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BANQUE FEDERATIVE
Crédit &»Mutuel

Euro 60,000,000,000

Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme (the “Programme™) described in this base prospectus (the “Base Prospectus”), Banque Fédérative du Crédit Mutuel (“BFCM” or the
“Issuer”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medium Term Notes to be governed either by English law (the
“English Law Notes”), by French law (the “French Law Notes™) or by the law of New South Wales, Australia (the “Australian Law Notes”) and, together with the English Law Notes
and the French Law Notes, the “Notes™). The aggregate principal amount of Notes outstanding will not at any time exceed euro 60,000,000,000 (or the equivalent in other currencies).
This Base Prospectus supersedes and replaces the Base Prospectus dated 20 July 2021 and all supplements thereto.

Notes will be issued in one or more series (each a “Series™). Notes of each Series may be issued in one or more tranches (each a “Tranche”) on different issue dates (each an “Issue
Date”) and on terms otherwise identical (except in relation to the interest commencement dates and certain other matters related thereto). Notes may be either senior (“Senior Notes™)
or subordinated (“Subordinated Notes”). Senior Notes may be either senior preferred Notes (“Senior Preferred Notes™) or senior non-preferred Notes (“Senior Non-Preferred
Notes™). The terms and conditions of the English Law Notes (the “English Law Conditions™) are set out herein in the section headed “Terms and Conditions of the English Law Notes”
and the terms and conditions of the French Law Notes (the “French Law Conditions™) are set out herein in the section headed “Terms and Conditions of the French Law Notes” (the
English Law Conditions and the French Law Conditions together, the “Terms and Conditions” or the “Conditions”, reference to a “Condition” being a reference to the numbered
paragraphs in the English Law Conditions and/or the French Law Conditions, unless otherwise specified).

This Base Prospectus constitutes a base prospectus for the purpose of Article 8 of Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation™). This Prospectus received
the approval number 22-357 on 25 August 2022 from the Autorité des marchés financiers (the “AMF”) as competent authority under Prospectus Regulation and shall be in force for a
period of one (1) year as of the date of its approval by the AMF. The obligation to supplement this Base Prospectus in the event of a significant new factor, material mistake and material
inaccuracy does not apply when this Base Prospectus is no longer valid. This Base Prospectus has been approved by the AMF in France in its capacity as competent authority pursuant
to the Prospectus Regulation. The AMF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of the Issuer or the quality of the Notes that are subject of this Base Prospectus. Investors should make their own
assessment as to the suitability of investing in the Notes.

Application may be made, for the period of 12 months from the date of approval by the AMF of this Base Prospectus, for Notes issued under the Programme to be listed and admitted
to trading on Euronext Paris, to be listed on the official list of the Luxembourg Stock Exchange (the “Official List”) and admitted to trading on the regulated market of the Luxembourg
Stock Exchange (the “Luxembourg Stock Exchange™) and/or to the competent authority of any other Member State of the European Economic Area (“EEA”) for Notes issued under
the Programme to be listed and admitted to trading on a Regulated Market (as defined below) in such Member State. Euronext Paris and the regulated market of the Luxembourg Stock
Exchange are regulated markets for the purposes of the Markets in Financial Instruments Directive 2014/65/EU, as amended, appearing on the list of regulated markets published by the
European Securities and Markets Authority (a “Regulated Market™). The relevant final terms (the “Final Terms”) (forms of which are contained herein) in respect of the issue of any
Notes will specify whether or not such Notes will be listed and admitted to trading on a Regulated Market and, if so, the relevant Regulated Market.

The Australian Law Notes will not be admitted to trading or listed on any market or stock exchange and nor will they be offered to the public in any jusrisdiction. The terms and
conditions of, and the form of Final Terms with respect to, Australian Law Notes is contained in the Australian Law Deed Poll dated the date of this Base Prospectus (the “Australian
Law Deed Poll”).

The approbation number no. 22-357 granted by the AMF on 25 August 2022 to this Base Prospectus is only applicable for English Law Notes and French Law Notes to be listed and
admitted to trading on a Regulated Market and/or offered to the public in France and/or in the Grand Duchy of Luxembourg and/or any other Member State of the EEA, in which this
Base Prospectus has been passported from time to time. It is not relevant for Australian Law Notes and Notes issued under the Programme for which no prospectus is required under the
Prospectus Regulation, as such Notes will not be admitted to trading or listed on any Regulated Market, nor will they be offered to the public in any Member State of the EEA.

Neither this Base Prospectus nor any other disclosure document in relation to the Notes has been, or will be, lodged with the Australian Securities and Investments Commission. No
action has been taken which would permit an offering of the Notes in circumstances that would require disclosure under Parts 6D.2 or 7.9 of the Corporations Act 2001 of Australia.

The Issuer is neither a bank nor an authorised deposit-taking institution which is authorised under the Banking Act 1959 of Australia (the “Australian Banking Act”). The Notes will
not be the obligations of the Australian Government and, in particular, the Notes will not be guaranteed by the Commonwealth of Australia. The Issuer is not supervised by the Australian
Prudential Regulation Authority. An investment in any Notes issued by the Issuer will not be covered by the depositor protection provisions in section 13A of the Australian Banking
Act and will not be covered by the Australian Government’s bank deposit guarantee (also commonly referred to as the Financial Claims Scheme).

Notes will be in such denomination(s) as may be specified in the relevant Final Terms.

English Law Notes will be issued in bearer form. English Law Notes of each Tranche of each Series will initially be represented by a temporary global note in bearer form (each, a
“Temporary Global Note™) or a permanent global note in bearer form (each, a “Permanent Global Note” and, collectively with any Temporary Global Note, the “Global Notes”),
each without interest coupons. Interests in a Temporary Global Note will be exchangeable, in whole or in part, for interests in a Permanent Global Note on or after the date being 40
days after the relevant Issue Date (subject to postponement as provided in the Temporary Global Note), upon certification as to non-U.S. beneficial ownership. If the Global Notes are
stated in the applicable Final Terms to be issued in new global note (“NGN” or “New Global Note™) form, they are intended to be eligible collateral for Eurosystem monetary policy
and the Global Notes will be delivered on or prior to the original Issue Date of the relevant Tranche to a common safekeeper (the “Common Safekeeper”) for Euroclear Bank SA/INV
(“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). English Law Notes which are not issued in NGN form (“Classic Global Notes” or “CGNs”) will be deposited on the
Issue Date of the relevant Tranche with a common depositary on behalf of Euroclear and Clearstream or as otherwise agreed between the Issuer and the relevant Dealer (as defined
herein). The provisions governing the exchange of interests in Global Notes for other Global Notes and Definitive Notes (as defined herein) are described in “Summary of Provisions
relating to the English Law Notes while in Global Form”.

French Law Notes may be issued in either dematerialised form (“Dematerialised Notes™) or materialised form (“Materialised Notes”). Materialised Notes will be in bearer form only
and may only be issued outside France. Dematerialised Notes will at all times be in book entry form in compliance with Articles L.211-3 et seq. and R.211-1 et seq. of the French Code
monétaire et financier. No physical documents of title will be issued in respect of the Dematerialised Notes. Dematerialised Notes will be issued in either (i) bearer dematerialised form
(au porteur) inscribed as from the relevant Issue Date in the books of Euroclear France (“Euroclear France”) as central depositary which shall credit the accounts of Euroclear France
Account Holders (as defined below) including Euroclear and the depositary bank for Clearstream or (ii) registered form (au nominatif) and, in such latter case, at the option of the
relevant Noteholder in either (x) administered registered form (au nominatif administré), in which case they will be inscribed in the accounts of the Euroclear France Account Holders
designated by the relevant Noteholders or (y) fully registered form (au nominatif pur), in which case they will be inscribed in an account in the books of Euroclear France maintained



by the Issuer or by the registration agent acting on behalf of the Issuer (the “Registration Agent”). “Euroclear France Account Holder” means any authorised intermediary institution
entitled to hold directly or indirectly accounts on behalf of its customers with Euroclear France, and includes Euroclear and the depositary bank for Clearstream. A temporary global
certificate in bearer form without interest coupons attached (a “Temporary Global Certificate™) will initially be issued in connection with French Law Notes issued as Materialised
Notes. No interest will be payable on the Temporary Global Certificate. Such Temporary Global Certificate will be exchanged for Definitive Notes as descried in “Provisions relating
to Temporary Global Certificates issued in respect of Materialised Notes”. Temporary Global Certificates will (a) in the case of a Tranche intended to be cleared through Euroclear
and/or Clearstream, be deposited on the relevant issue date with a common depositary on behalf of Euroclear and/or Clearstream and (b) in the case of a Tranche intended to be cleared
through a clearing system other than or in addition to Euroclear and/or Clearstream or delivered outside a clearing system, be deposited as agreed between the Issuer and the relevant
Dealer. See “Provisions relating to the Temporary Global Certificates issued in respect of Materialised Notes”.

Autralian Law Notes will be issued in dematerialised registered form only and no document of title will be issued in respect of them.

The long term Senior Preferred Notes of the Issuer have been assigned a rating of A+ by S&P Global Ratings Europe Limited (“S&P”), Aa3 by Moody’s France SAS (“Moody’s”) and
AA- by Fitch Ratings Ireland Limited (“Fitch Ratings”). The Issuer’s long-term Issuer Credit Rating (ICR) is A+ by S&P. The Issuer’s long-term Issuer Default Rating (IDR) is A+ by
Fitch Ratings. The Issuer’s long-term rating is Aa3 by Moody’s. S&P, Moody’s and Fitch Ratings are all established in the European Union and registered under Regulation (EC) No
1060/2009, as amended (the “CRA Regulation”) and are included in the list of credit rating agencies published on the website of the European Securities and Markets Authority
(http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance with the CRA Regulation. The ratings issued by S&P, Moody's and Fitch Ratings are, as the case
may be, endorsed by a credit rating agency established in the UK and registered under the Regulation (EU) No 1060/2009, as amended as it forms part of domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (the “UK CRA Regulation”) or certified under the UK CRA Regulation. Tranches of Notes issued
under the Programme may be unrated or rated differently from the current ratings of the Issuer. The rating of Notes (if any) will be specified in the relevant Final Terms. Where a
Tranche of Notes is to be rated, such rating will not necessarily be the same as the rating assigned to the Notes already issued. Whether or not a rating in relation to any Tranche of Notes
will be treated as having been issued by a credit rating agency established in the European Union and registered under the CR A Regulation will be disclosed in the relevant Final Terms.
A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning credit rating agency without notice.

Prospective investors should have regard to the factors described under the section “Risk Factors” in this Base Prospectus before deciding to invest in the Notes issued under
the Programme.

Arranger for the Programme

BNP PARIBAS
Dealers

BANQUE FEDERATIVE DU CREDIT MUTUEL
BARCLAYS
BNP PARIBAS
CREDIT SUISSE
GOLDMAN SACHS BANK EUROPE SE
HSBC
J.P. MORGAN
NATWEST MARKETS
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IMPORTANT — MIFID Il PRODUCT GOVERNANCE / TARGET MARKET: The Final Terms in respect of
any Notes will, where applicable, include a legend entitled “MiFID II Product Governance” which will outline
the determination of the type of clients in the context of the target market assessment in respect of such Notes,
taking into account the five categories referred to in item 18 of the Guidelines published by ESMA on 5 February
2018, and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling
or recommending such Notes (a “distributor”) should take into consideration such determination, however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer’s target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID II Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID II Product Governance Rules”), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID II
Product Governance Rules.

IMPORTANT - UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect
of any Notes may include, as the case may be, a legend entitled “UK MiFIR Product Governance” which will
outline the determination of the type of clients in the context of the target market assessment in respect of such
Notes, and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer’s target market assessment) and determining
appropriate distribution channels.

If any dealer falls within the scope of the UK MiFIR Product Governance Rules in relation to an issue of Notes,
a determination will be made about whether, for the purpose of the UK MiFIR Product Governance Rules, such
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger
nor the Dealer(s) nor any of their respective affiliates will be a manufacturer for the purpose of the UK MIFIR
Product Governance Rules

IMPORTANT — PRIIPS / PROHIBITION OF SALE TO EEA RETAIL INVESTORS: If the relevant Final
Terms in respect of any Notes include a legend entitled ““Prohibition of Sales to EEA ", the Notes are not intended
to be offered, sold or otherwise made available to and, should not be offered, sold or otherwise made available to
any retail investor in the EEA. For these purposes, a “retail investor” means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID II"); (ii) a customer
within the meaning of Directive (EU) 2016/97 (as amended or superseded, the “IDD”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investor as defined in the Prospectus Regulation. Consequently no key information document required by
Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has or will have been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

IMPORTANT- PRIIPS /PROHIBITION OF SALE TO UK RETAIL INVESTORS — If the relevant Final Terms
in respect of any Notes include a legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a
person who is one (or more) of the following: (i) a retail client, as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000, as amended (the “FSMA”) and any rules or regulations made under the FSMA to implement the IDD,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation

EMEA 139584622 3



(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as
defined in Article 2 of the Prospectus Regulation as it forms part of UK domestic law by virtue of the EUWA.

Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by the Issuer, the
Dealers and the Arranger to inform themselves about and to observe any such restrictions. In particular, there are
restrictions on the distribution of this Base Prospectus and the offer or sale of the Notes in the EEA and certain
member states thereof (France and Belgium), the United Kingdom, Australia, Japan, the United States, the
People’s Republic of China (“PRC”), Hong Kong and Singapore. See “Subscription and Sale” below.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “Securities Act”’) or with any securities regulatory authority of any state or other jurisdiction of the United
States of America and are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be
offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. persons (as defined
in the U.S Internal Revenue Code of 1986, as amended and regulations thereafter). For a description of certain
restrictions on offers and sales of Notes and on distribution of this Base Prospectus, see “Subscription and Sale”.

Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities
Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations. Any resale of any Notes must be made in accordance with an
exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Base Prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these
rights or consult with a legal advisor.

This Base Prospectus, containing or incorporating by reference all relevant information with regard to the Issuer
and the Issuer and its subsidiaries and affiliates taken as a whole (the “Group”) as well as the Terms and
Conditions of the English Law Notes and French Law Notes to be issued under the Programme together with (i)
any supplements to this Base Prospectus from time to time (each, a “Supplement” and together the
“Supplements”’) and (ii) the relevant Final Terms issued in relation to each Tranche of English Law Notes and
French Law Notes, constitutes a base prospectus for the purposes of Article 8 of the Prospectus Regulation. In
relation to each separate issue of Notes, the final offer price and the amount of such Notes will be determined by
the Issuer and the relevant Dealers at the time of the issue of the Notes and will be set out in the relevant Final
Terms.

This Base Prospectus is to be read in conjunction with any document and/or information which is or may be
incorporated herein by reference in accordance with Article 19 of the Prospectus Regulation, as described in
“Documents Incorporated by Reference” below. This Base Prospectus shall be read and construed on the basis
that such documents are so incorporated and form part of this Base Prospectus.

This Base Prospectus (together with all Supplements thereto from time to time) may only be used for the purposes
for which it has been published.
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No person has been authorised to give any information or to make any representation other than those contained
or incorporated by reference in this Base Prospectus in connection with the issue or sale of the Notes and, if given
or made, such information or representation must not be relied upon as having been authorised by the Issuer or
any of the Dealers or the Arranger (as defined in “Subscription and Sale”). Neither the delivery of this Base
Prospectus nor any sale made in connection herewith shall, under any circumstances, create any implication that
there has been no change in the affairs of the Issuer or the Group since the date hereof or the date upon which
this Base Prospectus has been most recently supplemented or that there has been no adverse change in the
financial position of the Issuer or the Group since the date hereof or the date upon which this Base Prospectus
has been most recently supplemented or that any other information supplied in connection with the Programme
is correct as of any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference”), the information on the websites to which this Base Prospectus refers does not form
part of this Base Prospectus and has not been scrutinised or approved by the AMF.

Suitability of investment

FEach potential investor of the Notes must make its own determination of the suitability of any such investment,
with particular reference to its own investment objectives and experience, and any other factors which may be
relevant to it in connection with such investment, either alone or with the help of a legal, tax or financial adviser.
In particular, each potential investor should:

(i)  have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus or in any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes and the
impact the Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for the
principal or interest payments is different from the potential purchaser’s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any financial
markets and of any financial variable which might have a negative impact on the return on the Notes, and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may adversly affect its investment and its ability to bear the
applicable risks.

