname mtf feaed i ts a
applicable risks.

Some Nmtyesbe pagchawa¢g to reduce risk or enhance yi
appropriate additional Afpot ekt ital tihrev dsntooNmwn #hsd g lpebtrn d
has the expertise (@ift hherf,i algakma/ddrc cwunh i)h teca Hezd pleurat ¢

how the Notes will perform under changing conditions,
i mpact this investment wil.l have on the potenti al i nv
Riskrelated to the structure of a particular issue

A wide rangy € iNngwreesd manderumbée €®€FfogheaesmemeNo®es may h
contain particular risks for potenticadmmomn essu b sf.e aSte t

Any =early redemption at the option of the |l ssuer, i f
Notes, could cause the yiel dby oNdtee twindseérdeer ably | ess
The Final Terms dfor Nat parmagupraovideutor early redem
Such right of termination is often provided for bond
i nterest rates decrease, t he emricilset ot Notre lgdltdeorfs ttelra
Consequetnhtel yyi el ds received upon redemption may be | o
of the Notes may be | ower than the purchkagsbodprtircee f o
capital invested by the Noteholder may be | ost, so t
amount of the capital invested. I n addition, i nvesto
early redempet itoon dnmaysobeonabyl i n securities with a | owe

Apartedbemption at t hoer oaptrieodne nopft itohne alts stuheer opti on of
liquidity of the Notes of theosamse SBetiexernisesdpect

Depending on the number of Not es pafretti aampfsiameea ENoti es
the option of the Noteholders or at the option of the
in respebi ch such option is not exercised may become

The yield associated with Fi xdedfaféeard ediNmmg etso at e r pr iCo 4
Notarpeur chased

The i ndi caotacocnr uoafl yyiieelldd sTatmsd aofi tNommesanygppliinad only
at (as opposed to above or below)nviket Noses piti ae pof
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than the issuegeyiperadcear odl t WieelNdtes t hat particular i nyv
be different from the indication of yield or accrual

I nvestors wild.l not be able to catlicud aRaT E QNddesrBhntcees ,t
CMS Linked Notes and I nflation Linked Notes

A key difference betTvEeCe nl OFCNAER tdisnrgk erchlt défo tNmottieosa n i nk e d

Fixed Rate Notes is that i n,tTeéErCe slt0s CNBct odmien koend n N ootaetsi n
I nfl ati on clainmkoeed bNotaenst i ci pat ed. Due to varying inter
a definite yieldTBC EOD CHIiSt A9 nRatde Nod ttems ieosnt Ltihnek etdi niNeo

t heyc hmwsre t hem, so that their return on investment c
l onger fixed interest peri oNbgdesl fprohédeefms &neéquent
dat es, investors aré& exXpomaettetoineenesst manesridecl in:
the interest income paid to them only at the relevant
ability to also issue Fixed Rathee MNoectceosndmay anfafr&kett (!
FIl oating ,RECe 1l NoCNWSs elsi,nked Notes or I ppl a¢abvde ki nked
vernsa

The redemption amount payable upon an early redempti
may equal zero.

The redemption amount payabl eeirnm at me Nostas uct nebddinnog

such as TEC 10 Linked Notes, CMS Linked Notes, I nfl a
Linked Range AXcbrual fHoremam&aet value calcul ated by t
to the I ssuer of unwinding any related hedging costs
the principal amount of such Notes and may even be ze

Fi xFelddaRatheg Notes subj ewitsitoonsi nterest switch pro

Fi xed/ Rlad &t iINmg es may have features which @phbasitse for
certain dates ocrerupaon oecvceunrtrsencSeu iff feeat Wwhes vmaweneoda
result in a less favourable interest rate.

I nflation Linked Range Accrual Not es

The rate and/ or amolunnftl aitnitoenr elsitn Nent e Beasmpgeéclt Atoefr ca@indi t i
relevant Infadi drei hgdexquRat it o, greatdernr erimamednd o el
one or more specified dates and/or during one ofr mo
calcul ated by applying one od Qodrediftoiromus acef stpheec i Nd teeds
such conditionality is not satisfied, no interest m.
or the rate and/or the amount of inteiést bpayalwviee i h:e
which would have applicoeddort i beaah i pyy dleleer Bad i sdadled.

Range Accrual Notes

The interestRainger éeopteetdsaml 6f be caldemndated by CMBf Rat e

ref eraegrmec eb yr oanpep | oyfi ntghe f or mul ae specified iwilthebd@erm
conditional upon one or more CMS Rates being equal t
|l evel s on one or more spadcn fitiheed rdeal teevsd nat ntdR ieonra hpeefir&ir otddsa
conditionality is not satisfied in respect of one or
specified period, no interest may be payable in resp
pai in respect only of those days in the interest acct
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Notes with a gahtoilpebvieerra goer foatchteorr

Notes with variable interest ratesdcam bencValdat iMud t i
other | everage factors, or caps or floors, or any <co
their mar ket values may b&seeventmeset hat adiolAMot hamcH
| ey age factor may be applied to certain Notes in ord:
Such |l everage factor wil/l maghievananyanegatrti uadpet yor
Structured Notes

An investmeati hneMNestesontwhich is determined by refer
or ot her indices or formul ae, either directly or i nv
investments in a convegtibeali sedttbatcutheyrebnttudig
t hat payable on a conventional debt security at t he
entire investment or part of it ,e ahsi stthoer iccaad e vmad y eb e.f
interest rates or ot her indices or formulae shoul d be
other indices or formulae during the term of any Note
Zero Nougose subject tbubat goedi Pd @Noetnedsh u

Changes in market interest rates have a MNouthgstaantoinal | y
the pricedobvtkeswauwdsenatrtye di scounted issue priecestare
rates incredvdeszesof tenmplbingherNoptlektsvé nbos fes saiman mat |
credit rating. Due to t Neiteese eaentype off f eicntv,eszanremt ¢
particularly high price risk.

Foeri gn cNotreexspoyse i nveskohsange f ofsésiugesr wedlslk as t o

As purchasers obt, Bdarneviegsnt oaowr raggnecyexposed to the risk
This risk is in addition t ds sauneyr poerrN obotlr@matmypee¢ sadfisekd .t hat
Thi s presens selcaetritnagi nt or i sUr t deay cderabnsyv efrismamesi ailf act
denominated principally in a currency or currency uni
t hat exchange rates may significantly change (inclu
Curremcyevaluation of the purchaserds currency and
purchaserds currency may i mpose or modify exchange cc¢
currency relative tooultdh ed epreccaisfei g da ) Cetghuae namuyreawt a sye red sd
Notes, (b) the -pauichalsentdsvaluwe en€y the principal p
purchaser@sguicwalremtcymar ket value of the Notes.
Government amdrmdnetsamayautmpose (as some have done i
adversely affect an applicable exchange rate. As a r
expected.

Hol ders may be exposedotesrwhkcbnatefldaepeodeht nkedn!l
i ndex

The insasyueirssue Notes with interest determined by refe
European Monknhflr gt iUomod) f Rewlle Newmtiest eriersdai pparo uart es dcepld
upon the performance of an i nf Ineotniew nconsduane,r whii cclke  wi
(excluding tobacco) for al | househol ds i nCPRade)t,r ogpso | i t
cal cul atbkeldi sehredd pno ntnhsltyi t by Nhéei onal de | a Statistig
(ANSBE,(iocirnohnhéeihaednoni sed index of consumer prices (¢
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S u

bstitute index, measur i mgn tMoenernatreg d&fmiiomf last icaard ciun

mont hly byt HBUGH ¢ togtdtnHdratfi oM | ndi ces

Neither the current nor the historical |l evel s of any
future perforamandwer iofg stulceh tiemrdm o fl navreys tlomrfsl atni olnnflUiarn|
Notes are exposed to the risk that changes in the | e\
such Notes.

I nflation Linked Noteedarendotsed, asgpl dapr spoonmot ed
the case may be, and the | NSEE or Eurost at makes nc
i mplieditthhse troesul ts to be obtained f raonm/tolre tuhsee fdfg u:
which such indices stand at any particular ti me. The
by the | NSEE or Eurostat, as the casNeimedhee rd MSEWE t hou!
Eurosthae, case may be, is responsible for or has part
of , or quantities of the Inflation Linked Notes to b

payabl e under such Notes.

N o
I n
i n
Li
t o

A

Wh
co

ne eofl stshuer , the Dealer(s) or any of their respecti
di ces. Any of such persons may have acqupuhbeldi,c or

formation with reosmedindi ceany hat t{bBeofFnfmagt be mat «
nked Notes. The issue of I nflation Linked Notes wil
di sclose to the holders of Noteas oar neony cotnhdrd emarit
Noteholder 6s actual yield on the Notes may be reduc
en Not es ar e purchased or sol d, several types o f

mmi ssi ons) adrdd t i pourtroedt hien cairr ent price of t he S

significantly reduce or even exclude the profit pote
charge their clients for own nouormneiosnsnii csssh Dhsic@mMmaprsen i @i
depending on the order vplaudide®Mosthe iarcénmnebdmedadd
execution of @mutornddar,doimestteudd itdogal er s or bteheldera f
must take into account that they may also be charged
expenses of such parties (third party costs).

I n addition to such costs directlyNoeéthotkedet® mhet pa
into accoumntp amoystksol(lsoue h as custody fees). l nvesto
additional costs incurred in connection with the pur
Not es.

A Nolteédrobés effective yield on the Notes may be di mi:i
invest ment in the Notes

Payments of interest on the Notes, or profits realise
may be suhjtéon iea tas home jurisdiction or in other
The tax i mpact on Noteholders generally in France a
however, the tax impact ofnf earn firnodm vti deias i tNwa teihon deée s
generally. BFCM advises all investors to contact 't he
i nvest ment in the Notes.

Transactions on the Notes couldr desacabjectt ano a futur
On 14 February 2013, the Eure p(eRime pChsmend §Biiacemitpirgogl @S € G
enhanced cooperation with respect to the taxation of
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transactionancinabl vnegi futions in securititessx s(utchthe as
AT adx . According t o t he Proposed Directive, t he Tax
lJanwarly in el even Member St artaensc e(, AuGetrrmaan,y , B edrgeieucne,,

Slewi a, Sl ovaki @aand cBpatnhgd Meenb@ec St abes mpl ement in

each Participating Member State.

Pursuant to the Proposed Directsaeti ome Wher evoat dl ap
the transaction, or person acting for the account of
Me mber State. However, the Tax showyl dtnanbét apef gr rtend
Ar t i5qlce RguE@®28 /N2 00 6Audazt®9e0d6 ,10i ncl uding the subscrip
financi al i nsssturaunnceen.t sThuepo’hax woul d be payable by eac
deemed to be est anbgl iMsehnebde,r iSnt aat eP aarst ilcoinpgatais (i) it is
account of a party to a transaction, or (ii) the trart
rate would be Il eft to the baeairscSrteattieonbuaf wewadh mertt ibcei
financi al instruments other than derivative instrumen
Each prospective investor should bear in mind that,
exchanging Notes wouatd aber astuebjcefctatt ol aahset TA.x1 %, prov
requirements are met. As a result, each investor wou
institution for the relevant amount.

Where the Tax dwet ihmescmopabteynt pad df i nancial transact
financialshalsltibawdomensj ointly and severally I|Iiable fo
I f the proposed directive is adoptedtaesdmampbemenped
increased transaction costs with respect to financia
l'iquidity of the market for the Notes may be di mini sh
The Proposed Directive is dtiinlgl Meenbreg ®&itadess eadn db ymi
modi fied atndaawyti mplementing |l egislation by any Par
from the Pr oiprosietds Dfiirmealt i fvaeer m

Prospective holders of thedWXbsessshoputdlaobhneoltothher
associated with subscribing, purchasing, holding and
The amount of principal payable at redemption may be
I n certainmedi rscoumspaci fied i n tthkee ameluevt anotf Fpirnianlici Pes
redemption may not be the nominal amount of such Not
amount of their capital invested.

Risks relatgeéntto athg mar ket

Set out below is a brief descriplyi onsaf aodriaitermmatke
The trading market for debt wercueliyiiemp anatyed eb w orhany |
The market foredeby bBecksitsesnibksenced by economic e
degrees, mar ket conditions, interesesranhe®theuvur Eanoy
i ndustrialised countries. Thenrcee,c abnurboeg en o r a sed lsreavrhcee €
mar ket volatility or that such volatility wil!/|l not a
conditions wil/ not have any other adverse effect.
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An active tradi nmgaynanmeiteotp dwr the Notes

There can be no assurance that an active trading mar|
it owi || be maintained. I f an active trading mar ket fc
or tradinigqguirdiictey aonfd tlhe Notes may be adversely aff ec
buy and sell the Notes for their own account or for
transactions may favouiradl dewel amapmentsedfy taHd eddt ¢ h.e I
products are introduced in the markets, this may adve

The value of Fixed Rate Notes may change

I nvestors in Fixed Rate Not enst acrhea negxepso siend itnot etrhees tr irs
affect the value of such Notes.

Risks related to the Notes generally
Set out below is a brief thesdoitpsi gepnefatéytain risks

No negati ve -dpelfdaduglaicsse |l er as 6§ on

Tke Notes do not contain any negadtiamy pdedfed dpsrsovi si
accel pravienons.

Conflicts of I nterest

Al or some of the Dealers and their affiliates have
commerci al banking and other financi al advisory and
in relation t oamy cauntth®ti gewsp fi sTshueeyd hbayve or may (i) engae
trading or hedging activities including activities
transactions or entry into deiinvatoinnectti @ams avé tt ihomd f e
ot her securities 1t B@&ruoeudp boyr a(niyi intactty aosf fi nanci al ;
compantih&s oafp. I n the context of these transacetsi @rs,
ot her securitietshGrouped Whye rentaiptpilé < adfl e, they have o
commi ssions for these transactions.

The I ssuer may from time to time be engages whi dh ans
may affect t he mar ket price, liquidity or wvalue of t

interests of the Notehol ders.
Conflictdl ssuéntacestas Calcul ation Agent

Where the | ssuer acts lasulCatlicaun aAgemt Aige nanoaf ftihlei &Cte
i nterest may exi st bet ween t he Cal cul ati on Agent a
determinations and judgments that the Cal cuwlaggti on A
influence any amount payable under the Notes.

EUSaviDigsctive

On 3 June 2003, the European Counci l of Economic and
on the taxation of savings income yi nant heeU f@aum coifl iDnit
adopted by the European Saunogb oOhh & d3admmiercdhs 2Milrdd c t(it v
Member States of tBE EHMembp®abBtbnbprectthe @@ number of
to prokwédeaxoatwthorities of other EU Member States d
types of income) paid by a person within its jurisdi
to certain other nhypenenef entity or | egal arr a
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However, for a transitional period, Luxembourg and

payments unless the relevant beneficial owner of suct
to disclose t hEes ada aft BEolUn nTfaoxrahha toenede)r ., pl ease note that
the Luxembourg government of ficially announced its i

anticipatively and wunilaterallgfrkepfacmdtionlLMeaeimbdad u(
the secti-®ElJ Maxxaatiiomm of this Base Prospectus) as of

| f a payment were to be made or collected through a
system and aneameunt ob6f, tax were to be withheld from
Paying Agent nor any other person would be obliged t
result of the imposition of such withholding tax.

For the pahrposectfon, the term fApaying agento is de
economic operator who is responsible for Smavkiinnggs i nt
Directive, for the i mmediate benefit beneficial owner

Pl ease troeftehe section AEU Taxationo of the taxation s
withhol di @ v uDnidreerc ttihvee .

I ntegral multiples of I ess than the Specified Denomin
I n relation to any issnatbbndNotenssiwhiichmg hafveadmnhommu
plus a higher integral rowlhti icthl € oo f t éhreo talveori dsamalel erf ai
for Notes ndxtt edartinsi)Eum@ssi bl e that the Notes may b
Specified Denomination that are not integr al mul tip
Notehol der wh o, as a result of trafli ngegssudthaamdthret sr
Specified Denomi nabDeifomi wii lvle MWNott er ¢ aeirwedeicrti toifv es uddt
be printed) and would need to purchase a principal ar

mor ec iSfpieed Denominati ons

Change of | aw
The conditions of the Notes are based on English | a
assurance can be given as to the i mpact of any pos

admi ntstpraadti ce after the date of this Base Prospect

French I nsolvency Law

Under French insolvency | aw, hol ders of debt securit
hol derAs s(etdmbel yiin or der t o def enadmd deli er actoendnomr & :nd rew a&tsi
pr@are de sauvegarsd e frhack @1 B)r @e e s e@rrwateipam e ®dur e de
sauvegaadeaccel erated finpmoic®dupeesder satu We®@apal ec é d unce
a judeorghni satproonc ®@dwrcee ddueg er )r é $s eomemte dj u i cFirainrcee
the Il ssuer

The Assembly comprises holders of all debt securitiesc
under a debt PEBstaedMmdle¢ pndgremmrdl ess of their governi

The Assemblyttdel ppbepased ancepreagjadte dd e afgleggmuad) $4dwawned
t hper opeaédgpuiagmdoj et de plammhpad®epasedé gamdeadf g wmaarnd i @mll a
(pbroj et de plan de s auweatglgeuda cf iah amoioprgea p& ¢ @ ®lie® mpRlgan a
redregseameriticable to the | ssuer and may further agre:¢
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A i ncrease tchheaplgiemedbih oiltd eerss (olfu ddienbg tsheec uNa tte heosl d e rnsc)
and/ or-owfi tebygs;

A establish an unequal treat ment bet ween hol der s o]
appropriate under the circumstances; and/ or

A decide to convert dBbtesgcuntoiebafencluding the

Decisions of the Assdmhbiryd wialjlorbe yt dlcanh cluy ad etdwas a |
held by ¢e¢ekhpr dosdergNa gobeum is required to convoke th

For the avoidance of dourbetet itnhges porfo vtihsei oMost erheol | adteirnsg
Prospectus and in the relevant Schedule of the Agency

Credit ratingsrinakys not reflect all

One or more independent credit rating agencies may ¢
reflect the potenti al i mpact of all ri sks related to
and other fyaafdestthae mal ue of the Notes. A credit
hold securities and may be rewintyieme.or withdrawn by th

Legal i nvestment considerations may restrict certain
The i nvesittmeenst oafctdertain investors are subject to |
review or regulation by certain authorities. Each pot
whet her and to what ‘wegstemant(sl)f dNrotiets, a(r2) | Ngtads i man L

i
t
types of borrowing and (3) other restrictions apply t
i nsurance companies and other |Ir eggdiiagerds emrt itth e sa prhroa
to determine the appropriate trdatsmantc apfi ttahe oMo tse sni U

us. Foreign Account Tax Compliance Wi thhol ding

Pursuant to the foreign afcctohuentU.t&.x Hiormpd d alnrcee mtriowd s
Act of FRAD®AhE il ssuer -@dnf8. othepanamioal institutions thr
Notes are made may be required to withhwoldf U. ay manxt
made 3Rlf tkacember 2Qleony eNotespemdt eorfi al | gf tnddi f aeer onf
(ay anwarlys and (b) the date that i s si X nsmoanptphlsi caafbtleer
Af orpag:mt hru payment so ar enfdi I(eéd )i mantyh eNoR eecse rwehli cRie qairs
U. S. feder al tax pUng@gesesxi swhiteing vwiuti a®lackidn g othax may
payments oiff t(hie) Nahtet slrsesiwgenr fiisnk Rdc)i a(lasi ndsafiitrued oinn ( RAT
enters into and complies with an aglk B®metnd pwidvhi dehecce
information on its accouBRar thiodidma)i n(gmakhB gt e dpeierled ut
withhold on Afor ei gaan d a(sisitih)r(ua)p azyrmeinntwedst or does not
rel ePvaarntti ci pating FFI to detubijmchetwhai bhdhobDidibinynvesdte
any FFI t hrough which payment on sarchoiNlerrwi 9 anadamp
FATCA wit.hhol ding

The application of FATCA to interest, principal or ot
amount tnofed®dp&c withholding tax were to be deduct et
payments on theFRAdCANoae afredhel tl sesfuer , any paying a

pursuant to the Ter ms,baengdu eGoendd itto omasy odd dihtei oNoatl e sa mo
deductionngr Wsthhokdilecei vevéetsser $ nmayest or princi
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The application oforFATaCAe rtioa INmptf dndmel islfsauecelr ogf 2@4ay¥ anda
(b) the date that is six months after the date on w
paymentso are filed in the Feder adt eRegirstadre d( ars wvehgeun
feder al tmxy plue pobdskrseéssed BaPeamospeptement to this

FATCA IS PARTI CULARLY COMPLEX AND I TS APPLI CATI ON TO
AND THE HOLDERS | S UNCERTAI N AT THI S TI ME. EACH HOI
CONSULT I'TS OWN TAX ADVI SER TO BDBTEXRLANMORENDEHRAFATC
AND TO LEARN HOW THI S LEGI SLATI ON MI GHT AFFECT E .
PARTI CULAR CI RCUMSTANCE.

Risks relating to Notes denominated in Renminbi

Set out below is a brief Netes pen@mhmdneeéritmin risks

Devel opments in other markets may adversely affect tAh
The mar ket price of Notes denominated in Renminbi ma
financi al mar kemisc aoan dviotril aln se.c omhe mar ket for Chines
influenced by economic and market conditions in othe
conditions are different in eaemt soumt royn,e icrowensttroyr scé
securities markets and the securities oprimsmsumost gage
crisis in 2008, the international financivad!| ampamenrnettss h
occur in the international financi al mar kets in the
could be adversely affected.

Renmi nbi is not freely convertible; t here adree tshiegni f
PRC

Renmi nbi is not freely convertible at present . The P
Renmi nbi and foreign currencies, including the Hong |
government ofercomhe oheawvser oroutine foreign exchange
Participating banks in Hong Kong have been permitte
transactions under a pil ot schemereintt raocdcuocuendt ianc tJ wliyt
scheme was extended in August 2011 to cover the whol
account item settlement available in all countries w
spci fic PRC regulation on the remittance of Renminbi
Foreign investors may only remit offshore RMB into th
l oan or capital cogt siplectiiforr wawpemoeldt aidrom the rele
basi s. There is no assurance that the PRC gover nment
cr ebsosr der Renmi nbi remittances in ittHe nfout ubree porro muH ggta
future which have the effect of restricting or el i min
Hol ders of beneficial interests in Notes denominated
otrheinformation (including Renminbi account i nformat.i
i n Renminbi in accordance with the Renminbi clearing
Kong.

Renmi nbi currencRenmsekRbincsudionhgfrbaty convertible a
circumstances, be entitled to make payments wunder Not

currency

66

PARIS 3739763



As a result of the restrichhodears Benmihreb iP RfCu gdo vfelr mwee,n
Renmi nbi outside the PRC is |imited.

The Peopl ebds tBh@hEKO&)f h@lksi ,east@bl i shed a Renminbi cl ea

participating banks in Hong Komg ipgr ¢$wantthet oclaeaséthyg
business between PBOC and Bank of China (Hong Kong)

Renmi nbi denominated financi al assets in Hong Kong i
whichdiareecetl y affected by PRC | aws and regulations o
l'iquidity of Notes denominated in Renminbi. In addit

Kong MonetarWdKMA) hooi tmai @niicauinnt a0 ft oReanlmi ax b i (in the f
settl ement account balance with the RMB Clearing Ba
deposits, which further l'imits the availabisiotygy of F
services for their customer s. Renmi nbi business par!
support from the PBOC. On 14 June 2012, the HKMA int
aut horised i nstiint uReinomi sn b a rbttuisad inmdatsiii mhgi HoOInsy Kong. The
make use of the currency swap arrangement between the

the HKMA will, in response to rewiukestRerfmiombii ntdé rvm dfut
Participating Als against eligible collateral- accept.
term Renminbi l' iquidity tightness which may arise f
actewvidani a sudden need for Renminbi l'iquidity by the
Except in Iimited circumstances, al/l payments of Renn
wi || be made solely by ctoruannts freari nttoai an e e n mi nHoin gb aknokn g
accordance with the prevailing rules and regul ations
Not es. The | ssuer cannot be required to make bp/ay menit
transfer to a bank account in the PRC or anywhere el :
at present, and conversion of Renmi nbi into other <cu
restrictions. Iprer panal culnare,st bos, currently convers
Renmi nbi deposiubj actcoumt at Haeeddgat i mMetebhs attich | imit
20, 000 per person per day), a mav eirrsM eosnt ocorfs Rmeanymi mabvi e ftr
currency of an amount exceeding such daily I|imit.

In addition, there can be no assurance that access t
Notes or generally may remaih ot Wecbmasti hpocosmieblre:
from/to another freely convertible currency, or trart
gener al Renmi nbi exchange mar ket in Hong Kong become:
may be delayed or the I ssuer may make such payments i
Cal cul ation Agent, or the I ssuer may redeem the Notes
I nvest ment in Notes dentooni eixadtealn g e rRa&tneni mibs ks s subjec
The value of the Renminbi against the Hong Kong dol I
by changes in the PRC and international political ar
resulte bphepagiments under Renminbi denomi nated Notes
in the marketpl ace. | f the value of Renmi nbi deprec
currencies, the value of a gNatod H alrd eorrd so tihnewe satpnpelnitc ail
terms wil|l decline.

The investment in Notes denominated in Renminbi i s su
The PRC government has ogradually Jliberalised the r
|l iberalisation may increase interest rate volatility
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rate. Consequent luyc,h tNoet etsr awdoiunlgd pvraircye wift hs fl uct uati o
Not ehol der tries to sell such Notes before their ma t
i nvest ment .
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Thi s

DOCUME NINGORPORATED BY REFERENCE

Base hPuodspdet usasdd and construed in conjunction \

() Documents de R®f ®rence

@)

(b)

the sections referred to 3Documee ntabdesf P& @&rwe sisnacel r
published in French, whi ch JWa4%0 2f@rd eM2 §wli 4t ehn dt hien AN
Engl i sh, and which i s avawwahblmbB nd@nihgnwelhei tl s sa
websiwwe. b(f cm. cr)edi ( immées u erleedteira ed to in the tabl e
20 DDR) . TheEDR20Oiln3cl udes the audited consolidated
|l ssuer as$that yeandeefedebcea 8 @ OtllBe r el at@mwd auditorsbd 1

the sectd othe irreftelme et abl e betomennhcdefd RO ®&nEadeer
published in French, which R&3Bill Adg@sB8h #ahd ANI
Engl i sh, and which is avaiwwakilmd ngentbhagnwe thei tl s sa
websiwwe. b(f cm. cr)edi ttmue uslect i ons referred to i n
fic 0 DPRO ) . TheODR2Dh 2l Ddes the audited consolidated
|l ssuer as at, & Dde cfeontb etrh e2 Oyle2a ra nedn dtehde r el at ed aud

(i) Terms and Conditions:

@)

(b)

(©

(d)

the terms and conditions 76fd0t3heofNotthees lcaosnd ap me sy
2Mapy013 which reeliSved nbhembAMF]1S3

the terms and Noomrdi tciommn sa b dtfedt 5o bhmet pbaagsees pr ospect u ¢
2Mapy012 which reefdved nbhembAMF]13

the terms and conditions 48fd 2 het Net daseomptradisped
7Ju2®9l1l which reg8dflwme dt mau mMbMF; 11

the terms and conditions 4®f® DlietNet ésaseo mtraismped
7Ju2®@Iwhi ch recel@®@8fdr om mblee AMF;

() the terms and conditions o0f53 hef Nbhesbaoeet pronsg
7Ju2@®lwhich was approomd s sbgn tde Surveillance d
(AC S OF)

 the terms and conditions of the Notes contained
9JuP2®908 which was approved by the CSSF;

(99 the tecwmadiamidons of the Notes contained on page:
10u2®907 which was approved by the CSSF;

(y the terms and conditions of the Notes contained
lMar2®G07 which whabeagpBbByed by

) the terms and conditions of the Notes contained
leMar2®06 which was approved by the CSSF; and

) the terms and conditions of the Notes contained
3Noesmb2005 which was approved by the CSSF.

