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RECENT DEVELOPMENTS

The following paragraph will be added immediately after the sentence “Please refer to the section 

Documents Incorporated by Reference on page 32 of this Base Prospectus” on page 79 of the base 

prospectus. 

“RECENT DEVELOPMENTS

Fitch downgrades Banque Fédérative du Crédit Mutuel to ‘A+’, outlook stable

On 15 December 2011, Fitch Ratings Limited (“Fitch”) announced that it had downgraded BFCM’s long-

term Issuer Default Rating (“IDR”) to 'A+' from 'AA-' and simultaneously removed it from Rating Watch 

Negative. Fitch further stated that the outlook on the long-term IDR was stable.

Fitch indicated that the rating actions should be viewed in conjunction with a broader review of the 

ratings of the largest European banks in Fitch's rating portfolio and reflect, according to Fitch, the 

substantial changes in the banking industry and related material challenges facing many banks.”
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