Some Notes may be purchased as a way to reduce risk or enhance yield with an understood, measured, appropriate
additional risk to their overall portfolios. A potential investor should not invest in Notes unless it has the expertise
(either alone or with the help of a financial, legal, tax and/or accounting adviser) to evaluate how the Notes will
perform under changing conditions, the resulting effects on the value of such Notes and the impact this investment
will have on the potential investor’s overall investment portfolio. Prospective purchasers should also consult their
own tax advisers as to the tax consequences of the purchase, ownership and disposal of Notes.

Difference between the Notes and bank’s covered deposits in terms of yield, risk and liquidity.

Prior to acquiring any Notes, investors should note that there are a number of key differences between the Notes
and bank deposits, including without limitation:

(i)  claims in relation to the payment of principal and interest under the Notes rank below claims under the
so-called “covered deposits” (being deposits below EUR 100,000 threshold benefiting from the protection
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of the deposit guarantee scheme in accordance with Directive 2014/49/EU of the European Parliament and
the Counsil of 16 April 2014, as amended);

(ii) generally, demand deposits will be more liquid than financial instruments such as the Notes,; and

(iii) usually, the Notes will benefit from a higher yield than a covered deposit denominated in the same
currency and having the same maturity. The higher yield usually results from the higher risk associated with
the Notes.

Structured Notes

An investment in Notes, the interest on which is determined by reference to one or more values of interest rates or
other indices or formulae, either directly or inversely, may entail significant risks not associated with similar
investments in a conventional debt security, including the risks that the resulting return on such Notes based on
such interest rate or other indices or formulae will be less than that payable on a conventional debt security at
the same time and/or that an investor may lose the value of its entire investment or part of it, as the case may be.
Neither the current nor the historical value of the relevant interest rates or other indices or formulae should be
taken as an indication of future performance interest rates or other indices or formulae during the term of any
Notes.

Important notice relating to Green, Social or Sustainability Bonds

Notes may be issued as Green, Social or Sustainability Bonds. Prospective investors should have regard to the
information set out in the “Use of Proceeds” section of the relevant Final Terms and must determine for
themselves the relevance of such information for the purpose of any investment in the Green, Social or
Sustainability Bonds together with any other investigation such investor deems necessary. In particular, no
assurance is given by the Issuer, the Arranger or the Dealers that the use of such proceeds for any Eligible Loans
will satisfy, whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are required to comply, whether
by any present or future applicable law or regulations or by its own by-laws, investment policy or other governing
rules or investment portfolio mandates, in particular with regard to any direct or indirect environmental,
sustainability or social impact of any projects or uses, the subject of or related to, any Eligible Loans or that any
adverse environmental, social and/or other impacts will not occur during the implementation of any Eligible
Loans.

>

A basis for the determination as to what constitutes, a “green”, “environmental” or sustainable” or an
equivalently-labelled project has been established in the European Union with the publication in the Official
Journal of the EU on 22 June 2020 of Regulation (EU) 2020/852 of the European Parliament and of the Council
of 18 June 2020 (the “Sustainable Finance Taxonomy Regulation”) on the establishment of a framework to
facilitate sustainable investment (the “EU Sustainable Finance Taxonomy”).

On 4 June 2021, Commission Delegated Regulation (EU) 2021/2139 establishing the technical screening criteria

for determining the conditions under which an economic activity qualifies as contributing substantially to climate
change mitigation or climate change adaptation and for determining whether that economic activity causes no
significant harm to the environment (the “Taxonomy Climate Delegated Act”’) was adopted, with effect from 1
January 2022. On 9 March 2022, the European Commission adopted a delegated regulation amending the
Taxonomy Climate Delegated Act. The Taxonomy Climate Delegated Act adds technical screening criteria for
certain economic activities in the natural gas and nuclear energy sectors and shall apply from 1 January 2023.

The EU Sustainable Finance Taxonomy is subject to further development by way of the implementation by the
European Commission through delegated regulations of further technical screening criteria for the environmental
objectives set out in the Sustainable Finance Taxonomy Regulation. In particular, other delegated acts, currently
under development, shall specify the technical creening criteria for economic activities that can make a substantial
contribution to the other environmental objectives under the EU Sustainable Finance Taxonomy. In addition, the
European Commission published on 6 July 2021 a proposal for a regulation of the European Parliament and of
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the Council on European green bonds which intends to create a voluntary standard (the “EU Green Bond
Standard”). On 5 November 2021, the ECB released its opinion on the EU Green Bond Standard and it is currently
going through the EU legislation process. The aim of the EU Green Bond Standard is to set a gold standard for
how issuers can use EU Sustantable Finance Taxonomy-aligned green bonds to raise funds on capital markets,
while meeting tough sustainability requirements and protecting investors.

However, as the EU Taxonomy remains subject to further implementation and as there is currently no clear global
market consensus as to what constitutes, a “green”, “environmental” or sustainable” or an equivalently-labelled
project or as to what precise attributes are required for a particular project to be defined as “green”,
“environmental” or sustainable ”, no assurance is or can be given to investors that any projects or uses the subject
of, or related to, any eligible projects will meet any or all investor expectations regarding such "green", "social"
or "sustainable" or other equivalently-labelled performance objectives or that any adverse environmental, social
and/or other impacts will not occur during the implementation of any projects or uses the subject of, or related

to, any eligible projects.

No assurance or representation is given by the Issuer, the Arranger or the Dealers as to the suitability or reliability
for any purpose whatsoever of any opinion or certification of any third party (whether or not solicited by the
Issuer) which may be made available in connection with the issue of the Green, Social or Sustainability Bonds
and in particular with any Eligible Loans to fulfil any environmental, sustainability, social and/or other criteria.
Any such opinion or certification is only current as of the date it was issued and the providers of such opinions
and certifications are not currently subject to any specific oversight or regulatory or other regime. For the
avoidance of doubt, the Green, Social or Sustainability Bond Framework and any such opinion or certification is
not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus.

Neither the Arranger nor the Dealers have undertaken, or are responsible for, any assessment of any
environmental, sustainability, social and/or other criteria, any verification of whether the Green, Social or
Sustainability Bonds meet any environmental, sustainability, social and/or other criteria or the monitoring of the
use of proceeds, allocation of the proceeds (or amounts equal or equivalent thereto) by the Issuer to particular
eligible green projects, eligible social projects or eligible sustainability projects required by prospective investors
or the delivery or contest of any opinion or certification of any third party (whether or not solicited by the Issuer)
which may be made available in connection with the issue of the Green, Social or Sustainability Bonds.

Each prospective investor of the Green, Social or Sustainability Bonds should determine for itself the relevance
of the information contained in this Base Prospectus and the relevant Final Terms regarding the use of proceeds
and its purchase of the Green, Social or Sustainability Bonds should be based upon such investigation as it deems
necessary. Investors should refer to the Issuer's website, the Issuer’s relevant Green, Social and Sustainability
Bond Framework, the Second Party Opinion (as defined in the “Use of Proceeds " section of this Base Prospectus),
and any public reporting by or on behalf of the Issuer in respect of the application of the proceeds of any issue of
Green, Social or Sustainability Bonds for further information. The Green, Social and Sustainability Bond
Framework, the Second Party Opinion and/or any public reporting are not and will not be incorporated by
reference in this Base Prospectus and no assurance or representation is given by any of the Dealers or the
Arranger as to the content, suitability or reliability for any purpose whatsoever of any opinion or certification of
any third party (whether or not solicited by the Issuer) on the Green, Social or Sustainability Bond Framework.
Any such opinion or certification is not, nor should be deemed to be, a recommendation by the Dealers or the
Arranger, to buy, sell or hold any such Green, Social or Sustainability Bonds and would only be current as of the
date it is released. None of the Arranger or the Dealers will verify or monitor the proposed use of proceeds of the
Green, Social or Sustainability Bonds issued under the Programme. Moreover, if the Green, Social or
Sustainability Bonds were listed or admitted to trading on a specific segment of any stock exchange for Green,
Social or Sustainability Bonds, or included in an index or indices, neither the Issuer nor any Dealer makes any
representation as to the satisfaction of such Green, Social or Sustainability Bonds to fulfil the criteria of such
specific segments, index or indices, and, if the Green, Social or Sustainability Bonds were listed or admitted to
trading, that any such listing or admission to trading, or inclusion in such index or indices, will be maintained
during the life of the Green, Social or Sustainability Bonds.
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NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT,
CHAPTER 2001 (2020 REVISED EDITION) OF SINGAPORE — Unless otherwise stated in the relevant Final
Terms, all Notes issued under the Programme shall be prescribed capital markets products as defined in the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore.

This Base Prospectus does not constitute and may not be used in connection with, an offer, or an invitation to any
person to whom it is unlawful to make such offer or invitation by or on behalf of the Issuer or the Dealers to
subscribe for, or purchase, any Notes.

10 the fullest extent permitted by law, none of the Dealers (other than Banque Fédérative du Crédit Mutuel in its
capacity as Issuer) or the Arranger accept any responsibility for the contents of this Base Prospectus (including
any documents incorporated by reference herein) or for any other statement, made or proposed to be made by the
Arranger or a Dealer on its behalf in connection with the Issuer or the issue and offering of the Notes. The
Arranger and each Dealer (other than Banque Feédeérative du Crédit Mutuel in its capacity as Issuer) accordingly
disclaims all and any liability whether arising in tort or contract (save as referred to below) which it might
otherwise have in respect of this Base Prospectus or any such document or statement. Neither this Base Prospectus
nor any financial statements are intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Issuer, the Arranger or the Dealers that any recipient of this Base
Prospectus or any financial statements should purchase the Notes. Each potential purchaser of Notes should
determine for itself the relevance of the information contained or incorporated by reference in this Base
Prospectus and its purchase of Notes should be based upon such investigation as it deems necessary. None of the
Dealers (other than Banque Fédérative du Crédit Mutuel in its capacity as Dealer) or the Arranger undertakes
to review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Base Prospectus nor to advise any investor or potential investor in the Notes of any information coming to the
attention of any of the Dealers or the Arranger.

6

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to “Euro” “euro”
and “€” are to the single currency which was introduced in the participating member states of the European
Union on I* January 1999, references to “A8”, “AUD”" and “Australian Dollar” are to the lawful currency of
Australia, veferences to “£”, “pounds sterling” and “Sterling” are to the lawful currency of the United Kingdom,
references to “U.S.8” “USD” and “dollars” are to the lawful currency of the United States of America and

references to “CNY”, “RMB” and “Renminbi” are to the lawful currency of the People’s Republic of China.

Investors in English Law Notes should note that on 31 January 2020 the United Kingdom withdrew from the
European Union under the “Agreement on the withdrawal of the United Kingdom of Great Britain and Northern
Ireland from the European Union and the European Atomic Energy Community” dated 19 October 2019 (the
“Withdrawal Agreement”). Further to the Withdrawal Agreement and the end of the applicable transition period,
the provisions of Regulation (EU) No 1215/2012 of the European Parliament and of the Council of 12 December
2012 onjurisdiction and the recognition and enforcement of judgments in civil and commercial matters (*“Brussels
I Regulation”) are no longer applicable to judgments issued by the Courts of the United Kingdom. The United
Kingdom acceded in its own right to the Convention on Choice of Courts Agreements dated 30 June 2005 (the
“Hague Convention”) on 1 January 2021. Provided that the courts of England and Wales are designated under
exclusive jurisdiction clauses falling within the scope and definitions of the Hague Convention, judgments issued
by the courts of England and Wales in legal proceedings could therefore be recognized and enforced in France
under the Hague Convention. Nonetheless, investors should note that the conditions and procedures regarding
the recognition and enforcement of English court judgements under the Hague Convention in the remaining
Member States of the European Union party to the Hague Convention would be different from those provided in
the Brussel I Regulation.

1t is not entirely certain whether the provisions contained in Condition 16 of the Terms and Conditions of the
English Law Notes fall within the scope of the Hague Convention. If the provisions contained in Condition 16 of
the Terms and Conditions of the English Law Notes do not fall within the scope of the Hague Convention, a
Jjudgment obtained in the courts of England against the Issuer for a sum of money due in connection with the
English Law Notes issued under the Programme will only be recognised by and enforceable in the French courts
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without re-examination or re-litigation of the matters adjudicated, through an action for exequatur brought before
the competent French court. In this case, the said judgment would be recognised provided that the court is satisfied
that the requirements developed by case law for the enforcement of foreign judgments in France are met, and in
particular provided that:

(@
(b)

(©

@
(€

the relevant judgment is enforceable in the courts of England;

the dispute is clearly connected to the country in which such judgment has been rendered and the
French courts did not have exclusive jurisdiction to hear the matter;

the judgment is not contrary to French international public policy (ordre public international), both
pertaining to the merits and to the procedure of the case;

the judgment is not tainted with fraud; and

the judgment does not conflict with a judgment of a French court or a foreign judgment which has
become effective in France and there is no risk of conflict with proceedings pending before the French
courts at the time enforcement of the judgment is sought and having the same or similar subject matter
as such judgment.

Potential investors in the Notes should be aware that, notwithstanding the existence of a convention for the
reciprocal enforcement of judgments entered into between France and the United Kingdom dated 18 January

1934, there is currently no existing case law or judicial authorities to suggest that this convention would be
applicable or could be relied upon to recognize a judgment obtained in the courts of England against the Issuer.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description of the Programme is qualified in its entirety by the remainder of this Base

Prospectus. The Notes will be issued on such terms as shall be agreed between the Issuer and the relevant Dealer(s)

and will be subject to the Terms and Conditions of the Notes set out in this Base Prospectus.

This general description constitutes a general description of the Programme for the purposes of Article 25.1(b) of
the Commission Delegated Regulation (EU) 2019/980. It does not, and is not intended to, constitute a summary

of this Base Prospectus within the meaning of Article 7 of the Prospectus Regulation or any implementing

regulation thereof.

Words and expressions defined in the Terms and Conditions of the Notes or in the section entitled “Governmental

Supervision and Regulation of the Issuer” shall have the same meaning in this section.

Issuer:

Legal Entity Identifier
(LEI):

Description:

Arranger:

Permanent Dealers:

Dealers:

Programme Size:

Risk Factors:

Fiscal Agent, Principal
Paying Agent,

EMEA 139584622

BFCM

VBHFXSYT70G62HNT&T76

Euro Medium Term Note Programme for the issue of notes to be
governed by either English law or French law the “English Law Notes”
and the “French Law Notes”, respectively).

Notes may either be senior or subordinated (the Senior Notes and the
Subordinated Notes, respectively). The Senior Notes may be either
Senior Preferred Notes or Senior Non-Preferred Notes, as specified in
the relevant Final Terms.

BNP Paribas

Banque Fédérative du Crédit Mutuel, Barclays Bank Ireland PLC, BNP
Paribas, Credit Suisse Bank (Europe), S.A., Goldman Sachs Bank
Europe SE, HSBC Continental Europe, J.P. Morgan SE and NatWest
Markets N.V.

The Permanent Dealers and all persons appointed as dealers in respect
of one or more Tranches of Notes in accordance with the agreements
(and whose appointment has not been terminated).

Up to €60,000,000,000 (or its equivalent in other currencies at the Issue
Date of, and in respect to, any Tranche of Notes) outstanding at any
time. The Issuer may increase the amount of the Programme in
accordance with the terms of the Dealer Agreement.

There are certain factors that may affect the Issuer's ability to fulfil its
obligations under Notes issued under the Programme. These are set out
under the heading "Risks relating to the Issuer and its operations" in the
section headed "RISK FACTORS" in this Base Prospectus. In addition,
there are certain factors which are material for the purpose of assessing
the market risks associated with Notes issued under the Programme.
These are set out under the heading "Risks relating to the Notes" in the
section headed "RISK FACTORS" in this Base Prospectus.

BNP Paribas Securities Services, Luxembourg Branch
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Redenomination
Agent, Consolidation
Agent And
Calculation Agent in
respect of the English
Law Notes:

Paying Agents in
respect of the English
Law Notes:

Fiscal Agent, Principal
Paying Agent,
Redenomination
Agent, Consolidation
Agent, Registration
Agent and Calculation
Agent in respect of the
French Law Notes:

Australian Agent in
respect of Australian
Law Notes

Method of Issue:

Currencies:

Maturities:

Issue Price:

EMEA 139584622

BNP Paribas Securities Services

Citibank, N.A., London Branch

BNP Paribas Securities Services

Citigroup Pty Limited

The Notes may be issued through an exempt offer or through a non-
exempt offer and in each case on a syndicated or non-syndicated basis.