Such slicsti®chsin paragnaphbe (tefmy and C¢coONda@t)ifJmons( | i s
above shalll be deemed to be incorporated in, and for
contained in this Base Prospectus or in a section whi
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modi fied or swpeponsededbffdrmhitshdBape Prospectus to the

section which is subsequently incorporated by referert
with Article 16 of the Prospachusabliectsvatmmdnfi é sl
i mplication or ot her wi se) . Any statement so modi fie
superseded, constitute a part of this Base Prospectus
The 1 ssuer wi || providen wbt wdhwtm @h arogpe, otfo teéhd sh Bme
delivered, wupon the oral or written request of such

sections and/or the terms and conditioms bwhirelH,eremnc
Written or or al requests for such documents should b,
end of this Base Prospectus. I n adda ) Blonw(i Itlh eb ed oacwamel
on t hiet eavetofs t he -AM&nc¢evwovr gmfand on the | ssuerds websi
document s mentionéd) )i njp pewrhigr alpchs avail abl e on t h e
(www. bfcm. creditmutuel . fr) and filed with the AMF. 0

CROSESEFERENCEBTL I N RESPECT OF THE FI NANCI AL | NFORN
| NCORPORATED BY REFERENCE

ANNEX XI OF THE EURO PEAN REGULATION Page(sp03 Page(spPOa-
809/2004/EC OF 29 ARIL 2004 DDR DDR

Fren Engl Fren Englii
vers vers vers ver s|

STATUTORY AUDITORS

Names and addresses of the Is&iauditors for the perio
covered by the historical financial information 368 353 N/A

RISK FACTORS

Disclosure of risk factors 192 to 187 to
216 216 N/A

INFORMATION ABOUT THE ISSUER

History anddevelopment of the Issuer 28t029 29to 31 N/A
Legal and commercial name of the Issuer 363 347 N/A
Place of registration of the Issuer and its registration nun 363 347 N/A
Date of incorporation and the length of life of the Issuer 363 347 N/A

Domicile and legal form of the Issuer, the legislation und:
which the Issuer operates, its country of incorporation, at
the address and telephone number of its registered office ~ 363 347 N/A

Events particular to the Issuer which are to a material exi
relevant to the evaluation of the Issiesolvency 365 350 N/A
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ANNEX XI OF THE EURO PEAN REGULATION
809/2004/EC OF 29 ARIL 2004

BUSINESS OVERVIEW
Principal activities

Description of the Issu& principal activities stating th
main categories of products sold and/or services perforrr

Indication of any significant new products and/or activitie
Principal markets

Brief description of the principal markets which the Issue
competes

Basis for any statements made by the Issuer regardir
competitive position

ORGANISATIONAL STRUCTURE

Brief description of the group and of the IssBeposition
within it

If the Issuer is dependent upon other entities within
group, this must be clearly stated together with
explanation of thislependence

TREND INFORMATION

Include a statement that there has been no material ad
change in the prospects of the Issuer since the date of it
published audited financial statements.

In the event that the Issuer imable to make such
statement, provide details of this material adverse chang

Information on any known trends, uncertainties, dema
commitments or events that are reasonably likely to ha
material effect on the Issusr prospects for ateast the
current financial year.
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17 to 26

15

15

15

10to 12

349

365

191

N/A

R

Engl |
ver s

17to 29

15

15

15

10to 12

326

350
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Page/(
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N/A

N/A

N/A

N/A

N/A
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ANNEX XI OF THE EURO PEAN REGULATION Page(sp03 Page(spO0a"
809/2004/EC OF 29 ARIL 2004 DDR DDR

Fren Engl Fren Englii
vers vers Vvers ver s|

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

Names, business addresses and functions in the Issuer
following persons, and an indication of the princi
activities performed by them outside ttssuer where thes
are significant with respect to that Issuer:

(&8 members of the administrative, management
supervisory bodiegnd 31to36 33to41 N/A

(b) partners with unlimited liability, in the case of a limit
partnership with a shacapital N/A N/A

Administrative, Management, and Supervisory boc
conflicts of interests.

Potential conflicts of interests between any duties to
issuing entity of the persons referred to in item 9.1 and |
private interests and or other dutiasst be clearly stated. |
the event that there are no such conflicts, make a state
to that effect. 37 44 N/A

MAJOR SHAREHOLDERS

To the extent known to the Issuer, state whether the Isst

directly or indirectly owned or controlled and by whom &

describe the nature of such control, and describe 325to

measures in place to ensure that such control is not abus 348 326 N/A

A description of any arrangements, known to the Issuer
operation of which may at a subsequent date result
change in control of the Issuer. 349 326 N/A

FINANCIAL INFORMATION CONCERNING THE ISSUER & ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND LOSSES

Consolidated Financial Statements

€) balance sheet; 218 to 198 to
219 217 77 199

(b) incomestatement; 220 218 78 200

(c) cash flow statement; and 224 220 80 204
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ANNEX XI OF THE EURO PEAN REGULATION Page(sp03 Page(spO0a"
809/2004/EC OF 29 ARIL 2004 DDR DDR

Fren Engl Fren Engli
vers vers Vvers ver s|

(d) accounting policies and explanatory notes. 225 to 221to 205 to
289 263 81lto 122 263

Statutory Annual Financial Statements

(a) balance sheet; 296 to 269 to 127 to 270 to
297 270 128 271

(b) income statement; 298 271 129 272

(c) cash flow statement; and

(d) accounting policies and explanatory notes. 299 to 272 to 130 to 273 to
327 300 158 301

Auditing of historical annual financial information

Auditorsdreport on the consolidated financial statements 290 to 123 to 264 to
291 264 124 265

Auditorsdreport on the statutory annual financial stateme 328 to 159 to 302 to
329 301 160 303

Age of latest financial information

The last year of auditefinancial information may not b
older than 18 months from the date of the registra
document. 365 350 N/A

Legal and arbitration proceedings

Information on any governmental, legal or arbitrati
proceedings (including any such proceedings which
pending or threatened of which the Issuer is aware), duri
period covering at least the previous 12 months which
have, or have had in the recent past, significant effect
the Issuer and/or group's financial position or profitabil
or provide & appropriate negative statement. 365 350 N/A
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ANNEX XI OF THE EURO PEAN REGULATION Page(sp03 Page(spO0a"
809/2004/EC OF 29 ARIL 2004 DDR DDR

Fren Engl Fren Englii
vers vers Vvers ver s|

Significant change in the Issueis financial or trading position

A description of any significant change in the financial
trading position of the group which has occurred since
end of the lastfinancial period for which either audite
financial information or interim financial information hay
been published, or an appropriate negative statement. 365 350 N/A

MATERIAL CONTRACTS

A brief summary of all material contracts that are

enteredinto in the ordinary course of the Isséebusiness

which could result in any group member being under

obligation or entittement that is material to the Isési¢

ability to meet its obligation to security holders in respec

the securities being ised. 365 350 N/A

DOCUMENTS ON DISPLAY
A statement that for the life of the registration document

following documents (or copies thereof), where applica
may be inspected:

) the memorandum and articles of association of
Issuer;
(b) all reports, letters, and other documents, histor

financial information, valuations and stateme
prepared by any expert at the Is€aenrequest any
part of which is included or referred to in tl
registration document;

(c) the historical financiainformation of the Issuer ot
in the case of a group, the historical financ
information of the Issuer and its subsidie
undertakings for each of the two financial yei
preceding the publication of the registrati
document. N/A N/A

An indication ofwhere the documents on display may
inspected, by physical or electronic means. N/A N/A
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GENERAL DESCRI PTI ON OF THE PROGRAMME

Under the Programme, the | ssdemomdnmatamygmctuirmentcy, t isomé
out herein. An overview of the terms and iommarnry ons ¢
of the Pr olghreammepl i cable terms of any Notes wildl be
Deal er(s) prior to the issue of the Notes and wil/| b
on, or incef poeantetdhiechyMort e s, as completedr bpritdhiengap

suppl aeméeathed to, swah eMadtoesedaonmor Sufmmhty desPriobed
relating to G6GhebeNon el owi |l e i n
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SUPPLEMENT TO THE BASE PROSPECTUS

| f at any time the | ssuer shall be requiredt hteo prep
provi sions -25 oAR tgihcel nee n2olfi2GRBM®r ampl ementing Article 16
Directive, following the occurrence of a new factor,
information inatedebyorefieacenpe in thégsmBaardPCoBsgiett
of the MNwhtiecsh i's capable of affecting the assessment
required by investors and tihleli rprperpoafrees sa mch arha kaed va s air |

suppl ement to this Base Prospectus or a restated Bas
Notes to be admitted to trading on EuronkemePtarise Dhe
Base Prospectus for the puRpgs$semehof iG®h®elAdMMFant provi

I n accordance with and pursuant to Abteslartb6o2fefed
publiin/estors whagrhaed tad rpadghase or subscribe for

published have the right, exercisabl suwahitplpilre mewo , wo |
withdraw their acceptance provideeéertbdt tbhéeénndwtfatte
Prosp@atewst i ve arose before the final closing of the
period may be extended by the I ssuer or, i f hanyf the
withdrawal shall be stated in the suppl ement.
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TERMS AND CONDI TI ONS OF THE NOTES

The following is the text of the terms and conditic
provisions of the relevantthd nddt eTerims, dehiahi t ibwe afpq
exchange for the Gl obal Note(s) representing each Se

together with the rel evantt hpersoevitseiroomss aomd dchogpalfeadinieaa n ST ¢
subject to simplifi capgploinc abbyl et hper odsrd Isa toinesn) , ofs hmd be
capitalised terms that are not defined in these Cond
Final TeemdefiThbotions wil!/ be endorsed on tNoeaodedsef i nit
are to the Notasnnhof boneaBkEr Nesesnthat may be i ssued u

The Notes are issued by BanhgelefisdPurasuaert duo Cam®mdiatr
restated agenchHJuazgrledesneamemnade@d dand/ or suppl emented a
Notes | 6shedo)Daittghreencly AQ®)ecedmdmteen the | ssuer, BNP Par
Luxemlr g Branch as fiscal ageht saalb)ipmgietnicad Ip ad a Ipcawli antgi
(tMCalftul at oo nr eAdgeemami naRedenamiemadfadheddgandbl i dati on a
iConsoli dadblhhod E£L£génbankBr &NrmcAld, BNBné&ari bas Securities
agents (together with the Fiscal Agent and any addit
time to time appointed andPaywhegr A gteheff ada mothe IXXtgudsnd a cmw
specified on the Notes and the terms and conditions

Fi scal Agent shall act as Calcul ation Agent. The Not
coupon<LoUpbasdppertaining to interest bearing Notes
Notes, talons fomafahnts {CoOugeOdhbim) Mardgt hiee Ahol ders of t
payment of i nst al Meercted )pda fsetlpoa i Nhactgepsah i c(ht htehefi princi pal
i nstabmentdsemed to have notice of all of the provisic
Notes are issued nwidrhe ntdleed |edrededri dsftait @denant (as an
suppl emented as abeddeofl si€a eczDmaittd ledxtenceutfed by t he | s

relation to the Notes.

Copies of the Agency Agreement and the Deed of Coven.
of eachayifnd hkgent s.

For the purpose of tRegel deethsiMaade Comyitegomisat éid mar
Me mb er St ate of t he Eur opean Meacrokneotnsi ci nAr Emanaansci déf
Dire20DdeaaadiEiCsotriedive b viEtuer ¢ mat p: / / ec. europa. eu/interna
ndex_en. ht m) .

ReferencesColmdlidgwanse, funl ess the context requires ot
bel ow.

1 For m, De noplmitadreet i Rendenomi nati on
@ Form ofDeNbamisnati on and Titl e

The Notes ar e iisms utelde i Sip ebceiafrieerd femo mi nati on(s) s

Notes are serially numbered and are issued with
save in the case ofedbtesntwhitchocasve befaer e mees
relation to interest due after the Maturity Dat
applicable. Any Note the principal amount of whi
more Receipts attached.
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Title to the Notes, Receipts, Coupons and Tal ons

of competent jurisdiction or as required by | aw,
Coupon or Talmen ¢malble menddemmay be treated as its
whet her or not it is overdue and regardless of a
writing on it or its theft or |eskolacdéer no person
I'n these Rondhoiheasns ithe bearer of any Note an
fholode(rin relation to a Note, Receipt, Coupon or
Coupon or Talon and magpritradd sgidvdrerime thhem hdareo
such meaning indicating that such term is not ap|

(b)) Redenominati on

PARIS 3739763

@0

(ii)

(iii)

(iv)

The | ssuer may (if so specified in the releva
without the hotdeentofofantyheNot e, Receipt, Coupo
B@aysdimotaiccer dancd awidt ho nCoorrd iatfitoer t he date o
Member State in whose national currency the No
Me me r State in the single currency of the Eu

provided in the Treaty est alEl@)s,hiansg a nheen deeud ofprec
t o ti nler e(@tidye divents have occurred whfiedht shaien s
ei t herkEMdda)s,e,r efid e nbounti nradte &fd mehe® nNygt es of any Se

and adjust the aggregate principal amount and
relevant Final Terms accoatded ngrd ywhiash desch i bed
becomes effective shalll b e Rreafeenrorma ch att.d oinn Dtah ees

The redenomiNwoatteiso npuorfs utain@ b t p €babitbenmade by

princiopal amount efl egaoch Nateomalbbmcuheemcy i n
relevant nati onal currency Euro conversion r a
Uni on pursuant to applicable regulations and r
0.01 (wiOtOhs HEouerion g0 .r ounded wupwards) . I f the | ssi
conversion of the principal amount of each Not
conversion rate shalll be rounded dofvnt he Nbees
so determined shall ime arcatoirfdiaend €lt2owiAthdyt ebhoeol dxdrecries

remaining from the redenominatiOarm lwisthald dden pm
way of cash adjustment Or 6wlintdre OE W0 t hei mg ar @ 5

upwards) . Such cash adjustment wil!/ be payabl «
manner notified to Noteholders by the | ssuer.

Upon redenomination of the Notes, any refereni
national currency shal/l be construed as a refe
The | ssuer may, with the prior approval of t he
Agent , in connection with any redenoindataitdmon p
pursuf&onhdilggi omi t hout the consent of the holder
Tal on, make any chhaeges Condiatdidalftis malsu dCiomgl,i t wiotn
i mitation, any change to any appl iveaaklieonbusi
principal financi al centre of the country of

benchmark), taking into account market practic
obligations and which itibekregses afesooh hpoeép
changes or additions shall, in the absence of

Receipts, Coupons and Tal ons and shall be no

Codi tiacsn soon ashpraafteabl e
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(v, Neither the | ssuer nor any Paying Agent shall
Coupon or Talon or other person for any commi s
resulting from the credidegnoy docrmrwnesrHfsiromforEumrou
connection therewith

abtust he Notes

Status of Notes (other than Subordinated Notes
The Notes (other than Subordinated Notes (as def
to them constitute direct, unconditional, unsecu
rank andpavii lgpradasrkat eabl yefvet @eocaé amgng t hemsel v
statutorily preferred exceptions, at | east equas
obl i g@itn olnwsd isnpgr edseepnots iathd f ut ure, of the I ssuer.

Stat us of Subordinated Notes

Notmasy be subordinated a(rffiubroay i hedt ghrodadidet @rs suunedda t €
under the Threodgreamme .andhyc Grudiotrido (misart eelidu dMontge si n par
the |l evel of subordination, whaphteal t degqtal@eey dtait
governing | aw relating to their subordinated st
Conditions relating to Notes gwinlelr aieé yrud hgl seapp!
a trancaedrmpasgdeoomnu swhiilclh beheet EbmabhnEérmrms ng to st
Not.es

terest and other Calcul ations

Rat e ofon nRiexed tdRtat eer Ntolteers Fi xed Rate Notes der
EacFh xed N®Rta¢ ebear s interpsitnoinpalt ssamubuutinshtcadfrerddimgy

Il nterest Commencepnemt a(maupe easts etdheasr aat @ogercent age)
I nterest, such interest being payable in arrear
Rate of I nteeebBbten Hewrethi Rated i n RMB

Not withstanding the foregoing, each RMB Note whi
including) the I nterestperomaaegrucad metnot tChaet eRaate tohfe
the purposes ombuoal ofil amitegeshe af any I nterest

on a day which is not a Business Day, it shall b
unl ess it would thereby fall i nt o tuhgehtn efxotr wcaarlde nt
the i mmediately preceding Business Day. I nterest
Dat e.

The Calculation Agent will, as soon as practicabl
Determinati oneDameuntalot ul &taed rceid ta t pfaoyra Hinmeu preea | e v ¢
I nterest Period. The deter mi naGadlomu loaft ibogne tAamsoouunntt
Calcul ation Agent shall (in the absksseenj manff
and binding upon alll parties.

The Calculation Agent wi || c aQuasl ec utl had | ]ono LAemtbbauln ft |
I nterest Period and the relevant I nterest Paymen:

to bfeiemdttio Noteholders as soon as possible afte
the fourth Business Day therea€Cakcul athicomadmdmau nt
I nterest Payment Date so publishpedpmagt subbequre
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arrangements made by way of adjustment) without

of

the I nterest Period. | f the MNptéebhebacomeeduen

peCGal cul at isohna |l Ameohuengesr tcltont i nue to be calcul ated a
Agent in accordance with this provision but no
Cal cul at isomn clanmocwntat ed need be made.

Rate of I nterest on Floating Rate Notes

) I'ntter PaymenBachhatklsaati ng Rate Note bears inter
amountand oimicheedi mger est Comme pee mamoupPpruéeéesad
as a percentage) equal to the Rat erofonl netaecrhe s
I nterest Payment Date. The amount of interest
Condi3f)i.onSuch I nterest Payment Date(s) is/ are ¢
Specified Interest PaymenésDaPaypyment Dataps BSpe:
relevant Final Ter ms, I nterest Payment Date s
mont hs or ot her period shown in the relevant
preceding I nteoesti®®aymenttabat @of the first I n
I nterest Commencement Date

(i) Rate of Interest : :fdheFIRadatti md RatterMdstes n respg
for each I nterest Accrual Pepeodfsbedl i nbehdet el
Terms and the provisions bel 6BFr ®l adceir mganrmedd b 8D
Rate Determination shal/l apply, depending upon

(A SDA DeterminattienNdtoes Fl oating Ra

Where | SDA Determination is specified in the
the Rate of Interest is to be determined, th
shall be determined by t he Qahlec urlead teivoam tA g eSnDtA
the purpospar @dA) alpIrsA sRualit er an | nterest Accru
a rate equal to the Floating Rate that would
a Swap Transacti on umeretr itrhceortpeorrnast ionfg arhead!
and under which:

(@ the Floating Rate Option is; as specified i
(b)) t he Designated Maturity is a peaenrdod specif

(co the relevant Reset |Ihatea eisst tAlcec rfuiarls tP eda yo do
specified in the relevant Final Ter ms.

For the purpepsmesagbh,Fhfodsi dgualactuel at ©on Agen
fiFl oating Rat PefsOgmnhiao @ do, Raft at i0t D atn&w a b
Transacthiaomanihneg smegi ven to those terms in the

(BFBF Determination for Floating Rate Notes

WheFBPbPetermination is specified in the relev
the Rate of Interest is toche |Idhdtearemitned,c rtuka
shall be determined by the Cal chBRat ®on Ragrnt
the purpospegar @ §B)aRERsd tseufbor an | nterest Accr use
rate equal to the Floating Rate that would b
Transaction under the ter msBBdf iami taigonrese memd
whi ch:
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(@ the Floati ng eRdatien itsheasr edhpesdcanft Fi nal Ter ms

(b) t he r &llmadntng Rate DRdtee mdepatDi®rer bianhat i(or

Vari)alsl ¢ he first day of that I nterest Accr
the relevant Final Ter ms.

For the purpbegpsaasagBh,Flifbdsi sguCalactuel at ©on Agen
fiFl oati nBDetReartnei nat(Dahe Ddée D®t er mi nat)d on du

fiDesi gnat ed,Rwasteuroi Dayil cka s @&c thiaowre t he meanings
t hose t eRBmse fiinn,itthpiedonvdi Bleet iocBomeans t he rate cal
deposits in Euro which appears on the Reuter

(Cscreen Rate Determination for Floating Rate

(@ Where Screen Rate Determination is specif

(b)

(©

manner which the Rate of Interest is to be
Il nterest Accruads gPredgvioddledvibdl,oB,ublecdait her :

) the offered quotati on; or

(i) the arithmetic mean of the offered quota

(expressed aspear pgndemt adhee (Rehee cbna@pRatr s
or appear, as the case may be, on the Rel
(London time in the case of LIBOR or Bruss
| nt éDredgsetr mi nati on Date in question. alsf det e
five or more of such offered quotations ar
hi ghest (or, i f there 1is more than one s
quot atnidonsh)e d owest (or, if there is more
only of such quotations) shal/l be disregar

of determining the arithmetic mean of such

I f the Relevantv8ctabhp®eger aghse@d) (i) app
such offered quotation appear s-pamagtrhap hRel
(a) (ii) applies and fewer than three such
Screen Page, i hme axhe cwiafsiee da sgpadwd ,d esdu bbjed cotw
the Calculation Agent shall request, i fot
London office of each of the Reference Ban
t he prinzopeal oEfuirde tdfe e&edler ence Banks,

Cal cul ation Agent with its offeredkrquotat
annumfor the Reference Rate if t he Refere
11. 00 a. m. (London time),B®@R, idt tapep rRoexfienma
11. 00 a. m. (Brussels ti me) on the I nterest
more of the Reference Banks provide the

guotations, the Rate of |1 ntereedthef arrigthaotet

mean of such offered lppotlae i Calsc alsatdied ®r Ang

I f paragraph (b) above applies and the Cal
t wo Reference ®Baokbened puatlvptddowndedshb| ew
the Rate of Interest shalplerbea(ntnrupm as 6 &€ td mas
a percentage) as communicated to (and at t
Reference Banks or any two or more of the
the Reference Rate is LI BOR, at approxi mat
Reference Rate is EURI BOR, at approxi mate
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(d)

relevant I nterest Determination Dat e, depo
equalatt avhtikh would have been used for the
if the Reference Ratebamk LmaBBrORet tdre, Liofn dtol

Rate i s EURI-B®OmRe -biamtéke rlhar & et , as the case 1
than twoefefremibe Banks provide the Calcul a
rates, the offered rate for deposits in th

which would have been used for the Refere
of fered raittes forthep8peci fied Currency fo
would have been used for the Reference Ra
LI BOR, at approximately 11.00 a. m. (Londo

EURI BOR, at apprn.xi MAt e$ yellsl . 00 mea)., on th
Determination Dat e, any one or more banks
opinion of the I ssuer suitable for such p
guoting to | eadi ng Roaatnek si si n, | BOR, ltehleR elLfoenrde
mar ket or, if the Reference -bRaanke masr kEeWUR | Ba
the case may be, provided that, i f the R
accordance with the foregoiheg PBabei efohste
be determined as at t he | ast preceding
substituting, where a different Margin or
be applied to the relevant Ipnptl e reeds tt oA ctchreu &
preceding I nterest Accrual Peri od, t he Ma
Il nterest relating to the relevant I nteres
Maxi mum or Mini mum Rate of | nt erAesctr uraedl at i
Period).

Where Screen Rate Determination is specif]
manner in which the Rate of I nterest is t
respect of tNoet eFsl oiast i snpyd ¢R@ftik®d adfdh elbnRiaarirge s t
for eachActnuat edPter i adprwivlild,e ds bkejl oo, be t

qguotation (expresspdr agnrduonp e fTEeEAC®EBEIYR r at e
calcul at €d mibty® tdhe Nor mal,i swhiiom &Ompmp e @rad ao
Rel evamrtenSPage, being Reuters Screen CNOT
(Par i 3on itnddeelvnatnetr e st Deter minati on Date plu
the applicable Final Terms) the Margin (if
Agent .

For ianfioornm pur poselsECAdONG,, eashteabHUR hed i n Ay
the percentage yield (rounded to the near
being rounded wupwards) of a ndotbhilomgalti DG vy

Assimil ab] @AT)u cTorr@seosrponding to the Ilinear
yield to maturity ofReflee et de wahéofssiea | p eOATEd S
maturity are closest in duratfieormnte ORAE' ¢
dur ati olneslseitnhgaand Ot yeansher Reference OA°
greater than 10 years. I f, on any I nteres:s

appear on Reuters ScreEQ-COOTEE@LO0 BPageaetELU
by the Calcul ation Agmantkepni ¢cdhe bHarsi saol
referescewhdATh woul d havCGkomhe®n deseNorbmal t ¢
Obl i gabai thde cal EICLINOG n qufot BW®biyalfii vytees
Val eur s daut Ta@®prooxi matmmel yPat 0@ s00ti me on t
Determination Date in question.
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The Calcul ati on ASgpe@ncti awiilslt er eeqiu@Vsgilr emunaicsched wa

guotation of iits price.

EURECLINO wi || be the redemption yield of
guotations as detteiromm nlegle nbty atfhtee rCadlicsuclaar d i
|l owestuch quotations. The above mentioned r
by the Calcul ation Agent in accordance wit
by Cbomit ® de Nor malfiosrhaei dret @bmi-g&Cabne of |
CNO.

(d Rate of I ntehiesbednNotes

PARIS 3739763

@0

(ii)

I nterest PayHekemht| aDatbeost €i bkads iinterest on its
amount from the I nterest @emmeanfceexnparnets sk at easa
pecentage) equal to the Rate of I nterest, such
Payment Date. The amount ofd iimt arceotr dmpayxab lwe t
30 . Such I nterest Payment Paaa{sFinal alfer mst hs
I nterest Pay ment Dates or, if no Specified I nt
Final Ter ms, I nterest Payment Date shalll me an
ot her period shionwenl iTertnmse aseltelveanitntFer est Per i c
Payment Dat e or , i n t he case of t he first

Commencement Dat e.

Consumer Price I ndex (CPIl)

Wher e ndamesveidonsumer price i nddxr ( exdl uhdd uinge htod
metropolitan France, asl|l rcatlictudtatRat iacrdalp udd ilsda
Et udes Ec@tieNiSGIEIAIN) is specified as the Inde

Terms, t hB@)i)Coxnkdaltli oaap p liyn. tTheirsn¥Cdojrdiidthileaddh ave t h
meani ngs set out bel ow 3@dn(i yandhenwhthies a@@hd i
Condi3tdsnhahll apply.

The Rate of I nterest Nontiersel e g e «CtP1 o fCtPIh e fLIfiantkieodn L
Il nt er)e swti | | be determined bwast bpaCalgobpasi ¢dma) Ag
bel ow.

