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1 Presentation of Crédit Mutuel Alliance Fédérale and BFCM 
 

Crédit Mutuel Alliance Fédérale (the Group1) is made up of local and regional banks, 14 federations as of January 
31, 2022, the Caisse Fédérale de Crédit Mutuel (CFCM) and Banque Fédérative de Crédit Mutuel with (BFCM) and 
its  subsidiaries (ACM, CIC, Targo, COFIDIS, etc..). 

Through the 14 federations that control it, Crédit Mutuel Alliance Fédérale is a member of the Confédération 
Nationale de Crédit Mutuel, the central body whose mission is to represent the Group before public authorities, to 
promote and defend its interests and to exercise control over the federations.  

 

 
 
 
 
 
 
 

                                                                 
1 In the rest of the document, the word “Group” may be used on its own, but should be taken to mean the group formed by Crédit Mutuel 
Alliance Fédérale. 
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1.1 Crédit Mutuel  banks 
The Crédit Mutuel banks, which are either cooperative associations depending on their geographical location  or 
cooperative credit companies with variable capital, form the basis of the Crédit Mutuel Alliance Fédérale. They are 
credit institutions according to the French Monetary and Financial Code, whose capital is held by members, who are 
both partners and customers. These local banks are legally autonomous and perform the functions of a local bank: 
they collect savings, grant loans and offer all financial services. The members elect the representatives at 
shareholders’ meetings. 

1.2 The federations 
The federations are entities with the status of associations to which the local banks must belong. They are the political 
bodies that determine the Group’s main strategic orientations and organize the solidarity between the banks. They 
represent Crédit Mutuel in their region. 

1.3 Caisse Fédérale de Crédit Mutuel 
Caisse Fédérale de Crédit Mutuel (CFCM) is a corporation with the status of a co-operative banking company and is 
responsible for all the joint services in the network and for network coordination. CFCM centralizes all the banks’ 
deposits and in parallel ensures their refinancing, while fulfilling regulatory requirements on their behalf (compulsory 
reserves, allocated deposits, etc.). 

On a regulatory, technical and financial level, CFCM is accredited as a credit institution. 

In addition, it is responsible for the solvency and liquidity of the regulatory perimeter and for Group-wide compliance 
with banking and financial regulations. 

In this way, CFCM provides local banks with financial functions such as liquidity management as well as technical, 
legal and IT services, either directly or through BFCM subsidiaries (insurance, leasing, etc.). CFCM is held jointly by 
the Crédit Mutuel banks, Crédit Mutuel life insurance bodies in mutual form and the federations. 

1.4 The Banque Fédérative du Crédit Mutuel 
BFCM has several key business activities: 

- BFCM serves as the refinancing facility for Crédit Mutuel Alliance Fédérale and thus acts on the financial 
markets as an issuer of financial instruments for both signatures Banque Fédérative du Crédit Mutuel and 
Crédit Mutuel Home Loan SFH. BFCM’s central cash management is based on appropriate calibration of 
resources in the short, medium and long terms with the objective of refinancing the Group in an efficient 
and prudent manner. This is ensured via public issues and private placements on national and international 
markets as well as by holding a liquidity reserve that complies with regulatory liquidity ratios and the Group’s 
resistance to severe stress. 

- It serves as a depository for undertakings for collective investments (UCIs). BFCM is also the depository bank 
for securitization funds used in connection with Group refinancing. 

- It carries the group’s subsidiaries and coordinates their activities. In its role as holding company, it directly 
and indirectly holds 100% of Crédit Industriel et Commercial, the holding company of the CIC group and 
network head which also performs investment, corporate and market activities. It also holds a stake in 
GACM SA, which controls the ACM IARD SA and ACM Vie SA companies, and which designs and manages 
product ranges in property and liability insurance, life insurance and health insurance. Finally it holds 
specialist banks in France and abroad, in particular Banque Européenne du Crédit Mutuel (BECM), Groupe 
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・ A cooperative and mutual organization, we support our clients and members to the best of their interests. 

・ Bank of all, members and clients, employees and elected officials, we act for everyone and refuse any 
discrimination. 

・ Respecting the privacy of everyone, we put technology and innovation at the service of people. 

・ Solidarity-based enterprise, we contribute to the development of the territories. 

・ Responsible business, we work for a fairer and more sustainable society.  

These five missions, grouped around a societal and environmental project, are structured around 14 proofs, 
concrete commitments to be achieved by the end of 2022 to improve the impact of the mutualist group on the 
surrounding environment. 

The monitoring of the implementation of these commitments is entrusted to a mission committee which will 
ensure that the company puts in place the necessary means, governance and ambition to progress in its missions. It 
will draw on the expertise of its members to propose possible avenues for work and initiatives in the medium term. 