The Notes will be issued in series (each a “Series”) having one or more
Issue Dates and on terms otherwise identical (except for their respective
Issue Dates and/or issue prices and the first payment of interest), the
Notes of each Series being intended to be fungible or assimilated with
all other Notes of that Series. Each Series may be issued in tranches
(each a “Tranche”) on the same or different Issue Dates. The specific
terms of each Tranche will be set out in the relevant Final Terms.

Subject to compliance with all relevant laws, regulations and directives,
the Notes may be denominated in any currency as may be agreed
between the Issuer and the relevant Dealer(s) as indicated in the relevant
Final Terms.

Any maturity as indicated in the relevant Final Terms subject to such
minimum or maximum maturities as may be allowed or required from
time to time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the Issuer or the relevant Specified
Currency, it being specified that the maturity of Subordinated Notes
should be of at least five (5) years after the Issue Date of such
Subordinated Notes. The Notes cannot be undated Notes.

The Notes may be issued at an issue price, expressed as a percentage of
the Aggregate Nominal Amount, which is at par or at a discount to, or
premium over, par (as specified in the relevant Final Terms).

12



Form of Notes:

Status of Notes:

EMEA 139584622

English Law Notes
The English Law Notes will be issued in bearer form.
French Law Notes

The French Law Notes will be issued in either dematerialised form
(“Dematerialised Notes”) or materialised form (“Materialised
Notes”).

Dematerialised Notes may, at the option of the Issuer, be issued in
bearer form (au porteur) or in registered form (au nominatif) and, in
such latter case, at the option of the relevant Noteholder, in either fully
registered form (nominatif pur) or administered registered form
(nominatif administré). No physical document of title will be issued in
respect of Dematerialised Notes. See Condition 1 of the French Law
Conditions (Form, Denomination, Title and Redenomination).

Status of the Senior Notes

The Senior Notes may be either senior preferred notes (“Senior
Preferred Notes”) or senior non-preferred notes (“Senmior Non-
Preferred Notes”), as specified in the relevant Final Terms.

For the avoidance of doubt, all “unsubordinated notes” issued by the
Issuer under the €60,000,000,000 Euro Medium Term Note Programme
prior to the date of entry into force of the law n°2016-1691 dated
9 December 2016 (the “Law”) on 11 December 2016, constitute Senior
Preferred Notes.

Status of the Senior Preferred Notes:

Senior Preferred Notes, including where applicable any related Receipts
and Coupons, will constitute direct, unconditional, unsecured and
senior obligations of the Issuer ranking as Senior Preferred Obligations
and will rank equally and rateably without any preference or priority
among themselves and:

(i) pari passu with all other direct, unconditional, unsecured
and senior obligations of the Issuer outstanding as of the
date of entry into force of the Law on 11 December 2016;

(i) pari passu with all other present or future Senior Preferred
Obligations of the Issuer;

(iii) junior to all present or future claims of the Issuer benefiting
from statutorily preferred exceptions; and

(iv) senior to all present or future Senior Non-Preferred
Obligations of the Issuer (including any Senior Non-
Preferred Notes) and any obligations ranking pari passu or
junior to Senior Non-Preferred Obligations of the Issuer.

Subject to applicable law, in the event any judgment is rendered by any
competent court declaring the judicial liquidation of the Issuer or if the
Issuer is liquidated for any other reason, the rights of payment of the
holders of Senior Preferred Notes and, where applicable, any related
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Receipts and Coupons shall be subject to the payment in full of all
present or future creditors and holders of, or creditors in respect of,
claims benefiting from statutory preferred exceptions (‘“Preferred
Creditors”) and, subject to such payment in full, the holders of Senior
Preferred Notes and, where applicable, any related Receipts and
Coupons shall be paid in priority to any present or future senior non-
preferred obligations of the Issuer. In the event of incomplete payment
of Preferred Creditors, the obligations of the Issuer in connection with
the Senior Preferred Notes and, where applicable, any related Receipts
and Coupons will be terminated. The holders of Senior Preferred Notes
and, where applicable, any related Receipts and Coupons shall be
responsible for taking all necessary steps for the orderly
accomplishment of any such liquidation of the Issuer in relation to any
claims they may have against the Issuer.

Status of the Senior Non-Preferred Notes:

Senior Non-Preferred Notes including, where applicable any related
Receipts and Coupons, will constitute direct, unconditional, unsecured
and senior obligations of the Issuer ranking as Senior Non-Preferred
Obligations and rank and will rank equally and rateably without any
preference or priority among themselves and:

(1) pari passu with all other present or future Senior Non-
Preferred Obligations of the Issuer;

(i) junior to all present or future Senior Preferred Obligations
of the Issuer; and

(iii) senior to all present or future subordinated obligations of
the Issuer (including any Subordinated Notes) and any
obligations ranking pari passu or junior to subordinated
obligations of the Issuer.

Subject to applicable law, in the event any judgment is rendered by any
competent court declaring the judicial liquidation of the Issuer or if the
Issuer is liquidated for any other reason, the rights of payment of the
holders of Senior Non-Preferred Notes and, where applicable, any
related Receipts and Coupons shall be subject to the payment in full of
all present or future senior preferred creditors and holders of, or
creditors in respect of, obligations expressed by their terms to rank in
priority to the Senior Non-Preferred Notes and of those preferred by
mandatory and/or overriding provisions of law (collectively, “Senior
Preferred Creditors”) and, subject to such payment in full, the holders
of Senior Non-Preferred Notes and, where applicable, any related
Receipts and Coupons shall be paid in priority to any present or future
subordinated obligations of the Issuer. In the event of incomplete
payment of Senior Preferred Creditors, the obligations of the Issuer in
connection with the Senior Non-Preferred Notes and, where applicable,
any related Receipts and Coupons will be terminated. The holders of
Senior Non-Preferred Notes and, where applicable, any related Receipts
and Coupons shall be responsible for taking all necessary steps for the
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orderly accomplishment of any such liquidation of the Issuer in relation
to any claims they may have against the Issuer.

Status of the Subordinated Notes

Subordinated Notes are issued pursuant to the provisions of article
L.228-97 of the French Code de commerce and paragraph 5° of Article
L. 613-30-3 I of the French Code monétaire et financier.

(1) Status of Qualifying Subordinated Notes

The Qualifying Subordinated Notes and, where applicable, the Receipts
and, the Coupons relating to them (if any), constitute and will constitute
direct unconditional, unsecured and subordinated obligations (in
accordance with paragraph 5° of Article L. 613-30-3 I of the French
Code monétaire et financier created by Ordinance No0.2020-1636 dated
21 December 2020 relating to the resolution regime in the banking
sector implementing Article 48(7) of BRRD under French law (the
“Ordinance”)) of the Issuer and rank and will rank:

(1) pari passu among themselves and with all other present or
future subordinated instruments that are, or have been
before 28 December 2020 (in the case of instruments
issued before that date), fully or partially recognised as
Tier 2 Capital of the Issuer, in accordance with Article
L.613-30-3-1-5° of the French Code monétaire et financier
and expressed by their terms to rank pari passu with such
instruments;

(i) junior to all present and future unsubordinated or senior
obligations of the Issuer (including Senior Notes and, if
applicable, any Receipts and Coupons relating to them);

(iii) junior to all other present and future subordinated
obligations of the Issuer expressed by their terms to rank
senior to Qualifying Subordinated Notes and, if applicable,
any Receipts and Coupons relating to them;

(iv) junior to any Disqualified Subordinated Notes and
Disqualified Additional Tier 1 Notes of the Issuer and, if
applicable, any Receipts and Coupons relating to them;

(V) senior to all present or future préts participatifs granted to
the Issuer, titres participatifs issued by the Issuer and any
deeply subordinated obligations of the Issuer
(engagements dits "super subordonnés”, i.e. engagements
subordonnés de dernier rang).

Subject to applicable law, in the event of any judgement rendered by
any competent court declaring the judicial liquidation of the Issuer or if
the Issuer is liquidated for any other reason:

o the rights of payment of holders of Qualifying Subordinated
Notes and, where applicable, any related Receipts and
Coupons in respect of principal and interest thereon will be

EMEA 139584622 1 5



EMEA 139584622

subordinated to the payment in full of all present and future
creditors of the Issuer in respect of obligations referred to in
(ii), (iil) and (iv) above;

e subject to such payment in full, the holders of such Qualifying
Subordinated Notes and, where applicable, such Receipts and
Coupons shall be paid in priority to all present future creditors
of the Issuer in respect of obligations referred to in (v) above;
and

e in the event of incomplete payment of all present and future
creditors of the Issuer in respect of obligations referred to in
(i1), (iil) and (iv) above, the obligations in connection with the
Qualifying Subordinated Notes and, where applicable, any
related Receipts and Coupons will be terminated.

The holders of Qualifying Subordinated Notes and, where applicable,
any related Receipts and Coupons shall be responsible for taking all
necessary steps for the orderly accomplishment of any such liquidation
in relation to any claims they may have against the Issuer.

(i1) Status of Disqualified Subordinated Notes

Disqualified Subordinated Notes and, where applicable, the Receipts
and Coupons relating to them (if any) constitute and will constitute
direct, unconditional, unsecured and subordinated obligations (in
accordance with Paragraph 5° of Article L. 613-30-3 I of the French
Code monétaire et financier created by the Ordinance) of the Issuer and
rank and will rank:

(i) pari passu among themselves;

(i) pari passu with any and all instruments that have (or
will have) such rank (including for the avoidance of
doubt Disqualified Additional Tier 1 Notes and, if
applicable, any Receipts and Coupons relating to
them);

(iii) junior to all present and future unsubordinated or
senior obligations of the Issuer (including Senior
Notes and, if applicable, any Receipts and Coupons
relating to them);

(iv) junior to all other present and future subordinated
obligations of the Issuer expressed by their terms to
rank senior to the Disqualified Subordinated Notes
and the Disqualified Additional Tier 1 Notes and, if
applicable, any Receipts and Coupons relating to
them;

(V) senior to any Qualifying Subordinated Notes of the
Issuer and, if applicable, any Receipts and Coupons
relating to them and to all other present or future
subordinated instruments that are, or have been before
28 December 2020 (in the case of instruments issued
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before that date), fully or partially recognised as Tier
2 Capital of the Issuer, in accordance with Article
L.613-30-3-1-5° of the French Code monétaire et
financier and expressed by their terms to rank pari
passu with such instruments;

(vi) senior to any present and future préts participatifs
granted to the Issuer, fitres participatifs issued by the
Issuer and any deeply subordinated obligations of the
Issuer (obligations dites “super subordonnées”, i.e.
engagements  dits  “super  subordonnés”  or
engagements subordonnés de dernier rang).

Subject to applicable law, in the event of any judgement rendered by any
competent court declaring the judicial liquidation of the Issuer or if the
Issuer is liquidated for any other reason:

e therights of payment of holders of Disqualified Subordinated Notes
and, where applicable, any related Receipts and Coupons in respect
of principal and interest thereon will be subordinated to the payment
in full of all present and future creditors of the Issuer in respect of
obligations referred to in (iii) and (iv) above;

e subject to such payment in full, the holders of such Disqualified
Subordinated Notes and, where applicable, Receipts and Coupons
shall be paid in priority to all present and future creditors of the
Issuer in respect of obligations referred to in (v) and (vi) above; and

e inthe event of incomplete payment of all present and future creditors
of the Issuer in respect of obligations referred to in (iii) and (iv)
above, the obligations in connection with the Disqualified
Subordinated Notes and, where applicable, any related Receipts and
Coupons will be terminated.

The holders of Disqualified Subordinated Notes and, where applicable,
any related Receipts and Coupons shall be responsible for taking all
necessary steps for the orderly accomplishment of any such liquidation
in relation to any claims they may have against the Issuer.

“Disqualified Additional Tier 1 Notes” means any deeply
subordinated obligations of the Issuer and, where applicable, the
Receipts and Coupons relating to them, issued on or after 28 December
2020 initially treated as additional tier 1 capital (as defined in Article
52 of the CRR) and which subsequently lost such treatment totally.

Without prejudice to the provisions of Condition 2 (Status of the Notes),
in the context of a resolution, if any Bail-in or Loss Absorption Power
were to be exercised (as further described in Condition 10
(Acknowledgement of Bail-In and Loss Absorption Powers)), and
subject to certain exceptions, losses would in principle be borne first by
the holders of capital instruments in the following order of priority: (i)
holders of common equity tier 1 instruments, (ii) holders of additional
tier 1 instruments, (iii) holders of tier 2 capital instruments (such as the
Qualifying Subordinated Notes), (iv) holders of other subordinated
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Interest Periods and
Interest Rates:

Fixed Rate Notes:

Resettable Notes:

Floating Rate Notes:
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debts other than capital instruments (such as Disqualified Subordinated
Notes and the Disqualified Additional Tier 1 Notes) then by the holders
of bail-inable liabilities so that losses would in principle be borne first
by holders of unsecured senior non-preferred debt instruments (such as
the Senior Non-Preferred Notes) and then by holders of unsecured
senior preferred debt instruments (such as the Senior Preferred Notes).

The length of the interest periods for the Notes and the applicable
interest rate may differ from time to time or be constant for any Series.
Notes may have a maximum interest rate, a minimum interest rate, or
both, provided that in no event, will the relevant interest amount be less
than zero. The use of interest accrual periods permits the Notes to bear
interest at different rates in the same interest period. All such
information will be set out in the relevant Final Terms.

Unless a higher rate is stated in the applicable Final Terms, the
Minimum Rate of Interest in respect of the Notes shall be deemed to be
Zero.

Fixed Rates Notes will bear fixed interest payable in arrear on the date
or dates in each year specified in the relevant Final Terms.

(See Condition 3 (Rate of Interest on Fixed Rate Notes))

The Interest of Resettable Notes shall be a fixed interest rate resettable
at different reset dates.

(See Condition 3(c) (Rate of Interest of Resettable Fixed Rate Notes))

Floating Rate Notes will bear interest set separately for each Series as
follows:

() on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant specified
currency governed by an agreement incorporating the 2006
ISDA Definitions as published by the International Swaps
and Derivatives Association, Inc. (“ISDA”), or the latest
version of the 2021 ISDA Definitions, as published by
ISDA, as specified in the relevant Final Terms, each as
published by the ISDA (or any successor), as specified in
the relevant Final Terms;

(i) on the same basis as the floating rate under the 2013
Fédération Bancaire Frangaise Master Agreement relating
to transactions on forward financial instruments; or

(iii) by reference to the Euro Interbank Offered Rate
(“EURIBOR”), the Euro Short-Term Rate (“€STR”), the
Sterling Overnight Index Average (“SONIA”), the
Secured Overnight Financing Rate (“SOFR”) or the Taux
de I'Echéance Constante a 10 ans (“TEC 107), or any
successor rate or alternative rate,

in each case as adjusted for any applicable margin.

(See Condition 3(d) (Rate of Interest on Floating Rate Notes))
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Benchmark Trigger
Event:

Fixed/Floating Rate
Notes:

Zero Coupon Notes:

Inflation Linked
Notes:

CMS Linked Notes

Inflation Linked
Range Accrual Notes
and Range Accrual
Notes:
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(i)

(i)

In the event that a benchmark trigger event occurs, such that any rate of
interest (or any component part thereof) cannot be determined by
reference to the original reference rate specified in the relevant Final
Terms, then the Issuer shall use its reasonable endeavours to appoint an
independent rate determination adviser to determine a successor or an
alternative reference rate (with consequent amendment to the terms of
such Series of Notes and the application of an adjustment spread).

(See, in particular, Condition 3(d)(C)(g))

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may
elect to convert, or that will automatically change, on one or more dates
set out in the relevant Final Terms from one specified interest basis
(such as, but not limited to, Fixed Rate, Floating Rate, CMS Rate, CPI
Linked Interest or HICP Linked Interest) to another specified interest
basis (such as, but not limited to, Fixed Rate, Floating Rate, CMS Rate,
CPI Linked Interest or HICP Linked Interest).

(See Condition 3(i) (Fixed/Floating Rate Notes))

Zero Coupon Notes may be issued at their principal amount or at a
discount or premium to it and will not bear interest (other than in the
case of late payment).

(See Condition 3(h) (Rate of Interest on Zero Coupon Notes))

Inflation Linked Notes may be issued by the Issuer where the interest
in respect of such Notes will be calculated by reference to an inflation
index ratio (in each case, the “Inflation Index Ratio”) derived from:

the non-revised consumer price index (excluding tobacco) for all
households in metropolitan France or the relevant substitute index, as
calculated and published monthly by the [Institut National de la
Statistique et des Etudes Economiques (“INSEE”) (the “CPI”); or

the non-revised harmonised index of consumer prices (excluding
tobacco), or the relevant substitute index, measuring the rate of
inflation in the European Monetary Union as calculated and published
monthly by Eurostat (the “HICP”).