@ On the fifth Business Day blrfitoere tachetl et mir @
Dadbg the Calcutatcwhatrtgenhewihil ation | ndex

For the pur pos3d(iogif tihfesdCbadot dd@Rki Ratthe r at |

bet ween (i) t he CPI Daily I nflation Referen
any I nterest Pay mentonDadtagt eqr atamel hréd dceans € h ena P
reference defined as the CPI Daily Inflation
on t he dat e speci fied i n t Biees e a phddfijecraebn cee
Not withstandBldi @ hidli Rihovin | |, i be nectecnsidy e
significantl yegubeisndg wi ¢ hndead up) .

fic P I Daily I nfl atd omme aRiesf e(rAe)n cien Irnedleaxt i on t o t
mont h, the CPI Mont hly Refereneceh | maretxh,ofard
( B) in relation to a day (D) (other than th
interpolation of the CPI Mont hly Reference
month preceding)saanld mbret s ecdd ndu arto nrhzhn tphr e(ch d
calcul ated in accordance with the following
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(b)

CPl Daily I nflation Reference | ndex

D-1 (CPI Monthly F

CPI Mont hly Re!l+ NOQ 1T | ndyeeXCPI Mont h

Referengcs$#£ | nde

wi t h:

iNQyobei ngumher of days in the relevant month
principal and interest, shall be equal to 31
fiDO beiagt udhle day of payment in the relevant
of principal and interest, shal/l be equal to

fiCP | Mont hly Reyfhoe rbeenignegi Idredee >n d ex2 aonfd mont h M
fic P I Mont hly Regifoerhenmg tehkerdex3.0f month M
Not withst and3(kpgitiGoendCRIi obaily I nflation Ref

rounded ifiwecesgarfi tcanf figures (with halywv
For information purposes, such CPIAd®dandeyg | nf
France REm®®os page OATI NFLATplaGNRBES @R aomd Bdm o
t hweebsite www. atthsgooV. fdo.ubltnimhd he interpre:
to calculate the Inflation I ndex Ratio, such

procedures sel ect edTrb@)s otfloe b IRirtgsadciihm inTisraes seusr yd u
Tr®sor i nddreixl@etsi cur |

fiC P | Mont hly Refeetnrnce todekhe definitive con
tobacco for all households in metropolitan F
the I NSEE as sywalstierddex meaeyllhe eadd from ti me t

The calcul ation method described below is b
French BondCdmisob®i déei 6lor (naliiwavawt. icono f Pahingabaig
i July Paperr dmtfildaitadeaid ]| mondchse case of any <cot
the calculation method provided below and th
Bond AssO©a@miatt ® oche (Nor madli sahieonsaObui gat anr ene
by the FAssoliCBGimidm® (de Normal)li sabl bnpObiaght

The CPI Linked I nterest applicable from ti me
in the relevant Final Terpmesrn asiphaieonibded eaquanl t
relevant Final Terms multiplied by the I nfla

(cX) I'f the CPI Mont hly Reference Index is not

CPI Mont hly Ref SudbstcetuhdexXCP( tclel® ddnjdleyx Ref
shal l be determined by the Calculation A
provisions:

(x) f a provisional CP1i nMloincteh I)yr bRaesfseariernecaed )
been published, such index shalPl aut oma
Mont hly Reference I ndex. Such provision
woul d be published ndndsewbdt & ¢ uOmiceed i tnige
definitive CPI Mont hly Reference | ndex
apply from the ehasye ftml ladwi g lictud artelons t
dat e.
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(yYf no provisional CPI Mont hly Reference
shall be calculated on the basis of the
set out in the following formula:

Sbstitute CPI Momtehly Reference | ndex

1
CPl Monthly R,.Qf—|T
CPI Monthly Ref|

CPI Mont hly R_f,'i'l'|:

2 I'n the event | NSEE decides to proceed with
ofcal culating the CPI Mont hly Reference 1In
I ndexes which have been calculated on a di
of the December CPI Mont hly Reference | nde
whi ch pomdsed o the CPI Daily I nflation Ref
foll owing year. Such chaining wild.l be car

equation:

CPlI Monthly REfEPERLL PI°ATHE
CPMonthly Ref&rFr&Ac'd "P PageKe" °©

Key

Such that:

Date D Date D

CPI Monthly Reference Ind: .. "s.qis = CPI Monthly Reference Indi,, i < gasis | K€Y
(i) Har moni sed I ndex of Consumer Prices (HI CP)
Wher enointeer ih@aeanoni sed i ndex of consumer prices (
rate of inflation in the European Monetary Un
Eur ost &t @Pt hies fispeci fied as the I ndex timnthe
3d)(i Y i shall appliyn (Tlkei sng(Cd)efhieniejdnhave the meani

bel ow only whedd)(i janid, Owhnedriet icopnp3( dt @b &kl &ppdyt

The Rate of Il nterest iNmtiemd@pxed tod tHmMdPEHtLt CBN (
Linked d)ntwirlelstbe det eromi nfegde ndy otrshigbbh@aalpoawsipastsio f
(a) to (c) bel ow.

(aPn the fifth Business Day blrfitoere tachetl et mir @
DadbPe the mCaAgceuntatwiol | cal cul ate the I nflatior

For the purpos@d@of, thifsl a&toinadn ol Mal®RAi Ra tt ihe
ratio between (i) the HICP Daily I nflation F
upon any | nt dreesotr PahyemernedebDmapt i omndat(ée, )ag hte

base reference defined as the HICP Daily 1In
applicable on the date speci fBiasct iRedf)ehenapp
Not wi t h<CtoandchBl)d itihe , I I R willf beae,otemsusnédieyde

significant figures (with halves being round
fiHI CP Daily I nfl atd omeaResf e(r)hcien I mellext i on t o
given month, the HICP Monmbhtyh Refecediceg | sde
and (B) in relation to a day (D) (other than

interpolation of the HICP Monthly Reference
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month precedin@)s wnht omdretmMmealtM pr eceid2i)ng such

calcul ated in accordance with the following
HI CP Daily Inflation Reference Index =

D1 . (HICP Monthly yRE
HI CP Mont hly |et le HI CP Mont hly Ref
wi t h:
iNDhobei ngumbher of days in the relevant month
principal and interest, shall be equal to 31
fiDO beiagt udhle day of payment in the relevant

of principabal bnbdeiaegeaksto 25;
fiHI CP Mont hly Rgbebenmrgi de dierxd eix2 poffd mont h M
fiHI CP Mont hly Rgdbebenmrgi d ehdiexdeix3.of month M

Not with<oadd3kn intihiee , HI CP Daily I nflation Ref
rounded i f necessary to five significant fig

For information purposes, such HICP Daily I
Agence Fr aRecuet eTrrs®@smpage OATEWWW., afotn goohudr . wa b s i
Bl oomberg page TRESOR.

fiHI CP Monthly Re&feeénce todeéhe harmonised in
excluding tobacco measnritmg Ehe opaar MdOnNetna
excluding tobacco as calculated and publishe
or replaced from time to time as provided he
a |l evel of such indexfifoal aamgd veoanceilomsihvehat
the I evel for such month wil./ not be used in
(bJyhe HICP Linked Interest applicable from ti
specified in the relevart xFkigrealaa¥3eneums f i wdl | n
the relevant Final Terms multiplied by the |

(cYy) 1'f the HICP Monthly Reference I ndex is not

HI CP Mont hly RefSeaurbestteeaHil G8e Mot heEydi)Referen
shall be determined by the Calculation A
provisions:

(x)& provisional HI CP Monthly Reference |1
Eurostat, such i ndex tsthal Studha@®iPiotke it ©balyl vy
Ref er encenclen dtelxe Definitive HI CP Mont hl
released, it would automatically apply
cal oowmlsattiaki ng pl.ace from this date

(yYho provisionakbkf elt ERcdMohhdey Rs avail abl
shall be calculated on the ubaesiadjafsttelde
set out in the following formul a:
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Substitute HICP Mgathly Reference I ndex
1

[HIi oWonthly Ref@l?

HI CP Monthly Refl e Monthly Red

2 I'n the wevent Eurostat decides to proceed
purpose of <calculating the HICP Monthly R
Referencwhilanhldekxawe been calculated on a di
the basis of the December HICP Monthly Re

publications, which corresponds to the HIC
March of tekarfolSuoWwiochayning wildl be carri
foll owing equation:

HI CP Monthly WRe&TeY 8% k% P°I°h"d & x
Key HICP Monthly WRé&FET BINE% " ramdex®

Such that:

Date D Date D

HICP Monthly Reference Ind¢ o rasis = HICP Monthly Reference Indeg, o 5.1 Key

(ivy I nfl ation Linked Range Accrual Not es

The Rate of Interest in respect of any Inflation Linked Notes with respect to one or more Interest
Accrual Periods may be conditional upon the YoY Inflation Index Level (as defined below)
being equal to, lower than and/or greater thardatermined rates on, before or after a specified
date or on one or more days during a specified period as steebdied in the relevant Final

T e r ms InflateomLinked Range Accrual Noteo ) .

The Rate of Interest in respect of Inflation Linked Range Accrual Notes for each Interest
Accrual Period shall be a raper annumdetermined by the Calculation Agent in atzmnce
with one ofthe following formula:

(A) Rate of Interest Applicable Ratex Accrual Factoror
(B) Rate of Interest Searing Factor x [Applicable Rate x Accrual Faktor

For the purposes of such Inflation Linked Range Accrual Notes, the folldeints shall have
the following meanings:

fAccrual Factor0 means, with respect to an I nterest /
numer ator fino i s a 12 comdsmomdingbte thev auenber d Interestd
Determination Dates (as defined @ondition 3(d)(iii)(a) aboveor as specified in the relevant

Final Terms, as the case may) lsince the Interest Commencement Date on which the YoY

Inflation Index Level was within the relevant Rand&ided by 12 as detemined by the

Calculation Agent;

fApplicable Rated mears the relevant rate (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value, (y)
calculated based upon one or more Reference Rates and/or g-Rati Options (as the case
may be) or £) a combination of (x) and (y);

fiGearing Factoro has the meaning specified in the relevant Final Terms;
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fiLatest Leveld means, in respect of any I nterest De:
Reference Index of theitd month preceding the month in which such Interest Determination
Date falls;

fiLower Limitd means t he per clinthesapplcablefrieatTeims;ed as suc

fiRanggd means in respect of any YoY | nfRamgdg i on | nd
Range, Rangg or Range as specified in the relevaRinal Terms;

fiRangg0 means t hat on the relevant I nterest Det er
is greater than or equal to the Lower Limit and lowantor equal to the Upper Limit;

fiRangg0 means t hat on the relevant I nterest Det er
is greater than the Lower Limdind lower than the Upper Limit;

fiRanggd means t hat on the relevant I nterest Deter
is greatethan or equal to the Lower Liméind lower than the Upper Limit;

fiRangegd means that on the relevant I nterest Deter
is greater than the Lower Limit and lower tharequal to the Upper Limit;

fiRanged me a n thetrdiegant Interest Determination Date the YoY Inflation Index Level
is less than the Lower Limdr greater than the Upper Limit;

fiReference Leveb me an s, in respect of any I nterest De
Reference Index of th#5™" mont preceding thenonth in whichsuch Interest Determination
Datefalls;

fUpper Limitd means t he per cleintheagplicableg-ieat Tefms;amll as s uc

fiYoY Inflation Index Level0 means the rati o, calcul ated by
expressed as percentage (rounding, if necessamd notwithstanding the provisions of

Condition 3(k)(iii), to the nearest eighth decimal point (with 0.000000005 being rounded
upwards), in accordanesth the following formula:

Latest Lev
Reference Level

() Ramé I nterest on CMS Linked Notes

PARIS 3739763

@

I nt ePraggsment Dat es

EadcCmMS Li nkkkeaarNotient erest on its anotstattbdleadgngo
Il nterest Commencement a@etumr eads etdheasr ad epercent a

Rate of Il nterest, such interest being payabl e
amount of interest dpa yna balcec osrhdaalnl8(lgh. ew iSduest heC drnmi tineer &
Payment Date¢(spyphobswhaia ¢ihtehrel evant Final Terr
Dates or, i f no Specified Interest Payment Da
Interest Payment Date shall me an,oaacoht hceat ep ewh i
shon i n the relevant Finaftéer mhheaprebedinget a
Date or, in the case of the first Interest Pay!
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(i) CMS Rat e

@ The Rate of Interest in réspecesof ACHIBIulal nkPe

be determined by the Calculation Agént by a
iICMS Rates specified in the relevant Final Te

(A) Rate of I nterest = CMS Rate

(B) Rate of I nteresti €M8aR[at @dna rRMitgei Foafc tlonrt er e ¢
(C) Rate of I ntereisCMS Retag;ing Factor

(D) Rate of InteresCMS R&eta)i mgMBagtaor

(E) Rate of I ntereistCMS GeaMamgi rFlact or

(F) Rate of I ntereistCMS GRMatrégn gn ) Fact or

(G) Rat d nafer esntg =F aGQetMdarx ( O ; CM8&r iaMaekO ; CMS
Rat®ar giln

(HH Rate of InteieGMSsRLGHEr RageFactor) ;
() Rate of I ntefiedSeari (IGVBARBAHEEr Mar gi n;

(J) Rate of I nterest = Mi ne(apipnlg cRaddteio rRa(t @MSt
CMS Ralt;e

(K Rat e of I nteredAtppd i Miah[C®RIERRAAEMREegi n ;
(L) Rate of I nteresMargiiln) o+ CMS Rat e
(M) Rat e of I nterestCMS CR@GME nRjatFeact or
wher e:

Mppl i cabimeatRlnd drextpe essed aspeaciperecdenitnagtehe
Final Termsi f asd smpgci fied bhe the ael absaolt ut
(y) calculated based upon one or more Refere
t he cadsee) mmay (z) a combination of (x) and (vy)

AICMS RaCkiS RatazGWMSARatmehe r EMRwedrretrence Rat e(
or FIl oating Rate Option(s) as specified in
specified in the rcallewdmtt eBi rhal rTeetremseaniclee t «
di fference mbeotf WEMIBwWf erescuae Rates or Floating
applying one of t hepafroargmua pahes s(pAe)c itfa e(dJ )i na bsouv

AICMSRef erence mRRamEsJR CMS r etlhaet i magl etvoant mat ur
relevant maitdurds wgyp yreatre in EUR (annual 30/ 3
Rel evant Screen Page, being Reuters page Afl
Basi so, as at 11.00 a. m. FridSAEURI BORI Bwapin
Ra#1d. 00 on the relevantrl mngr &atngiedaasc miu@at iD
defined below) or on any other relevant date

I'n the event t hat the EUR CMS doesnmypt appe
rel evantt h@dateil ean Agent shalkl edd&egtet menapphi c:
rate based on quotations of five Reference B
and the I ssuer) for EUR CMS relating to the
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(iii)

mi-char ketnual swa@ncoiange tcw8UuS ARGSGES Dasyusc hf ol | ov
rel edaaddhe highest and | owest (or, in the e\
and/ or | owest) quotations so determined shal
t he opsler mf determining the Reference Rate whi
i f necessary to five significant figures wi
qguotations.

I f, for any reason, the EUR CMSeé squot dtoingres
are provided to the Calculation Agent in acoc¢
determined by the Calculation Agent in its
commer ci al and;reasonabl e manner

iGear i ngdo Fhnaosedrmieng speci fied in the relevant

fiMar goam dMafi gd nhave the meanings specified in t
fiMagmeans, when foll owed by two or more amoun
and each s ecpoawnaat sariodblayo na the greater of suc
cal culRdrn oesampl e, meMarxs (WHi,dhédgwer i s t he
component X or Y

fiMi @ means, when foll owed by two or more amou
and each separated-clbema, commal esser of suc
calcul ati ons. For exampl e, AMIin (X[,/7;]1]Y)o0o m

or Y; and

whermfiescr een Rat e DeterminationoandhdforiFBFSI
Det er miinsa/taroen bsop ebcei fappl i cabl e in the relevar
provisions 3@f(i €9ndihtail dn apply as though refe
were references to CMS Linked Notes.

Range Accrual Not es

The Rate of Il nt eRasfedmualespketcaedpeatnyt o one
I nterest Accrual Periods may be determined by
be an Applicable Rate as specified in the rel
or more specifi eidndCWYH yRatre svhEeai tahgegrrca galt e d oanr
each other) being equal t-bet d romierre dt hraant eo ro ng,r
after a specified date or on one or more days
the rellevBertanidgnea Ac ca)ual Not e

The Rate of Interest in respect of Range Accr
be determined by the Calculation Agent in acc

Rate of Rlente®@mthdAtccx ualr Fact

For the purposes of such Range AcdroddlowNmtge s,
meani ngs:

fMAccr uald Fnaecat nosr, with respect to an I nterest
Accrual Days in the relevant I nterest Observ
Single Undamdbpiumad Valdweea,| yaisn gt h\ea Ifasdslea hmay t thee,
revant aRamg@d i sfied the relevaon BhersamelLRaa
Accrual dbayded by tdagstohalsuobmbet epést Ob s €
each case as determined by the Calculation Ag
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fAppli cabme astRlael eveant rate (expressed as a pe
relevant Final Terms, and may, if so specifie
val ue, (y) calcul ated based upon one or mor e
(as t hey ctkas)e @r cpombination of (x) and (vy);

fiDu a l Ungd &) Imeiam,a n@M®sasCMPpeci fied in the rel e\

fDualnder | yiongmevVardsu,e with respethetamauRangqu @Al
CMS Rmaitrrus CMS Rapteeci fied in the relevant Fi ne

il nterest Obséerwmaebdanen Perriedpect of an I ntere:
Accrual Period. For e acThARGda&BTesnidmers sd alya yw hd wrhi |
I nterest Obsedwat ioofn tPheer iroedf, eevhalnkt c C MBa yR ad teas| |
t hccorresponding | evel aogfpltihce brl el & wa ntth eC MSnmrealti
TARGBUsiness Day in such | nteevreelsto fObtsheer vraetlieow
Rataetst r i b uatcahli lhee tlaasda five calendar days of s
until the |l ast day of such | nttcorestsphdadri magl | K
of the releappti €CMBI TRIRGEBT hiendsastDay during s
Observation Period falling immediately prior

iLower OLimmeiatns the percentage or number speci
Ter ms;

fiBar i emeans, amyr Sspgtte dMadaddDlugi ngndel bgi ng V
angne )YodnlIByaorrr iBegrr raiserspeci fied in the relevant

iBarrier Level meComsdi & i @@a mdietri olnevaend/ or a Ba
Condition;

fiBarri erColnedvigtlimnemns, in respect of tmygt rteheva
relevant Single Underl yi BarierNevéjue i s greater t
fiBarri esgColnedviemhe ans, in respect of any relevant
relevant Dual Under | yi ngBarkealewe)e i s greater tha
MBar nliewelwi |l be as specified in the relevant
iBar nliewelwi | | be as specified in the relevant

fiRanemeans i n amgs @Bdmntg!l @f U@id)d ( by anlg UV/rmad airel yi n
Valarey one (onl yBagnoRg RgReagneg e Rsaansgespeci fied in
relevant Final Ter ms;

fiRang@ge means that on the relevaSitngRaen glen dlecrcl ryu
ValardDoal Underily i goirge &/ta¢met han or equal to t
thanuat ©q the Upper Limit:;

fiRange means that on the rel evaSitngRan glen dlecrc ryu
Val amrdDoal Underil yi gge&takobethan the Lower Li
Upper Limit,;

fiRange means that on the relevaSitngRaen glen dlecrcl ryu
ValardbDoal Underily i gorge &'tae¢ met han or equal to t
than the Upper Limit,;

fiRange means t hat on the relevaSitngRaen glen dlecrcl ryu
ValaredDwoa l Underilsyigrge atadruet han the Lower Li mi
to the Upper Limit,;
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fiRange means t hat on the relevaSitngRan glen dlecrcl ryu
ValardbDoal Underily itinkgssrsvatlhuee Lower Limit or gr e

Limit,;

fiRange Accor umdanbDsa,y with respect to an I ntere:¢
specified as DaayRang et hfec crreulad wan tc hF immmay | bEe renmasc
falling every thna@p¢il xXayns envOep n(é7 hundred and e
(180mrt hree hundrdd3e6asddy ssi afyer the first dat
applicable Final Terms or such other dat e(s)
fallinguoi tlhither est Observation Period;

fiRel evamt meame t he Applicable Rate or the CM:
Final Ter ms;

AiSi ngheéerdymagns CGMRcRdtieed in the applicable |

iSi nghderl yimgme/ansue with respecthrdtotthe Range
Single Underlying on that Range Accrual Day

For the avoidance of doubt, the Underlying Value may have a positive value, negative value
or may be equal to zero (0)

fiUpper Limitd me a ns thge ®r npmder speaified as such in the applicable Final
Terms.

H Rate of I ntedriemktedomMofiEG 10

The Rate of I nterest in respect of TEC 10 Linke
determined by the Cal cultetei ool Agenitngby oapnull yaien g ¢
relevant Final Ter ms:

()i Rate of I nterest = [ Max (iOMar gGeemar]li;ng Factor X

(i Rpte of | no%r eGetar= ngMarxac(t or x (TEC 10 Rate + N

(i RiaY e of I nterieMatr gd NTE®rl1l0 Rat e

(i Rpte of Interest = TEC 10 Rate + Margin;

wher e:

iGear i ngo Fhmast otrhe meaning specified in the releva

iMar @i mas the meaning specified in the relevant F
(9 Rate of Interest on Zero Coupon Notes

Wher e eatlNet Rate of Il nterest of which is specifie

Maturity Date and is not paid when due, the amou

be the Early Redemption Amountatoef, stuhceh R\aottee .o fA sl
any overdue principal pefr sanenkupmme Noe@d adhabl pbercan
the Amortisation Yieldpp) (as described in Conditior

(h) Fi xed/ FRaotaet iNlogt e s

Fi xed/ Rlad &t Nmg es maty bematéentbatsthe | ssuer may
aut omat i c,olnl yonehangemore dates set out in the Fi
basis (such as, but not | imitaddadrd ol GR xlEadmtkiBead el, nt
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to another specified interest basis (such as, bu
anar/ HICP Linked Interest).
() Business Day Convention

I f any date referred to in these Condictcioondanclkat

with a Business Day Convention would otherwise f.

Business Day Convention specified is (i) the Flo

be postponed to thessebbhydawn!|l ebatitswauBdst hereb

month, in which event (A) such date shall be bro

Day and (B) each subsequent such date shall/l be t

date would have fallen had it not been subject

Convention, such date shall be postponed to the

Foll owing Business Day Convdentta otnhe sruexht ddaye tshhaat

Day wunless it would thereby fal/l into the next

brought forward to the i mmediately preceding Bu

Convention, eulbhodaght ftdhaward to the i mmediately

() Accrual of I nterest

I nterest shall cease to accrue on =each Note on

presentation, payment of principal tisi nitmeprreospte rdty

continue to accrue (after as wel/l as before judg
this C8tnaditthenRel evant Datég. (as defined in Condit
(k) Mar gi n, Maxi mum/ Mi ni mum Rates ®Rfedlemperi ent , Il ns

Amounts and Rounding

O I f any Margim tlke spelcef & erettl hieirngIx) Tgremser al |l vy, o]
one or more Interest Accrual Periods), an adju
case of (»»),0oforl nttree eRat d or the specified Inter
calcul ated i mM gaocgorodbagncaes wiatbhocasby magdbeg @i f(
number) or subtracting the absolutudgteabbuways f
to the next paragraph.

@iy 1 f any Maxi mum or Mi ni mum Rate of I nterest, (I
speci i etdhe rel eviant hemi nahnhy TRatme of I nterest,
Redempti on Amount s hamuonrb emisnuibmuene,t atso tshuec hc ansaex

(i) For the purposes of any <calculations required
resulting from such calculations shall- be rou
thousandth oft a( pierlcemalages powéinng rounded up),
to seven significant figures (with halves bein
due and payable shall be rounded to the near ¢
rounded up), save in the case of yen, which shas
purposes funito means the |l owest amount of suc
country or countries of such currency.

() Calcul ations

The amduntnterest payable per Calculation Amount

Accrual Period shall be equal to the product of

hereon, and the Day Count Fraotiess fhor |l stehebnt e

PARIS 3739763

applicable to such nl ntheer ersetl eArcachriu ah hRaehr i¢oads ms t h e
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interest payable per Calculation Amount in respe:
equal such tnt &Mheste Amgogun nterest Period compris
Periods, the amount of interest payabl e per Cal
shall be the sum of the Interest Amount sPpayalbke
In respect of any other period for which intere:
shall apply save that the Day Count Fraction shal
calcul at ed.

Det er mi natiaothi amdofPuPdties of Il nterest, ,I nteres
Fair Mar ket Val uearmRe dlempttalome mtmoAmdunt s

The Calcul atisomsoAdqe mts halclt,i cmabl e on each I ntere
time on suchubtateomasAgbadet Cmayg ber arteeqReicreayb tti @ nc a l
AmoyntFair Market Val oe Readeé m@mapmemn Amowmt , obtai
any determination or calculation, determsntot he I
the relevant I nterest Accrual ,PerhedFaical Mal &ee¢
Redempti onor Anonusntta,l me nt Amount , obtain such quot
calculation, as the case mayt bhe, | mtnar esatu sAmd thret s
I nterest Accrual Period and the relevant Speci f
calcul ated, the,tReddmptri ovarAkmrdunvitaloue aRgdd msttiad mMme
Amount to be nAtgiefnited tthe tllses ukRirscalach of the Pay
ot her Calculation Agent appointed in respect of
eceipt of such information and, if edeoNoseaesha
XxXchange so require, such exchange, as soon as p
han (i) t he commencement of the relevant I nt er €
ase of notificatai Rmtteo ofudmtexeclsang@endoft he | nter
ases, the fourth Business Daythétemseuoh ®&angen
|l ater than the | ast day of Whheer er ea neyv ashpt € al ynfit eearte sit
Date or I nterest Period Date i s3()s,ubtjheec tl nttoe raedsjtu s/
and the Specified Interest Payment Date so publi
alternative arrangemmeenntts) nwaidteh obuyt wnaoyt i ocfe a dnj utshte e
t
r

o o —+ o -

shortening of the | nteruestanRerpiagd.bllef utnhdee r & cCtoenade ¢
interest and the Rate of Il nterest payable in re
cal cul ated as previously in accordance with this
or the I nterest Amount so calculated need be ma
Il nterest Amount , Redempti one Ambuatniamg o¢hseat menq
making of each determination or calculation by
mani fest error) be final and binding upon al/l pail

Definitions

I n these Conditions, unl,edgshet feol d @mmwti erxipta edcetf hit ehrewdi &
meanings set out bel ow.

fiBusi ne® smearys :

) in the case of a currency other than euro, a
commerci al banks and foreign excbapgk MmManaets
centre for(whiadh ,c uirReetnttiggn Elaslel ofenddiog Kong)

(i) in the case of euro, a day on WARGETtBes TABRSET
Day) and/ or
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(i) in the case of a speci fBuwesi nceusrsr e@ecytayaenddd tohr e ro nt

Saturday or a Sunday) on which commerci al ba
payments in the spBeucsiifnieesss rQemrtgnedé ¥y inm tchue r enc
generall y Buwsiemeshssod e stpheeci( fsi) e d
iCal cul ati ®@nméanmsinan amount specified in the rele
in the case of one single denomi naltGi06A0D)t be & mo
t he case af n amoil ta tpil en s, t he hi ghest common am

denominations may be divided (fb}1060anmRU&KR) EURIL,
EURO0,3000) ;

fiDay Counto Fmeaaxns,onin respect of the owl bNatatfon
any period of time (from and including the first
or not constitutangtamelsit Acre€alatPe iPeoidpar, Pdrhieo di

@ i fAcitual b AdAAtcu @lal /A Sdiiraiiadpeci fied hereon, the act
the Calculation Period divided by 365 (or, i f
year, the sum of (A) the actual number of days
a |lyagpr divided by 366 and (B) the actual numb
Period f allleiarpg yiemra diori ded by 365)

(i) i fAci uaTFB®B5i s specified in the relevant Fi nal
the actubtl davyvmbet apsed duriamg whes€aldewmloani nan o
| pbaot that Calcul ati onA®®euailodBM Bslhlasl i nmeaa nl et ahpe

(the fraction whose numerator is t hleeaapctyedr nt
and whose denominator is 365 and (ii) the fra
days el apsed during the | eap year and whose de

(i) i fActual TR8&ubs specified in the relewdartonkinal
the fraction whose numerator is the actual num
denominator is 365 (or 366 if 29 February fall:

(iv) i fAcit ual / 3)6b i(sFixpaci fied hereotmhet@el acl atail om ul
divided by 365

(v) i fAcii uad /i35 0specified hereon, the actual number
by 360
(vi) i T30/ 8,6306f0 /03 60BFonfil Basss specified hereon, t he

CalculationbpPeBbOodddawca kbfdoemul a basis as foll
Day Count F 360dY-¥)sl30x(Mp- M)+(D,- D)

360
wher e
iYyd i s the year, expressedofast me nQarbceul, atiino whR e
AiY-0 i s the year, expressed as a number, i n whi
i ncliurdetdhe Cal cul ation Period falls,
iMi0 i s the calendar mont h, expredsdadheadLadcolmt
Period falls,
fiM,0 I s tdlag anolnd rh, expressed as number, in whic
|l ast dayni hbkeu€eadcul ati on Period falls,
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(Vi)

iDO is the first calendar day, expressed as a
number Wdyl d nbevhwiclhl alhed e3 D1

fiD0 i s the calendar day, expressed as a number,
the Calcul ation Period, uni gesgresacadr nuimaer 2 %p u|
Dwi ll ,be 30

i f30fE/036durfobondi sBasspeci fied hereon, the number

Period divided by 86Dor malaubasis as foll ows
Day Count F ESQXA\‘(Z_;_YQEPOX_(MZ- Ml)J+(D2' Dl)J

360
wher e

ivy'o i s the year, expressedofast me n@aibcewlda tfimod vk i c

AiY-0 is the year, expressed as a number, i n whi
i ncliurdetdhe Cal cul ation Period falls,

iMi0O is the calendar mont h, expressdadeasadcolmt
Period falls,

iM,0O i s the calendar mont h, expressed as a numbe
|l ast dayni hbkeu€edcul ati on Period falls,

iDO is the first cal endar day, expressed as a

number wbulidn bwhiBc h|l almale 3D

fiD0 i s the calendar day, expressed as a number,
the Calculation Period, unl ess;,ws bt hbeu®bBer wou

(vii)i f30fE/ 360) o( liSsDAspec¢ihfei emdi mbereordi, days in the Cal

by 360,dcahcalfacemul a basis as foll ows

360x\Y, - Y; J+[30x\M, - M, J|+\D- - D.
Day Count F:l'ac(tzijc,)nl' -(2 1)J(2 1)J

360

wher e
AiY0 is the year, expr essedofast hae nQarbceul,atiino whR e
AiY-0 si t he year, expressed iansmead i radu el er ,f didy owh ingh
i ncliudetdhe Cal cul ation Period falls,
iMoo is the calendar mont h, expressdadheasadcolmt
Period falls,
fiM,0 i s t hmortah enaxapressed as a number, in which
|l ast dayni hbeuf@€atdcul ati on Period falls,
fiDO is the first calendar day, expressed as a

day is the | sosrt (day osfucke mruuebreyr o ullldabbee 3301, i

0 is the calendar day, expressed as a number,
e Calculation Period, wunless (i) thae day i s
i) such number wouMid Ibee3 13,0 in which case D
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(ix) i fActual A AMAualk specified hereon:

@ if the Calculation Period is equal to or sho
it fall s, the number ofdlidadedi bythbaeCpaltodlua
number of days in such Determinati omdBeri od
normally endimqpdin any year

() if the Calcul ationeReriméadaits olnowgern otdhan hene

(xXY he numbseri nofsudcahy Cal cul ati on Period fall.i
whi ch it begins divided by t he product
Determination Period and (@¥sther maimbgr e o
in angngear

(yxYhe numnrdmegrs dfn such Calcul ation Period fal
Period divided by the product of (1) the n
and (2) the number of Determination Period

wh err e

fiDet er mi natdimeranBertihed period from and includi
any year to but excludjamgd t he next Deter mina

fiDet er mi nad inmenanbsattehe date specified as such
the I nterest Payment Date

fiEu Fzoo 6 e me &n g etgh on compri sed of membeéeiravset atdeosgp t efd
omadopt the single currency in accordanmnneéetwitlasth
amended;

fiFair Mar ket Val ue ORendeecammpst,i oinn Arnepsapset ctt h eo f ¢ aasney mMNaoyt

Cal cul ati,omuArmouwmmtount (not l ess than zero) as s
value (in the currency of the adrenomsnathieomr acf
Cal cul ati as Amoyrotr, eabofut @¢artlhye rdeadempt i on, taki ng
l'imitation (i) the cost to the I ssuer of unwindi
into in respoerct aosf tshuec hc aNsoet emafy s beh &a) chudwatnon |
any mar ket bid/offer spread and any ancillary co:
is held directly by the 1ssuer or indirectly thr
costs and/or (iii) alnly ast hdkeat earpnpirnoepdr i layt et lceo s€Ca&l, ¢

and absolute discretion.