The Mission Committee submit an annual report to the General Assembly together with the Management Report. 
The implementation of social and environmental objectives is audited by an independent third party which delivers 
an opinion attached to the report of the mission committee.  

These commitments reinforce those of Crédit Mutuel Alliance Fédérale's SMR approach to the Group’s Climate 
strategy and its environmental ambition to align its activities with the trajectory of the Paris Agreements. 

 

 

3 Governance and strategic orientation and SMR positioning of Crédit 
Mutuel Alliance Fédérale 

3.1 A responsible and committed governance   
Crédit Mutuel Alliance Fédérale's social and environmental responsibility governance structure brings together all 
the group’s functions and is based on the SMR (Social and Mutual Responsibility) department attached to the Risk, 
Permanent Control and Compliance Directorate. This strategic positioning reflects the Crédit Mutuel Alliance 
Fédérale governance’s commitment to ensuring that social, societal and environmental issues are identified as risk 
factors, the management of which will ensure the successful execution of the development strategy.  

Crédit Mutuel Alliance Fédérale's SMR approach is based on responsible and committed governance. Its volunteer 
directors actively contribute to the life of the group in accordance with the rules of independence, ethics and 
integrity. The Trade Union and Interfederal Chamber (a decision-making body which brings together at least twice a 
year the elected presidents of the local, regional, federations and general directors) validates the SMR action plan 
within the framework of a dedicated working group. This working group is under the authority of the President of 
Crédit Mutuel Alliance Fédérale. 
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• Reduction of more than 30% in the Group’s carbon footprint. 

Crédit Mutuel Alliance Fédérale has stepped up its climate change ambitions with a target of reducing the carbon 
footprint of financing in its corporate, asset management and insurance client portfolios by 15%. This objective is 
part of the revision of its strategic plan together#new world, in addition to those already present in the initial strategic 
plan. 

In 2021, Crédit Mutuel Alliance Fédérale stepped up its commitments to combat global warming and decided to stop 
all funding for new oil and gas exploration, production and infrastructure projects, in line with its previous 
commitments to exit the coal sector. 

Through these various measures and objectives, Crédit Mutuel Alliance Fédérale aims to follow the trajectory of the 
Paris climate agreements aimed at limiting the increase in temperatures from 1.5 to 2°C by 2100. 

Crédit Mutuel Alliance Fédérale closely monitors its direct greenhouse gas (GHG) emissions originating from its IT 
systems, employee travels and paper consumption in order to reduce the Group’s carbon footprint by more than 
30%. In addition, Crédit Mutuel Alliance Fédérale benefits from the “in house” carbon footprint compensation 
mechanism implemented at Group level. The Group’s compensation fees through a foundation will promote specific 
projects with a positive impact. 

As part of its ensemble#nouveaumonde strategic plan, Crédit Mutuel Alliance Fédérale is setting up its Green, Social 
and Sustainability Bond Framework (the “Framework”) with the view of encouraging investors to favour activities 
that have a positive impact on the environment and society, supporting the Group’s effort in financing green and 
social activities, in line with its core values as a mutualist group, and contributing to the achievement of the United 
Nations Sustainable Development Goals (SDGs).  

  



https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/european-green-bond-standard_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=PI_COM:C(2021)2800


https://ec.europa.eu/knowledge4policy/publication/sustainable-finance-teg-final-report-eu-taxonomy_en
https://ec.europa.eu/energy/topics/energy-efficiency/energy-efficient-buildings/nearly-zero-energy-buildings_en
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Renewable Energy 
 
The Eligible Loans are loans to (re)finance the acquisition, conception, construction, development and installation of 
renewable energy production units; as well as the connection of renewable energy production units to the electricity 
grid and the transportation through the network. Renewable energy sources include:  
• On- and offshore wind energy: facilities operating at life cycle emissions lower than 100gCO2e/kWh, declining to 

0gCO2e/kWh by 2050 

• Solar Energy:  facilities operating at life cycle emissions lower than 100gCO2e/kWh, declining to 0gCO2e/kWh by 
2050 

 
EU Environmental Objective Climate change mitigation 
Environmental benefits GHG emissions reduction 
Contribution to SDGs 7 (Affordable & Clean energy), 13 (Climate action) 

 
 

 
7.1 By 2030, ensure universal access to affordable, reliable and modern energy 
services 
7.2 By 2030, increase substantially the share of renewable energy in the global 
energy mix 
 
Take urgent action to combat climate change and its impacts 
 

 

 
 
 
 

 

7.3 – By 2030, double the global rate of improvement in energy efficiency. 
 