(See Condition 3(e) (Rate of Interest on Inflation Linked Notes))

Payments of interest in respect of CMS Linked Notes shall be calculated
by reference to one or more CMS Rates by applying one of the formulae
as set out in the relevant Final Terms which may include currency
exchange features, one or more gearing factors, a minimum rate of
interest and as adjusted, as the case may be, by one or more margins.

(See Condition 3(f) (Rate of Interest on CMS-Linked Notes))

Note may be issued by the Issuer as Inflation Linked Range Accrual
Notes or Range Accrual Notes where the rate and/or amount of interest
in respect of such Notes will be conditional upon the relevant Inflation
Index Ratio(s), CMS Rate(s) or Applicable Rate, as the case may be,
being equal to, greater than and/or less than certain pre-determined
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levels on one or more specified dates and/or during one or more periods
as set out in the relevant Final Terms.

(See Condition 3(e)(iv) (Inflation Linked Range Accrual Notes) and
Condition 3(f)(iii) (Range Accrual Notes))

Redemption by Instalments

Unless previously redeemed, purchased and cancelled, each Note that
provides for Instalment Dates and Instalment Amounts shall be partially
redeemed on each Instalment Date at the related Instalment Amount
specified hereon.

Final Redemption

Unless previously redeemed, purchased and cancelled as provided
below, each Note shall be finally redeemed on the Maturity Date
specified hereon at its Final Redemption Amount.

(See Condition 4(a) (Redemption by Instalments and Final
Redemption))

Early Redemption of Senior Notes

Senior Notes may be redeemed (in whole but not part) at the option of
the Issuer, at their Early Redemption Amount, upon the occurrence of a
Withholding Tax Event, a Tax Gross-Up Event (See Condition 4(c)
(Redemption for Taxation Reasons)) or (with respect to Senior Non-
Preferred Notes or, if specified as applicable in the relevant Final Terms,
with respect to Senior Preferred Notes) upon the occurrence of a MREL
or TLAC Disqualification Event (see Condition 4(d) (Redemption upon
the occurrence of a MREL or TLAC Disqualification Event)).

If specified as applicable in the relevant Final Terms, Senior Preferred
Notes may be redeemed (in whole, but not in part) at the option of the
Issuer, at any time, subject to prior approval of the Relevant Regulator
and/or the Relevent Resolution Authority, if required, at their Make-
Whole Redemption Amount (as further described in Condition 4(f)
(Make-Whole Redemption at the Option of the Issuer in the case of
Senior Preferred Notes)).

If specified as applicable in the relevant Final Terms, if 80 per cent. or
any higher percentage specified in the relevant Final Terms of the initial
aggregate nominal amount of Senior Preferred Notes of the same Series
have been redeemed or purchased by, or on behalf of, the Issuer and
cancelled, the Issuer may, at any time, at its option, redeem such
outstanding Notes, in whole but not in part, at their Optional
Redemption Amount (as further described in Condition 4(h) (Clean-up
Redemption Option of the Issuer in the case of Senior Preferred Notes)).

Early Redemption of Subordinated Notes

Subordinated Notes may be redeemed at the option of the Issuer upon
the occurrence of a Withholding Tax Event, a Tax Gross-Up Event, a
Tax Deduction Event, a Capital Event or (if specified as applicable in
the relevant Final Terms in the case of Disqualified Subordinated Notes)
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an MREL or TLAC Disqualification Event. (See Condition 4(1)
(Conditions to redemption prior to Maturity Date in the case of
Subordinated Notes) and Condition 4(e) (Redemption at the Option of
the Issuer upon occurrence of a Capital Event or a Tax Deduction Event
with respect to Subordinated Notes). Subordinated Notes redeemed, as
the case may be, upon the occurrence of a Withholding Tax Event, a Tax
Gross-Up Event or (if specified as applicable in the relevant Final Terms
in the case of Disqualified Subordinated Notes) an MREL or TLAC
Disqualification Event shall be redeemed at their Early Redemption
Amount and Subordinated Notes redeemed, as the case may be, upon
the occurrence of a Tax Deduction Event or a Capital Event shall be
redeemed at their Optional Redemption Amount, in each case, together
with interest accrued to the date fixed for redemption.

Redemption at the Option of the Issuer in the case of any Notes

If specified in the relevant Final Terms, the Issuer may, subject to
compliance with all relevant laws, regulations and directives, redeem,
all or, if so provided in the relevant Final Terms, some only of the
outstanding Notes on any Optional Redemption Date (s) as specified in
the applicable Final Terms. Any such redemption of Notes shall be at
their Optional Redemption Amount (s) specified in, or as determined in
the manner specified in, the applicable Final Terms together, if
appropriate, with interest accrued to (but excluding) the relevant
Optional Redemption Date(s).

In the case of Subordinated Notes, no redemption at the option of the
Issuer will be permitted before five (5) years after the Issue Date of such
Subordinated Notes, except in accordance with the Relevant Rules.

In the case of Senior Non-Preferred Notes or, if MREL or TLAC
Disqualification Event is specified as applicable in respect of a series of
Senior Preferred Notes, in the case of such Senior Preferred Notes, no
redemption at the Option of the Issuer will be permitted before one (1)
year after the Issue Date of such Senior Non-Preferred Notes or such
Senior Preferred Notes, except in accordance with the Relevant Rules.

(See Condition 4(g) (Redemption at the Option of the Issuer in the case
of any Notes))

Redemption at the Option of holders of Senior Preferred Notes

If specified in the relevant Final Terms, the Issuer shall, upon the
Noteholder giving notice to the Issuer, at the option of the holder of any
Senior Preferred Note, redeem such Senior Preferred Note on the
Optional Redemption Date as specified in the applicable Final Terms at
its Optional Redemption Amount being the principal amount together
with interest accrued to the date fixed for redemption.

Purchases and Cancellation

The Issuer or any of its subsidiaries may at any time purchase Notes at
any price in the open market or otherwise, in accordance with applicable
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laws and regulations. (See Condition 4(j) (Purchases)). Such Notes so
purchased may be cancelled.

Conditions to redemption prior to Maturity Date in the case of Senior
Notes

Senior Notes may only be redeemed, purchased or cancelled, as the case
may be, if the Relevant Regulator and/or the Relevant Resolution
Authority has given its prior permission to such redemption or purchase
or cancellation, if, with respect to Senior Preferred Notes, this is so
required at such time by the Relevant Rules.

(See Condition 4(k) (Conditions to redemption prior to Maturity Date
in the case of Senior Notes))

Conditions to redemption prior to Maturity Date in the case of
Subordinated Notes

Subordinated Notes may only be redeemed, purchased or cancelled, as
the case may be, subject to certain conditions, including but not limited,
subject to the prior permission of Relevant Regulator.

(See Condition 4(1) (Conditions to redemption prior to Maturity Date
in the case of Subordinated Notes))

Zero Coupon Notes

The Optional Redemption Amount or the Early Redemption Amount
with respect to Zero Coupon Notes are calculated according to the
specific provisions of Condition 4(b)(A).

Redemption at the Fair Market Value Redemption Amount

If specified as applicable in the relevant Final Terms, certain Series of
Notes may be redeemed at the Fair Market Value Redemption Amount.

Substitution and variation of English Law Senior Notes

The Issuer may decide to substitute English Law Senior Notes or to vary
their terms so that they become or remain Qualifying Senior Notes.

(see Condition 4(n) (Substitution and Variation with respect to
Subordinated Notes) of the Terms and Conditions of the English Law
Notes)

Substitution and variation of English Law Subordinated Notes

The Issuer may decide to substitute English Law Subordinated Notes or
to vary their terms so that they become or remain Qualifying Tier 2
Notes.

(see Condition 4(0) (Substitution and Variation with respect to
Subordinated Notes) of the Terms and Conditions of the English Law
Notes)

Notes will be issued in such denomination(s) as may be agreed between
the Issuer and the relevant Dealer(s) as indicated in the relevant Final
Terms save that the minimum denomination of each Note will be at least
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such amount as may be allowed or required from time to time by the
relevant applicable laws or regulations.

All payments of principal, interest and other assimilated revenues by or
on behalf of the Issuer in respect of the Notes, Receipts and Coupons,
shall be made free and clear of, and without withholding or deduction
for, any taxes, duties, assessments or governmental charges of whatever
natured imposed, levied, collected, withheld or assessed by or within
France or any authority therein or thereof having power to tax, unless
such withholding or deduction is required by law.

Other than in relation to payments of principal in respect of the Notes,
if French laws or regulations should require that payments of interest or
other revenues in respect of the Notes and where applicable any related
Receipts and Coupons be subject to withholding or deduction in respect
of any present or future taxes, duties, assessments or governmental
charges of whatever nature, the Issuer will, to the fullest extent then
permitted by law, pay such additional amounts in respect of Notes and
where applicable, any related Receipts and Coupons as shall result in
receipt by the Noteholders, or, if applicable the Receiptholders or the
Couponholders, as the case may be, of such amounts as would have
been received by them had no such withholding or deduction been
required, except that under certain circumstances no such additional
amounts shall be payable.

(See Condition 6(b) (Additional Amounts))

The Terms and Conditions of the Notes do not contain a negative pledge
provision.

Senior Preferred Notes

Events of Default provisions shall apply in respect of any Tranche of
Senior Preferred Notes unless the relevant Final Terms specify “No
Event of Default”.

Events of default provisions include: (i) default in the payment of any
principal or interest due under the Notes on their due date and such
default continues for a period of 30 days or more after written notice
thereof is received by the Issuer from the Fiscal Agent, (ii) the failure
to perform or observe any obligations under the Notes, (iii) the issuance
of a judgement for the judicial liquidation (liguidation judiciaire) or the
transfer of the whole of the business (cession totale de [’entreprise) of
the Issuer, or similar proceedings or (iv) sale, transfer or otherwise
disposition of, directly or indirectly, the whole or a substantial part of
its undertaking or assets, or the entry into or commencement of any
proceedings in furtherance of voluntary liquidation or dissolution.

Senior Non-Preferred Notes

Unless specified as applicable in the applicable Final Terms, there are
no events of default in respect of Senior Non-Preferred Notes.
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Subordinated Notes

There are no events of default in respect of Subordinated Notes and
Noteholders are not entitled in any event to require Subordinated Notes
to be redeemed prior to their Maturity Date.

Nonetheless, when no Events of Default are applicable to the Notes,
such Notes will become immediately due and payable in the event that
an order or an effective decision is made for the liquidation (liguidation
Judiciaire or liquidation amiable) of the Issuer or if the Issuer is
liquidated for any other reason at their principal amount together with
interest accrued thereon to the date of payment without any further
formality.

(See Condition 8 (Events of Default))

Unless “Waiver of Set-off” is specified as not applicable in the relevant
Final Terms, the Noteholders shall be deemed to have waived all
Waived Set-Off Rights to the fullest extent permitted by applicable law
in relation to all such actual and potential rights, claims and liabilities.

(See Condition 11 (Waiver of Set-off))

By the acquisition of Notes, each holder of such Notes and, if
applicable, any related Receipts and Coupons acknowledges, accepts,
consents and agrees to be bound by the effect of the exercise of the Bail-
in Power or Loss Absorption Power of the Relevant Resolution
Authority.

(See Condition 10 (Acknowledgment of Bail-In and Loss Absorption
Powers))

At the date of the Base Prospectus, the long term Senior Preferred Notes
of the Issuer have been assigned a rating of A+ by S&P Global Ratings
Europe Limited (“S&P”), Aa3 by Moody’s France SAS (“Moody’s”)
and AA- by Fitch Ratings Ireland Limited (“Fitch Ratings”).

At the date of the Base Prospectus, the Issuer’s long-term Issuer Credit
Rating (ICR) is A+ by S&P, the Issuer’s long-term Issuer Default Rating
(IDR) is A+ by Fitch Ratings and the Issuer’s long-term rating is Aa3
by Moody’s.

S&P, Moody’s and Fitch Ratings are all established in the EU and
registered under the CRA Regulation. S&P, Moody's and Fitch Ratings
are included in the list of credit rating agencies registered in accordance
with the CRA Regulation published on the European Securities and
Markets Authority's website (http://www.esma.europa.eu/page/List-
registered-and-certified-CRAs). Tranches of Notes issued under the
Programme may be unrated or rated differently from the current ratings
ofthe Issuer. The rating of Notes (if any) will be specified in the relevant
Final Terms. Where a Tranche of Notes is to be rated, such rating will
not necessarily be the same as the rating assigned to the Notes already
issued. Whether or not a rating in relation to any Tranche of Notes will
be treated as having been issued by a credit rating agency established in
the European Union and registered under the CRA Regulation and/or
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endorsed by a credit rating agency established in the UK and registered
under the UK CRA Regulation (as defined below) or certified under the
UK CRA Regulation will be disclosed in the relevant Final Terms. A
rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, change or withdrawal at any time by the
assigning credit rating agency without notice.

The ratings issued by S&P, Moody's and Fitch Ratings are, as the case
may be, endorsed by a credit rating agency established in the UK and
registered under the Regulation (EU) No 1060/2009 as it forms part of
domestic law of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation”) or certified under
UK CRA Regulation.

Notes issued under the Programme may be admitted to trading on
Euronext Paris or any Regulated Market in the EEA, as may be
specified in the relevant Final Terms. The Issuer may also issue Notes
under the programme Notes for which no prospectus is required to be
published under the Prospectus Regulation.

This Base Prospectus, any supplement thereto and the Final Terms
related to the Notes listed and admitted to trading on Euronext Paris or
on any Regulated Market in the EEA will be published on the websites
of the AMF (www.amf-france.org) and of the Issuer
(www.bfcm.creditmutuel. fr).

English Law Notes

The Notes, the Receipts, the Coupons and the Talons and any non-
contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, English law
except for Condition 2 (Status of the Notes) which is governed by, and
shall be construed in accordance with, French law.

French Law Notes

The Notes, the Receipts, the Coupons and the Talons and any non-
contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, French law.

There are restrictions on the sale of Notes and the distribution of
offering material in various jurisdictions. See section “Subscription and
Sale”. The Notes constitute Category 2 securities for the purposes of
Regulation S under the United States Securities Act of 1933, as
amended.

Materialised Notes will be issued in compliance with U.S. Treasury
Regulations §1.163-5(c)(2)(1)(D) (or any successor rules in
substantially the same form that are applicable for purposes of Section
4701 of the U.S. Internal Revenue Code of 1986, as amended (the
"Code")) (the "D Rules") unless (i) the relevant Final Terms states that
such Materialised Notes are issued in compliance with U.S. Treasury
Regulations §1.163-5(c)(2)(1)(C) (or any successor rules in
substantially the same form that are applicable for purposes of Section
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4701 of the Code) (the "C Rules") or (ii) such Materialised Notes are
issued other than in compliance with the D Rules or the C Rules but in
circumstances in which the Notes will not constitute "registration
required obligations" under the United States Tax Equity and Fiscal
Responsibility Act of 1982 ("TEFRA"), which circumstances will be
referred to in the relevant Final Terms as a transaction to which TEFRA
is not applicable.

The TEFRA rules do not apply to any Dematerialised Notes.

For English Law Notes and French Law Notes with a denomination of
less than €100,000 to be admitted to trading on a Regulated Market in
the European Economic Area and/or offered to the public in the
European Economic Area, an issue specific summary will be annexed
to the relevant Final Terms.

So long as Notes are capable of being issued under the Programme,
copies of documents relating to the Issuer (statuts and reports, letters
and other documents, valuations and statements prepared by any expert
at the Issuer’s request any part of which is included or referred to in this
Base Prospectus), will, when published, be available on the website of
the Issuer (http://www.bfcm.creditmutuel. fi/).

The (i) Base Prospectus together with all supplements thereto from time
to time, (ii) any translations of the offering documentation prepared in
the context of a non-exempt offer of the Notes (if applicable) and the
Final Terms related to Notes listed and admitted to trading on a
Regulated Market of the EEA, or offered through a non-exempt offer in
a Member State of the EEA, and (iii) the documents incorporated by
reference in this Base Prospectus will be available on the website of the
Autorité des marchés financiers (www.amf-france.org) (in relation to
(i) and (ii) above) and on the website of the Issuer
(http://www.bfecm.creditmutuel.fi/) (in relation to (i) and (iii) above).
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RISK FACTORS

The Issuer believes that the following risk factors or, as the case may be, incorporated by reference, may affect its
ability to fulfil its obligations under the Notes and may be material for the purpose of assessing the market risks
associated with Notes issued under the Programme.