I'n determining the f airr, masr kehte vcaalsuee novafy tbHeee Nooatl

Cal cul ation Agent shall take i nt or edoenvsainde r(aitnicolnu
without | imitation, mar ket conditions).

I n the case of early redemption pursuant to Con
account the financi al condition of the besuer a
determined on the presumption that the | ssuer is
Notes as at the date of redemption.

The Fair Mar ket Val ue Redemption Amount det er mi
i nclude anryesapneocutntosf ianccrued i nterest.

AFBF Defomeratsi ame definitiPRe®sati omt BamMBBRd)ee 2P0O&n
Master Agreement relating to transactions on for
Agreement relating to transactions on forward fi.
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Schedul es published by tglkeea hEBBF h#a it e 0dgs eacsmapyt

amended or supplemented as at the |1 ssue Dat e

il nt erest Acktr melansPenihed period beginning on (
Commencement Date and ending on (buthesotodbssagye:
period beginning on (and including) an I nterest
succeeding I nterest Period Date

flnteresd Amaunst

) in respect of an Interest Accrual Pre rAnoody ntt he
for that Il nterest Accrual Period and whi ch, i n
Fi xed Coupon Amount or Broken Amount speci fi et
Payment Date ending the elrnetsarmretsatl MPerriamdl dforwsi

(i) in respect of any other period, the amount of
per;i od
flnt erest Commenanemarst tDat e ssue Date or such ot

her;eon

flnterest Detedr memati owi Dat respect to a Rate of |
or the interest amournthei dat el stpiecn fi e dREMB Nattdés
speci fied, (i) the first day of rswmaochy Ilirst eSrteesrtl i A

the day falling two Business Days in London for

Il nterest Accrual Period if the Specified Currenc
two TARGET Buypgiimasst oDatyhse f i r st day of such 1Inte
Currency is euro

flnt er esdt niPeearnisodt he period beginning on (and incl
and ending on (but excluding)e tdhred feash <SpeacedSsie
beginning on (and including) any Specified Inter
next succeeding Spec;ified Interest Payment Date

il nt erest Pemeadc s Daaeh Specified | ntiesrcesstpelRay men
herseon

il SDA De foi mietainlsnst he 2006 | SDA Definitions, as pu

Derivatives ;Associati on, Il nc.
fiRate ofod I meaamesthe rate of interest payable frol
whisheither specified, or calculated in accordanct

fiRedempti o Amaunstthe Final ReedeOpti omalAnBedé mpt i
the Early Redemption Amount, as t hea retsass eotnmaeyr wh es,e
speci fi,sthahér beni ts nominal amount

iRef erende meaamlss he case of a determination of LI
four major bank®aink thae keonaéaond,i ntnet he case of a
EUR CMS he pr&onnce poaflf iEcuer oof f o urz omeej-lmamthkeamarsk d tn, til
each case selected by the Calculation Agent or a:s

fiRef er enoc emeRaantse t he rate ;specified as such hereon

fiRel evant Sc rmeseans uRcahg ep a g e, section, caption, col t
information service; as may be specified hereon
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iRMB N(® toe meansr aNddodaemi nated in Renminbi;

iISpeci fi edd Qnerarnesnctyhe currency specidpedi faiseds ucthh
currency in which theanMotes are denominated

ATARGET Sy stheans -ElbreopladamsBRédldl me -SGebsbsement Expr
Transfer2)( STARBRGETM or any successor thereto.

Cal cul ation Agent

The | ssuer shall procure that there shall at all
made for them in the Final Terms applicable to t
(as defined in the Agenaxrny OAma e€anleatl) at iWhre r &g enotr
respect of the Notes, references in these Condit
each Calculation Agent performing its respecti v
Agent i suruwialblliengprt o act as such or if the Cal cul
of I nterest for an I nterest Accrual Period or to
the Redemption Amount or to cemply wihtahl amappoti he
bankKiomranci alengagedt uni ome i nterbank market (or,
t hceounter index options market) that is most <c¢cl os
t o be madlec Wlyattihoen CAagent (acting through its pri
actively involved in such market) to act as such

duties without a successor having been appointed

Noti ceenyofchange in the Calculation Agent shall
accordance wibteH o@ondition 1

demption, Purchase and Options

Redemption by Instalments and Final Redempti on

0] Unl ess previously redeemed, purchas4d earcch can
Note that provides for I nstal ment Dates and |
on each I nstal ment Date at therddhdrabedstanstdah
principal amount of each such Note shall be r
Il nstal ment Amount is calculated by reference
Not e, such proportion) ftchre alell agwrdp d snesst awimte t
payment of the I nstal ment Amount is improper|l
amount shall remain outstanding until the Rel e

(i) Unl ess previouslyndedaemeld|, eppuashpsedi ded bel

finally redeemed on the Maturity Date specif
(whjchnl ess ot hies wise promcidpdl amount or , i n
wi tdugnar agrhphe(i)ta final I nstal ment Amount) .

Early Redempti on
(AYero Coupon Notes:

) The Early Redemption Amount payable in respe
prior to the Maturity Date wupon rédempti on
upon becoming due and papgabakl abeptbei dmdr tr
Amount (calculated as provided below) of suc
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(i) Subject to thepaprgviaphornsi o) Hebow, the Amor
such NoAmor(ttiheeAdmokianid es hal | beFitnReeld smmeidah ed
Amount of such Notperdia@enapme esedtasa a aper cen
the Amortisation Yield (which, i f none i s s
produce an Amortiusadd tmacteh eAmosusnute epg i ce of t
di scounted back to their issue price on the

(i) 1f the Early Redemption Amount payable in re
pursuant #ooConpgdomi op bdeeoand payabl 8 as pro

is not paid when due, the Early Redemption .
Note shall be the Amorti sed FacpearAangoruanpth offi i
above, eXx ceppartahgarta pshucshhaslub have ef flee't as t
Note becomes due and payable were the Releva
Face Amount in acpardgnaehwshhlthceamdhue to
after judgment ) unt il the Relevantt ratehe un
Maturity Date, in which case the afnomualt due
Redemption Amount of such Note together with
with Ca&@mdition

Where such calcul ati onr eisss ttch alne omad ey efaar, d tp
the basis of the Day Count Fraction shown he

(B) Ot her Notes:

(ii)

The Early Redemption Amounttipawyabhani Norespeéeets
(A3bove), upon redemptti@onditagdeucbpdotiet pbesamn
and payabl e as p8&sohvaildeRb a@ ant hGBendde m i toigiern h Amo wn tt h
interest accrued to the date fixed for redemp:
i nt eorre stthhe Fai r ddanpk ¢ to nVaAImoas nRe as spec.i fied ir

demption for Taxation Reasons

I f, by reason of any <change i n French | aw, (o
interpretation of such | aw, beccoemi ngo ud fdf eacnt i tvk
occasion of the next payment of principal or i
make such payment without having to pa6 additi.i
below and the obligati omt st ocamayts bceh aavdod idteido n
measures available to the Issuer, the I ssuer m
Date or, if so specified on this Note, at any
l ess than XX®tdagsda& oprtihoer Not ehol ders (which n
accordance wlktrkbd&€omditionbit not some only, (
Redempti on Amount together with any interest a
t hatdutthelate for redemption of which notice her
the | atest practicable date on which the | ssu

without withholding for French taxes.

| f the | ssuer woeunltd oofn ptrhiencr g@xatl maym nt er est

prevented by French | aw from making payment to
amount then due and payabl e, not withstanding
containednBbnel@ow dand ot he obligation to pay suc
avoided by reasonable measures available to th
shall be obliged to take), t hen t hehel sksiusecrals h:;
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Agent and the | ssuer s7dalylsdbumpomogi niong ceot ol & d
accordance wit h edabhwsubi tailadtn, slorhe tdrel Wot es t hen o
their Early Redemption Aanmamued otge tthlkee dvattédh st

on (A) the | atest practicable Specified I|Intere
payment of the full amount then due and payabl
notice woul & heXSpierce fafetderd nderest Payment Date
to such notice of Notehol ders shall be the | a
| ssuer could make payment of the full mdnount t
(ii) 14 days after giving notice to the Fisca
Not e, at any ti me, provided that the due dat e
given shall be the | atesér pcachtdcmbke daymenmt
amount payable in respect of the Notes, Receip

practicable thereafter.
(d Redemption at thre Option of the | ssue

|l §pecified in the reéevabBjuedt ma¢, demmlsi ance by t
| e

re vant | aws, regulations and directives and on
within the | ssuas 6spéloitfi €edecPieei ®ldin) or , i f so proc
Not ese ipnr itnhci pal amount or integral mul tiples the

such redemption of ONoti asdbmpti omeAmduntthetiogget he
accrued to the date fixed for redemption.

Al Notes inangspech obtwbiechdongitvheen dsahtael Is pbeec irfe
notice in accordance with this Condition.

I'n the case of,tdhepantiiale nodd&NoDpteihoh der s shall al
of the Noteswhbogleel Ir edeeveeneldeen drawn i n such pl a
be fair and reasonable in the circumstances, t ak
compliance with any applicable |l aws and stock ex:¢
So | otnhjko terse | i sted and &dmbbhemmthafPaopiod asdtiyoncgk o n
exchandetdoef rsutlogde k esxoc raemqoue r e, t he | ssuer shall,
there has been a partial rede mpatcicoonr daafn cteh evi Nt eAs

223 anét DFR tgheementof GRAWMPBo Al t ® sddd nladdMBR®s on

the website of any ot lve hsecoocnkp eenwxbeehraenagieh B o Niot ¢ sa mad
and admitt ed ntoosi tpreaodaiindge,d 24 snp eCoinfdyiitnigont hle aggreg
amount of Notes outstanding and a I|ist of the Not

() Redemption at the Option of Notehol ders

| §pecified in the trieréd evatberoplhadabiTeodnst he hol der
redeem such Note on the Optional OReidRendd mptni DAt e
Amount together with interest accrued to the dat

So long as the Notes drmreadlingt @dnadudoom gy tPatd sk
exchandetdoed rsutlogde k esxoc reenqgue r e, the | ssuer shall,

there has been a partial redemption of the Notes
223 aneét DR tgheementof G®M®r &AIMF and on the website
autrhay oatnhde/rorst owkerrexcthlemglotes are | isted and acf

provided i2s pGocndiytiinogn ttlhe aggregate nominal amoun
the Notegedlreapnn i foolr but not surrendered.
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(b)
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To exee such option the holder must deposit such
Coupons and unexchanged Talons) with any Paying .
compl eted opti cEx eagxdrsée) sNeortm tcheletc &iofdibl e from any |
within the (Mot iscpee cR.dri badd NMioetree ong deposited and or
withdrawn (except as provided in the Agency Agr ec

Purchases

The | ssuenry ntaiymeatpurchase Notes (provided that a
unexchanged Talons appertaining thereto are att a:
ot herwise at any price.

Unl ebe possibility ofxphelsdil ryigneatch eurdieldleeth 8 S igh ihesh e
are purchased by the I ssuer, may, subject to the
or rfeeomldhe purpose of enhancing the liqgWi dity o
A and -1A 2fBrtehkode mon®t ai.re et financier

Cancell ation

Al l Whti edh ar e puwrdeehtasseaddc antcye Itl lad i ossuer mu st be
cancellation by surrendering each s uWwohupMntse atnalg e
al |l unexchanged Talons to the Fiscal Agent and, :
be cancelled forthwith (together with all/l unmat u
attached thereto oAnysuNdottemsiesedstheerdéetbad. for (
rei ssuedndar trhees wlbd i gati ons of the | ssuer. in resp
yments and Tal ons

Not es

Payments of principal and inteseméenthonedpbeltowf

against presentation and surrender of the releve
Amounts other than on the due date for redempti
payment togetwverNomidg)h, iNst esl(aitin the case of all

the case of interesh,e)dvi3peoirf iCodipiomsCdgnai ttihen
specified 5 ) Coind) tians the case nmaanyy bRayiatg tAger
outside the United States by a cheque payable in
on, or, at the option of t he holnderhatbyc utrrramsfye
BanfBamk means a banki nandcihal pc e mic(ivphaifcohr, tihnatt hceurc
Renminbi, meaos, Homgt Kengase of euro, in a city

TARGET System.
Payments in the United States

Notwithstanding the fdemegoinagedi i natly SNotdeds | ar e,
thereof may be made at the specified office of

manner as aforesaid if (i) the I|Issuer shall have
the UStiateeds with the reasonable expectation that
payment of the amounts on the Notes in the manne
such amounts at al |l such offiershasge |¢emgtad oloy
similar restrictions on payment or receipt of sui
United States | aw, without involving, in the opi
|l ssuer.
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(c) Paymentcst Studb jFei scal Laws

Al payments are 6uwmnjyecappiln calbll ecdsessatoor ot he
diredé¢tni wveay jurisdiction (whether by operation of
but without pr erjwadadfceCdroditthief ipir)ovarmsy owi thhol ding
pursuant to an agreement described in Section 14

(tHeRESP de or otherwise i mpb4adedr pughbudldRiSlotdef, Se bei
any regulations or agreement thewrebader prejtdcctcaea

provisions6oéfawComgpil teimemti ng an inteamgdvieheaamend aéd
wi || not be Il iable for nmatyurtea xiemp oosre dd wotri else vo fe d
regul ations, directives or agreements

No commi ssion or expenses shall be chargedhto th

payment s.
(d Appointment of Agents

The Fiscal Agent t he h@€a Pawlitdgee WRgeednetnso mi nati on Age
Consol i daitniotni aAlglemtappointed by the | ssuer and t
bel ow. The Fiscal Atgheen t G a I tchuel aR ahyei nnRyA dlegnebmtisn at i on
the Cadmddlomc®Agesmi ely as agents of the 1 ssuer a
relationship of agency or trust for or with any
right at any time to vary orAgteenrtmi naantye otthhee ra pPoaoyi
the Cal cul attihoen Rfegdleemtomi nati on Agermthdon ot e p&bdbn
additional or other Paying Agent s, provided that
Agent and, wh e reen oanpi pnlaitci aobnl eA g eantReadn(di ia) onnes ool ri dmaa
Cal cul ation Agent(s) where the Conditions so req!
a European city twiNodls @A) d¢$0 st endg oaesdt teo afrfaiddina
on Rehgeu |l Ma relde t or Eur oMTF of the Luxembourg Stoc

(Bs)o | armmpotases are | isted on Euronext Paris and t|
be ParisoahdngChs t hen Naomnty sotalreer Istsdaeki exchange
stock exchange so require, shall be a spaecified
Paying Agent with a specified office in a Europe
withaol deduct tax pursuant to any | aw i mplement.
(as amended by an EU Counci l Directive adopted b
ot her Directive implementing the ocfonxd uzs1 oNev erhb

2000 on the taxation ofSavaWigmgst i nmed g Maxo ( lttawpe tehxe r
t hat any Member State does not mai ntain any obl |
Savihigrsecti vd whax hLawwy bhdedeam®Pymyi ng Agents referre
above) and (v) such other agents as may be requ

which the Notes may be I|isted.
I'n addition, the | ssuer shalll forthwi hhrappecht
Notes denominated in U.S. dollars in the circumst

Notice of any such change or any change of any
Noteholders in accdbredaoomce wi th Condition 1

() Unmatured Coupons and Receipts and unexchanged

) Unl ess the Notes provide that the relative Col
redemption of those Notes, Notes shoul d be s
unmatured Cyupaeppei(t &i minng t hereto, failing wt
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(@)
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(ii)

(iii)

(iv)

v)

(vi)

Ta

On
i s
sp
Ta
to

value of each missing unmatured Coupon (or, in
proportion of the amount of such missing unmat

bears to the total principal due) shall be de
payment . Any amount so deducted shall be pai
surrender of such missing Coupon withrinthae per.
payment of such principal ( veloenteh evoiar pruats uano

Condi7ti on

If the Notes so provide, upon the due date fo
relating to such Note (whetared ma ey mentt aschhaldl
in respect of them.

Upon the due date for redemption of any Not e,

(whether or not attached) shall become void an
Tal on.

Upon ttetaukor redemption of any Note that i s
relating to such Note having an Instal ment Dat
attached) shall become void and no payment sha

Where any Note that provides that the relative

due date for redemption of those Notes is pre
Coupons, and where any Note is pregedtdal 6or
relating to it, redemption shal/l be made only

|l ssuer may require.

I f the due date for redemption of any Note is
accrued from theomprepagcémig diuei dia¢ee dt or the
Dat e, as the <case ma y be, shall onl vy be pay
appropriate) of the relevant Not e. Il nterest ac
Maturity bbatpaysaibmdlel on redemption of such Note
Not e

l ons

or after the Specified Interest Payment Dat e
sued in respect of any Not e, the Talon forming

ecified office of theufFibBernl|l CAgpron s$mheetxchamd e
l on for a further Coupon sheet) (but excluding
Comdi ti on

No#Business Days

| f

any date for payment in respettmhees dmy, Nohe, h

nosthdlel entitl eachttid paemartxt fohmdmwidgtbuesnees di

in
Sa
re
t h

(i)

respect of such postponed payment. I n this pa
turday or a bSaunnkdsa yg n do nf owheiicghn exchange mar ket s

|l evant pl ace of presentation, Fimasuwd@ad | iCring diec
e applicable Final Terms and:
(in the case of a paymeiterien paymemntency tot lbber m

to an account mai ntained with a bank &n the 1
transactionsormayt be rcaerevedt currency in the p
country of (swhg ktihaout hencwsRenonfj nab hpaal ylmebret éionng Ko
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(i) in the case of a payment in euro, which is a T.
(h) Payment of U.S. Dol l ar Equivalent

Notwithstanding any other provi siMaoiiriaanstfheersaeb i @an

or I'TTiquidity occurs or i f Renmi nbi i s ot her w
circumstances beyond its control and such wunavai
foll owing which theylpaymentis a@haptenciopalators in
in respect of RMB Notes, the | ssuedays ighiwvewngc aalr
notice to the Noteholders prior to the doe date
in part) in U.S. dollars on the due date at t
denomi nated amount .

I n such event, payments of the U.S. Dol l ar Equi v
of the Notes shaltobé¢hmadleSbydbthasfaccount of t
the benefit of the Noteholders. For the avoidan
Equivalent shall by it seiltfhicmo ntshhea tnueteaenian gl edfauCan d
Al notifications, opinions, determinations, cert
expressed, made or obtained H)orbyw htethep uURMB sRat e f C
Agent , wi || (in t he absence e mansdes:t teme oAy

Notehol der s.
For the purposBs of this Condition

iGovernment ald Aetwhdeiathgmodteo jgwrveer nment (or any a
instrumentality thereof), court, torriibtuyn ad r, aandymi !
entity (private or public) charged witthke tcleemtreadgu
bank) of Hong Kong;

il I 1 i duinmkiatnys t hat the aggmre malr kRe n minn Hio negxiddouri gd , h a
other tmhardntasofaame event oTfr alnnscfoerrvaebritliibtiyl,i tays odre t
|l ssuer in good faith and in a comméerirohnalwiy hr & av
Renmi nbi Deal er s;

flnconvedtimbahstyhe occurrenciet oifmpaomsysi @V entf otr h atl

convert any amount due in respect of RMB Notes i
Kong, ot her than where such impossibility is due
|l aw, rul e emract eglulbygt iacmmry Government al Aut hority (
enacted after the | ssue Date and it i s i mpossi bl
complhy swicth | aw, rule or regulation);

fiNofTr ansf edr athe @nsb gtchur rence of any event that ma Kk €

deliver Renmi nbi bet ween accounts inside Hong Ko
account outside Hong Kong or from an account out
ot her than where such impossibility is due sol el
rule or regulation enacted by any Government al

enacted after the | ssuhee Dastseueand diute itso iamp cesvseinktl
complhy swicth | aw, rule or regulation);

fiRenmi nbid Dmeeaalnesr an i ndependent foreign exchange

the Renminbi exchangaes omaarbkleyt Isienl leteatnegel r Kboyn gt r e
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fiRMB Rate Cal culmeaaman tAlmendgent appointed from ti
determination of the RWMBh Siprott Reatreelogv drdte nRiirfdledT

fiRMB Rate Calcul adi mpaBs sanedsaFatDuarydnaeyr otrhaSunad ay)
commerci al banks are open for gener al Blaegness (
Kong and in New York City;

fiRMB Rate Cal oulmatainen tbhat elay which is two RMB Ra
beforedahe fHae payment ofoutnhte urned eerv atnhte RGonnndiintbiio n:

iRMB Spod Rat ea RMB Rate Calculation Date means t
for the purchase of U. S.hcedoht ar sCWNV¥t Bx ENEGn ga&a mar
Kong for settl ement on the relevant due date f
Cal cul ation Agwe0@ mat (¢Hdonar Kkomd 11 me) on such RMB
a deliverabletbaf®estbysr &t eerenfc ®awgeh TrRAtDAN DiFs amalt

the RMB Rate Calculation Agent will: Odbemer mMHoeaegt h
Kong ti me) on the RMB Rate Calculation Date as
of ficial fixing hateefevamtet duemamtt eord ot paymer

Administration of Foreign ExchéarmrgeReaft erse SBEBREgen
CNY=SAEC,efwhhreremrce to a page on the Reuters Scree
on theM®Rriut@er Money Rates Service (or any succes
replace that page f ormptahrea bpluer pcousrer eamfirt ¢d i esxpcl haayni gneg r:

iu. S. Dol | a0 regan o atlteentr el evant Renmi nsbiusamaogunth ec
RMB Spot Rate for the relevant RMB h RatReMB CRlad el :
Cal cul ation Agent.

xati on

Wi thholding Tax

Al l payments of principal, interest and other re
Not,est Recei pts aslaltlhebeCompdensfree and cl ear of,
deduction for, any taxes, duti es, assessments or
l evi ed, coll ected, wit hhel d oor iatsys etshseerde ibny oorr twhie
power to tax, unless such withholding or deduct i ¢
Additional Amount s

I f French |l aw should require that payments of pr
Coupon, be subgrecwi tthoh odeddiuncgt iiom respect of any p
what soever, the Ilssuer will, to the fullest exterl
shall result in receipt by the NotttehoCadepaenhawlrde
as the case may be, of such amounts as would hav
or deduction been required, except that no such

any Note,oRe€Ceupomay alset he case

i) Ot her conntecxc,tion to a third party on behalf |

Receiptholder or a Couponholder, as the <case
assessments or governmental pcth,arogre sCa wp orne,s pbeyc tr
his having some connection with the Republic ¢
Not e, Receipt or Coupon; or
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(i) Presentation more than 30: deysemtften the &rt ¢
Notehol decablte,i & Rppkiptholder or a Couponhol
been entitled to such additional amounts on pl
case may be, for payment on the thirtieth such

(i) Payment t o:whnedrievistubcahb $wdi ng or deduction is req
t avibigrsecti ve Tax Laws or any |l aw i mplementin
order to conformoto, such Directive

(v, Payment by anot:hepr esaeyntnegd afgoern tpoafy nae nhto Ibdye roro fo
Not e, Coupon or Receipt, as the case may be, w
deduction by presenting the relevant Not e, Col
Member State of the European Union.