11.3 - By 2030, enhance inclusive and sustainable urbanization and capacity for 
participatory, integrated and sustainable human settlement planning and 
management in all countries. 
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Low Carbon Transport 
 
The Eligible Loans are loans to (re)finance the conception, development, construction, acquisition and maintenance of 
low-carbon transport infrastructure and assets including: 
• Infrastructure for low carbon land transport: defined in line with the EU Taxonomy technical criteria for 

Infrastructure for low carbon transport (land transport): 
(i) Infrastructure that is required for zero direct emissions transport (e.g. electric charging points, electricity grid 

connection upgrades, hydrogen fueling stations or electric highways) 
(ii) Infrastructure and equipment for active mobility (walking, cycling, e-bikes and e-scooters) 
(iii) Infrastructure that is predominantly used for low-carbon transport if the fleet that uses the infrastructure meets 

the thresholds for direct emissions as defined in the relevant activity 
(iv) Non-electrified rail infrastructure with an existing plan for electrification or use of alternatively powered trains.   

  
• Infrastructure for low carbon water transport: defined in line with the EU Taxonomy technical criteria for 

Infrastructure for low carbon transport (water transport): 
(i) Infrastructure that is required for zero direct emissions water transport (e.g. batteries or hydrogen fuelling 

facilities)  
(ii) Infrastructure dedicated to supporting the renewable energy sector 
(iii) Infrastructure that is predominantly used for low-carbon transport if the fleet that uses the infrastructure 

meets the thresholds for direct emissions as defined in the relevant activity 
(iv) Infrastructure that is fundamental to the operation of the transport service.  

 
 

• Low-carbon vehicles and rolling stock including: 
(i) Low-carbon passenger cars and commercial vehicles meeting the EU Taxonomy technical criteria for passenger 

cars and commercial vehicles 
(ii) Low-carbon rolling stock (e.g. light rail transit, metro, tram, trolleybus, bus and wagons) meeting the applicable 

EU Taxonomy technical criteria for Transportation (i.e. passenger rail transport, freight rail transport, public 
transport, freight transport services by road, interurban scheduled road transport) 

(iii) Low-carbon inland vessels meeting the applicable EU Taxonomy technical criteria for transportation (i.e. inland 
passenger water transport, inland freight water transport). 

 

EU Environmental Objective Climate change mitigation 
Environmental benefits GHG emissions reduction, pollutant emission reduction 
Contribution to SDGs 11 (Sustainable Cities & Communities), 9 (Industry, innovation and infrastructure) 

 

 
11.2 By 2030, provide access to safe, affordable, accessible and sustainable transport 
systems for all, improving road safety, notably by expanding public transport, with 
special attention to the needs of those in vulnerable situations, women, children, 
persons with disabilities and older persons 
11.6 By 2030, reduce the adverse per capita environmental impact of cities, including 
by paying special attention to air quality 
 9.1 Develop quality, reliable, sustainable and resilient infrastructure, including 
regional and trans-border infrastructure, to support economic development and 
human well-being, with a focus on affordable and equitable access for all. 
 
 
 



https://www.service-public.fr/particuliers/vosdroits/F22158
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c) Exclusion Criteria 

Eligible Loans exclude: 

(i) Loans to Enterprises operating in the business sectors listed in Appendix 3: Exclusion list hereto, such as, but 
not limited to, tobacco, gambling, weapons and munitions, production in alcoholic beverages ; 

(ii) Loans related to projects located in non-designated countries10; 
(iii) Loans financed by any other type of funding; 
(iv) Loans originated more than 3 calendar years prior to the year of identification of a portfolio of Eligible Loans 

in a given category. 
(v) Non-performing loans.  

                                                                 
8 The financing of such heavy medical equipment is subject to a systematic checking of the borrower and of the ARS approval on the purchase or 
renewal of such equipment. 
9 Details on authorisations for heavy medical equipment in Article L6122 of the Code de la Santé Publique 
10 https://equator-principles.com/designated-countries/  

Access to Essential Services – Healthcare 
The Eligible Loans are loans to (re)finance the purchase of heavy medical equipment (e.g. X-ray machines, MRI scanner, 
CT scanner) by health professionals in France, that are subject to prior authorisation8 from the public agencies such as 
the regional healthcare agencies (Agences Régionales de Santé, ARS) in accordance with the French Public Healthcare 
code (Code de la Santé Publique9). 
 
Target population French population including the most vulnerable 
Objectives Improve the access to healthcare  
Social benefits Support the availability of heavy medical equipment in healthcare centers 
Contribution to SDGs 3 (Good health and well-being)  

 
 
 

 
3.8 Achieve universal health coverage, including financial risk protection, access to 
quality essential health-care services and access to safe, effective, quality and 
affordable essential medicines and vaccines for all.  
 