Risk factors which the Issuer believes are specific to the Issuer or the Group and/or the Notes and material for an
informed investment decision with respect to investing in Notes issued under the Programme are also described
below:.

The Issuer believes that the risk factors described below or, as the case may be, incorporated by reference
represent the principal risks inherent in investing in Notes issued under the Programme, but the inability of the
Issuer to pay interest, principal or other amounts on or in connection with any Notes may occur for other reasons.
The Issuer makes no representation that the statements below regarding the risks of holding any Notes are
exhaustive.

Prospective purchasers of Notes should consider carefully, in light of their financial circumstances and investment
objectives, all of the information in this Base Prospectus in conjunction with the other information contained or
incorporated by reference in the Base Prospectus, the risk factors set forth below and any Final Terms in making
an investment decision.

In each sub-category below the Issuer sets out first the most material risk, in its assessment, taking into account
the expected magnitude of their negative impact and the probability of their occurrence.

Words and expressions defined in the other sections of this Base Prospectus shall have the same meaning in this
section, unless otherwise specified.

s

In this section, reference to a “Condition” is a reference to the numbered paragraphs in the English Law

Conditions and/or the French Law Conditions, unless otherwise specified.
I. Risks relating to the Issuer and its operations

The risk factors relating to the Issuer and its operations which could adversely affect the Group’s profitability
are set out on pages 274 to 282 of the 2021 URD and on pages 70 to 78 of the First Amendment to the 2021
URD (as defined in “Documents Incorporated by Reference”) and are incorporated by reference into this
Base Prospectus.

I1. Risks relating to the Notes
1. Risks for the Noteholders as creditors of the Issuer

1.1 The Notes may be subject to write-down or conversion to equity under European and French laws relating

to bank recovery and resolution

The BRRD, as transposed into French law pursuant to the Ordonnance, and the SRM Regulation (each as defined
in the section headed “French and European regulatory frameworks”) provide resolution authorities with write-
down/conversion powers to ensure that capital instruments (including tier 2 instruments, such as the Subordinated
Notes) and bail-inable liabilities (including other subordinated debts such as Subordinated Notes issued on or after
28 December 2020 if and when they completely cease to constitute Tier 2 Capital instruments and deeply
subordinated obligations issued on or after 28 December 2020 if and when they completely cease to constitute
additional tier 1 instruments and senior debt instruments such as the Senior Non-Preferred Notes and Senior
Preferred Notes, if junior instruments such as the Subordinated Notes, prove insufficient to absorb losses) absorb
losses of the issuing institution that is subject to resolution in accordance with a set order of priority (the “Bail-in
Power”) if the issuing institution or the group to which it belongs is deemed by the Relevant Resolution Authority
to be at the point of non-viability.

EMEA 139584622 27



Subject to certain exceptions, such Bail-in Power is to be implemented, so that losses are borne first by
shareholders, then by holders of capital instruments (including Subordinated Notes qualifying as Tier 2 Capital
instruments), then by the holders of Disqualified Subordinated Notes, senior non-preferred debt instruments (such
as the Senior Non-Preferred Notes) and finally by the holders of senior preferred debt instruments (such as the
Senior Preferred Notes), all in accordance with the order of their claims in normal insolvency proceedings. The
Resolution Authority could also, independently of a resolution measure or in combination with a resolution
measure, fully or partially write down or convert capital instruments (including subordinated debt instruments
such as the Subordinated Notes) into ordinary shares or other instruments of ownership, if certain conditions are
met. Condition 10 of the Terms and Conditions of the Notes (Acknowledgement of Bail-In and Loss Absorption
Powers) contains provisions giving effect to the Bail-in Power in the context of resolution and write-down or
conversion of capital instruments at the point of non-viability.

The Bail-in Power could result in the full (i.e., to zero) or partial write-down or conversion into ordinary shares
or other instruments of ownership of the Notes, or, to the extent permitted by applicable law, the variation of the
terms of the Notes (for example, the maturity and/or interest payable may be altered and/or a temporary suspension
of payments may be ordered). The exercise of any of these powers may adversely affect the rights of Noteholders
and Noteholders may lose all or some of their investment in the Notes.

Any failure by the Issuer and/or the MREL Group (as defined in the Terms and Conditions of the Notes) to comply
with its MREL requirements may have a material adverse effect on the Issuer’s or the Crédit Mutuel Group’s
business, financial conditions and results of operations and could result, among other things, in the imposition of
restrictions on payments by the Issuer.

In addition, the application of any measure under the BRRD and BRRD II French implementing provisions or any
suggestion of such application with respect to the Issuer and Crédit Mutuel Group could, with respect to capital
instruments such as the Subordinated Notes (so long as they constitute Tier Capital 2 instruments fully or partially)
and bail-inable liabilities (including other subordinated obligations, such as Subordinated Notes issued on or after
28 December 2020 if and when they completely cease to constitute Tier 2 Capital instruments and deeply
subordinated obligations issued on or after 28 December 2020 if and when they completely cease to constitute
additional tier 1 instruments), materially adversely affect the rights of Noteholders, the price or value of an
investment in the Notes and/or the ability of the Issuer to satisfy its obligations under any Notes, and as a result,
Noteholders may lose their entire investment.

The existence of the Bail-in Power or the exercise of write-down/conversion powers or any other resolution tools
by the Resolution Authority independently of a resolution measure or in combination with a resolution measure
when it determines that the institution or its group will no longer be viable could cause the market price or value
of the Notes to decline more rapidly than would be the case in the absence of such powers.

Therefore, the application of any measure under the BRRD and BRRD II French implementing provisions or
under the SRM Regulation or any suggestion of such application to the Issuer and/or the Crédit Mutuel Group
could materially and adversely affect the rights of Noteholders and/or the price or value of their investment in any
Notes and/or the ability of the Issuer to satisfy its obligations under any Notes, and as a result Noteholders may
lose their entire investment. These risks apply equally to Green, Social or Sustainability Bonds issued under the
Programme.

1.2 Noteholders’ returns may be limited or delayed by the insolvency of the Issuer

The Issuer is a société anonyme with its corporate seat in France. In the event that the Issuer becomes insolvent,
insolvency proceedings will be generally governed by the insolvency laws of France to the extent that, where
applicable, the “centre of main interests” (as construed under Regulation (EU) 2015/848, as amended) of the Issuer
is located in France.

The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and disqualifications,
and on measures to increase the efficiency of procedures concerning restructuring, insolvency and discharge of
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debt, and amending Directive (EU) 2017/1132, has been transposed into French law by the Ordonnance 2021-
1193 dated 15 September 2021 (the “2021 Ordonnance”). Such ordonnance, applicable as from 1 October 2021,
amends French insolvency laws notably with regard to the process of adoption of restructuring plans under
insolvency proceedings. According to the 2021 Ordonnance, “affected parties” (including notably creditors, and
therefore the Noteholders) shall be treated in separate classes which reflect certain class formation criteria for the
purpose of adopting a restructuring plan. Classes shall be formed in such a way that each class comprises claims
or interests with rights that reflect a sufficient commonality of interest based on verifiable criteria. Noteholders
will no longer deliberate on the proposed restructuring plan in a separate assembly, meaning that they will no
longer benefit from a specific veto power on this plan. Instead, as any other affected parties, the Noteholders will
be grouped into one or several classes (with potentially other types of creditors) and their dissenting vote may
possibly be overridden by a cross-class cram down.

Both the scopes of the Directive (EU) 2019/1023 and the 2021 Ordonnance do not cover financial institutions,
unless the competent authority chooses to make them applicable. In such a case, the application of French
insolvency law to a credit institution as the Issuer is also subject to the prior permission of the Autorité de controle
prudentiel et de résolution before the opening of any safeguard, judicial reorganisation or liquidation procedures.
This limitation could have a material adverse effect on the ability of the Noteholders to recover their investments
in the Notes.

Should such proceedings be opened, the commencement of insolvency proceedings against the Issuer would have
a material adverse effect on the market value of Notes issued by the Issuer. As a consequence, any decisions taken
by a class of affected parties could negatively and significantly impact the Noteholders and, depending on
decisions, cause them to lose all or part of their investment, should they not be able to recover all or part of the
amounts due to them from the Issuer.

1.3 The Terms and Conditions of the Notes may contain a waiver of set-off rights

In Condition 11 (Waiver of Set-Off), unless “Waiver of Set-off” is specified as not applicable in the relevant Final
Terms, the holders of Notes and, where applicable, any related Receipt and/or Coupon waive any right of or claims
of set-off, netting, compensation, retention and counterclaim (and, for the avoidance of doubt, including all such
rights, claims and liabilities arising under or in relation to any and all agreements or other instruments of any sort
or any non-contractual obligations, in each case whether or not relating to the Notes, and where applicable, any
related Receipts and/or Coupons) in relation to the Notes, and where applicable, any related Receipts and/or
Coupons, to the extent permitted by applicable law.

As a result, Noteholders may not at any time be able to set-off the Issuer’s obligations under the Notes against
obligations owed by them to the Issuer, and more generally to exercise or claim any set-off right.

2. Risks related to the market of the Notes and credit ratings

2.1 Market value of the Notes

The value of the Notes will be affected by the creditworthiness and/or the credit ratings of the Issuer, as well as a
number of interrelated factors such as economic, financial, regulatory and political conditions and, to varying
degrees, interest rates, yield rates, currency exchange rates and inflation rates in other European and industrialised
countries and the time remaining to the Maturity Date.

The value of the Notes also depends on the stock exchanges (if any) on which the Notes are or may be traded.

Certain events in France, Europe or elsewhere may cause market volatility and such volatility may adversely affect
the price of Notes. Consequently, the Noteholders may lose part of their investment in the Notes.

2.2 A trading market for the Notes may not develop or continue

An active trading market for the Notes may not develop, or, if one does develop, such market may not be
maintained. The liquidity and the value of the Notes can be expected to vary with changes in market and economic
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conditions, Issuer’s creditworthiness and/or the credit ratings and other factors that generally influence the market
prices of securities. Therefore, Noteholders may not be able to sell their Notes easily or at prices that will provide
them with a yield comparable to similar investments that have a developed secondary market.

Although the relevant Final Terms may provide that application is made for a Series of Notes issued under the
Programme to be listed and admitted to trading on any regulated market and/or on any stock exchange, such
particular application may not be accepted, such Series of Notes may not be so admitted or an active trading
market in respect of such Series may not develop or, once accepted and/or admitted, such admission and/or listing
may be suspended or terminated during the life of the Notes of such Series. If an active trading market for the
Notes does not develop or is not maintained, the market or trading price and liquidity of the Notes may be
adversely affected. Such situation could materially affect the market value of the Notes.

The Issuer is entitled to issue further Notes, as described in Condition 13 (Further Issues and Consolidation).
Such transactions may adversely affect the price development of the Notes. If additional and competing products
are introduced in the markets, this may adversely affect the value of the Notes.

2.3 Credit ratings may not reflect all the risks associated with the investment in the Notes and the ratings

reduction may result in a reduction in the trading value of the Notes

As of the date of this Base Prospectus, the long term Senior Preferred Notes of the Issuer have been assigned a
rating of A+ by S&P, Aa3 by Moody’s and AA- by Fitch Ratings.

As of the date of this Base Prospectus, the Issuer’s long-term Issuer Credit Rating (ICR) is A+ by S&P, the Issuer’s
long-term Issuer Default Rating (IDR) is A+ by Fitch Ratings and the Issuer’s long-term rating is Aa3 by Moody’s.

An issue of Notes may be rated by S&P, Moody’s and/or Fitch Ratings.

If any rating assigned to the Issuer, the Programme and/or the Notes is revised, lowered, suspended, withdrawn
or not maintained by the Issuer, this may adversely affect the market value of the Notes. Further, independent
credit rating agencies (such as Moody's, S&P and Fitch Ratings) may assign unsolicited ratings to the Notes. If
non-solicited ratings are assigned, such ratings may differ from, or be lower than, the ratings sought by the Issuer
which may also adversely affect the market value of the Notes. Ratings are not a recommendation to buy, sell or
hold securities and may be revised or withdrawn by the credit rating agencies at any time and may not reflect the
potential impact of all risks related to structure, market, additional factors discussed above and other factors.

2.4 Changes in exchange rates and exchange controls could result in a substantial loss

The Issuer will pay principal and interest on the Notes the Specified Currency. This presents certain risks relating
to currency conversions if the purchaser’s financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the risk that exchange
rates may significantly change (including changes due to the devaluation of the Specified Currency or revaluation
of Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose or
modify exchange controls. An appreciation in the value of the purchaser’s currency relative to the Specified
Currency would decrease (a) the purchaser’s currency-equivalent yield on the Notes, (b) the purchaser’s currency-
equivalent value of the principal payable on the Notes and (c) the purchaser’s currency-equivalent market value
of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
affect an applicable exchange rate. As a result, Noteholders may receive less interest or principal than expected as
measured in the Investor’s Currency.
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3. Risks related to the structure and features of a particular issue of Notes

3.1 Risks related to the features, status and eligibility of a particular issue of Notes

3.1.1 The Issuer is not prohibited from incurring further indebtedness, which may rank senior to, or pari passu
with, Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes

There is no restriction in the Terms and Conditions of the Notes on the amount of indebtedness that the Issuer may
incur that ranks senior to, or pari passu with, Senior Preferred Notes, Senior Non-Preferred Notes or, as the case
may be, Subordinated Notes and the aggregate amount due under such outstanding debt may be substantial.

The Issuer’s incurrence of additional debt may have important consequences for Noteholders in the Notes,
including increasing the risk of the Issuer’s inability to satisfy its obligations with respect to the Notes, a loss in
the market value of the Notes, if any; and a downgrading or withdrawal of the credit rating of the Notes (if any)

The incurrence of any such additional indebtedness may also reduce the amount recoverable by Noteholders in
respect of any such Notes upon the Issuer's bankruptcy. If the Issuer's financial condition were to deteriorate, the
relevant Noteholders could suffer direct and materially adverse consequences, including suspension of interest
and reduction of interest and principal and, if the Issuer were liquidated, the relevant Noteholders could suffer
loss of their entire investment.

3.1.2 Absence of, or limited, events of default in respect of the Notes, no cross default or cross acceleration
under the Notes

Unless the relevant Final Terms specify that no event of default shall be applicable in respect of a Tranche of
Senior Preferred Notes, such Senior Preferred Notes may become due and payable at their principal amount
together with any accrued interest thereon following the occurrence of an event of default in respect of the Senior
Preferred Notes. Unless the relevant Final Terms specify that events of default shall be applicable in respect of a
Tranche of Senior Non-Preferred Notes, Senior Non-Preferred Notes shall not contain any events of default.
Subordinated Notes do not contain any events of default.

When Condition 8 (Events of Default) applies to the Notes, the Noteholders may only give notice that such Notes
are immediately due and repayable in a limited number of events of default. Such events of default do not include,
for example, a cross-default or cross-acceleration of the Issuer’s other debt obligations or failure by the Issuer to
apply the net proceeds of the Notes for any Eligible Loans (see risk factor 3.1.6 “Risks relating to Green, Social
or Sustainability Bonds™).

When Condition 8 (Events of Default) does not apply to the Notes, the Noteholders will not be able to accelerate
the maturity of such Notes. Accordingly, if the Issuer fails to meet any obligations under such Notes, Noteholders
will not have the right to accelerate payment of principal. Upon a payment default, the sole remedy available to
Noteholders and, where applicable, holders of any related Receipts and Coupons for recovery of amounts owing
in respect of any payment of principal or interest on the Notes will be the institution of judicial proceedings to
enforce such payment. Notwithstanding the foregoing, the Issuer will not, by virtue of the institution of any such
proceedings, be obliged to pay any sum or sums sooner than the same would otherwise have been payable by it.
For the avoidance of doubt, this applies to any Green, Social or Sustainability Bonds issued as Tier 2 Capital or
eligible liabilities in the same manner.

Therefore, when only limited Events of Default are applicable or no Events of Default are applicable, the liquidity
and market value of the Notes may be adversely affected and Noteholders who sell Notes on the secondary market
could lose all or part of their investment if the Crédit Mutuel Group or the Issuer faces financial difficulties or, as
the case may be, if the Issuer fails to meet any obligations under such Notes.
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3.1.3 Subordinated Notes constitute subordinated obligations ranking junior to the Senior Notes and or
Disqualified Subordinated Notes

Subordinated Notes are issued pursuant to the provisions of Article L.228-97 of the French Code de commerce.
The Issuer's obligations under the Subordinated Notes and any related Receipts and Coupons are unsecured and
subordinated and will rank junior in priority of payment to all creditors benefiting from a higher ranking (including
depositors) of the Issuer including holders of Senior Notes, holders of Disqualified Subordinated Notes and
holders of Disqualified Additional Tier 1 Notes, as more fully described in Condition 2(b) (Status of Subordinated
Notes).