As usedCondit tRedmesv,anit i barespect of any Not e, Rece
date on which payment in respect thereof first b
i mproperly withheld or refused)oumte dat £t a@amd iwhg ci
or (if earlier) the date on which noti ce i s du
Condil2ti bat , upon further presentation of t he N

accordance with the donbde tmade,, prucvhi doeady memat wad:
upon such presentation. R epfre rnadn cpdash | il n bteh edleeee m@an d
any premium payable in respect of the Notes, a
Amorti sedoumace akm al | ot her amounts in the nat
Condidtoironany amendment ori nd wp pdstdanielnt bda odeadamed( itio
I nterest Amounts and al/l ot her amount npayabl e
suppl ement o i hei padhdg di &shtaiil be deemed to incl
amounts which may be pwPayable under this Conditiol

(c) Supply of I nformation

Each Notehol der shall be responsa btliemefloyr nsaunpnpelry,i
information as may be required in a timely mann
reporting obligadnynlsaw mprémaledbnamsd dittigvley Tax Laws o
i mpl ementing or cohupediing ovidéer tood darnfrorm to, su

7 Prescription

Cl aims against the 1 ssuer for payment in respect
purpose shall not include Talons) shal/l b(e nprtehsecr i |
case of principal) or five years (in the case of
thereof. There shall not be included in any Coupon

respect of which whe dleaivmmi dompup sAwme nCtotrBdobtoliviess Cond i

8 Events of Def aul t

I f any of the Evelnlt swiothy Decofeamutlst §fAd i s continuing,
(other than smhgrdimnaet eedi Noeasphpotice to the Fiscal

Note is immediately repayable, whereupon the Ear/l)
accrued interest to the date of payment shall becoi
@ i f default i s made in the payment of any princip

due date and such default, in the case of any pa
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more after written mnohtei ¢cesstuleer ¢éofomi ¢$ heedeiscad By

shall be bound to give such notice forthwith upoi
b)) if the I ssuer fails to perform or observe any of
and (exceptsuwhh failure is incapable of remedy wh

continues for a period of 60 days after written
(and the Fiscal Agent shall upbenbohedreqgqugbsVveosua
t hNeot es) specifying such default and requiring th

(c) the I ssuer appliesmhodatdehappondeémefRtenéhabankru
i nto an ami cparbd ce® dwrroec édiled @it i bni ts creditors or a
the judicibalguidat d)janofpodifei asseer or for a tra
busioessi 6n t ot a)l eofdet Hedelnstsrueerr,i soer ptrdoee dismsgieror,s
in the absence of 1|l egal proceedings, the I ssuer mw
for the benefit of its creditor,s ioar earctherca sientt®m
permitted by a@applicable | aw

d the I ssuer sell s, transfers or otherwise dispose
part of i ts undertaking or asset s, or t he Il ssu
furtherance of voluntarypti dqui diahtei oma soer odfi sa odu
substantially all/l of the | ssuerds assets in fav
substantially all/l of the losrsuiem6sohmnadbdtiiloni st
reor ganfi stahtei olns sou e r

9 Meetings of Noteholders and Modi fications
(@ Meetings of Noteholders

The Agency Agreement contains provisions for <con

matter affecting their interests,l vitfieokudiedgnelde.
the Agency oAgrae emoediitf)i cati on of any of these Co
convened by Noteholders holding not l ess than 10
ti me being outstandingeti hge conoenmd f oo a@woysimde
Resolution shald/l be two or more persons hol ding
of the Notes for the time being outstanding, or
or r etpirnegs eNiot ehol ders whatever the principal amo

the business of such meet i nigntienrcl(@ildieast oc cannseindde rtahte

maturity or redemption of t et Hotf g, paryynehh s tod |l
Il nterest Amounts on the Notes, (ii) to reduce ol
Amount of, or any premium payable on redemption
interest ien Nmeepeotr afo tvlary the method or basis
of interest or the basis for calculating any | nt
and/ or a Maxi mum Rate of I nteresht &appltaéemend am
to reduce any such Minimum and/ or Maxi mum, (v) t
the Redemption Amount, including the method of ¢
vary the currencyntororcuderenmnii reast iodn poafy mehe Notes,
as specified hereon may only be taken foll owing
the special guorum provisions apply or (viii) t
reigned at any meeting of Noteholders or the majol
in which case the necessary quorum shal/l be two
than 75 per cent ., or at 2&Bnypeadjcoeunrtn.e,d imme eptriinngc in
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11

12

Notes for the time being outstanding. Any Extrao
Noteholders (whether or not they were present at
and on aol d€osponh

() Modi fication of Agency Agreement

ThEei sk@gdnt and the | ssuer may agree, without the

to any modification of the Notes, the Coupons or
or techimriecadr ntaot cur e, correct or suppl ement any
correct or supplement a manifest or proven error
of the jurisdiction in which the | ssuer is incor |

Any suchiomodshatéat be binding on the Noteholders
modi fication shal/l be notified to 2heasNostcechm | d®
practicable thereafter.

Repl acement of Notes, Receipts, Coupons and Ta
I f a ReEacte pt, Coupon or Talon is lost, stol en, mut i
subject to applicable | aws, regul ations and stock
Agent in Luxembourg or ayyudh oot HermePdyi ng meg éret des it

the purpose and notice of whose designati®dn iins gi v
each case on payment by the <c¢l aimant of tdecHees a

terms as to evidence, secur iitryt earndiathiarad eininitthye (aMhli &
stolen or destroyed Not e, Receipt, Coupon or Tal on
may be, for exchantgheerfeors hfaurlt hbeer pCwoiudp otnos ,t he | ssuer
by the | ssuer in respect of such Notes, Receipts,
may require. Mutilated or defaced Notesd Refceriets
repl acements wil/l be issued.
FurtheranldssCoenssol i dati on

The | ssuer may from time to time without the cons:¢
i ssue further notes having the samehet earvnosi daamd ec corf d
references in the conditions of such Notes to Al ss
so that the same shall be consolidated and form a

Conditidres ot s hiaNd be construed accordingly.

The | ssuer may from time to time on any Interest P
a Redenomination of the Notes pursuant to Conditi ol
Nohel der s i n accord&ncaevi twhait Ctomai tciomrs et of t he
Couponhol der s, consolidate the Notes with one or m
originally issued in one ofntbhbear&@urppeandedt sanal
been redenominated in euro (if not originally denor
al | periods subsequent to such consolidation, the ¢

Noti ces

Noti cdehse thom!|l ders of Mot edheshapltli ome giuabltl ih df hdgfsisaiielry t h
newspaper of gelhwerr@agvdicém cius aé kpiecd mdi)d lo( biemmdshe s

t hNeot es are | isted reEnud oancernstn dPeddh iels arr ubl neasss tonf@ &aius r e, i
a daily newspaper wirtah( egeeincehr ail s cdi> eudit@ehd ®thd 0 mg a s
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13

14

t hNeot es are |listed on the officialrkestoanBurndMITELt e
Luxembourg Stock Exchange and the rules of t he Lu
newspaper with generalegpecubdtuixembian)pmex &mb tounr gt h e
website of the Luxembourgobtipod«y Exchbapgle! i( svivevd bbb o r s
Arti2c2l3esandél 2DIR tghemenbdbf GOh@®r l&fMFany such publicatior

notice shal |l pbueblviaslhieddl yi ngiavneont hiefr | eading daily Eng
circulation in Europe and, so |long as the Notes ar
rules applying to such I isted Nwittels @genearealui aier, c ulne
city/ies where such stock exchange(s) is/are situa
on the date of such publication or, i f published m
pubatiicon as provided above.

Couponhol ders shalll be deemed for all purposes to
hol ders of Notes in accordance with this Condition.

Contracts (Rights of Third Parties) Act 1999
The Notes confler nhberiCohtsacts (Rights of Third Pa
(i f any) that the Notes expressly provide for such
Governing Law and Jurisdiction

(@ Governing Law

The Notes, t he ReceTpltend tdreyo Cbapponesaabndbt hegati o
of or i n conmnaercet igoonv ewintend tbhye m and shal l be const
| aw.

() Jurisdiction

The Court sanodf VHan eelshjoudrhiasrcei ct i on t o nsaeyt talrei saen yo udi

or in connection with any Notes, Receipts, Coupc
proceedings arising out of or i n connection Wi
(Froceddi may be br oudhteEsuenr rseuvcohc acmme asshb mmiot sfer o
Notes, Receipts,( bGouiptosnsamqguiBaltansn oft ca tNoe e)

jurisdi ccouonhsobadanBEewhikess t he purposes of this Co
angdach b®Noder, Receipts(bgfoupensacqui §atooas of a
wai ve any objection to Proceedings in such court
Proceedings have been brought in an inconvenient

(c) Service of Process

The |l ssuer irrevocably appoints Cr®dit Il ndustri
Pavement, Lioth#l® ni tEC2&Agent in Engliatnsd bteoh arl & c, e isveer,\v
pr oceasnsy or oceedi ngseriwmi cken gdneaddl.c dBepddeeeek | Very t o
process agent (whether or not it is forwarded to
process agent ceases to be able to act as such
irrevocably agretesteopappesstagenstuband shall i mm
such appointment in &ccMatdlainrcge swhalhl Cafnfda ati otnh el |
any manner permitted by | aw.
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SUMMARY OF PROVI SI ONS RELATI NG TO THE RRKRTES WHI

I nitial |l ssue of Notes

I f the GIlobal Notes are stated in the mapyplmné¢ceanbdleed Rion
be eligible collateral for Eurosystem monetary pol i c:
orilgi hasue date of the Tranche to a Common Safekeepe
Safekeeper does not necessarily mean that the Notes
monetary potHagycranadit nthparEatriosnysstleyn ei t her upon i ss.|
during their Iife. Such recognition wil!/ depend wupon

Gl obal Notes which are issued in CGN fordmtnayofb et hdee
nche to a Common Depositary (as defined bel ow).

—
Q

the GIlobal Note is a CGN, upon the initial deposi
ClearstreamCommxre mMboe@p i Edarmegec liear xembQ@Legr wt I Eamr
h subscriber with a principal amount of Notes eq
scribed and paid and, in the casaetef mBoit aisr ene | fdi r
iol i(tFR&seinitcrhs tcirdendt ii mnmesst ment firms authorised to mair
ir cli Amptps oveac H rd)m r mehdi aarrye entitl ed to such Not «
oclear France wil/ ccedatl emobntsubtcNbbes wiguhl at
reof for which it has sulascNGNiehde gmrd ngadipd.l Ilafmotume
I be the aggregate amount from ti me t eam,i me en
embour g. The records of such clearing system shall
resented by the Gl obal Note and a statement i ssue
dence of tkRéevaomodords$ eaffi nlypesystem at that ti me.

O S 0w~ ~m~-"TT0n o0 —
< Dc TS T Cc 5
- DT X ®© ® - O o OT O Qo

o
—
(9]

s that are initially deposited with the Common
ubscribers with (if i ndEcraoelde anothiean acet leaav &a mtg Biysa le
icrte or indirect accounts with EuEwrdelae arsukrid recheh etrnm e
aring systems. Conversel vy, EuNootcelse atrla afyr aantcéee forrict iealr
tem may similart¢togurbtes cafeds aleslcrtiobetrhse waict h, Eur ocl e
oclear Btaececlearing systems.

mowv o awn =
0]

c <
= 0

Rel ationship of Accountholders with Clearing Syste

Each of the persons shown in the recordsanifngusyystl em
or , in the case of Notes held through Eurocl ear Fr a
represented by a Gl obal Note must | ook solely to Eur
or such Approved theercmsedi avayy be) for his share of ¢
bearer of such Gl obal Note and in relation to all ot
accordance with the respectiClvVearstesamhdLpxemkeduregs |
or such clearing system (as the case may be). Such ¢
resmdctpayments dse lbong has NbhesNotes are represente
obligations of the I ssuer wild]l be discharged by paym

amount so paid.

Exchange

1 Temporary Gl obal Not es

Eaclemporary @i bbabeNexehangeabl e, free of charge t
Dat e:
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(i)

if the relevant Fi nal Terms indicate that such G
in a transaction to which TEFRApastnofoapphec®dhbf
defined and ;dedcri bed bel ow

(i) other wi se, in whole or i-d. Parhenefoincicaelr towneerag hio
out in the Agency AgRPerrmae&mdntf o@F o bndtlfe r Mi®rt eptrhben i de
relevant Final Terms, for Definitive Notes.

2 Permanent Gl obal Not es
Eadcrer manent wWillbbabe Nexehangeable, free of charge t

Date in whole but noParéekabkpExabapgeet oba® exniNmdaees n i
for DefinitiwneerNonareesnti fGis(oijeell dNwotne behal f of Euroc
LuxembEouurogc | e @amr RBmynod her cAletaern magt iswes t @ljne damidn A nyy s
such clearingforysthesn nessclfoesreda continuous period

holi days, statutory or otherwise) or announces an i
and no alternative clearing syistamar kbabbealwliyhbsati
(ipir)i nci pal in respect of any Notes is not pai d whe
of its election for such exchange.

In the event that a Gl obal Not e ies Neoxtcehsa nsgheadl If olre Di
Specified Denomination(s) onl y. A Noteholder who h
Specified Denomi naReifamiwiilvle mMott er é meirwves pact of suc
purchase a pofndNiogaels smachntt hat it hol ds an amouni

Denomi nati ons.

3 Pa

rtial Exchange of Permanent Gl obal Not es

For so Rernmamenta iG3 otbeall d Nwrn ebehal f of a cl earing sy

system pePemimanesnduc @l bbabeNexehangeable in part on

Definitive Notes i f principal in respect of any Not
4 DelioferMotes

I f the Gl obal Note is a CGN, on or after any due

surrender such Gl obal Note or, in the casetofthepe

ordetrhefFi scal Adenmt anlyn GéobmdndNet e, or the part t|

wi |

I (i) i femph@r arays e6bodihaan g Bl enahent a,Gl dédlail v eNro,t eo

procure thePdaremarwventy ®Hfqgbaml agregat e apr itrocitphaalt aonho

whol e or tThemp opraarrty oEflhaedh ali sNdtee ng exchanged or, i n
exchange, endor s e, or RBeromaimen tt hted cebnedfolr &cetmesntt c ho f g x |
(ii) in the ce&xehahgeatl ebédbr N®eéinitive Notes, de
equal aggregate principal amount of duly executed
Note is a NGN, the | ssuer wild/ prporoouireattahat reevadk
the relevant clearing Dedtiemtodlvmetims e sBaseePrabdospac
Note, the definitive Notes for which such Gl obal N
to themnasl lan@oWwReacei pts in respect of interest or |
paid on the Gl obal Note and a Talon). Definitive 1
applicable | egal and st ock lelxyc hiam gteh e efgauri ms meeatt so ut

the Agency Agreement . PGnr neaxncehnatn gGl tohbea | f sNsolteeo f we B E h
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Sso requests, procure that it is cancelled and ret
N oets .

5 Exchange Date

fiEXx ¢ hangte nbeaatnes , i MTempbatrgn Gl ohbhal d&Npt kalling after
days after its issRermdanentan@lao hdad yr Mdatddl ii onrg thomta | es
in the caspayfprhiandiupal tion respect of any Notes wh
notice requiring exchange is given and on which b
specified office of the Fiscal hé&gentevantl ocla¢@adi mc
| ocatned.he event that a further Tranche of Notes is
Conditwhoinchi i s to be consolidated with one or more

to thkrarEgke Date relating to the Temporary Gl obal )
i ssued Tranche of such Series, suchge&xbdtace gwietblat e |
to such fuptbegirdéddahbhe i hi-mebhteivemad stkhxadHamsgec hDat e
beyond t he fdiavtee cwahlipenhdairs tdaytshe fir st Il nterest Payr
such-méht sbned Exchange Dat e.

Modi fications of the Conditions of the Notes while
Theél obal Notes contain provisions that apply to the
effect of the terms and conditions of the Notes set
certain of those provisions:

1 Payments

Noapment falling due after the Exchange Date wil/|
inter ®r maneat &t obat Nefenitive Notes is improper
on daemporary Gétesbad Notetomp|DaRwleswibdnf ore the Exch
be made against presentlatSiomemfefcern al f ioovateiregmi s i
Agency Agreement. Al payments in respect of Notes
made a(gigiersetnt ati on forifendorsememér apayhént)y falls
the Notes, surrender tod tiheaeorGdasmcadf Rgeett or such

as shall have bedonl|l detrisfifed sachheuNpbse. I f the G
each payment so made will bseu c éa n deonrdsoer dsperonremmat afdaecii (R
evidence that such payment has be®End)fhade andr €opd
6( b)) (i v) wildl apply to the Definitive Notes only. I
details of each sucphr oparyaméahe skalbh dseoéntbeedel eva
the casentos @faypr i nci pal , the principal amount of t
clearing system and represented by the Gl obal Not e
wi |1 be made to its hol derrge Etaltédh Ipayunemds smob Imaglaet iwd
Any failure to make the entries in the records o
di schraorrget. he purpose of any payments made in resp:¢
preateinon shall be disregarded in the dd&ef§) ni(tNiomn o

Business Days).

2 Prescription

Claims against the |l ssuer i n Pregsmmacetnto Gl Mthtad € dNmheet
void unl essfaornt paymperetsewmittedi n a period of 10 years
(in the case of interest) from the6appropriate Rel e
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3 Meetings

The hol der mare nat Shabh!l ( Nmhdreman esnllohe pbabkents only
Not e) be treated as being two persons for the pur
Noteholders and, at anyesumamemeetShmadbh|l bhlotkeelad ed
one vote in tregmpalctcwdfr emcyh umit of the Specified C

4 Cancell ati on

Cancell ation of arPerhatne nite [Cih@tbeai seNbelpyi aed by t he
cancelled (other than wupon its rhedepmpitniconp)al wialmo ulme
rel ePvearnmtanent .Gl obal Not e

5 Purchase
Notes r eprPeesremnmatneedn tb y8dap bah |l Wobe purchased by the I s
together with the rights to receive al/l future payr

6 | ssuerds Option

Any option of the | ssuer provildedufcdr Niort etsh ear @o rceipt
Permanent &habl! b&doerercised by the I ssuer giving
|l imits ,a@tl oonhtanning thethpef €omahtdit @ nn saecqcuoirrdeadn ckey \
applioabte period required by Eurecgkeat ohatCl eahesmn

not be required to contain the serial numbers of N
and accordingly no drawimgthbhbhé &oees thatltl abeg opgu
exercised in respect of some but not al | of t he N
clearing system or Approved Intermediary in respe
procesduo f Eurocl ear, Clearstream, Luxembourg (to |
Clearstream, Luxembourg as either a pool factor or

Euroclear France or any othe)r. clearing system (as t

7 Noteholdersd Options

Any option of the Noteholders provided for in thi
represeeedmabgnt Mhpbak HNeateci sedPbymdamenthoGldelbalof
giving notice iohihetRestameAgemi tw relating to the

setiout he Gamdittainansal ly in the form of tahned niont i c e
accordance with any appl i ccalbdar ntorte &hege gtes xi eondb oruer qgu, i
t hahe notice shall not be required to contaen the
option has &a&deénstelaerppgisedi pal amounti cohf tNwet esp tiino ni
exerci sed nmaendtwéner ePhetr hmaanr e n't GbolmalCGNg@t gPreersmeamteinntg t
Gl obalt oNdthee Fi scal Agent , or to a Paying Agent act
Where the Gl obal Note is a NGN, the | ssuerprsohall p
ratma the records of the tkec¢epanbcicpalaramgust sor mt e
records wild/l be reduced accordingly.

8 NGN Principal Amount

Where the Gl obal Note is a NGN, the |l ssuer shall
exercise of any opet iNoont eosr, aamsy trhieg hcta suen dneary tbhe , i n a
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out above shall be entered in the records of the r
mad e, in respect of payments of primedphy, subk @Fo
Note shall be adjusted accordingly.

9 Events of Def aul t

Each Gl obal Note provides that the holder may caus
and repayabl e in the cir&buymssttaantciensg dienstctohigbleml K ins cCall
principal amount of such Gl obal Note that is becon
Note is not paid when due, the holder of a Gl obal

|l ssuereundemsaiméncded Raoed refst@oveenant executed as
5Jun®l®”?20 come into effect in relation to the whole
persons entitled to such pars$ witbBuahciGeabahg Ny et ¢
Eurocl ear France, Approved I ntermediaries. Foll owi
Note wild.l become void as to the specified portion.

10 Noti ces

So long as any NotesNate magdreseht dobwl aNGt ebabk he
system, notices to the holders of Notes of that Ser
clearing system for communication by piutbl it oateindan t &
required by the Conditions or by delivery of the re

(is)o | oanngflod s ar &uflr bstaaln d@atrhiesEuw ud re e xstof Praerqgiusi r e, s u
notices willli ditee daaclciod diafn @2d3bwia h B AER ItgHleeme n t

G®ne@rfalt handAMEi i) so |l ong as any Notes are |isted
the Regul ated Market or EuroMTF of tfhe hleu xLeunxbeombrogu r
Stock Exchange so require, such notices wildl be v
circulation in Luxemboubtgxémwmbiuc)hedmsdVewxnp eccrt etdh & ow ebhe:
Luxembour g Stwwwk. bEox)crhsadnfglem iy such publication i s n
validly given i f published in another | eading dail
Europe and, so long asytbéehbBotesoakeekcbtnadeoand t
such li sted Not es SO require, notices shall be p
circulation in the city/ies where suchbe tdheaed&medk ctha |
have been given on the date of such publication or
the date of the first publication as provided above

11 Redenomination and Consolidation

A Gl obal Note may be bsmsesunded(bn sephamadnéy abheit
consultation with the Redenomination Agent and t he
purposes of taking account of the redenomilmati on &
Conditiolms Ahyarecaoeansolidation may require a change i
relevant clearing system(s), as the case may be.
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http://www.bourse.lu/

USE OF PROCEEDS

The net proceeds of the issue of tlgenNotads comgpenr att lee
of thel fl sisnuerrespect of any particular issue of Notes,
wi || be stated in the relevant Final Ter ms.
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BANQUE FEDERATI VE DU CREDI T MUTUEL

Gener al
Pl ease r etfie@Bomctuometnhtes slencc or pon apagfe it yh i Be fBearseen cPer ospect u

Recent Devel opment s

Since 31 December 2013 and as at the d&tl &€ dlfomehd oBas
SFH have i ssudckslDdDfneébownds and 16 fungible issues of
t er ms t hat ar e pubdncaltltye aweah d iathd e of eac
(http://www. bfcm. credit muthuteml.)f r /dndCbf @wh/mer o g.rosanmme sS H
(http:rledawwwnf helcoimé do/hdeV @roed mesnftha thitom /)i nedxexept f or
pl acements and some issues made in Japan and the Unit
securities and subor diy amcerde 6diedalni My, e cruantu |l ian é ved ye & i
2013.
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TAXATI ON

The statements herein regarding taxation are based on
Grand Duchy of Luxembourg as ofsubhjee dtatteo odny hdlsa Bpe<s

The following summary does not purport to be a compr
may be relevant to a decision to purchase, own or di
owner of Notes shoulascoomstulhe i as ¢cansagwemsces of any
di sposition of the Notes under the | aws of the Europe

other jurisdiction.
Al'l prospebobiderd should seek independent advi c

EU Directive on the Taxation of Savings | ncome

Under EC Council Directive 2003/48/EC on the taxation of savings incomeStwnys Directive'), Member

States are required to provideth® tax authorities of another Member State details of payments of interest (and
certain other types of income) paid by a person within its jurisdiction to an individual resident in that other
Member State or to certain other types of entity or legalngemment. However, for a transitional period,
Luxembourg and Austria are instead required (unless during that period they elect otherwise) to operate a
withholding system in relation to such payments (the ending of such transitional period being depsorent u

the conclusion of certain other agreements relating to information exchange with certain other countries). A
number of norEU countries and territories including Switzerland have adopted similar measures (a withholding
system in the case of Switzerthn The Luxembourg Government has announmeds intention to introduce,

as of 1 January 2015, automatic exchange of information with respect to the Savings Directive.

The Savings Directive was implemented into French law under Article 242 ter ofehehBode Général des

Impdts which imposes on paying agents based in France an obligation to report to the French tax authorities
certain information with respect to interest payments made to beneficial owners domiciled in another Member
State, includingamong other things, the identity and address of the beneficial owner and a detailed list of the

different categories of interest paid to that beneficial owner.

On 24 March, 2014, the Council of the European Union adopted a directive amending the Siaetiy® (the
ffAmending Savings Directiv® ) w hwhen implemented, will amend and broaden the scope of the
requirements described above. In particular, additional steps may be required in certain circumstances to
identify the beneficial owner of intertgsayments (through a look through approach).

The EU Member States will have until 1 January 2016 to adopt the national legislation necessary to comply with
the Amending Savings Directive.

French Taxati on

The descriptions below are intended as a basmoreary of certain French withholding tax consequences in
relation to the ownership of the Notes under French law. Potential purchasers of the Notes are advised to
consult their own appropriate independent and professionally qualified tax advisors astda twnsequences

of any investment in, or ownership of, the Notes. The description below does not address specific issues which
may be relevant for Noteholders who concurrently hold shares of the taswbio are otherwise affiliated with

the Issuer witn the meaning or Article 332 of the French Code Général des Imp6ts.

Pursuant tahe FrencHoi de finances rectificative pour 20083 (n° 20091674 dated 30 December 2009) (the
"Law"), payments of interest and other revenues made by the Issuer \pitletras the Notefother than Notes
(described below) which are consolidatedgimilabledor the purposes of French law) and form a single series
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with Notes issued before 1 March 2010 having the benefit for Articlequater of the FrenchCode Général
desImp6td will not be subject to the withholding tax set out under Article 125 A Il of the Fr&uie
Général des Impdtanless such payments are made outside France in-eooperative State or territoriat
ou territoire non copératif) within themeaning of Article 23® A of the FrenchiCode Général des Impota
"Non-Cooperative Staté). If such payments under the Notes are made in aCmperative State, a seventy
five (75) per cent. withholding tax will be applicable (subject to certain excepand to the more favourable
provisions of an applicable double tax treaty) by virtue of Article 125 A 1l of the Fr&ude Général des
Impbts

Furthermore, according to Article 238 A of the Fre@dde Général des Imp@taterest and other revenuess

the Notes will no longer be deductible from the Issuer's taxable income if they are paid or accrued to persons
established or domiciled in a Ndpoperative State or paid in such a Noooperative State (the
"Deductibility Exclusion™). Under certain coditions, any such nedeductible interest and other revenues may

be recharacterised as constructive dividends pursuant to Article 109 of the EgdeiGénéral des Impots

which case such nedeductible interest and other revenues may be subjeat teithholding tax set out under

Article 119 bis of the FrencBode Général des Impétat a rate of thirty (3Qper cent. or seventy five (75) per

cent. (subject to the more favourable provisions of an applicable tax treaty).

Notwithstanding the foregoinghe Law provides that neither the seventy five (75) per cent. withholding tax set
out under Article 125 A Il of the FrendBode Général des Impater the Deductibility Exclusion will apply in
respect of the Notes if the Issuer can prove that the pahpippose and effect of such issue of the Notes was
not that of allowing the payments of interest or other revenues to be made in@objoerative State (the
"Exception"). Pursuant to th&ulletin Officiel des Finances PubliquéspbtsBOI-INT-DG-20-50-20140211,
BOI-RPPMRCM-30-10-20-40-20140211, BOIR-DOMIC-10-20-20-60-20140211 and BGANNX-000364
20120912 n°20, the issue of the Notes will benefit from the Exception without the Issuer having to provide any
proof of the purpose and effect of the issuéhefNotes if the Notes are:

(a) offered by means of a public offer within the meaning of Article L-41df the FrencitCode monétaire et
financier or pursuant to an equivalent offer in a State other than in aOdoperative State. For this
pur pose, an fAequivalent of ferdo means any offer
document by or with a foreign securities market authority; or

(b) admitted to trading on a regulated market or on a French or foreign multilateral securities trading system
provided that such market or system is not located in a@tmperative State, and the operation of such
market is carried out by a market ogir or an investment services provider, or by such other similar
foreign entity, provided further that such market operator, investment services provider or entity is not
located in a NofCooperative State; or

(c) admitted, at the time of their issue, ttte clearing operations of a central depositary or of a securities
clearing and delivery and payments systems operator within the meaning of Article2Ldb@lie French
Codemonétaire effinancier, or of one or more similar foreign depositaries or ofpesaprovided that such
depositary or operator is not located in a N@&wpperative State.

Pursuant to Article 125 A of the Fren€lode Général des Impdtas modified by Article 9 of the 2013 Finance

Law (loi de finances pouR013, n° 20121509 du 29 décelome 2012) subject to certain limited exceptions,
interest and other revenues paid by a paying agent located in France to individuals who are fiscally domiciled
(domiciliés fiscalemehtin France are subject to a twenty four (24) per cent. withholding viich is
deductible from their personal income tax liability in respect of the year in which the payment has been made.
Social contributions (CSG, CRDS and other related contributions) are also levied by way of withholding tax at
an aggregate rate of fite and a half (15.5) per cent. on interest and similar revenues paid to individuals who
are fiscally domicileddomiciliés fiscalemehin France.

119

PARIS 3739763



Notes which are consolidated (assimilables for the purpose of French law) with Notes issued before 1 March
2010

Payments of interest and other revenues with respect to Notes that are consalg$ateithbledor the purpose

of French law) and form a single series with Notes issued (or deemed issued) outside France as provided under
Article 131 quaterof the Freach Code Général desimpéts before 1 March 2010, will be exempt from the
withholding tax set out under Article 125 A 1ll of the Frer@bdeGénéral desmpbts

Notes issued before 1 March 2010, whether denominated in Euro or in any other currency, and constituting
obligations under French law, ditres de créances négociablegthin the meaning of the French tax
administrative guidelines (BERPPMRCM-30-10-30-30-20120912, or other debt securities issued under
French or foreign law and considered by the French tax authorities as falling into similar categories, are deemed
to be issued outside the Republic of France for the purpose of Articlgue@érof the FenchCode Général
desImp6bts in accordance with the aforementioned administrative guidelines.

In addition, interest and other revenues paid by the Issuer on Notes which are to be consafidatddies
for the purpose of French law) and form a singgeies with Notes issued before 1 March 2010 will not be
subject to the withholding tax set out in Article 18 of the FrenchCode Général deslmpdtssolely on
account of their being paid in a N@vooperative State or accrued or paid to persons estathl domiciled in

a NonCooperative State.