  
  
Access to education and professional training 

Eligible Loans are loans to (re)finance higher education, vocational training, and apprenticeship. The aim is to promote 
the development to education to all, including individuals, farmers or professionals. 

Target population French population including the most vulnerable 
Objectives Increase the accessibility to education to all  
Social benefits Support the rural and urban areas in order to tackle the employment inequalities 
Contribution to SDGs 
 4 (Quality education)  

       
 
 

 
4.3  By 2030, reduce social exclusions  and ensure equal access for all women and 
men to affordable and quality technical, vocational and tertiary education, including 
university 
  

https://equator-principles.com/designated-countries/
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4.2 Process for asset evaluation and selection 
a) Governance and process for the evaluation and selection of the Eligible Loans 

A dedicated committee has been set up to coordinate green, social and sustainability bond issuances and source 
Eligible Loans.  Selected Eligible Loans comply with the requirements related to the granting of loans, compliance 
policies and sector-specific extra-financial criteria of each originating entities of the Group.  

 
The committee meets at least every quarter and includes :  
• Head of the Group’s Social and Mutualist Responsibility ; 
• Head of Group collateral management ;  
• Head of Group Treasury ; 
• Head of Project finance ; 
• Social and Mutualist Responsibility project manager. 
 
The committee is responsible for the supervision of the evaluation and selection of Eligible Loans and relies on 
relevant business lines to ensure the effective implementation of such process (including internal I.T. systems).  
 
The committee also monitors the outstanding balance of the portfolio of Eligible Loans, and to secure the full 
allocation of the outstanding green, social or sustainability bonds it will act to keep a buffer of Eligible Loans.  In case 
a loan becomes ineligible, the committee will make its best efforts to replace it as soon as possible with another 
Eligible Loan, within a period of maximum 12 months. 
 
The committee validates the publication of the annual reporting under the Framework, reviews the appropriate 
external independent auditors’ report and addresses any relevant topics arising. It also monitors any on-going 
evolution related to market practice in terms of disclosure/reporting, harmonization.   
 
All of the actions of the committee are submitted for approval to the Central Treasury and Liquidity Committee on a 
quarterly basis and as often as necessary for the effective execution of the issuances under the Framework.  
 
The publication of the Framework (and any update to it thereafter) as well as the publication of the annual reporting 
will be presented for information to the Group Risk Committee (executive body made up of the senior operating 
managers and the chief executive officer of Crédit Mutuel Alliance Fédérale) and the group risk monitoring 
committee, part of the Group’s Board sub-committees (made up of directors representing all the Crédit Mutuel 
federations, the CEO and the CFO). 
 
 

b) Process to Mitigate Environmental and Social risks at corporate level  

Crédit Mutuel Alliance Fédérale has adopted an internal policy for initiating relationships with customers which is 
applicable in all Crédit Mutuel Alliance Fédérale entities in France and abroad.   

Crédit Mutuel Alliance Fédérale supports its customers in the implementation of their projects; however, it is 
sensitive  to risk management, particularly reputational risk. As a result, Crédit Mutuel Alliance Fédérale refuses on 
principle any relationship with third parties that may reasonably be suspected of carrying out or promoting, explicitly 
or implicitly, illegal practices or practices that are contrary to its values. 



https://www.creditmutuel.fr/fr/groupe/publications-informations.html


https://equator-principles.com/designated-countries/




https://www.icmagroup.org/sustainable-finance/impact-reporting/
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The allocation and impact reporting will be published on Crédit Mutuel Alliance Fédérale’s and BFCM’s website. 
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4.5 External review 
 

a) Second-Party Opinion (pre-issuance) 

Prior to issuance, Crédit Mutuel Alliance Fédérale has commissioned Moody’s ESG Solutions to conduct an external 
review of its Green, Social or Sustainability Bond Framework and issue a Second Party Opinion on the Framework’s 
environmental and social credentials and its alignment with the Green Bond Principles, Social Bond Principles and 
Sustainability Bond Guidelines. 

The Second Party Opinion will be made available on BFCM’s websites.  

 

b) Verification of the reporting (post-issuance) 

Annually and until the maturity of the relevant bonds, Crédit Mutuel Alliance Fédérale will make public on BFCM’s 
website a limited or reasonable assurance report provided by its external auditor, or any other appointed 
independent third party, that an amount equal to the net proceeds of the Green, Social or Sustainability Bonds (as 
the case may be) is applied to finance or refinance Eligible Loans.  

 

  









https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-green-bond-standard-usability-guide_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-green-bond-standard-usability-guide_en.pdf
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