In the event of the liquidation of the Issuer or any bankruptcy proceedings or other similar proceedings affecting
the Issuer, the rights to payment of the holders of the Subordinated Notes and any related Receipts or Coupons
will be subordinated to the payment in full of present and future creditors benefiting from a higher ranking,
including those referred to above; and, subject to such payment in full, holders of the Subordinated Notes and any
related Receipts or Coupons will be paid in priority to any préts participatifs granted to the Issuer, any fitres
participatifs issued by it and any deeply subordinated obligations of the Issuer (obligations dites "super
subordonnées", i.e., engagements subordonnés de dernier rang). Consequently, the risk of non-payment for the
Subordinated Notes which are recognized as capital instruments could be increased.

In the event of incomplete payment of creditors benefiting from a higher ranking than the holders of Subordinated
Notes in case of a liquidation or bankruptcy of the Issuer, the obligations of the Issuer under the Subordinated
Notes and any related Receipts or Coupons will be terminated by operation of law and Noteholders will lose their
investment in the Subordinated Notes.

Holders of Subordinated Notes and any such Receipts or Coupons will be responsible for taking all steps necessary
for the orderly accomplishment of any collective proceedings or voluntary liquidation in relation to any claims
they may have against the Issuer (see also the last paragraph of Condition 2(b) (Status of the Notes)).

Subordinated Noteholders face an increased risk compared to holders of Senior Notes. There is a substantial risk
that Noteholders in the Subordinated Notes could lose all or some of their investment should the Issuer become
subject to a resolution procedure or insolvent.

3.1.4 Senior Non-Preferred Notes constitute obligations ranking junior to the Senior Preferred Notes

Senior Non-Preferred Notes including, where applicable, any, related Receipts and Coupons, will constitute direct,
unconditional, unsecured and senior obligations of the Issuer ranking as senior non-preferred obligations (as
provided for in Article L. 613-30-3-1-4° of the French Code monétaire et financier) and therefore will rank junior
in priority of payment to the senior preferred obligations of the Issuer (including the Senior Preferred Notes), as
more fully described in Condition 2(a)(ii) (“Status of the Senior Non-Preferred Notes™).

In the event any judgment is rendered by any competent court declaring the judicial liquidation of the Issuer or if
the Issuer is liquidated for any other reason, the rights of payment of the holders of Senior Non-Preferred Notes
including, where applicable, any related Receipts and Coupons, shall be subordinated to the payment in full of all
present or future senior preferred creditors and holders of, or creditors in respect of, senior preferred obligations
(within the meaning of Article L. 613-30-3-1-3° of the French Code monétaire et financier) expressed by their
terms to rank in priority to the Senior Non-Preferred Notes (collectively, “Senior Preferred Creditors™).

Subject to such payment in full, holders of Senior Non-Preferred Notes and, where applicable, any related Receipts
and Coupons shall be paid in priority to any subordinated obligations of the Issuer and any obligations ranking
junior to subordinated obligations.

In the event of incomplete payment of Senior Preferred Creditors, the obligations of the Issuer in connection with
the Senior Non-Preferred Notes and, where applicable, any related Receipts and Coupons will be terminated and
holders of Senior Non-Preferred Notes may lose all of their investment.
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The holders of Senior Non-Preferred Notes and, where applicable, any related Receipts and Coupons shall be
responsible for taking all necessary steps for the orderly accomplishment of any such liquidation of the Issuer in
relation to any claims they may have against the Issuer.

As a consequence, holders of the Senior Non-Preferred Notes bear significantly more risk than holders of senior
preferred obligations (such as the Senior Preferred Notes), could lose all or some of their investment should the
Issuer become subject to a resolution procedure or insolvent.

3.1.5 Green, Social and Sustainable Bonds remain subject to bail-in and other regulatory requirements

Notes constituting Tier 2 Capital or eligible liabilities under MREL may also be Green, Social or Sustainable
Bonds. Green, Social or Sustainability Bonds will be subject to the bail-in tool and to write down and conversion
powers, and in general to the powers that may be exercised by the Relevant Resolution Authority, to the same
extent and with the same ranking as any other Note which is not a Green, Social or Sustainability Bond (see "Risks
related to the structure and features of a particular issue of Notes — Risks relating to Green, Social or
Sustainability Bonds").

Likewise, Green, Social and Sustainability Bonds, as any other Notes, will be fully subject to the application of
CRR eligibility criteria and BRRD requirements for own funds and eligible liabilities instruments and, as such,
proceeds from Green, Social or Sustainability Bonds qualifying as own funds or eligible liabilities should cover
all losses in the balance sheet of the Issuer regardless of their “green”, “social” or “sustainable” label. Additionally,
their labelling as Green, Social or Sustainability Bonds (i) will not affect the regulatory treatment of such Notes
as Tier 2 Capital or eligible liabilities for the purposes of MREL (as applicable), if such Notes are also
Subordinated Notes, Senior Non-Preferred Notes or Senior Preferred Notes eligible to comply with MREL
requirements; and (ii) will not have any impact on their status as indicated in the Terms and Conditions of the
Notes.

3.1.6 Risks relating to Green, Social or Sustainability Bonds

The Final Terms relating to Green, Social or Sustainability Bonds will provide that it will be the Issuer’s intention
to apply an amount equal to the net proceeds of the issue of those Notes to Eligible Loans of the Issuer (as defined
in the “Use of Proceeds” below and further described in the Issuer’s Green, Social or Sustainability Bond
Framework (as amended and supplemented from time to time)).

The Issuer will apply processes for project evaluation and selection, management of proceeds and reporting
consistent with guidelines published by the International Capital Markets Association set out in the GBP, the SBP
and the SBG (all as defined in the “Use of Proceeds” below).

Vigeo Eiris has been appointed to provide a Second Party Opinion on the Green, Social or Sustainability Bond
Framework, assessing the environmental and social added value of the Green, Social or Sustainability Bond
Framework and its alignment with the Green Bond Principles 2021 (the “GBP”) and the Social Bond Principles
2021 (the “SBP”), each published by the International Capital Markets Association in its 2018 edition and updated
in 2021.

However, it should be noted that the EU Sustainable Finance Taxonomy is subject to further development and
that there is currently no final definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes, a “green”, “environmental” or sustainable” or an equivalently-labelled project or as to what precise
attributes are required for a particular project to be defined as “green”, “environmental” or “sustainable” or such
other equivalent label and if developed in the future the Green, Social or Sustainability Bonds may not comply

with any such definition or label.

Accordingly, alignment of any project included in the Eligible Loans with the EU Sustainable Finance Taxonomy
is not certain and any such project might not meet any or all investor expectations regarding such “green”,
“environmental”, “sustainable” or other equivalently-labelled performance objectives.
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Additionnally, while it is the intention of the Issuer to apply the proceeds of the Green, Social or Sustainability
Bonds in, or substantially in, the manner described in “Use of Proceeds” section of this Base Prospectus as
completed or specified in the relevant Final Terms, the projects financed by the Eligible Loans might not be
completed within any specified period or at all or with the results or outcome (whether or not related to the
environment) as originally expected or anticipated by the Issuer or adverse environmental, social and/or other
impacts could occur during the implementation of the projects financed by the Eligible Loans.

Any such event or failure by the Issuer to apply the net proceeds of any issue of Green, Social or Sustainability
Bonds for any Eligible Loans or to obtain and publish any such reports, assessments, opinions and certifications
or the fact that the maturity of an eligible green or social asset or project may not match the minimum duration of
any Green, Social or Sustainability Bonds will not (i) constitute an Event of Default under the Green, Social or
Sustainability Bonds or a default of the Issuer for any purpose (ii) give rise to any other claim or right (including,
for the avoidance of doubt, the right to accelerate the Notes) of a Noteholder against the Issuer, (iii) lead to an
obligation of the Issuer to redeem the Green, Social or Sustainability Bonds or be a relevant factor for the Issuer
in determining whether or not to exercise any optional redemption rights in respect of any Notes or (iv) affect the
regulatory treatment of the Green, Social or Sustainability Bonds as Tier 2 Capital or eligible liabilities for the
purposes of MREL, if such Notes are also Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated
Notes, as the case may be, eligible to comply with MREL requirements (see "Risks related to the structure and
features of a particular issue of Notes — Green, Social and Sustainable Bonds remain subject to bail-in and other
regulatory requirements™). For the avoidance of doubt, payments of principal and interest (as the case may be) on
the relevant Green, Social or Sustainability Bonds shall not depend on the performance of the relevant project nor
have any preferred right against such assets.

Any such event or failure and/or withdrawal of any opinion or certification may have a material adverse effect on
the value, liquidity and marketability of the Green, Social or Sustainability Bonds and/or result in adverse
consequences for Noteholders with portfolio mandates to invest in securities to be used for a particular purpose.

Moreover, potential investors should be aware that the allocation reporting will be available to investors solely
once per year and will only produce the total amount allocated to the various categories of projects included in
the Eligible Loans. Thus, investors will not have exhaustive visibility on the projects included in the Eligible
Loans. Any failure to use the net proceeds from such Notes on projects included in the Eligible Loans or to meet
or continue to meet the investment requirements of certain environmentally, socially or sustainably focused
investors with respect to such Notes may affect the value of the Notes and/or may have consequences for certain
investors with portfolio mandates to invest in green, social and/or sustainable assets and consequently,
Noteholders could be adversely affected.

3.1.7 Modification of the Terms and Conditions of the Notes

Condition 9 (Meetings of Noteholders and Modifications) contain provisions for the calling of meetings of
Noteholders or consulting them by way of Written Resolutions to consider matters affecting their interests
generally (it being specified that if the relevant Final Terms in respect of a series of French Law Notes specify
“No Masse”, Noteholders will not be grouped in a masse having legal personality governed by the provisions of
the French Code de commerce and will not be represented by a representative of the Masse), including the
modification of such Terms and Conditions of the Notes.

Those provisions permit according to certain defined majority rules to bind all Noteholders, including (i)
Noteholders who did not attend or vote at the relevant meeting, (ii) Noteholders who voted in a manner contrary
to the relevant majority or (iii) with respect to a Written Resolution, Noteholders who did not respond to, or
rejected the relevant Written Resolution.

Certain decisions of the general meeting of the Noteholders or certain Written Resolutions could amend the Terms
and Conditions of the relevant Notes in a manner which could impair or limit the rights of the Noteholders, which
may have a negative impact on the market value of the Notes.
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3.1.8 Substitution and variation of any English law-governed Notes without Noteholder consent

With respect to a Series of English law-governed Notes, subject as provided herein, in particular to the provisions
of Condition 4(n) (Substitution and Variation with respect to Senior Notes) of the English Law Conditions or, as
the case may be, the last paragraph of Condition 4(o0) (Substitution and Variation with respect to Subordinated
Notes) of the English Law Conditions, in the event that a MREL or TLAC Disqualification Event (if specified as
applicable in the relevant Final Terms in respect of a relevant Tranche of Senior Preferred Notes or Disqualified
Subordinated Notes), Withholding Tax Event, Tax Gross-Up Event or Special Event (in respect of Subordinated
Notes), occurs and is continuing in respect of such a Series of Notes or in order to ensure the effectiveness and
enforceability of Condition 10 (Acknowledgement of Bail-In and Write-Down or Conversion Powers), the Issuer
may, at its option and without the consent or approval of the holders of such Notes including, where applicable,
any related Receipts and/or Coupons, elect either to (i) substitute all (but not some only) of such Series of Notes
or (i) vary the terms of all (but not some only) of such Series of Notes, so that they become or remain Qualifying
Senior Notes or, as the case may be, Qualifying Tier 2 Notes.

Due to the particular circumstances of each Noteholder, any Qualifying Senior Notes or Qualifying Tier 2 Notes,
as the case may be, may not be as favourable to each Noteholder in all respects or, if it were entitled to do so, a
particular Noteholder may not make the same determination as the Issuer as to whether the terms of the relevant
Qualifying Senior Notes or relevant Qualifying Tier 2 Notes, as the case may be, are not materially less favourable
to Noteholders than the terms of the English Law Notes. As a consequence, the market value of such Notes may
decrease significantly, and Noteholders may lose all or part of their investment.

3.1.9 Risks related to English law Notes where denominations involve integral multiples: Definitive Bearer
Notes

In relation to any issue of English Law Notes which have denominations consisting of a minimum Specified
Denomination plus a higher integral multiple of another smaller amount (which for the avoidance of doubt will
not be the case for English Law Notes listed in Euronext Paris), it is possible that such Notes may be traded in
amounts in excess of such Specified Denomination that are not integral multiples of such Specified Denomination.
In such a case a Noteholder who, as a result of trading such amounts, holds a principal amount of less than the
minimum Specified Denomination will not receive a Definitive Note in respect of such holding (should Definitive
Notes be printed) and would need to purchase a principal amount of Notes such that it holds an amount equal to
one or more Specified Denominations.

If Definitive Bearer Notes are issued, Definitive Bearer Notes which have a denomination that is not an integral
multiple of the minimum Specified Denomination may be illiquid and difficult to trade. In such circumstances,
the value of such Notes may be negatively affected and Noteholders may lose all or part of their investment.

3.1.10 Risks relating to Notes denominated in Renminbi

In accordance with Terms and Conditions of the Notes, the Issuer may issue Notes denominated in Renminbi
(“RMB”). RMB Notes contain particular risks for potential Noteholders.

RMB is not freely convertible at present. The People’s Republic of China (PRC) government continues to regulate
conversion between RMB and foreign currencies. The PRC government may not continue to gradually liberalise
its control over cross-border RMB remittances in the future, the schemes for RMB cross-border utilisation may
be discontinued or new PRC regulations may be promulgated in the future which have the effect of restricting or
eliminating the remittance of RMB outside the PRC. In the event that funds cannot be repatriated out of the PRC
in RMB, this may affect the overall availability of RMB outside of the PRC and the ability of the Issuer to source
RMB to finance its obligations under the RMB Notes. Furthermore, as a result of the restrictions by the PRC
government on cross-border RMB funds flows, there is only limited availability of RMB outside of the PRC,
which may affect the liquidity of the RMB Notes and the Issuer’s ability to source RMB outside of the PRC to
service the RMB Notes. New PRC regulations may be promulgated or the settlement agreements relating to the
clearing of RMB business between the People’s Bank of China (PBOC) and its designated RMB clearing banks
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in the RMB clearing centres may be terminated or amended in the future, which may have the effect of restricting
the availability of RMB outside the PRC.

Except in limited circumstances, all payments of RMB under RMB Notes to a Noteholder will be made solely by
transfer to a RMB bank account maintained in Hong Kong by such Noteholder in accordance with the prevailing
rules and regulations and in accordance with the Terms and Conditions of the Notes. RMB is not freely convertible
at present, and conversion of RMB into other currencies through banks in Hong Kong may be subject to certain
restrictions. For example, Noteholders may be required to provide certifications and other information (including
RMB account information) in order to be allowed to receive payments in RMB in accordance with the RMB
clearing and settlement system for participating banks in Hong Kong.

In addition, access to RMB for the purposes of making payments under the Notes or generally may remain or may
become restricted. If access to RMB deliverable in Hong Kong becomes restricted to the extent that the Issuer is
unable to pay interest or principal in RMB in Hong Kong by reason of Inconvertibility, Non-transferability or
Iliquidity, the terms of the RMB Notes allow the Issuer to make payment in U.S. dollars at the prevailing spot
rate of exchange. If the value of RMB depreciates against the U.S. dollar, the value of the investment in U.S.
dollars will decline.

Furthermore, the market value of RMB against the Hong Kong dollar and other foreign currencies fluctuates and
is affected by changes in the PRC and international political and economic conditions and by many other factors.
All payments of interest and principal will be made in RMB with respect to RMB Notes unless otherwise specified.
As aresult, the value of these RMB payments may fluctuate as a result of the changes in the prevailing exchange
rates in the market. If the market value of RMB depreciates against the Hong Kong dollar or other foreign
currencies, the market value of a Noteholder's investment in RMB Notes in foreign currency terms will decline,
and Noteholders may incur losses.