See msTearnd Condi tiTaxsatoifondh.e Notes

Luxembourg Taxati on

The following discussion contains a description of certain material Luxembourg income tax considerations that

may be relevant to the purcba, ownership and disposal of Notes by a holder. It does not purport to be a
complete analysis of all tax considerations relating to the Notes, whether in Luxembourg or elsewhere.
Prospective purchasers of the Notes should consult their own tax adviserst o whi ch countri eséo
be relevant to acquiring, holding and disposing of the Notes and the consequences of such actions under the tax
laws of Luxembourg. This summary is based upon tax laws of Luxembourg as in effect on the datesef this Ba
Prospectus, which are subject to change, possibly with retroactive effect, and to differing interpretations. The
information contained within this section is limited to taxation issues, and prospective investors should not
apply any information set oudttelow to other areas, including (but not limited to) the legality of transactions
involving the Notes.

The residence concept used in the headings below applies for Luxembourg income tax assessment purposes
only. Any reference in the present section to a tax, duty, levy, impost or other charge or withholding of a similar
nature refers only to Luxembourg tdaw and/or concepts. Alsat should be noted thaa reference to
Luxembourg income tax generally encompasses corporate income tax ¢unge revenu des collecties),
municipal business tax (ip commercial communal), a solidarity surcharge (conitibn au fonds pour

Il 6empl oi ), as wel | & surlpreversio meestorsi may forthneg betsubject t¢ metwealth
tax (impot sur la fortune) as well as other duties, levies or taxes. Corporate income tax, municipal business tax
as wellas the solidarity surcharge invariably apply to most corporate taxpayers resident of Luxembourg for tax
purposes. Individual taxpayers are generally subject to personal income tax and the solidarity surcharge.
Under certain circumstances, where an indival taxpayer acts in the course of the management of a
professional or business undertaking, municipal business tax may also apply.

Withholding tax- Luxembourg nonresidents

Under Luxembourg tax law currently in effect and subject to the applicatidre afrhended Luxembourg laws
dated21June 200Dawsoft henpfiementing the EU Savings Directiwv
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between Luxembourg and certain dependent and associated territories of the European Union (Aruba, British
Virginl sl ands, Curacao, Guernsey, | sl e of TeMtarreso )J erasldy,
payments of interest (including accrued but unpaid interest) made by the Issuer in the context of the holding,
disposal, redemptionraepurchase of the Notes, which are not profit sharing, can be free and clear of any
withholding or deduction for or on account of any taxes of whatsoever nature imposed, levied, withheld, or
assessed by Luxembourg or any political subdivision or taxirigoaty thereof or therein, in accordance with

the applicable Luxembourg law.

However, under the Laws, a Luxembodrased paying agent (within the meaning of the EU Savings Directive)

is required to withhold tax on interest and other similar income paititb (or under certain circumstances, to

the benefit of) an individual resident Noteholders in another EU Member State or in one of the Territories, or to

a residual entity in the sense of artidle 2 of t he EU S aRebidug Entitied r e antergity e , (t he
(i) without legal personality, (ii) whose profits are not taxed under the general arrangements for the business
taxation, (iii) that is not an undertaking for collective investment in transferable securiti@$C(@so )

recognised in accordance with Council Direct2@9/65/EC, resident or established in another EU Member

State or in any of the Territories and (iv) which has not opted to be recognised as a UCITS for the purposes of

the EU Saving®irective, unless the beneficiary of the interest payments elects for the procedure of exchange of
information or the tax certificate procedure.

The withholding tax rate is currently @&rcent. Responsibility for the withholding of the tax will be assdm

by the Luxembourg paying agent. Noteholders should note that, on 20 March 2014, the European Council
decided to pass amendments to the Savings Directive which will, inter alia, amend and broaden the scope of the
EU Savings Directive to include (i) iregeral payments made through certain intermediate structures (whether

or not established in a Member State) for the ultimate benefit of an EU resident individual, and (ii) a wider range
of income similar to interest. On the same European Council meetingnmbourg confirmed that it will
endorse the amendment to the Savings Directive and will provide the required information on interest payments
to the tax authorities of other Member State of the EU under the automatic information exchange as of 1 January
2015 and will abolish the withholding tax system as it was announced by the Luxembourg government on 10
April 2013.

Withholding tax- Luxembourg residents
The tioterast8 @Gsed hereafter should have the same meani ng

According to theamended Luxembourg law of ZBe ¢ e mb e r  DRdtdimber 2005hLaw )i, percerit.0

withholding tax has been introduced on payments of interest and other similar income made by Luxembourg
paying agents (defined in the same wayirashe Savings Directive) to (or for the benefit of) Luxembourg

individual resident Noteholders or to certain Residual Entities that secure interest payments on behalf of such
individuals. Income (including interest) from investment funds and from duaegounts provided that the

interest rate is not higher than 0fg&rcent. are exempt from the withholding tax. Furthermore, interest which

is accrued once a year on savings accounts (short an
and pe paying agent is exempted from the withholding tax.

Pursuant to the Decemh2005 Law, Luxembourg resident individuals can opt to-detflare and pay a

10 percent. levy on interest payments made by paying agents (as such term is defined in the Sadtigs) D

located in an EU Member State other than Luxembourg, a Member State of the European Economic Area other
than an EU Member State, or in a State or territory which has concluded an international agreement with
Luxembourg directly related to the Sags Directive. In such case, the 10% levy is calculated on the same
amounts as for the payments made by Luxembourg paying agents. The option for the 10% final levy must cover
all interest payments made by paying agents to the beneficial owner durargitkecivil year.

The 10percent. withholding tax as described above or thedi@ent. levy are final when Luxembourg resident
individuals are acting the context of the management of their private wealth.
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Responsibility for the withholding of tax inpplication of the above mentioned the Laws and the
Decembel005 Law, as amended, is assumed by the Luxembourg paying agent within the meaning of these
laws and not by the Issuer (unless the Issuer acts as a paying agent).

Income tax on principal, interestgains on sales or redemption
Non-resident Noteholders

Noteholders who are nemesidents of Luxembourg and who do not have a permanent establishment, a
permanent representative or a fixed base of business in Luxembourg with which/whom the holdingotéghe N

is connected, will not be subject to taxes (income taxes and net wealth tax) or duties in Luxembourg with
respect to payments of principal or interest (including accrued but unpaid interest), payments received upon
redemption, repurchase or exchangdhe Notes or capital gains realised upon disposal or repayment, in any
form whatsoever, of the Notes.

Noteholders who are nenesidents of Luxembourg but who are acting in the course of management of a
professional or business undertaking, who have amaeent establishment, a permanent representative or a
fixed base of business in Luxembourg to which/whom the Notes are attributable are subject to Luxembourg
income tax on interest accrued or received, redemption premiums or issue discounts, undes thied\oieany

gains realised upon the sale or disposal, in any form whatsoever, of the Notes.

Luxembourg resident corporate Noteholders

Luxembourg resident corporate Noteholders must include any interest received or accrued, as well as any gain
realised orthe disposal of the Notes, in their taxable income for Luxembourg income tax assessment purposes,
or Noteholders who have a permanent establishment, a permanent representative or a fixed place of business in
Luxembourg with which the holding of the Notes donnected, must for income tax purposes include any
interest received or accrued as well as the difference between the sale or redemption price and the lower of the
cost or book value of the Notes sold or redeemed in their taxable income for Luxemdsowasséssment
purposes. They will not be liable for any Luxembourg income tax on repayment of principal.

Luxembourg resident corporate Noteholders which are companies benefiting from a special tax regime (such as
family estate management companies sulifg¢he amended law of IMay 2007, undertakings for collective
investment subject to the amended law ofDEtember 2010 or specialised investment funds subject to the
amended law of 1Bebruary 2007) are tax exempt entities in Luxembourg, and are thusilnject to any
Luxembourg taxi(e. corporate income tax, municipal business tax and net wealth tax) other than the annual
subscription tax calculated on their (paip) share capital (and share premium) or net asset value.

Luxembourg resident individuaNoteholders

A resident individual Noteholder acting in the course of the management of a professional or business
undertaking must include any interest accrued or received, any redemption premium or issue discount, as well as
any gain realised on the sate disposal, in any form whatsoever, of the Notes, in its taxable income for
Luxembourg income tax assessment purposes. If applicable, the tax levied in accordance with the December
2005 Law will be credited against his/her final tax liability.

A residen individual Noteholder acting in the course of the management of his/her private wealth, is subject to
Luxembourg income tax at progressive rates in respect of interest received, accrued but unpaid interest in case
of disposal of the Notes, redemption miems or issue discounts under the Notes except if (i) theedcent.

final withholding tax has been levied on such payments in accordance with the December 2005 Law (ii) the
individual Noteholder has opted for the application of gpéfcent. levy in @ll discharge of income tax in
accordance with the December 2005 Law which applies if a payment of interest has been made or ascribed by a
paying agent established in a EU Member State (other than Luxembourg), or in a Member State of the European
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EconomicArea (other than a EU Member State), or in a State that has entered into a treaty with Luxembourg
relating to the EU Savings Directive.

Under Luxembourg domestic tax law, Luxembourg resident individual Noteholders who acts in the course of
the managementf dnis/her private wealth, are not subject to taxation on capital gains upon the disposal of the
Notes, unless the disposal of the Notes precedes the acquisition of the Notes or the Notes are disposed of within
six months of the date of acquisition of thé¢ates. Upon a redemption of the Notes, individual Luxembourg
resident Noteholders who act in the course of the management of their private wealth must however include the
portion of the redemption price corresponding to accrued but unpaid interesir itaxiable income insofar as

the accrued but unpaid interest is indicated separately in the agreement.

Net wealth tax

Luxembourg net wealth tax will be levied on a Luxembourg resident Noteholder, as weloagresident
Noteholder who has a permanesstablishment, a permanent representative or a fixed place of business in
Luxembourg to which the Notes are attributed, unless if the Noteholder is (i) a resident-msident
individual taxpayer, (ii) an undertaking for collective investment subjetidécamended law of 1Becember

2010, (iii) a specialised investment fund governed by the amended lawFebi3ary 2007 (iv) a securitisation
company governed by the amended law ofV22ch 2004 on securitisation; (iii) the amended law oflabe

2004 onthe investment company in risk capital; or (iv) a family wealth management company governed by the
amended law of 1May 2007 on family estate management companies.

Luxembourg net wealth tax has been abolished for individual Noteholders as from th@Q&ar 2
Other taxes

No stamp, registration, transfer or similar taxes or duties will be payable in Luxembourg by Noteholders in
connection with the issue of the Notes, nor will any of these taxes be payable as a consequence of a subsequent
transfer or redemjun of the Notes.

Where Noteholders resident in Luxembourg for tax purposes at the time of his/her death, the Notes are included
in his/her taxable estate for inheritance tax assessment purposes. Noteholders not resident in Luxembourg at
their time of deth will not be subject to inheritance or other similar taxes in Luxembourg in respect of the
Notes. Gift tax may be due on a gift or donation of the Notes, if the gift is recorded in a Luxembourg notarial
deed or otherwise registered in Luxembourg.

Resid@&ce

Noteholders will not be deemed to be resident, domiciled or carrying on business in Luxembourg solely by
reason of holding, execution, performance, delivery, exchange and/or enforcement of the Notes.

Foreign Account Tax Compliance Act

Sections 1471hrough 1474 of the U.S. Internal Revenue Code of 19BATCA") impose a new reporting
regime and potentially a thirty (30) per cent. withholding tax with respect to certain payments to (i) any non
U.S. financial institution (a "foreign financial institon", or "FFI" (as defined by FATCA)) that does not
become aParticipating FFI " by entering into an agreement with the U.S. Internal Revenue SerlR®')'to

provide the IRS with certain information in respect of its account holders and investorsairagherwise
exempt from or in deemed compliance with FATCA and (ii) any investor (unless otherwise exempt from
FATCA) that does not provide information sufficient to determine whether the investor is a U.S. person or
should otherwise be treated as hotda"United States Account" of the Issuer Retalcitrant Holder"). The

Issuer is classified as an FFI.
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The new withholding regime will be phased in beginning 1 July 2014 for payments from sources within the
United States and will apply to "foreign passtipayments” (a term not yet defined) no earlier than 1 January
2017. This withholding would potentially apply to payments in respect of (i) any Wo&ractesedas debt (or

which are not otherwiseharacteed as equity and have a fixed term) for Uf€deral tax purposes that are
issued on or after the "grandfathering date", which is the date that is six (6) months after the date on which final
U.S. Treasury regulations defining the term foreign passthru payment are filed with the Federal Register, or
which are materially modified on or after the grandfathering date and (ii) any bludesctesed as equity or

which do not have a fixed term for U.S. federal tax purposes, whenever issued.

The United States and a number of other jurisdictions have uaned their intention to negotiate
intergovernmental agreements to facilitate the implementation of FATCA (eachlG&1):! Pursuant to
FATCA and the "Model 1" and "Model 2" IGAs released by the United States, an FFI in an IGA signatory
country could be tated as aReporting FI" not subject to withholding under FATCA on any payments it
receives. Further, an FFI in a Model 1 IGA jurisdiction generally would not be required to withhold under
FATCA or an IGA (or any law implementing an IGA) (any such witldiog being FATCA Withholding ")

from payments it makes. The Model 2 IGA leaves open the possibility that a Reporting FI might in the future be
required to withhold as a Participating FFI on foreign passthru payments and payments that it makes to
Recalcitrat Holders. Under each Model IGA, a Reporting FI would still be required to report certain
information in respect of its account holders and investors to its home government or to the IRS. The United
States and France have entered into an IGA based largely t he Mo d eUSFrhncé IGA ) (.t he

The Issuer expects to be treated as a Reporting FI pursuant to-fheaht® IGA. However, no assurance can

be given that the Issuer will be treated as a Reporting Fl. If the Issuer becomes a ParticipatingeFFI und
FATCA, the Issuer and financial institutions through which payments on the Notes are made may be required to
withhold FATCA Withholding if (i) any FFI through or to which payment on such Notes is made is not a
Participating FFI, a Reporting Fl, or otimse exempt from or in deemed compliance with FATCA or (ii) an
investor is a Recalcitrant Holder.

Whilst the Notes are in global form and held within the clearing systems, it is expected that FATCA will not
affect the amount of any payments made undein ogspect of, the Notes by the Issuer, any paying agent and

to the extent applicabléhe common depositary, given that each of the entities in the payment chain between the
Bank and the participants in the clearing systems is a major financial instittiose business is dependent on
compliance with FATCA and that any alternative approach introduced under an IGA will be unlikely to affect
the Notes. The documentation expressly contemplates the possibility that the Notes may go into definitive form
andtherefore that they may be taken out of the clearing systems. If this were to happen, thérAa@an
compliant holder could be subject to FATCA Withholding. However, definitive Notes will only be printed in
remote circumstances.

FATCA i s paomplceud aang icts application is wuncertain a
based in part on regulati-bnanceff GAjabhl ubpfawbéeéchndrt
or may be i mplemented in a matertioarlsl ys hdoiuflfdereonns uflotr
advisers on how these rules may apply to the | ssuer

the Notes.

TO ENSURE COMPLI ANCE WITH I RS CI RCULAR 230, EACH TAXF
THAT: (A) ANY TAX DINSAUSSNG@IN IHNETRENDED OR WRI TTEN TO B
CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF

I NCOME TAX PENALTIES THAT MAY BE | MPOSED ON THE TAXP
DI SCUSSI ON WAS WRITTEN TO SUPPORT THE PROMBEI ON OR
TRANSACTI ONS OR MATTERS ADDRESSED HEREI N; AND (C) THE
ADVI CE BASED ON THEBE TPARFAYEHER AR CIl RCUMSTANCES FRC
| NDEPENDENT TAX ADVI SER.
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SUBSCRI PTI ON AND SALE

Summary of Deal er Agreement

Subject to the tiernmms comd ad metdha ha@amdiatnealded) agee e men
20X 4s amended or suppl emdrtaddkrf rAghebimbae e Banhlyme )| s & b e
F®d®r ati ve dyBNFPa®dijlbad Murtanel SachsHSBWQ eBpaleck d oR.al Mor gan
Secur iantehse pRocy al B an Kt héEfe r Scaont el nato i BbAl Rem isb aass arranger
t he Pr otghfiarnrmeed (et he Notes will be offered on a contin
Deal er s. eHolwsesvueerr, htahs reserved the ri gldaalter ssetlHatNodaree
Permanentsbhelal éeal ers together Dvedalbgrnthlee Peotmasnemay Deea
at prevailing market hprietes, atr the piimeesfresluathedesa
Deal er. The Notes may also be sold by the Issuer thr
Agreement al so provides for Notes & oj dientilsys uaerdd ise:
underwritten by two or more Deal ers.

The I ssuer wildl pay each relevant Dealer a commissio
by it. The commissions in respect od&dtead issulkre of elNOY:
Ter ms.

The | ssuer has agreed to indemnify the Dealers agai n:t
the Notes. The Deal er Agreement entitles the eDeal ers
Notes in certain circumstances prior to payment for s
Selling Restrictions

United States
The Notes harnwvae wiolfd ebgeiesnt ebreed under the U. S. Securitie
iSecuri ®©) damagtnot be offered or sold within the Unit
u. sS. persons except in certain transactions exempt f
Terms used in this paragoapghhelmawe tRegguim@aaniomgsS qinwee
(Regul adt)i on S

Notiers beahavwi hgrm maturity of more than one year are
not be offered, sold or delivercerd twa tehi hinitthed USti & teeds
in certain transactions permitted by U.S. tax regul at
to them by the U.S. I nternal Revetnher €omdaeernf 1986, as

Each Deale@r ebhanted and agreed and each further Deal
required to represent and agree that, except as per |
deliver the Notes of anyt haiemtdifgdtarbil eutTir@amcdite,any )t iars
days after completion of the distribution of such Treé

Agent, or in the case of Notes isthied bDheaUsiynedcat &t
for the account or benefit of, U.S. persons, and it
di stribution compliance period a confirmatsahesr obt he

the Notes within the Unitede&tdies odrr tUoS. opefsong.h
preceding sentence have the meaning given to them by

The Notes are being offered d4n8. spedsoonssideréeheaboet
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I n addition, until 40 days after the commencement of
Notes within the United States by any dealadre (twlket hi

registration requirements of the Securities Act if st
available exemption from registration under the Secur
Public Offer Selling Restriction under the Prospec

I nl atei on to each Member State of the European Econo
Directi vReRelleaamt KkMeémhera$SthatDeal er has represented anc
appointed under the Prpgesaenme andl adreeea,eqtuhatedwittoh ref
date on which the Prospectus Directive iReliemmlng me nt
| mpl ement a&t)i oint DOhaatse no't madBHotaemsl whihéh s@b¢ enmtk rgfoft he
cont empt lait ® dBas e( oPrr otshpee cttrussnche proape ctoup,| ediendtItby ¢ &
Terims r el atamnoftfheerr et t hat pRBIl eevant Member State ex
from and inclmutdi hmpltehme nRealteewan Dat e, make an offer «
Rel evant Member State:

@ i f Ftimeal specimsgy that an offer of those Notes may be
the Prospectus DirectSivet Hone d chiapg t OR@fl fefvaalnlto wMenngb etrh e

publication of a prospectus in relation to such No
in that Rel evant Me mber State or, where appropri at
notified to the competent authority in that Rel eva

subsequently been compl eted byexehneptf ifaflert,erims accocnot
the Prospectus Direcgtiavned, einnditnhge opne rtihoed dbaetgeisn nsipne c i
final t er msan da st haep pll siscuaebrl ehas consented in -writing
exempt; Offer

(b) at anyarnlyengealtwdtiycsh a qual i fi ed nidiewme sPonos paasctded i Diede ¢

(c) at any time toog,fewernt heh&Rrel 2@@nt Member State has i
the 2010 PD Amendatbhgr®lrectlegal 1p6rsons (other the
the Prospectuvné¢ Pct to obtaining the prior consent
nominated by the |Issuer for any such offer; o]

(d at any time in any other circumstances falling witt

provided thaf NoteschebD®&deealboawe isnha(lbl) rteogu(i re the |
publish a prospectus pursuant to Article 3 of the Pr
Article 16 of the Prospectus Directive.

For the puppovisi of, thio&f expoés Nioode siam orfietlhaet ipounb [tioc an

any Relevant Member State means the communication in
on the terms of the offer andbltdheamMot prgedtoorbet ofdec
subscribe the Notes, as the same may be varied in
Prospectus Direct itvhee ienx pPrheassspibbenmbfé@ r D&Ed mt eDiveect i ve 20
(an amendments thereto, i ncl udiieng ttohet h20 1eOx t Rh & Amenpd i
Rel evant Meambde ri nEtlautdee)s, any relevant i mpl ememanidng mea

t he e x p2rOelsOs iPoDn Afime n doi nnge aDu dr ielcidrie¥®@1 0/ 73/ EU

United Kingdom
Each Deal er has represented and agreed and each fur
required to represent and agree that:
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@ in relation to any Notes which haoé asmaeuri(iy ot I

whose ordinary activities involve it in acquiring
principal or agent) for the purposeasndofwiiltls nbouts ionfef
selany sSNoobeher than to persons whose ordinary actd.i
managing or disposing of investments (as principal
it is reasonable to expecsewof li acgut ment ©ro( @s mrin
the purposes of their businesses where the issue of

Section 19 of the Financi aFSSM&)yvbygethantsMaekets Ac

(b) it has mumliyvatcerm or caused to be communicated and
communi cated an invitation or inducement to engage
21 of the FSMA) received by iatnyi rNodemsnamt icdamr cwinmsh at
Section 21(1) of the FSMA does not apply to the 1| ss:s

(c) it has complied and wil!/| comply with all applicabl
by it in relation to amy viNotged hien,Unfitremd & ngtdloenr. wi ¢

The Republic of France

Each of the Dealers and the |Issuer has represented an

® Of fer to the :public in France

It has only made and will only make an offer of N
whre a prospectus in relation tAMFt hoans ed fhiNeetrdeest eh acsf Dbie
publication, al l i n atcamdaS8lced2ut h@&o dler e math @tsa i Lr.ed :
finaacd &Rf ye emenof gPM®r AMFat ahdeehdtagt on the date
after the date of the approval of the Base Prospec
(i) Private placement in France
Ihas not offered or sold and wil |l tnoott hoef fpeurb loirc sienl
and intbthas stributed orandauwsdd thotbeaiditgtirhiulbwet eod ¢
the public in Fraftoe, trainghBape oBpes ptehse ursesl etvhaen tc
Termer pricing suppl eaomendany ast here afafseer imagy ret)er i al
such offers, sales and distributions have been an
i nvest ment services relating to portf(keresmanage
fournissant |l e service doédinvestissememtndder gé¢ b1 i c
gualifiednivesestsepatriferqutathad i ®s diovwi duhaelisr ionwne sa d onc

defined in, and i n akanbDa#satef wihehCddAernobcd &tsailr.ed
financier

Japan

The Notes have not been aBRdnant¢ilahokndter umwghntshaemand B>
(t Fe nfanci al I nstr ume)t.s Aacncdo rEdxicnhgal nyg, e r edgeat he, swafn rtahet eDde a |
anaigraad each further Dealer appointed under the Pr of
agree that it has not, directly yrorn nidndieced¢tyl yofdff
Notes i n aJarpeasni doerott do® J eopfefresr i@l eorre dierectly or indir
t o, or for the benefietxcept poysueaersti deat anf edamphi o
requirements of, and otRFéenwawinseéal nl csmplummeame oaihdelr Ex

1 Any such Notes issued must have a minimum redemption value of £100,000.
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relevant |l aws and regul ationsrecfidéapamnie dsmspaary par
resident in Jappam,atitnamlrwdeinnegdtaunryaregoarn ihe | aws of Japan

Hong Kong
Each Dealer has represented and agreed that:

@ it has not offered or sold and wil!/ not offer or s
other tpawomfEea)pi bodafia s eabledist otrlse Securities and Futur
Hong Kong and any rules made under that Ordinance;
the documemrtoshpéeiciigusalefii ned in the Companiesr Or di na
which do not constitute an offer to the public witt

(b) it has not i ssued or had in its possession for tr
possession for the pur posoers eolfs eiwshseuree,, wahneyt haedrv eirnt iHs
document relating to the Notes, which is directed
read by, the public of Hong Kong (except if) per mit
other than with respect to Notes which are or are
Kong or pomlfyestsd ofalasi ndveefsithoerds i n the Securities an

and any rules made under that Ordinance.

Chian

Each Dealer has represented and agreed that the Note
sold, directly or indirectly, in the Peopleds Republ i
and Macau SpeciRdgifddmwi ndrst Taitwarr) , except as per mit:t
Peopl ebds Republic of China.

Gener al

These selling restrictions may be rneddbDéanedr $yf othlowig!
change in a relevantrelcaw,yvered®wmlyatsiucwrh anodi fi cati on wi
Base Pr{oempeichnua tranche prospectus, as the case may b
Neither the 1|l ssuer nor any Dealer makes any represen
t hwmaul d permit a public offering of any of tferNotes,
the tranche prospecdrusanyysottter cafsfee rnanyg (boes)t @ri &@li nor
suppl ement , as 1t hoewmmtarsye omayj Wwrei)sdi cti on where action
Neither the | ssuer nor any of the Dealers represents
with any applicable registrationmnresuaoathén ameguiexemehmt
t hereunder or assumes any responsibility for facilita

Each Dealer has fagréebd bbatcoomfpl iyt wi khowll édge,] evant |
directives in eabhifupusdhasisen bhf ahs, sells or del
di stributes tliios BasecBReroppecspestamny atshetrh eo fcfaesrei nnga yr
Final (fermpgicing suppl emedntnreidtdhet Hessuase nmay almg) oa he
responsibihi ayltlcasesomt its own expense
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FORM OF WHOLESALE FIMNGOR UERMSN CONNECTI ON WI TH I
NOTES WI TH A DENOMI NATI QN,00F0 AROMEBR S EDU TO
TRADI NG ON AN EU REGULATED MARKET)

FI NAL TERMS®] dated |
[ LOGO, if document is printed]

BANQUEDERATI VE EDI TRMUTUEL
Euro 45,000, 000,000 Euro Medium Term Note F

Seried No: |
Tranch&d No: |

|l ssue of [AggregdtraeanNdmi]lndlTi Alneumnmnt &bt es)]
under the Programme

| ssued by
Banque F®d®rative du Cr®dit Mutuel

Name(s) of Dealer (s)

PARTIQAONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as s
Prospecthds Rddweidc h r eceilw280d rvimpa theoi t ®&d ds nrfaarbeker s

MAMB) 5dn2®€T4Aand tmensuppl ¢ he Bas ewhPircohs preecd auisv edda t weids g Ol
the AMFwlinclh dJtoget her ] constitute] s] a baseaprospec
amended by Dir e(cttoi vteh e2 0elX0t/ err3t/ EtChat s shedédn aimepidé mgntde a
Rel evant Mé miPeroffdteactteu)d.) Dilriexctd oceument constitutes t hi
described herein for the purposes of Article 5.4 of t
suche BRrsospectus [as so supplemented]. Ful | i nformat |
available on the basis of the combination of these F
[and the supplement sffo[tame] Bavai Pabtpedtous]vileiwi ng at
Mut uerpye3d3du Wacken 67000 Strasbourg and www. bfcm. cr ec

[addtesasnd will be AMMeeiblsaihee d mfan § ¢ hned me[Reogul at ed Mar ke
where admission]to trading is sought

The following alternative | anguage applies if the fi
under a Base Prospectus with an earlier date.