3.1.11 Subordinated Notes may change rank depending on their recognition as own funds of the Issuer, without
Noteholder consent

Article 48(7) of BRRD, as amended by BRRD II provides that Member States shall ensure that all claims resulting
from own funds instruments, as defined by the CRR Regulation (hereafter the “Own Funds”) (such as the
Subordinated Notes and additional tier 1 capital Instruments of the Issuer) have, in normal insolvency proceedings,
a lower priority ranking than any claim that does not result from Own Funds. Member States of the EEA had to
implement into national law and apply these new rules no later than 28 December 2020.

Consequently, upon entry into force of the relevant provisions of Ordinance No0.2020-1636 dated 21 December
2020 relating to the resolution regime in the banking sector (the “Ordinance”), Article 48(7) of BRRD has been
implemented under French law in Article L. 613-30-3-1 of the French Code monétaire et financier.

Therefore, as long as the Subordinated Notes issued after 28 December 2020 are recognized as Tier 2 Capital,
they will rank as Qualifying Subordinated Notes, and, if they are no longer recognized as Tier 2 Capital, they will
automatically rank as Disqualified Subordinated Notes, as provided in Condition 2 (Status of the Notes), without
any action from the Issuer and without obtaining any requirement that the consent of the holders of such
Subordinated Notes or any other Notes be obtained.

All subordinated notes or deeply subordinated notes issued by the Issuer prior to the date of entry into force of the
Ordinance that are, or have been, fully or partially recognized as Own Funds of the Issuer, rank and as long as
they are outstanding will rank as Tier 2 Capital instruments or additional tier 1 capital instruments of the Issuer as
the case may be, in accordance with their contractual terms.

As a result, should they become no longer recognized as Tier 2 Capital or additional tier 1 capital, obligations
with a higher priority ranking than the Subordinated Notes may, in the future, include obligations that would have
ranked junior to, or pari passu with the Subordinated Notes.
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Subject to such payment in full, holders of Disqualified Subordinated Notes and, where applicable, any related
Receipts and Coupons shall be paid in priority to any holder of Subordinated Notes of the Issuer and any
obligations ranking junior to the Subordinated Notes such as additional tier 1 instruments of the Issuer.

In the event of incomplete payment of Senior Non-Preferred Notes, the obligations of the Issuer in connection
with the Disqualified Subordinated Notes and Qualifying Subordinated Notes and, where applicable, any related
Receipts and Coupons will be terminated. The holders of Subordinated Notes and, where applicable, any related
Receipts and Coupons shall be responsible for taking all necessary steps for the orderly accomplishment of any
such liquidation of the Issuer in relation to any claims they may have against the Issuer.

3.2 Risks related to early redemption of the Notes and to interest rates applicable to the Notes

3.2.1 Notes may be subject to optional redemption by the Issuer

Upon the occurrence of a Withholding Tax Event or a Tax Gross-Up Event, as provided in Condition 4(c)
(Redemption for Taxation Reasons) of the Terms and Conditions of the Notes, the Issuer may, at its option, subject
to (i) in respect of Senior Notes, the prior approval of the Relevant Regulator and/or the Relevant Resolution
Authority, if, with respect to Senior Preferred Notes, this is required, and (ii) in respect of Subordinated Notes,
Condition 4(1) (Conditions to redemption prior to Maturity Date in the case of Subordinated Notes), redeem all,
but not some only, of the Notes at their Optional Redemption Amount together, if appropriate, with accrued
interest.

If the applicable Final Terms provide that Notes may be redeemed at the option of the Issuer pursuant Condition
4(g) (Redemption at the Option of the Issuer in the case of any Notes), the Issuer may at its option, subject to (i)
in respect of Senior Notes, the prior approval of the Relevant Regulator and/or the Relevant Resolution Authority,
if, with respect to Senior Preferred Notes, this is required, and (ii) in respect of Subordinated Notes, Condition
4(1) (Conditions to redemption prior to Maturity Date in the case of Subordinated Notes), redeem all or some only,
of the Notes on the Optional Redemption Date(s) provided in the relevant Final Terms at their Optional
Redemption Amount together, if appropriate, with accrued interest.

If specified as applicable in the relevant Final Terms and if a part at least equal to the Clean-up Percentage of the
initial aggregate nominal amount of the Senior Preferred Notes of the same Series has been redeemed or purchased
by, or on behalf of, the Issuer and cancelled, Senior Preferred Notes may be redeemed (in whole, but not in part)
at the option of the Issuer, subject to prior approval of the Relevant Regulator and/or the Relevant Resolution
Authority, if required, at their Optionnal Redemption Amount, together, if appropriate, with accrued interest (as
further described in Condition 4(h) (Clean-up Redemption at the Option of the Issuer in case of Senior Preferred
Notes)).

If specified as applicable in the relevant Final Terms, Senior Preferred Notes may be redeemed (in whole, but not
in part) at the option of the Issuer, at any time, subject to prior approval of the Relevant Regulator and/or the
Relevant Resolution Authority, if required, at their Make-Whole Redemption Amount (as further described in
Condition 4(f) (Make-Whole Redemption at the Option of the Issuer in the case of Senior Preferred Notes)).

Senior Non-Preferred Notes and, if specified as applicable in the relevant Final Terms, Senior Preferred Notes
may be redeemed (in whole, but not in part only) at the option of the Issuer upon the occurrence of a MREL or
TLAC Disqualification Event as provided in Condition 4(d) (Redemption upon the occurrence of a MREL or
TLAC Disqualification Event), subject to prior approval of the Relevant Regulator and/or the Relevant Resolution
Authority, at their Optional Redemption Amount together, if appropriate, with accrued interest.

Disqualified Subordinated Notes, if specified as applicable in the relevant Final Terms, may be redeemed (in
whole, but not in part only) at the option of the Issuer upon the occurrence of or TLAC Disqualification Event as
provided in Condition 4(d) (Redemption upon the occurrence of a MREL or TLAC Disqualification Event), subject
as provided in Condition 4(1) (Conditions to redemption prior to Maturity Date in the case of Subordinated Notes).
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In respect of Subordinated Notes, upon the occurrence of a Capital Event or a Tax Deduction Event as provided
in Condition 4(e) (Redemption at the Option of the Issuer upon occurrence of a Capital Event or a Tax Deduction
Event with respect to Subordinated Notes), the Issuer may, at its option, subject as provided in Condition 4(1)
(Conditions to redemption prior to Maturity Date in the case of Subordinated Notes), redeem all, but not some
only, of the Subordinated Notes at their Optional Redemption Amount together, if appropriate, with accrued
interest.

The Issuer may choose to redeem the Notes at times when prevailing interest rates may be relatively low. During
a period when the Issuer may elect, or has elected, to redeem Notes, such Notes may feature a market value not
substantially above the price at which they can be redeemed. In such circumstances a Noteholder may not be able
to reinvest, following redemption of the Notes by the Issuer, the redemption proceeds in a comparable security at
an effective interest rate as high as that of the relevant Notes and may only be able to do so at a lower rate.
Additionally, the redemption amount of the Notes may be below their nominal amount and market value. This
could have a material adverse effect and Noteholders could lose all or part of their investment in the Notes.

Furthermore, any actual exercise or perceived increase in the likelihood of the exercise of any of the options
described above could have a material adverse effect on the market value of the Notes.

A partial redemption at the option of the Issuer or a redemption at the option of the Noteholders may affect the
liquidity of the Notes of the same Series in respect of which such option is not exercised, depending on the number
of Notes of the same Series in respect of which a partial redemption of the Notes at the option of the Noteholders
or at the option of the Issuer is made, any trading market in respect of those Notes in respect of which such option
is not exercised may become illiquid, which could have an adverse effect on the market value of the Notes.

3.2.2 There is a significant degree of regulatory uncertainty regarding the potential disqualification of the
Notes as eligible liabilities items

A MREL or TLAC Disqualification Event will apply in respect of Senior Non-Preferred Notes and, if specified
as applicable in the relevant Final Terms, to Senior Preferred Notes and Disqualified Subordinated Notes, as
further described in Condition 4(d) (Redemption upon the occurrence of a MREL or TLAC Disqualification
Event). The CRR Il Regulation and the BRRD I give effect to the FSB TLAC Term Sheet and modify the
requirements for MREL eligibility. Whilst there are a number of similarities between the MREL requirements and
the FSB’s final principles regarding TLAC, there are certain differences. The Issuer is currently unable to predict
whether all or part of the Notes may cease to comply with the minimum requirements for own funds and eligible
liabilities applicable to the Issuer and/or the MREL Group and thus be excluded fully or partially from the MREL.
The non-compliance with the MREL requirements could result in the disqualification of the Notes as eligible
liabilities items. Following the occurrence of such disqualification the Issuer may exercise a call option and
Noteholders may not be able to reinvest the early redemption amount with the same yield.

3.2.3 The Issuer may not be required to redeem Notes in the case of a Tax Gross-Up Event

There is uncertainty as to whether gross-up obligations, including those under Conditions 6 (Taxation), are
enforceable or legal under French law. If any obligation to pay additional amounts under Condition 6 (Taxation)
are held unenforceable or illegal under French law, the Issuer will have the right, but not the obligation, to redeem
the Notes. Accordingly, if the Issuer does not redeem the Notes upon the occurrence of a Tax Gross-Up Event as
described in Condition 4(c)(ii) (Redemption for Taxation Reasons), Noteholders may receive less than the full
amount due under the Notes, and the market value of the Notes will be adversely affected.

3.2.4 The redemption amount payable upon redemption of certain Notes may be less than the principal amount
and may equal zero

The redemption amount payable in the case of redemption of certain Notes, including TEC 10 Linked Notes, CMS
Linked Notes, Inflation Linked Notes, Range Accrual Notes and Inflation Linked Range Accrual Notes, or as
specified in the relevant Final Terms, may be a fair market value calculated by the Calculation Agent reduced by
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the cost to the Issuer of unwinding any related hedging costs and any replacement liquidity costs which may be
less than the principal amount of such Notes and may even be zero. As a result, the Noteholders may receive less
than the principal amount due, may lose a partial or total amount of their capital invested, and the market value of
such Notes will be adversely affected.

3.2.5 Changes in Interest rates may adversely affect the market value, the yield and/or the liquidity of Fixed
Rate Notes

In accordance with Condition 3(a) (Rate of Interest on Fixed Rate Notes other than Fixed Rate Notes denominated
in RMB) and Condition 3(b) (Rate of Interest on Fixed Rate Notes denominated in RMB), the Issuer may issue
Notes bearing a fixed rate of interest.

Investment in Fixed Rate Notes involves the risk that changes in market interest rates after the issuance of such
Notes may have a significant adverse effect on the market value, the yield and/or the liquidity of Fixed Rate Notes
and, as a consequence, holders of Fixed Rate Notes may lose part of their investment in Fixed Rate Notes.

3.2.6 Noteholders will not be able to calculate in advance their investment’s return on Floating Rate Notes

In accordance with Condition 3(d) (Interest on Floating Rate Notes), the Issuer may issue Notes bearing a floating
rate of interest. A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on
Floating Rate Notes cannot be anticipated due to the periodic adjustment (specified in the relevant Final Terms)
of the reference rate which will itself vary depending on general market conditions.

Due to varying interest income, Noteholders are not able to determine a definite yield of Floating Rate Notes at
the time they purchase them, so that their return on investment cannot be compared with that of investments
having longer fixed interest periods. If the relevant Final Terms provide for frequent interest payment dates for a
particular Series of Floating Rate Notes, Noteholders are exposed to reinvestment risks if market interest rates
decline. That is, Noteholders may reinvest the interest income paid to them only at the relevant lower interest rates
then prevailing.

Market volatility in interest rates, which is difficult to anticipate, may therefore have a significant adverse effect
on the yield, the market value and/or the liquidity of Floating Rate Notes and Noteholders could receive a lower
or no interest on such Notes.

3.2.7 Risk relating to Benchmark reforms and licensing

In accordance with the provisions of Condition 3 (Interest and other Calculations), the rate of interest in respect
of certain Notes may be determined by reference to reference rates that constitute "benchmarks" for the purposes
of Regulation (EU) 2016/1011, as amended (the “Benchmarks Regulation”) published in the Official Journal of
the EU on 29 June 2016 and applied since 1 January 2018.

Interest rates and indices which are deemed to be “benchmarks” (in particular EURIBOR or CMS Rate) are the
subject of recent national and international regulatory guidance and proposals for reform. Some of these reforms
are already effective while others are still to be implemented. These reforms may cause such benchmarks to
perform differently from the past or disappear entirely or have other consequences that cannot be predicted. Any
such consequences could have a material adverse effect on the liquidity and value of and return on any Notes
linked to such a “benchmark”.

Benchmarks Regulation on indices used as benchmarks in financial instruments and financial contracts or to
measure the performance of investment funds could have a material impact on any Notes. In particular, if the
methodology or other terms of the benchmark (such as EURIBOR) are changed in order to comply with the
requirements of the Benchmarks Regulation, such changes could, among other things, have the effect of reducing,
increasing or otherwise affecting the level or volatility of the published rate of such benchmark. In addition, market
participants may be discouraged from continuing to administer or contribute to such benchmark and the rules or
methodologies used in the benchmarks may change, which may lead to the disappearance of the benchmark. Any
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of these changes, could have a material adverse effect on the value of and return on any Notes linked to a
benchmark.

The elimination of any benchmark, the establishment of alternative reference rates or changes in the manner of
administration of any existing or new benchmark could also require adjustments to the terms of any Notes which
pay a floating rate on interest. In particular, to the extent a benchmark is discontinued or is no longer quoted, the
reference rate of such Notes may thereafter be determined in relation to a different benchmark. The replacement
benchmark may perform differently from the discontinued benchmark and may result in other consequences, such
as interest payments that are lower than, or that do not otherwise correlate over time with, the payments that would
have been made on such Notes if such a benchmark was available in its current form. This could in turn impact
the trading value of the affected Notes. In particular, in 2019, the method of determination of EURIBOR was
changed by its administrator, the European Money Markets Institute (the “EMMI”). Because of the change in
method, historical trends with respect to EURIBOR may not be indicative of trends that might apply on the basis
of the new determination method.

If the relevant reference rate ceases to be calculated or administered and no alternative base rate is identified, this
may result in the relevant reference rate no longer being available or being subject to replacement, and the interest
rate on such Notes will accrue at the last relevant rate plus the Margin, potentially converting such Notes into
fixed rate instruments.

Any of the above changes or any other consequential changes to benchmarks as a result of European Union,
United Kingdom, or other international, national, or other proposals for reform or other initiatives or
investigations, or any further uncertainty in relation to the timing and manner of implementation of such changes
could have a material adverse effect on the trading market for, value of and return on the Notes.

Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 has amended
the existing provisions of the Benchmarks Regulation by extending the transitional provisions applicable to
material benchmarks and third-country benchmarks until the end of 2021. The existing provisions of the
Benchmarks Regulation were further amended by Regulation (EU) 2021/168 of the European Parliament and of
the Council of 10 February 2021 published in the Official Journal of the European Union on 12 February 2021
(the “Amending Regulation”) which applies as from 13 February 2021.

The Amending Regulation introduces a harmonised approach to deal with the cessation or wind-down of certain
Benchmarks by conferring on the European Commission the power to designate a statutory replacement for certain
benchmarks, resulting in such benchmarks being replaced in contracts and financial instruments that have not
been renegotiated before the date of cessation of the relevant benchmarks and contain either no contractual
replacement (or so-called “fallback provision”) or a fallback provision which is deemed unsuitable by the
European Commission or competent national authorities (Article 23b of the Benchmarks Regulation). These
provisions could have a negative impact on the value or liquidity of, and return on, Notes issued under the
Programme with interest rate calculated by reference to EURIBOR or CMS Rate(s) in the event that the fallback
provisions in the Terms and Conditions of the Notes (see Condition 3(d)(ii)(C)(g)) are deemed unsuitable (Article
23c of the Benchmark Regulation, as amended by the Amending Regulation). However, there are still uncertainties
about the exact implementation of this provision pending the implementing acts of the European Commission. In
addition, the Amending Regulation extended the transitional provisions applicable to third-country benchmarks
until the end of 2023 and empowered the European Commission to further extend this transitional period until the
end of 2025, if necessary. Such developments may create uncertainty regarding any future legislative or regulatory
requirements arising from the implementation of delegated regulations.
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3.2.8 If EURIBOR or any other benchmark is discontinued, the rate of interest on the affected Floating Rate
Notes or Resettable Fixed Rate Notes will be changed in ways which may be adverse to holders of such Notes,
without any requirement that the consent of such holders be obtained

Pursuant to Condition 3 (Interest and other Calculations) (in particular, Condition 3(c), Condition 3(d)(ii)(C)(a),
Condition 3(d)(ii)(C)(d), Condition 3(d)(ii)(C)(e) and Condition 3(d)(ii)(C)(f) where Screen Rate Determination
is specified in the relevant Final Terms as applicable and/or where EURIBOR (which is subject to the Benchmarks
Regulation), €STR, SONIA or SOFR (which are not subject to the Benchmark Regulation) are specified as
applicable in the relevant Final Terms, if any benchmark event (as provided under each of the above-mentioned
provisions) occurs or a replacement rate will be applied to the Notes, as well as, as the case may be, any necessary
changes to the business day convention, the definition of business day, the interest determination date, the day
count fraction and any method for calculating the replacement rate, including any adjustment factor needed to
make such replacement rate comparable to the relevant reference rate. Such replacement rate will (in the absence
of manifest error) be final and binding, and no consent of the Noteholders shall be required in connection with
effecting any replacement rate, any other related adjustments and/or amendments to the terms and conditions of
such Floating Rate Notes (or any other document) which are made in order to effect such replacement rate.