Terms used herein fsihmedd de deehmefdon ot tbe @leen ¢piodc)een o f t
set forth in the [Base Prospectto] tthaet 8chslorrPfgispalctd
whi ch received vAstaomiot. ® &H effirnodenrdofdd®fis on whdfh ar e

incorporated by reference in the Base Prospedbhus dat
document constitutes the Final Terms of the Notes de:
2003/ 7als/ Eadmke nbdy Directilve 2080/ex3x/emad t hat such amen
i mpl emented in the(R&PeeopretctManphbd rr eRtsd tvee)e read in co
the Base Prospectus dated [cBasenPr dapedbijamdntdeddi Jsai
visa no. [ 0] frpm whiechPMFt oge t[hogr ] constitutel] s] a be

Prospectus Directive, save in respect of the Conditi
[original dat e] [and the supwhiembntetei tbe Basa RPoO[:¢
on ]J[.0]Full information on the |I|Issuer and the offer

combination of thé¢8asEi PalospPpecmssanatelde|[ original da
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[current date] [and the suppHwkRrimemtr ¢ e it \vheed Bwisea Pm®.s[p
on ][.0][ The [ Base Prospectus] [and] tharsupaVameabl ¢ of ¢
Banque F®d®rative du Cr®dit Mutuel, 34 rue du Wacken
copies may beadditaddn ewdi |flr one, AMRviedhiatb ¢ e(mbww.h h[édJor g

[nameReogful at ed Mar ket where ]Jadmission to trading is so

[l nclude whichever of the following apply or specify
remain as set out bel ow, even if ANot (iAlppWwhscathb | ebe i s
paragobphbe paragraphs which arétabtcapdehotabl gutdant
the Final Ter ms. ]

1 |l ssuer : Banque F®d®rative du Ci

O«

2 (i )Series Number:

]
(iiJranche Number: 0]
fungi bl e orm a siagtebseseriindser
rading pur i msses t widtels ¢
Ser]i eisssued by ntshee]f It dsau
Dat e/ exocfh atnlgee Temp or afro
interests in the, Paes mase

[
[
[ (i Datoem which the Not[ Not Applicabl e/ cdrm=oll
f
t

in parfadr apehl ow [ whi ch

on or ialbeutt @axtciangdd ]D
3 Specified Currency: [ 0]
4 Aggregate Nominal Amo|[ 0]
(i)Seri es: [ 0]
(iiyranche: [ 6]

5 | ssue Price: [ 6] per cent. of the A

an amount comcespeddiirm

[ nsert date (in the ¢
applilJcabl e)

6 (i )Specified Denominal 0]
(ii®alculation Amount [ d]
7 (i)l ssue Dat e: [ 6]
[(iidferest Commencen[Spekti$yue DatefPNot App

8 Maturity Date: [speci f.yoFdaFkoati ng s pReac
Secified Interest Payn
t o rtenleevant moonrt ha afnidx e
fi xedodaitaeer ceffects]or

The applicable Calculation Amount (which is used for the calculation of interest and redemption amounts) will be (isibtiigrene

Specified Denomination, the Specified Denomination of the relevant Notes or (ii) if there are several Specifiechdiensntra

minimum Specified Denomination plus higher integral multiple of another smaller arhcaint g . Speci fiedoO@Menomi nat i C
and multiples of 01,000), the highest common f acfactorintbefcase hose Spe
of two or more Specified Denominations). Note that a Calculation Amount of less than 1,000 units of the relevant curnerscyt imay

practical difficulties for paying agents and/or ICSDs who should be consulted if such an amoopbseg.

An Interest Commencement Date will not be relevant for certain Notes, for example Zero Coupon Notes.
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9 Il nterest

10 Redempti on

11 Change

12 Put/ Cal |l

Basi s:

Basi s:

of I nterest B a

13 (i )Status of

(ii)Dat e

Options:

the Not e

[ Board] appr

Notceest ai ned: ]

PROVI SI ONS RELATI NG TO |

14 Fi xed

(i )Fixed

(iiPpecified

(iiF)xed

(i vBroken

(v)Day

Rat e

Count

% RMB Notes only.

PARIS 3739763

Note Provi

Rate[(s)] of

I nterest

Coupon Amoun

Amount (s):

Fraction

131

[[ 6] per cent . Fi xed R
[[[6mMon]lf h | BOR/ EURELBIOREF B ]
per cent. Fl oating Rat e
[Fi xed/ Rao & i ng

[ TEC 10 Linked]

[ Zer o Coupon]

[I'nflation Linked Intert
[ CMS Linked]
[Range Accrual I nterest

[I'nflation Linked Range
(further particulars sy

[ Subject to any purcha
redemptionltheeNo¢é@Bdme
per cent . of t hoeni rt hreor
Dat P

[Speci fy( syihen dan wrad st e
ocduw)nar r efheer rtpdaewagntp
21bel ow and i deemd i fcyo
accor/diNaomtg| Apjpl i cabl e

[ Not ehol der B WNtolt [Alppd uce
[ (further particulars ¢

Unsubordinated Notes

[[6] [and [08], respect.i
(N. B. Onl vy rel evant W
authorisation is requirt
Not es)

NTEREST (I F ANY) PAYABL
[ Applicabl e/ Not Applice

(1 f not applicabl e, -«
paragraphs of this par:

[ 0] peperceaptaayanb |l e i n
Specil ht edest Payment D¢

[ 6] i n J[eadcjhu syteead i nspec
Business Day Convent.
Business Centre(s) for
Da y]o

[ 6] per Calculation Amc

[[ 6] per Calcphpabloa &m
Payment Date faNbitngppl

[ 30/ 360/ Ae(tluCaviA/l Ascptusa)lf y
option from the Conditi



15

(vibeterminati on Date] 0] in dgamleytamegul a
dates, ignoring issue ¢
of a l ong or short
N. B. only rel evant w h ¢
Actual / Actual (I CMA))

(vi[Party responsible [[06]/ Not applicabl e]
Rat e(fs)l nterest and
(if not the Qalcul

Fl oating Rate: Note Pr [Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

(i)Yl nterest Period(s) [ 0]

(iiPpecified Interest [ 0] i nye &rgscuhbj ect t o
accordance with the Bl
out inJ]J(v) below

(iiFD)rst I nterest Pay [ 0]

(ivhbnterest Period Da [O0(ot applicabl e uSd ecsi
Il nterest Bayment Date

(v)Business Day Conve [ FloatiBugi Ra€enWDanyti on
Business Day Convent.
Business Day Conventioa
ConvelntNdamp | i ¢ianbsleer]t fi u
i f t he application of
convention i s not i nt
Accrual Period

(viBusi @Gestsr e( s) : [ INote that this item
dates and naond tmpl atchee o
whi ch7i ¢leant s)

(viMadnner in which th [Screen Rate Deter mina

and I nteréatreAmeun Deter mi PBE i Det er mi nat i
determined:

(viPapty responsi bl e [[ INot Applicabl e]

Rate(s) ofdinntegresd
Amount (s) (i f not
(i xpPcreen Rate Determ][ Applicabl e/ Not Applic
iReference Rate: [[ Mont h [ LI BORMTEIWRI BOR
ilnterest Determin¢[[ d[][ TARGET] BusspesB]f ¥
[specify] cprirency o [th
I nterest Accrual Perio
iRel evant Screen Pi[ 0]
(x)! SDA Determination [ Applicabl e/ Not Applic

4

RMB Rate Calculation Agent must be specified for RMB Notes.
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iTFl oat i @dmt iRan :e

iDesignated

TReset

Dat e:

(¥ FBPeterminati on:

iFl oating
iFl oating

Rat e:
Rat e Dattc¢

de D®termination d

(x)Margin(s):

(¥i)Mi ni mum Rat e

(¥x)i Maxi mum Rat e

(xvbay

Count Fr

16 ZerCoupon

of I n
of I n
action

Note Provi si

(i )Amortisation

(iibay

Yield

Counti nFmradtaitdo
Redempti on

17 TEC UWiOnked

Not e

()i Applicabl e
caltciumhg the

I nter
i) I'nte
@iiti )Spec
(W) Busi
(v)Busi
(¥ Mann
i s/ a
(Wil nte
(vibPapt
Rat e
Amou

(i xPcre

PARIS 3739763

est A mo

rest Per

i fi

Provi s

for mul ¢
| Rnat t eer (e

unt ( s)

iod(s)

ed | baeesst

ness Day Conve
ness: Centre(s)
er in which th
re to be deter
rest Period Da
y br lees p of nosri ca
(s) of | ntnere
ntti(fs)not t he =Ca
en Rate Determ
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[ 0]

Maturi t[ 0]

[ 6]
[ Applicabl e/ Not Applic
[ 0]

[ 0]

+]/[ 8] ppeerr caemntu m

0] peerrceamtnh.um

0] peerrceamth.um

30/ 360/ A¢g(tluCavA// Ascptieuba)i|ff y
option fromlthe Condi't

[
[
[
[

[ Applicabl e/ Not Applic
(I'f not applicabl e, de
paragraphs of this par

[ Opler mgemtannum

[ 30/ 360/ Ae(tluCavlAll Ascptieusa)|f y
option fromlthe Condit

[ Applicabl e/ Natf Apal ig
del et e the -pamagnaphbs
paragraph

[ 0fpéoinfeyftomemulfaaom t hec
be used for calculati:tu
Il nterest) Amount ( s)

[ 6]
[ 6]
[ Fl oating Rate Busines
Busi ness Day Convent.

Business Day Conventic
ConverntNioadn]JApplicabl e]

[ 6Nof{ethhatitem rel ate
dates and not to the
whi ch 7i ¢ le)ant €s

[ Screen Rate Determina
DetermimBE i Dat &r mi nati

[ Not Apppeciafpby edat es
[[ INot Applicabl e]

[ Appl i cAapplei/ Naol !l e]



(ix

T Reef e nRcaef s )

T lter Oskdr mi oRat e :

I ReaBtr age(s):

| SDA Determinati on

i Floating Rate Opt

i Designated Maturi

FBPeterminati on:

iFl oating Rat e:

iIFl oating Rate Datte

de D®termination d
(xiGégaring Factor:
(xiMapgin
(x)i Mi ni mum Rate of 1In
(W Maxi mum Rate of 1In
() Day CRoruandt i on

18 I nflation LNotedovi:si e
(i)l ndex:
(iiRate of I nterest:
(iii Parrteyssponsi bl ethfer

Rate(s) of I nteres

Amount (s) (i f not:
(M I nt reegdtod(s) :

(VM InteredDaatrReriod

(Y Specihtedest Payme

(V)

Il nterest Det er mi na

(VWiBusiness Day Conve

(ix)

PARIS 3739763

Base

Ref erence:

134

TEQCO

[[6]1 /[ TARGET] Baupsd midfsysf
[specify] cpmrirencyo [th
I nterest Accrual Peri
Payment Date]]

[ 0]

[ Applicabl e/ Not Applic
[ 0]

[ 6]

[ Applicabl e/ Not Applic
[
[

0]

0]

+/ [ 6] mper ammum
opler Ewemtannum
0] peerrceamtn.um

[30/ 360/ ActuBMAAPRBA]) fy
optfimaoam the] Conditions

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[CPI / HI CP

[ Opler m@wermtamunlutm pl i ed b
Il ndex Ratio

[[ dINot Applicabl e]

[ 6]
[ Not Apgppeéciatbiffredtat ®@pp!l i

unl ess different from
Dat es)

[ 6] n each, ysabject t
accordancBuswines st hzay
out in item (vii) belo

[ CPI / HD&P] y I nflation
applicapeeilpon( drmdwenhl n



)

Day Count Fraction

(¥ Business Centre(s)

(1%

Mi ni mum Rate of |

( xX)iMaxi mum Rate of |

19 I nfl ati dRrmanlgien lARatreu a
Provi:si ons

(i )Applicabl e
caltciumn @
I nterest

(i i Appl i Ratbd :e

(ii
(iv)
@Y

(vil)nt éOreea =tr mDaati e h:
(vispecified

Il ndex:

Il nterest

n
n

for mul :
thel Rategs
Amount (s)

Period(s)

I nterest Period Da

I nterest

(v)iBusi ness Day Conve

(D xBusiness: Centre(s)

)

Party brlees p of nosri ca
Rate(s) of | nltnere
Amoun(ti(fs)not t he

Ce

(xi Mannewhiich t he Appl
are to beifdebéer mi

X

(xi 8¢reen Rate Determ

PARIS 3739763

Reef e nRcagf s )
|ter Osdr mi ohat e :
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[30/ 360/ Actual/ Aspedl h§
optfimeam the] Condi tions

[ 6(]Not e that this item
dates and not to the ¢
whi ch2% ¢leant e s)

[Not AppApeabgkemtannum
[Not AppApeabgkemtannum

[ Applicabl e/ Not Applic
(I'f not apphiecakbmaj ndae
paragraphs of this par

[ 0fpéoinfeyf omaemulf a om t hec
be used for calcul atia
I nterest) Amount (s)

[ 6]

HI CP

[ 6]

[ Not Appp e ciafbly @ @tat easp

unl ess di fferent from
Dat)es

[ As per Condistpieocni fl3y( dd)e

[ 6] n each, ysabj ect t
accordance with the BI
out in item (v) bel ow]

[ Fl oating Rate Busines
Busi ness Day Convent.
Business Day Conventic
ConverftNioan]JAppl icabl e]

[ 6Nof{e that t hiirmst aresnt
dates and not to the
whi ch 7i ¢ le)ant €s

[[ INot Applicabl e]

[ Screen Rat e De
DetermimBEIi on Det ¢r mi Na
Applicabl e]

[ Applicabl e/ Not Applic
[[ 6] [mMolnB®R/ EURI BOR/ TE

[[6]1 /[ TARGET] Bsupse cnigfsysf
[speci fy] cpmrirency o [ th
Il nterest Accrual Per i
Payment[spatel}y for eac



20

i ReaBtr age(s):

(x)y 1 SDA Determination

i Floating Rate O

pt

i Desi gMatt erdi t y (i es

(xv FBPeter minati on:

CMS Rel evant Rate(s) i
[ OIspeci fy for each R
Rel evant Rale(s) if di
[ Applicabl e/ Not Applic
[ 0]

[ 0]

[ Applicabl e/ Not Applic

iFl oating Rate: [ 6]
iTFl oating Rate Datte¢[ 0]
de D®termination d

(W Gearing Factor: [ 6]

(xvRange: [ Rajdge[ RlandeRlandgeRlandeRja
del ete a¥) applicabl e

(xvUpper Limit: [ 0]

(xvioweér Limit: [ 0]

(XX Mi ni mum Rate of | n [ Oper gemtannum

(X¥xMaxi mum Rate of | n [ 0] pe@rrcamtn.um

(x) Day Count Fraction [30/ 360/ Ac({uUGMAAPRA]) )
optfimaoam the] Conditions

CMS Linked Note Provi [ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

(i Applicabl e formula[ Condition [ 0] (sgeecli If

calcul ating titme erReCondition which sets o
Il nterest Amount (s): be used for calcul atir
I nterest Amount (s))

(i) Applicabl e Rate: [ 0]

()il nt Pregdgtod( s) : [ 0]

() ®pecified Interest [ 6] n each, ysabj ect t
accordance with the Bl
out in item (iv) below

(v)Business Day Conven|[ Floating Rat e Busin
Foll oBiumsg ness Day Co
Foll owi ng Busi ness De
Business Day Conventio

(Y Business Centre(s): [O6]Note that this item
dates and not to the
whihict efTme2 at es)

(WiManner in which the[ Screen Rate Deter mina

det er(mifnemdot :a fi xe Determination/ FBF Dete

PARIS 3739763
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(viint prest Period Dat [ Not Appp e ciatbly e/@tat easp
unl ess di fferent from
Dat)es

(i arty responsible f[[dINot Applicabl e]
of I nterest and/ or
the Calculation Age

(xBcreen Rate Determi [ Appl i cAapplei/ Nkl e]
T CMRef erence Rate([] CMS] 4 CM&MS

T Interest Determin[[O0]/[ TARGET] Baupsé migdfsysf
[specify] cpmrirencyo [th
I nterest Accrual Per
Payment Date]]

T Rel evant Screen FJ[ 0]

(xil SDA Determination: [ Applicabl e/ Not Applic
T Fl oating Rate Opt] 0]
T Designated Maturi [ 0]
T Reset Date: [ 6]

(xi FBF Determination: [Applicabl e/ Not Applic
iFl oating Rate: [ 6]

iIFl oating Rate Date¢[ 0]
de D®termination d

( x)iGearing Factor: [ 6]
(xiMa)rgi n(s): [ Applicabl e/ Not Applic
TMargin [ #]/ [ 0] mper a@memum
TMar gin [ #]/ [ 0] mper a@amem@m
TMar gin [ ¥/ [ 0] mper @mem@m
(xv) Minimum Rate of [ #]/ [ 0] mper a@memum
(Wi Maxi mum Rate of [ 1t[ +/ [O0] per @emdm
(xiDbay Count Fraction [30/ 360/ AgtluCaviA// Ascptleutailf y
optionhér€@mhditions

21 Range ANctrewmaPRriovisions[ Applicabl e/ Ndff Appal ia
el et e the -pamagnaphbs

aragr.aph

(i )Applicabl e for mul
caltcum@ thel Raeeks
I nterest Amount (s)

Ofpéoinfeyftomemulf a om t hec
e used for calculatin
nterest) Amount (s)

- o T ao—

(i)y Applicable Rate [ 6]
(i) Rel evant Rat e: [ Applicable Rate/ CMS R
(M I nterest Period(s) [ 0]
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(v)

(V)i

(Vi)

(D)x

(x)

(¥

(ik i

( )i
(xv

( %)V

PARIS 3739763

Speci fi €dylmetndr exatt

Business Day Conve

Business: Centre(s)

Manner in which(itfh
a fixeddrrhe eCMS Re
Rates are to be de
Il nterest Period Da
Party r lees p of nosri ca
Rate(s) of | dtnere
Amoun(ti(fs)not the <Ce

Screen Rate Determ

I ReeaRBtl e

I CMReef e nReaef s )
T lter Osdr mti oRat e :

I ReeaBtr age(s):

| SDA Determinati on

i Fl oating Rate Opt

i Desi gMatt edi t y(i es

FBPetermination:

iFl oating Rat e:

TFl oating Rate Datt:¢

de D®terminati dn

d

Mnt erest Observat.

$ingle Underl ying:

Dual Underl yings:

() CMg

138

[ 6] n each, ysabj ect t
accordance with the Bl
out in item (iv) below

[ Floating Rate Busines
Busi ness Day C o nFvoel nl toi
Business Day Conventic
ConverndtNioan]JApplicabl e]

[ 6No{e that this item
dates and not to the
whi ch 7i ¢ le)amt €s

[ Screen Rat e De
Determi mBFE i Det ér mi nat.i

[ Not Appp e ciatbly @/atat easp |
unl ess di fferent from
Dat)es

[[ INot Applicabl e]

[ Appl i cAapdlei/ Naoll e]

[ [ 6] mont h [ LI BOR/ E WRII
relevanl] maturity

[ CM/SC MSCMS

[[6]1/ [ TARGET] Baumsa midfsysf
[speci fy] cprirenfdyoct [ tdha
I nterest Accrual Per i
Payment nDates]lpect of t]h

[ 6]

[ Applicabl e/ Not Applic
[ 6]

[ 6]

[ Applicabl e/ Not Applic
[ 6]

[

0]

[ Each I nterest Accrual
CMgladd rel evlant maturi

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

CMSadd relevlant matur i



(b)

cCM$

( Xiv)Range:

( MiviR)ange

(@)

(b)

()

(d)

(e)

Ra n;g e

Ra n,g e

Ra nsg e

Ransg e

Ra nsg e

Accrual Day(

(x) Lower Limit:

(x) Upper Limit:

(X)xBarrier

(i Mi ni mum
( %ii) Ma xi mum

(xi)bay

(@)
(b)

Level Cond

Barrier Level

Barrier Level

Rate of I n
Rate of I n
Count Fraction

PROVI SI ONS RELRHD®RNP TIOON

22 |l ssuer

Cal |

(i)Optional

(iiPptional
Not e:

(i i
(a)Mi ni mum nomi nal
redeemed:

PARIS 3739763

Option

Redempti o
Redempti o

redeemabl e in p

(b)Maxi mum nomi nal

139

CMSadd rel evlant maturi

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Under |l yUndebDlugli ngs]

[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |

[ 6]
[ 6]
[ 6]
[ Applicabl e/ Not Applic

(I'f not applicable, de
paragraphs of this par

[ 6]
[ 6]
[ Opler mEgemtannum
[ 6] perrcamtnum

[30/ 360/ AcftueMAAEPBA])
optfimam t he] Condi tions

[ Applicabl e/ Not Appli
(I'f not applicabl e, d
paragraphs of this pa

[ 6]
[[ 6pler Cal cul aft €C o md4ANC:

appl(iagpsp | ocodlyl e n resp
Linked] Not es)

[ 6] per Calcul ation A

[ 6] per RARabewi ati on

1



redeemed:

(ivhssuer 6s Notice Pe
23 Noteholder Put Option
(i )Optional Redemptio
(iTiPptional Re d e mpeta cor
Not e:
(i) Not ehoNodercsed Peri od
24 Final Redemption Amou
25 Early Redemption Amou
(i )Early Redemption A
payable on redempt
or EeenDefodul t :
(iiRedemption for tax
on days other than
Payment Dat es:
(iiUpmatured Coupons
early redemption:
GENERAL PROVI SI ONS APPLI
26 Form of Notes:
(i ) New Gl obal Not e:
(iiJemporary or Per ma
(i i ApplicabkeremBERANS
27 Financi al Centre(s):

5 As long as the Notes are held in global fothe Issue 6 s
® As long as the Notes are held in global formt h e
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Noti ce
|l ssuer 6s

[Sdays

[ Applicabl e/ Not Appli
(I'f not applicable, d
paragraphs of this pa

[ 6]
[[ 6pler Cal cul aft €C o md4ANca:

appl(iagpsp | ocodalyl e n resp
Linked] Not es)

[Sdays
[ 6] per Calcul ation A
[[ 6per Cal cul ati on Amo

Redempt i on[ Qomodh ritciBa pp |
(appl ooalyl e n respasdacantk
Notles)

[ Yes/ No]

[ Yes/ No]

CABLE TO THE NOTES
Bearer Not es

[ Yes/ No]

[ Temporary Gl obal No
Per manent Gl obal Not e
Definitive Notes i n

specified i6l bhel PHom
[ Temporary Gl obal N ¢
Definitive Notes on |
[ Permanent Gl obal N «
Definitive Notes i n

specified in the Perm

[ C Rules/ D Rules/ Not

[ Not Apopil v e akdleg/ai | s.
paragraph relates to
t heend oédt esnnterest per
of calculating ¢t hetoa

Peri od

Notice

mu st be a

Period must be a

mi ni mum

of five

mi ni mum



s upar ag fladp(hls7 ( v)i), LBY &
20(ve)hte
28 Talons for future Cou [ YesAS8dlot he Notes have
attached to Definitivpaymentmayt dleomequire
which such Talons mat into definitive form
payments are]still to
29 Details relating to | [ Not Ap@ilveajdetedi | s
(i)Ylnstal ment Amount ( [ 0]
(iihnstal ment Date(s) [ 0]
(iiM)ni rhmmt al ment Amo [ 0]
(v Maxi mum I nstal ment [ 0]
30 Redenomination provis [ Not Applicabl e/ The 1y
apply]
31 Consolidation provisi [ Not Applicabl e/ The 1if
apply]
32 Purchase in accordanct[ Applicabl e/ Not Appli
and Dl 2M 30f tQedde&rmarcd
financier
33 Any applicable durren [ Not Applicabl &/Hhs pe
RESPONSIBILITY
The | ssureegs parcseiphktisl ity for the information contained
[[ (Rel evant third party information) has been extrac
information has been accurately reipsodbtedtandasthat
information published by (specify source), no facts
informaacoonrate or misleading. ]
Signed on behalf of the I ssuer:
By :

Dulaywt hori sed

” RMB Notes only.
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PARTI BTHER |

1 LI STI
) Listindgniasmsd oa
(i) Esti mate of t
admi ssion to
2 RATI NGS
Ratings:

8

t o

ot al
tradi

t

r

e
n ¢

NFORMATI ON

NG AND ADMI SSI ON TO TRADI NG APPLI CATI ON

[ Appl i cat i onbyhatsh eb elesns

behdloff) the MNMdmés$tedom
[Eur onekx[tl iPsatrédd on t h¢g
[admi tted t oRetgrud Mét rekde o
Luxembourg Stock Exc
mar kdwifga] effec[tApfprldnm
expected to be made by
for the Noittetse dt ot ob et raad
Paris] [listed on the
trading on t he Regu
Luxembourg Stock

Mar ket /[ 6]] [woltfhotefApep
(Where documenting ac
indicate t hat origin,

admitted to trading)

[ 6]

[The Notes [havbEebhetssar
bejat.¢dhe following r
assigned to Notes of
Programme generally]

[ S&P: [0]]

[ Moody 6s: [ 6] ]

[ Fitch Ratings: [ 6] ]

[ Ot her: [0]]

l nsert one (or mor e)
applicabl e:

[[nsert credtcf/ fasiage
in the European Union
for registration und
1060/ 20009, although

corresponding registra

provided by the rreilfew.a
[[fnsert credif fatsiage
i n t he European Uni o
Regul ation (EC) No 106

It is important to liaisavith the Issuer and/or the relevant credit rating agencies to determine (i) the specific legal entity which will issue

the credit ratings, and (ii) the status of any application which has been made to the relevant competent authoritytiby thé en
recommended that these enquiries are made at an early stage to allow sufficient time for the information to be obtained

PARIS 3739763
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NTERESTS OF

3 [
[ | SSUE/ OF FER]

NATURAL

[[nsert credit ]
established in

r gtiisng
the Eu

not applitedtfiom muedies
No 1060/ 2009. ]

[ Need to include a br

of the ratings i f thi:
by the rating provider
fAsefd ned by St anAdlaprat.
means t hat t he | ssue

financi al commi t ment

strong. o

AiNot es Aplay eModpdybs are
high quality and are ¢
The modifier 1 i ndincatt
higher end of its gene
ifAs definedAAryatkintgc ld ea
|l ow expectation of cr
strong capacity for t
commi t ment s. Such cap

vul béeeato foreseeabl e

di scl osure
Notes of
gener all
rate

(The above

all ocated to
the Programme
been specifically

AND ILNEMVOAULVEP ERSVONS HE

Need to include a description of any intere:
detailing the persons involved and the natu
foll ewiam@ ment :
iSave as discussed in [ASubscription and Sa
person involved in the offer of the Notes ha
4 [ REASONS FOR THE OFFER, ESTI MATED NAELT PROC
EXPENSES]
() Reasons for the offe[ 0]
(See AUs e of Proceect
Prospecfusreasons for
making profit and/ or
need to include those
(i) Esti mated net proceel[ 0]
(I'f proceeds are inten
need to split out and
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amount and sources of

(i) Esti mated total expe[d]lnclude bremk®@owhn o

5 [Fi xed RatdaYN&ll®s only

I ndication of yield: [ 6]
[ As set out above, the
|l ssue Date on the basi
an indication of futur

6 [Floating RaitHd SN®OtRé € d NITEREST RATES]

Details of hi storic [TLH®GORMKME LRIGECRY sSCMSe &Rcait f
Condi tanonbe obtained from [ Reuters].

7 [Infl ation /LilnnkfeldatNootne sLi nk edan IRRBaEnRJFeO RAVCACNFQUEa |OFN o t

| N D EAXID OTHER INFORMATIO N CONCERNING THE UNDERLYING ]

® Name of underlying indexfCo ns umer Price Il ndex excluding

metropolitChlPd) FAranaceal clul ated andnpabltiugheNdht momtah

Statistique et desdrBdond ese dEd mmmdemi qpufesConsumer

measuring the rate of inflation in Hhe&PEuasopean

calculated and Jpublished by Eurost at

(i) Information about the index, its volatility and past and future performance can be obtaingd:

The Issuer [intends to provide passuance informationspecify what information will be reported and
where it can be obtainglddoes not intend to providgostissuance information].

8 OPERATI ONAL | NFORMATI ON

I SI N Code: [ uEnxtcihl®rmatghee, [ 6] th

Common Code: [ uEnxtcihl®rmatghee, [ 6] th

[ 6]
[ 6]
Any clearing system(s)
S. A./ N. V. and GCbkoead red ter
anonyme and the releva|[ Not ApQ@ilveamdme(s)] an

Delivery: Delivery [against/ free

Names and addresses of

(i f any): [ Not ApQ@ilve amdmd (]s), a

Intended to be held inf[yedNote that tihesidmpgl g

Eurosystem eligibilitythat t he Notes ar e i
deposited wi t h one of
Securities Deposirt orBi
SAJ N. V. and Clearstr«

® Required for derivative securities to which Annex XlI to the Prospectus Directive Regulation applies.
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9 DI

STRI BUTI ON

(i )Met hod of

di stribut

(iiDf syndicated:
(A)Names of Manager
(B)Stabilising Mana

(iihif) -nyomdi cat ed, name

(ivys Selling( Retseaga rcit

PARIS 3739763

potenti al
of fered):

nvestors

145

anonyme) as common se&
necessarily mean that
as el igible coll atera
policy 4’y icmtda t op
Eurosyst @emneiitssear wr
during their |life. Suc
satisfaction of the JEu

No. Whil st the desi g1
he dat e of t hese F
urosystem eligibilit)}
uture such that t he
them the Notes may t h
t h@GentealriSties Deposi
BankA/ 8. V. and Cl easroscti
anon)yarsse common safekee

-m-—

does not necessarily 1
be recognised as eligi
monetary iprottiaydaydcr e
the Eurosystem at any
recognition wi || depe
satisfied thali |BEuryosot
been met . ]

[ Syndicatyeadi danh e d]

[ Not Apo@ilve dbhd md s

(Il'nclude names of ent
the issue on a firm c¢
the entities agreeing
frim commi t ment or on a
entities are not the s

[ Not Apgilvehhaimnd
[ Not Apogpilvehbdad

[ Reg. S Compliance Ca
Not es] ;

[ TEFRA C/ TEFRA D/ TEFRA



FORM OF RETAITERMISE®AR USE I N CONNECTI ON WI TH 1S

NOTES WI TH A DENOMI NATI ONO,Q0FO0 OL ETS® BTEHHAADMI TTED T

TRADI NG ON AN EU REGULATED MARKET AND/ OR OFFERE
THE EUROPEAN ECONOMI C AREA)

FI NAL TERMS dated [ 0]
[ LOGO, if document is printed]

BANQUEDERATI VE EDI TRMUTUEL
Euro 45, 000,000,000 Euro Medium Term Note F

Series No: [ 0]
Tranche No: [ 0]
|l ssue of [ Aggregate Nominal Amount of Tranc

under the Programme

|l ssued by
Banque F®d®rative du Cr®dit Mutuel

Name (fs)Deaml er ( s)

[ Any person making or intending t[(oii yma tNmockxee nipfftff eerr o f
Jurisdictions me%afi ofmeaerdt | B] Plaelagw,a aprDdailade dA ustuhconr i pseerds

Of f racsr suchi hedmi nst e f]Baasned Ptrhoastpesuats)of fer i s made
specified for sawmdh tphartp ane tclhoenrddéitri ons rel evamrt (tia )t
ot her wi se] in circumstancehse ilns swheirc hornoanoyb|Degaaltdront ca
pursuant to Article 3 of the Prospectus Directive o
Prospectus Directive, in each case, in relation to su
Neither the | ssuwart hroor sandy Deoal elro hdaey aut horise, toh

other cifqcumstances.

The expPesspeat iie6 Déaerst Dveective 2003/71/EC (and am
2010 APe ndDinrgecti @et he extiemntt hhempRelmewaretd Member St at e
rel evant i mpl ementing measuamrd i thhet hexOpReel sé3vbaon& m €iv &l m n e
Diregtmeaens Directive 2010/ 73/ EU

PARTTQAONTRACTUAL TERMS

Terms used herein shalals Bachedmed tthe Ipeardpofsiese of t he
Prospectbhds 2ddwheidc h rveicreaild22 @ r o mAdt ther i t ®&d s ndarbelrer s

MAMB) 5don2® TdAand the supplement towhiheaheBraveea R csap evot. D
the AMFwlinch 6]t oget her ] constitutel]s] a base prospec

This document constitutes the Final Ter ms of t he Not
ProspkRictaist i ve and must be read in conjunction with
information on the | ssuer and the offer of the Notes

Final Ter ms and Hohwee vBoaarmmaaPysosfpechesi ssue of the Note
Terimndhe Base Prospectus [and the supplement to the I
Banque F®d®rative du Cr®dit Mutuel, 34 muwe uel . Wac ke
copies may beadodbiteasisnde dwiflrlo mb §AMPRveibls a b & mfweanwn ¢ & [héej g

[name of Regul ated Market where admi ssion to trading |
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The following alternative | angsagewhipphi es béinfhpei e
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be Gloenfdinigido nass s |
set forth in the [Base ®Pnddsplkret ssppldamendt [tooi gheaBasd
whi ch received viAsaormiot. ® &Y efdirnodanrdddid B ohwh[ioclh ar e

i ncorporated by referen¢é]i whibok Bacei Pedbspedhusodpt
document constitutes the Final Terms of the Notes de
Prospectuandimesti be read in conjunction with the Ba
supplement to the BasehPrespeéctrds vd ataelh,o[ §ii]c H rotnmo g ehte
constitute]s] a base prospectus for the purposes of
which are extracted from t hewl Beckedrvéerdo svp escat unso]. [ gt efdr
on [®&#nd the supplement towhiheh Brsee Prod peictashaalt@&ld f
Ful |l information on the | ssuer and the offer of the
t heesFi nal Terms and the [Bawki Phospeeit uesad daitea HfNor[ gij
[ 6dnd the Base Prospectus dated [current dawhilJch and |
received visa no. [[éldwdvem tdaes  Amiaroyn dfo]t he i ssue of
Final [TTehremg.Base Prospectus] [and the supplement to t|
at Banque F®d®rative du Cr®dit Mutwebfc&\d4credidwmuWaek
copies may bedadditaasdn endi |flr obne, AaAMFwe babt e mb wavtwh é. ¢ © g

[hname of Regul ated Market where admission to trading |

[I'nclude whichever of tNetfAppbiwcabl app( N/ Ay. sNecefyh

remain as set out bel ow, even if fi Not A pppdl ri acgarbal pehos .i s
I'talics denote guidance for completing the Final Tern
1 I ssuer: Banque F®JI®rMut wel du C
2 (i)Series Number: 0]

(iiJranche Number: 0]

[ (iDade on which the :N Not Appl i cabl e/ c olnhseo |
orm a siagd e bsel ineger
rading purposest widtetshc
Ser]i eisssued by inser]t/ 43
| ssue Date/ exchange of
for interests in t he
referred t o[ di]n bped roang
expected to ocicugerpfntd

fiE x ¢ h aDnagbép ]

—~ = r— — —

3 Specified Currency: [ 6]
4 Aggregate Nominal Amou [ 0]

(i)Series: [ 6]
(iiJranche: [ 6]
5 I ssue Price: [ 6] per cent . of t he

[ plauns amount coacesped
froimnsfer]ti fd attlree case o
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6 (i)Spe

(ii

Cal c

7 (1)l ssu

[ (i

inferest

8 Maturi't

9 Int

ul

e

y

erest

cified Denomi

nat

ation Amount :

Dat e:

Dat e:

Basi s:

10 Redempti on Basi s:

11 Change

12 Put
13 (i)
(i

/| Cal

St at

D Dat
Not e

of

us

e
S

Commenceme

Bas

Il nterest
Options:
of the Notes

[ Board] appro

obtained: ]

1

only, if)lJapplicable

[ 6]

[ 3]

[ 6]

[spedilfssue DatefPNot App

[speci fy FBbhbating Rat e
Specl ht edest Payment D
to the relevahodor mantfh

Consider effects on | a
[[ 6] per cent . Fixed R
[[[6mMon]lf 1| BOR/ EUREBIGR[ 0]
per cent. Floating Rat

[Fi xed/ Rlao @i ng
[ TEC 10 Linked]
[ Zer o Coupon]

[ nflation Linked I nte
[ CMS Linked]
[Range Accrfjual Il nterest

[ nflation Linked Range
(further particulars s

[ Selijt to any purchase
redempti on t he Not esat
[[B1WpOecertf. their nomit
Maturi.tly Dat e

[speci fy( swhe nd aather rad £t ¢
ocdsur anrde/foegtrhet - plaeagmt
t o Rdl ow and i dadt icfoy
accor/MNionglAp pl i cabl e

[ Not ehol der P WNtot [Appdu
[ (further particulars

Unsubordinated Notes
[[ 6] [and [08], respecti

(N. B. Only relevant v
aut horisati onhei sparrdgdg wit
of Notes)

The applicable Calculation Aount (which is used for the calculation of interest and redemption amounts) will be (i) if there is only one
Specified Denomination, the Specified Denomination of the relevant Notes or (ii) if there are several Specified Denomirations

minimum Specifid Denomination plus higher integral multiple of another smaller ampwnt. g .
0100p@€@0mMul tiples of u1,000),
in the case fotwo or more Specified Denominations). Note that a Calculation Amount of less than 1,000 units of the relevant currency

the highest common factor

may result in practical difficulties for paying agents and/or ICSDs who should be consulted if such an amount is proposed.

2
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An Interest Commencement Date will not be relevant for certain Notes, for example Zero Coupon Notes.
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PROVI SI ONS RELATI NG(T® ANYEREASYABLE

14 Fi xed Rate Note

Provi si

(i )Fixed Rate[ (s)] of |

(iiPpeci fied

(iiF)xed Cou

(ivBroken Amou

(v)Day Count

Il nterest F

pon

Amount [

nt (s) :

Fraction:

(vibDetermination Dates

(vifjpParegponsible for
of I nterest and 1| nt
Calcul ati pn Agent)

15 Fl oating Rat

(i)l nterest

(iiPpeci fied

(iiF)rst I nter

(itvhnteredat

(v)Business

e: Note Pr oy

Period(s)

Il nterest F

est Pay me

Reri od

Day

® RMB Notesonly.
4
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Convent

RMB Rate Calculation Agent must be specified for RMB Notes.
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[ Applicabl e/ Not Applic

(1f not applicabl e, -
paragraphs of this par

[ 6] p epre rc eamtanyuarbnl ear r e a
Speclil hit Pchggante nt Dat e

[ 6] i n gaacdh ugead in
[speci fy Busi ness Day
applicable Business Cg

iBusine’ss Dayo
[ 6] Cpecul ation Amount

[[ 6per Cal cul atpiagra b |Aan:
I nterest Payment D Ntoe
Applicabl e]

[ 30/ 360/ AgtluCavA// AscptiBusa) | f
option from]the Condi't

[ 0] in éaobkbewytaregul a
dat es, ignoring issue
case of a long or sho
only rel evant wher e

Actual / Actual (I CMA))
[[ 6]/ Not Applicabl e]

[ Applicabl e/ Not Applic

(¢ f not applicable; del
par agr appar aagr &ph s

[ 0]

[ 0] i n efpawbj getar ,t o
accordance with the B
out in (v) bel ow]

[ 6]
[ 6(hot applicable unles
I nterest Payment Dates

[ Floati nBusRatsesCoimbagn

Foll owing Business Da
Foll owing Busi ness Da
Business Day NGbnAe it nisc
Aunadj ustedo i f t he H

business day conventiao



(vi

(vi

(vi

16 Zer

Business Centre(s):

Manner i n which the
I nterest Admouwrett earma

Pajdty responsi bl e
I nterest and/ or

Cal cul ati on
PcreedeRetrt e

i Reference

Agent ) :
ination:
Rat e:

T I nterest Deter mi na

i Rel evant Screen Pa

| SDA Determinati on:

I Floating Rate Opti

i Designated

Maturit

I Reset Dat e:

i FBF Det er mi

nati on:

iTFl oating Rate:

pay Count F

o Coupon No

ITFl oating Rate Datter
D®t ermi nation) du Tau
i Margin(s):

i Mi i mum Rate of 1 nte
i Maxi mum Rate of 1 nte

racti on:

te Provi:

(T )Amortisation Yield:

Cii

17 TEC UliOnked

(i)
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pbay Count nF
Redempti on

Applicabl e

ra&dtait o mn

Note Provi si

fc
Il nt e

I nerest Ac)crual Period

[ 6(Not e that this item
end dates and not to t
to whiZrhel)at®ees

[ Screen Rate Determina
DetermiFB&t Debhe]r mi nati ¢

[[ INot Applicabl e]
[ Applicabl e/ Not Applic
[[ Mont h [ LI BOR/ EIURI BOR

[ 6] [[ TARGET] Bsupseicni f sy$
[specify] cpriremcyo [th
I nterest PeAdordd alach I
Date] ]

0]
Applicabl e/ Not Applic

0]

Applicabl e/ Not Applic
0]

[
[
[
[
[
[
[
[

0]

+H/[ 0] ppeerr caennnt u. m

0] pe@rrceamtnum

0] pe@rrceamtnum

30/ 360/ AgtluCavMA// Ascptluka) | f
option from] the Condit

[
[
[
[

[ Applicabl e/ Not Applic
(I'f not applicable, de

par agr aprasr adgr & ph)s

[ 6] pewrercamtn.um

[ 30/ 360/ AgtluCavMA// AscptiBuba) | f
option fromlthe Condi't
[ Appl i c &Alplpe /i dtatb | en]Jot ( &
del et e the -pamagnapl:
paragraph

formul ait[] 6Bbp ¢ minfeyftoremulfa om t he
t he Raltret(esrneotf and |
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() I'nterest Period(s):

()i Specified Interest F

() Business Day Convent

(v)Business: Centre(s)

(y Manner i

n which t he

to be deter mi ned:

(Wilnterest Period Dat ¢

(viPangty blees pfommrsical cul
I nteresdsithntamae/sdar( AMo m
Cal cul at:i on Agent)

(i xPcreen Rate Determir

T Reef e nRcagt s )

T | ter sd

I RevaBt

r mi orat e:

r®age(s) :

(x)! SDA Determinati on

i Fl oat i

I Design

ng Rate Opti
ated Maturit

(X FBBPeterminati on:

TFl oating Rate:

ITFl oating Rate Datter
D®t ermi nation) du Tau

(xiGgaring
(Mi)Mar gin
( x)i Mi ni mum

(W Maxi mum

Factor:
Rate of I nt e
Rate of I nt e

() Day Count Fraction

18 I nfl ati on

(i)l ndex:
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I nterest) Amount (s)
[ 0]
[ 0]

[ Floating Rat e Busir
Foll owing B uGo nnveesnst i @1
Foll owing Busi ness D¢

Business DayNG@onakppltio

[ 6Notfe that this item
end dates and not to t
to whi dhel)ees 2

[ Screen Rat e De
Determi hBE i Det &r mi nat.i

[ Not Apgppeéeciathy edat es
[[ INot Applicabl e]

[ Applicabl e/ Not Applic
TECO

[[ 6]/ [ TARGET] Bsupsei cni &f sys$
[specify] cpriremcyo [th
I nterest Accrual Per i
Payment Date]]

0]
Applicabl e/ Not Applic
0]
]
pplicabl e/ Not Applic

> o

O«

[
[
[
[
[
[
[

]
0]

[ 0]

[ ¥]/ [ 6] mper @memdm
[ 6pler mEgemtannum

[ 6] perrcamtnum

[30/ 360/ ActuBMAAEDPRBA]) T
optfiomonCarhcei]ti ons

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[CPI / HI CP



ii)Rat e

of I n

(i Party resp

(V)
(¥

(y

(V)
(M)
(i x
x)

(i

(%)

( ix)
19 I nf

(i)

(1)

(ii)i

(iv)

(¥

(vi

Il nt e
Cal ¢

Il nt e

Il nt e

Spec

Busi

Base

Day

Busi

Mi ni
Ma x i

Il at i

Appl
t he
Amou

Appl
Il nde
Il nt e

Il nt e

terest:

onsi bl e f

rest and/or I nt
ul ation Agent):
rest Period(s):

rest Period Dat

i fied

Il nterest

rest Determinat

ness Day Conven

Ref er

Count

ence:

Fraction:

ness Centre(s):

mu m | Rhatteer eosft :

mum Rate of I nt

Rra nljierc k MichtPe ov i:s

formul ai

C

€

F

t

€

f

[ 6pler pEermtamunlutm pl i ed b
Il ndex Rati o

[[ INot Applicabl e]

[ 6]
[ NoApp!l icmed ief/lly (ndtat e ¢

unl ess di fferent from
Dat)es

[ 6] n each year [, su
accordance wityh CGdrev eBn
out in)ibwdmo(vi.i

[ 6]

[ 6]

[ CPI / HDZIPl] vy I nflati on
applicapeeilbp( dmdwnh] n

[ 30/ 360/ AgtluCavA// AscptiBusa) | f
option from]the Condi't

[ 6 Note that this itel
end dates and not to t
to whizxzhel atees)

[Not ApplBpeabgmemtannum
[Not ApplBpeabgmemtannum

[ Applicabl e/ Not Applic
(I'f not applicabseb de
paragraphs of this par

[ 6 Bp ¢ winfeyftohemulfa om t he

Rat d(ng)er ebsbtd naet o be wused for cal cul

i cabl e
nt (s) :
icabl e
X :

Rat e:

rest Period(s):

rest Period Dat

Dnt Oreea tr mDaa e o h:

(Vi &pecified

Il nterest

(v)iBusi neGsn\Daryt i on:
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€

F

anddrnt emes h)t As)

[ 0]

HI CP

[ 0]

[ Not Appp e ciathly (e ddtat e ¢

unl ess di fferent from
Dat)es

[ As per Condistpieocni fi3y( dd)

[ ]n eacH , yesarmject t
accordance with the B
out in item (v) bel ow]
[ Floating Rat e Busir
Foll owi ng Business D
Foll owi ng Busi ness D¢



() x

)

(ix)

(i

(xv

( xi

(xv
(xv
(X)X
( X x
(xx

20 CMS

(i Applicabl e

t
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Business: Centre(s)

Party blees pfomrsical cul
I nteredtntama/sar( AMmom

Calcul at:i on Agent)

be determined (if

T Reef e nReaef s ) :
T lter &kdr mi orat e:

I ReeaBtr Page(s):

i Manner in which the
n ¢

i 8¢reen Rate Determir

i SDA Determinati on

i Fl oating Rate Opti

I Designated Maturit

FBPeterminati on:

TFl oating Rate:

TFl oating Rate Dater

D®t ermi nation) du Tal
Gearing Factor
Range:

Upper Limit:

Loweér Limit:

Mi ni mum Rate of I nte
Maxi mum Rate of | nte

Day Count Fraction

Linked Note Provi si

formoabcecu
he Rate(s) of Inter.

153

Business DayNE@onApplio

[ 6Note that this item
end dates and mplaceoot
to whichel)eems 27

[[ INbdppl icabl e]

[ Screen Rate Deter mina
Determi hBE i Det ¢[rMdtnat i
Applicabl e]

[ Applicabl e/ Not Applic
[[6] month [LIBOR/ EURI

[[ 6]/ [ TARGET] Bsupsei cni éf sys
[speci fy] cpriremcyo [th
I nterest Accrual Per i
Payment[spPpatbtyeach Rel
CMS Rel evant Rate(s) i

[ O]lspécify for each R
Rel evant Rale(s) if di

[ Applicabl e/ Not Applic
[ 0]

[ 0]

[ Applicabl e/ Not Applic
[
[

0]

[ 6]

[ Ragge[ RahBaig ge[ Rlandea
(del ete as applicable)
[ 6]

[ 6]

[ Opler Egemtannum

[

0] pererceaemth.um

[30/ 360/ ActuUEMAAPIBA])
optfimaam t he] Conditions

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[ Condition [ 0] (gsrea i If
Condition which sets ¢
be used for cal cul at i



iiApplicabl e Rate:
(idil nt erest Period(s):
(M) Specified Interest P,
(¥MBusiness Day Convent
(vij Business Centre(s):
(MiManner i n which the
be determined:
(M)l nterest Period Date
(ixParty responsible fo
I nterest and/ or I nt e
Cal cul ation Agent):
(x)Screen Rate Deter min
i Reference Rate(s):
T I nterest Determina
T Rel evant Screen Pa
(1 SDA Determination:
i Fl oating Rate Opti
T Designated Maturit
T Reset Dat e:
(¥X¥i FBF Determination:
iFl oating Rate:
TFl oating Rate Datter

D®t er mi nati on) du
( ¥W)iGearing Factor:
(xiMa)r gi n( s)

iTMar gi n:

TMar gin
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I nterest Amount (s))

[ 6]

[ 6]

[ 6] n each year [, su
accordance wityr Gdrev eBn
out in) ibelmwl] v

[ Floating Rate CBuséem
Foll owing Business D
Foll owing Busi ness D:
Business Day Conventio
[ 6 Not e that this itel
end dates and naode tof t
t o wihtigkthel at es)

[ Screen Rate Determina
Determinati on/ FBF Det e
[ Not Appp e ciafbly (e damp mlsi
unl ess di fferent from
Dat)es

[[ INot Applicabl e]

[ Applicabl e/ Not Applic

[ CMS] Jf CM&MS

[[60]/ [ TARGET]
[speci fy]
I nterest
Payment

Bsupsei cni éf sy
cpriremcyo J[th

Accrual Per i
Dat e] ]

0]
Applicabl e/ Not Applic

0]

Applicabl e/ Not

[

[

[

[
[
[ Applic
[

[

Applicabl e/ Not
+/ [ 0]
+/ [ 0]

Applic
per @memdm

aremdu m

— —m o,

per



TMargin

(XAv Mini mum Rate of

(x)viMaxi mum Rate of

nt

nt

(xvibay Count Fraction:

21 Range

ANocctreu aRr:ovi si ons

(i )Applicable formul ai!

t he

Amount (s):

Rat d(nd)er ebsbti ntae

(i) Applicabl e Rate

(i) Rel evamnt Rate

(ivv I nt eregdtod( s) :

(v Specified Interest F
(¥ Business Day Convent
(vil) Business: Centre(s)
(vi)Manner i n which(itfhen

fix

are to be deter mi

edanftdathe) CMS Ref el

nec

(DxIlnterest Period Dat e

)
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Par

ty blees pfommrsical cul

nteredtntamaeél/sar( Afmo m
Cal cul at:i on Agent)

ScreedDeRatei nati on:

Rel eva&nt Rat

CMS &KefnRaet s) :
|lter Osdr mi ohat e :

RevaBtr Page(s):

155

[ ¥]/ [ 6] per @memdm
[ 0] peorerceamtnum
[ 0] peorercamtnum

[ 30/ 360/ AegtluCavMA// AscptiBuba) | f
option fromlthe Condit

[ Applicabl e/ Nof Appl is
del et e the -pamagnapl:
paragr.aph

[ 6Bp ¢ winfeyftoremu lfa om t he
to be wused for cal cul
anddrnt erest) Amount (s)

[ 0]
[Applicabl e Rate/ CMS R:
[ 0]

[ 6] n each year [, su
accordance wityh CGCdrev eBn
out in) idelmwl] v

[ Floating Rat e Busir
Foll oBus@gness Day Co
Foll owi ng Busi ness D¢

Business DayNGonakppltio

[ 6Note that this item
end dates and not to t
t whi ch7i ¢le)at €s

[ Screen Rat e De
Determi mBE i D&t r mi nat.

[ Not Appp e ciafbly (e dtat eap ¢
unl ess di fferent from
Dat)es

[[ INot Applicabl e]

[ Applicabl e/ Not Applic

[[6] month [ LI BOR/ ELWRI
relevan}i] maturity

[ CM/SCMSCMS

[[60]/ [ TARGET] Bsupsei cni éf syd
[specify] cprremcyo [th
I nterest Accrual Per i
Payment nDates]pect of (t]t

[ 6]



(%)

| SDA Determinati on

I Fl oaRatneg Opti on(s)

I Designated
(X)) FBPeterminati on:
iFl oating Rate:

iFl oating Rate

D®t ermination) du Tal
(xX)ivnt erest Observatior
(xvPingle Underlying:
(X¥)v[ Dual /] Underlying

(@ CM§

(b) CMS
( XivRange:

(@ Range

(b) Ranyge

(c0 Ransge

(d Range

() Ransge
( xivRange Accrual Day (s)
(X)i xkower Li mit:

(x) Upper Limit:
(X¥)xBarrier Level Condit
(@ Barrier Level
(b) Barrier Level
(%) Mi ni mum Rate of | nte
(%i)iMaxi mum Rate of | nte

(xv) Day Count
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[ Applicabl e/ Not Applic
[ 6]

[ 6]

[ Applicabl e/ Not Applic
[ 6]

[ 6]

[ Each I nterest Accrual
CMgladd rel evlant matur.i
[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par
CMSadd relevlant maturi
CMSadd relevlant maturi
[ Applicabl e/ Not Applic
(I'f not applicabl e, de
paragraphs of this par
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Appl i chAapplei/ Naokl e] [ Si
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ Applicabl e/ Not Applic
Underl ying/ Dual Under |
[ 6]

[ 6]

[ 6]

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[ 0]
[ 0]
[ oper
[ 0]
[30/ 360/ ActuUEMAAPIBA])
optfimonCarhcei]ti ons

cemtannum

p@rercamtin.um



PROVI S| ONS RELATI NG TO REDEMPTI ON

22 | ssuer
(i )Opt
(ii®Ppt

Not
(i i
(a)
red
(b)
red
(i vhss

23 Noteho
(i)Opt
(ii®Ppt

Not
(iiNot

24 Fi nal

25 Early
(i )Ear

pay
on
(iiRed
day
Dat
(i
ear
GENERAL

26 Form o

(i) New Gl obal

Upmatured

Call Option

i onal Redempti on

i onal
e

R e d e mpet ai cohn

redeemabl e in par

Mi ni mum nomi nal

eemed:

Ma x i muanmoruonmi n aol

eemed:

uer 6s Notice Peri

|l der Put Option

i onal Redempti on

onal

Redempti on

ehoNodteircbes Peri od:

Redempti on Amount

Redempti on Amount

l'y Redemption Amc
able on redemptic
Event of Default

taxat
Spec

for
t han

emption
s other
es:

Coupons tc

l'y redempti on

(@appl i cahblne

[ Applicabl e/ Not Applic
(I'f not applicable, de
paragraphs of this par

[ 6]

[[ 6] per Cal c]u/l[aGoi nodni t ¢
applapgpl i(cabl e onl vy [
Linked]Notes

[ 6] per Calcul ation An
[ 6] per Calcul ation An
[ Bdays

[ Applicabl e/ Not Applic
(I'f not applicabl e, de
paragraphs of this par

[ 6]

[o6] wper
appl apgpl i(cabl e
Linked]Notes

Cal c]lu/l[aQoi hodni t ¢
only [

[ Bdays
[ 6] per RKRmbewmti ati on
[[ Oper Cal cul ati on A mo

Redempti on Amount] /[ Ci

rerslpye ct of
Not)dgs

[ Yes/ No]

[ Yes/ No]

PROVI S| ONS APFPPEI Q®BEB TO

f Not es:
Not e:

® As long as the Notes are held in global formt h e
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Bear er Not es:

[ Yes] /[ No]

I ssuer 06 e dmnimurn & five @leaiing SystemBastness Days.



(iiJemporary or Permane[ Temporary Gl obal Not

Per manent Gl obal Not e
Definitive Notes in

specified in the Per ma
[ Temporary Gl obal N o
Definitive Notes on [0
[ Permanent Gl obal N o
Definitive Not es in

specified in the Per ma

(iiApplicable TEFRA exe[C Rules/ D Rules/ Not A

27 Financi al Centre(s): [ Not Appilv e abdeet/ai | s.
paragraph relates to |
theend o&t éesterest peri
calculating the &mouwh
par agr aiph sl 71(5v() , 18( xi
rellat e

28 Talons for future Coupc[ YesABothe Notes have

attached to Definitive payments, talons may
such Tmltaumrse) : into definitive for m,
are stil]l to be made

29 Details relating to In<[ Not Ap@ilvealddtedi | s
(i)lnstal ment Amount (s)][ 0]
(iihnstal ment Date(s): [ 0]
(i i M)ni mum I nstal ment /] 0]
(i vMaxi mum I nstal ment /] 0]

30 Redenomination provisicc[ Not Applicabl e/ The 1

apply]
31 Consolidation provisior[ NoAppl icabl e/ The pr aGlv
apply]

32 Purchase in accordalncAe [ Applicabl e/ Not Applic
D. 213 A of t heodEr emame
financier

33 [ Any applicable Turrenc[Not Applicabl 8/HAs per
RESPONSI BI LITY

The | ssuer accepts responsibility for the informati on
[ (Relevant third party information) has been extract
information has beéen aadc urhaattel ys or efparodas it i s awar
information published by (specify source), no facts

i nformaatoorate or misleading. ]

Signed on behalf of the | ssuer

® RMB Notes only.
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