The replacement rate may have no or very limited trading history and accordingly its general evolution and/or
interaction with other relevant market forces or elements may be difficult to determine or measure. In addition,
given the uncertainty concerning the availability of a replacement rate and the involvement of a Rate
Determination Agent, the fallback provisions may not operate as intended at the relevant time and the replacement
rate may perform differently from the discontinued benchmark. These and other changes could significantly affect
the performance of an alternative rate compared to the historical and expected performance of the currently used
benchmark. Any adjustment factor applied to any Series of Notes may not adequately compensate such impact.
This could in turn impact the rate of interest on and trading value of such Floating Rate Notes.

The Terms and Conditions of the Notes provide that, if it is not possible to determine a value for a given Reference
Rate, the relevant interest rate on such Notes will be the last available setting of such Reference Rate, effectively
converting such Notes into fixed rate instrument. They may also provide for other fallbacks.

Even if a replacement rate for any Reference Rate is determined, if the replacement of the Reference Rate with
the replacement rate would resultin a MREL or TLAC Disqualification Event (in the case of Senior Non-Preferred
Notes and, if specified as applicable in the relevant Final Terms, Senior Preferred Notes or Disqualified
Subordinated Notes), a Capital Event (in the case of Subordinated Notes only), or in the relevant resolution
authority treating any future interest payment as the effective maturity of the Notes, the rate of interest will not be
changed, but will instead be fixed on the basis of the last available quotation of the Reference Rate. This could
occur if, for example, the switch to the replacement rate would create an incentive to redeem the relevant Notes
that would be inconsistent with the relevant requirements necessary to maintain the regulatory status of the Notes.

Noteholders that enter into hedging instruments based on the relevant reference rate may find their hedges to be
ineffective, and they may incur costs replacing such hedges with instruments tied to the replacement rate. When
such Notes are effectively converted into fixed rate instruments, Noteholders might incur costs from unwinding
hedges. Moreover, in a rising interest rate environment, Noteholders will not, if the Notes are converted into fixed
rate instrument benefit from any increase in rates. The trading value of the Notes could as a consequence be
adversely affected.

3.2.9 SOFR is a relatively new market index that may be used as a reference rate for Floating Rate Notes and,
as the related market continues to develop, there may be an adverse effect on the return on or value of the
SOFR-based Notes

The rate of interest on the Notes may be calculated on the basis of SOFR as set forth in Condition 3(d)(ii)(C)(f).
Because SOFR is an overnight funding rate, interest on SOFR based Notes with interest periods longer than
overnight will be calculated near the end of each Interest Accrual Period. As a consequence of this calculation
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method, the amount of interest payable on each Interest Payment Date will only be known a short period of time
prior to the relevant Interest Payment Date. Noteholders therefore will not know in advance the interest amount
which will be payable on such Notes.

SOFR is a relatively new rate. The NY Federal Reserve began to publish SOFR in April 2018. Although the NY
Federal Reserve has published historical indicative SOFR information going back to 2014, such prepublication
historical data inherently involves assumptions, estimates and approximations. Since the initial publication of
SOFR, daily changes in the rate have, on occasion, been more volatile than daily changes in other benchmark or
market rates.

As a result, the return on and value of SOFR-linked Notes may fluctuate more than floating rate debt securities
that are linked to less volatile rates. Because SOFR is a relatively new market index, SOFR-linked Notes will
likely have no established trading market when issued, and an established trading market may never develop or
may not be very liquid. Market terms for debt securities indexed to SOFR may evolve over time, and trading
prices of SOFR-linked Notes may be lower than those of later-issued SOFR-linked debt securities as a result.
Similarly, if SOFR does not prove to be widely used in securities like the Notes, the trading price of SOFR-linked
Notes may be lower than those of notes linked to rates that are more widely used. Noteholders may not be able to
sell SOFR-linked Notes at all or may not be able to sell such Notes at prices that will provide a yield comparable
to similar investments that have a developed secondary market, and may consequently suffer from increased
pricing volatility and market risk. The NY Federal Reserve notes on its publication page for SOFR that use of
SOFR is subject to important limitations, including that the NY Federal Reserve may alter the methods of
calculation, publication schedule, rate revision practices or availability of SOFR at any time without notice. SOFR
might not be discontinued or fundamentally altered in a manner that is materially adverse to the interests of
Noteholders in the Notes. If the manner in which SOFR is calculated is changed or if SOFR is discontinued, that
change or discontinuance may result in a reduction or elimination of the amount of interest payable on SOFR-
linked Notes and a reduction in the trading prices of such Notes.

3.2.10 The market continues to develop in relation to other risk free rates as reference rates for Benchmark
Notes

The rate of interest on the Notes may be calculated on the basis of other risk free rates such as SONIA or €STR
as set forth in Condition 3(d)(ii)(C)(d) and Condition 3(d)(ii)(C)(e) of the Terms and Conditions of the Notes.
Similarly to SOFR-linked Notes, because SONIA and €STR are overnight funding rates, interest on SONIA- or
€STR-based Notes with interest periods longer than overnight will be calculated near the end of each Interest
Accrual Period. As a consequence of this calculation method, the amount of interest payable on each Interest
Payment Date will only be known a short period of time prior to the relevant Interest Payment Date. Noteholders
therefore will not know in advance the interest amount which will be payable on such Notes.

The market continues to develop in relation to risk free rates, such as SONIA or €STR, as a reference rate in the
capital markets and their adoption as alternatives to the relevant interbank offered rates. In particular, market
participants and relevant working groups are exploring alternative reference rates based on SONIA or €STR,
including term SONIA and term €STR reference rates which seek to measure the market’s forward expectation of
an average rate over a designated term.

The market or a significant part thereof may adopt an application of SONIA, €STR or SOFR that differs
significantly from that set out in the Terms and Conditions as applicable to Notes referencing such reference rates.
Similarly to SOFR, the nascent development of compounded daily SONIA and compounded daily €STR as
interest reference rates, as well as continued development of SONIA- and €STR-based rates, could result in
reduced liquidity or increased volatility or could otherwise affect the market price of any SONIA- and €STR-
referenced Notes issued under the programme from time to time.

In addition, as €STR, SONIA and SOFR are published by the European Central Bank, the Bank of England and
the NY Federal Reserve, respectively, the Issuer has no control over their determination, calculation or publication.
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€STR, SONIA or SOFR might be discontinued or fundamentally altered in a manner that is materially adverse to
the its of Noteholders.

The mismatch between the adoption of such reference rates in the bond, loan and derivatives markets may impact
any hedging or other financial arrangements which they may put in place in connection with any acquisition,
holding or disposal of any Notes.

To the extent the ESTR, SONIA or SOFR are discontinued or no longer published as described in the Terms and
Conditions, the applicable rate to be used to calculate the Rate of Interest on the Notes will be determined using
the alternative methods described in Condition 3(d) (Rate of Interest on Floating Rate Notes) of the Terms and
Conditions of the Notes. Such methods may result in interest payments that are lower than, or do not otherwise
correlate over time with, the payment that would have been made on the Notes if ESTR, SONIA or SOFR had
been provided by the relevant benchmark administrator in their current form. Accordingly, an investment in any
such Floating Rate Notes may entail significant risks not associated with similar investments in convention debt
securities.

3.2.11 Resettable Fixed Rate Notes

A holder of Resettable Fixed Rate Notes with a fixed interest rate that will be periodically reset during the term
of the relevant Notes (see Condition 3(c) (Rate of Interest of Resettable Fixed Rate Notes)) is exposed to the risk
of fluctuating interest rate levels and uncertain interest income and this my adversely affect the market value of
the Notes. Such Notes have reset provisions pursuant to which the Notes will, in respect of an initial period, bear
interest at an initial fixed rate of interest specified in the applicable Final Terms. Thereafter, the fixed rate of
interest will be reset on one or more date(s) as specified in the relevant Final Terms by reference to a mid-market
swap rate, the CMT Rate or the Sterling Reference Bond Rate, and for a period equal to the Reset Period, as
adjusted for any applicable margin, in each case as may be specified in the relevant Final Terms. Such rate of
interest may be less that the initial rate of interest and/or less than the rate of interest that applies immediately
prior to such reset date and may adversely affect the yield of the Notes and therefore the market value of the Notes.

3.2.12 Fixed/Floating Rate Notes subject to interest switch provisions

Fixed/Floating Rate Notes (see Condition 3(i) (Fixed/Floating Rate Notes)) may have features which provide for
a change of the interest rate formula or basis at certain dates or upon occurrence of certain events.

If a Fixed Rate is converted to a Floating Rate, CMS Rate and/or HICP Linked Interest, the spread on the
Fixed/Floating Rate, CMS Rate and/or HICP Linked Interest Notes may be less favourable than then prevailing
spreads on comparable Floating Rate, CMS Rate and/or HICP Linked Interest Notes. In addition, the new
applicable rate at any time may be lower than the rates on other Notes.

If a Floating Rate, CMS Rate and/or HICP Linked Interest is converted to a Fixed Rate, the new Fixed Rate may
be lower than then prevailing rates on other Notes, which may affect the market yield of the Fixed/Floating Rate
Notes.

As a consequence, such conversion feature may affect the secondary market and the market value, the yield and/or
the liquidity of such Fixed/Floating Notes and may lead to losses for the Noteholders.

3.2.13 Inflation Linked Notes, CMS Linked Notes and TEC 10 Linked Notes

In accordance with Condition 3(e) (Rate of Interest on Inflation Linked Notes), Condition 3(f) (Rate of Interest on
CMS-Linked Notes) and Condition 3(g) (Rate of Interest on TEC 10 Linked Notes), the Issuer may issue CMS
Linked Notes, Inflation Linked Notes and TEC 10 Linked Notes with an interest determined by reference to an
Index, a CMS Rate or TEC 10, as adjusted by certain other factors, such as a Gearing Factor or a Maximum Rate
of Interest as specified in the relevant Final Terms (each, a “Relevant Factor”).

Inflation Linked Notes, CMS Linked Notes and TEC 10 Linked Notes differ from ordinary debt securities and the
market price of such Notes may be volatile. The amounts due in respect of interest will be dependent upon the
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performance of the underlying inflation indices or CMS Rate or TEC 10, which themselves may contain
substantial credit, interest rate or other risks. The historical performance of a Relevant Factor should not be viewed
as an indication of the future performance of such Relevant Factor during the term of any Inflation Linked Notes
and/or CMS Linked Notes and/or TEC 10 Linked Notes and a Relevant Factor may be subject to significant
fluctuations that may not correlate with changes in interest rates, currencies or other indices. In addition, if a
Relevant Factor is applied in conjunction with a multiplier greater than one or contains some other leverage factor,
the effect of changes in the Relevant Factor on principal and/or interest payable will likely be magnified which
could worsened a negative change in the performance of the Relevant Factor. As a consequence, holders of such
Notes are unable to anticipate the yield and variation of the market value of their Notes and they may lose all or
part of their investment as a result of the volatility of their market value.

Further, CMS Linked Notes and Inflation Linked Notes may contain broad calculation agent discretions to
interpret, change or redeem the CMS Linked Notes and Inflation Linked Notes and such discretions are not
required to be exercised in the interests of Noteholders.

Inflation Linked Notes and CMS Linked Notes may include range accrual provisions (see Condition 3(e)(iv) and
Condition 3(f)(iii)). The interest in respect of Notes including range accrual provisions shall be calculated by
applying one of the formulae specified in the Terms and Conditions of the Notes but will be conditional upon
CMS Rates, or as the case may be, inflation indices, being equal to, greater than and/or less than certain
predetermined levels on one or more specified dates and/or periods as set out in the relevant Final Terms. In the
event that such conditionality is not satisfied in respect of one or more dates falling within any interest accrual
period or other specified period, no interest may be payable in respect of such interest accrual period or interest
will only be paid in respect only of those days in the interest accrual period on which such conditionality has been
satisfied. As a consequence, holders of such Notes are unable to anticipate the yield and the variation of the market
value of their Notes and they may lose all or part of their investment as a result of the volatility of their market
value.

3.2.14 Risk relating to Zero Coupon Notes and Notes issued at a substantial discount or premium

The Issuer may issue Notes at a substantial discount or premium from their principal amount, as further described
under Condition 3(h) (Zero Coupon Notes) of the Terms and Conditions of the Notes. The market values of such
Notes tend to fluctuate more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities.

If market interest rates increase, such Notes can suffer higher price losses than other interest-bearing securities
having the same maturity and credit rating.

Market volatility in interest rates, which is difficult to anticipate, may therefore have a negative effect on the
market value and/or the liquidity of such Notes. Therefore, holders of such Notes could be exposed to greater
losses on their investment than holders of conventional interest-bearing securities.
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RETAIL CASCADES: CONSENT TO USE THE PROSPECTUS

In the context of any offer of Notes in France, the Grand Duchy of Luxembourg and/or any other jurisdiction
of the European Economic Area in which this Base Prospectus has been passported from time to time (the
“Non-Exempt Offer Jurisdictions™) that is not within an exemption from the requirement to publish a
prospectus under Article 1.4 of the Prospectus Regulation (a “Non-Exempt Offer”), the Issuer consents to
the use of this Base Prospectus, as supplemented from time to time, and the relevant Final Terms (together,
the “Prospectus”) in connection with a Non-Exempt Offer of any Notes during the offer period specified in
the relevant Final Terms (the “Offer Period”) and in the Non-Exempt Offer Jurisdiction(s) specified in the
relevant Final Terms:

(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 which satisfies the following
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of any
applicable regulatory bodies (the “Rules”), from time to time including, without limitation and in each
case, Rules relating to both the appropriateness or suitability of any investment in the Notes by any
person and disclosure to any potential investor; (b) complies with the restrictions set out under section
headed “Subscription and Sale” in this Base Prospectus which would apply as if it were a Dealer; (c)
acknowledges the determination of the type of clients in the context of the target market assessment in
respect of the Notes and distribution channels identified under the “MiFID II product governance”
legend set out in the relevant Final Terms; (d) acknowledges the determination of the type of clients in
the context of the target market assessment in respect of the Notes and distribution channels identified
under the “UK MiFIR product governance” legend set out in the relevant Final Terms; (e) ensures
that any fee (and any commissions, rebates or benefits of any kind) received or paid by that financial
intermediary in relation to the offer or sale of the Notes does not violate the Rules and is fully and
clearly disclosed to investors or potential investors; (f) holds all licences, consents, approvals and
permissions required in connection with solicitation of interest in, or offers or sales of, the Notes under
the Rules; (g) retains investor identification records for at least the minimum period required under
applicable Rules, and shall, if so requested and to the extent permitted by the Rules, 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 comply with anti-money laundering, anti-bribery, anti-corruption and “know your client”
rules applying to the Issuer and/or the relevant Dealer(s); (h) does not, directly or indirectly, cause the
Issuer or the relevant Dealer(s) to breach any Rule or any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction; and (i) satisfies any further conditions specified in the
relevant Final Terms (in each case any such financial intermediary being an “Authorised Offeror”).
For the avoidance 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, in the Non-Exempt Offer Jurisdiction(s) specified in the relevant Final
Terms, for the content of the Prospectus in relation to any person (an “Investor”) in such Non-Exempt Offer
Jurisdiction(s) to whom an offer of any Notes is made by any Authorised Offeror and 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 applicable 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 falling 12 months
from the date of the approval of this Base Prospectus by the AMF.
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In the event the relevant Final Terms designate Authorised Offeror(s) to whom the Issuer has given its
consent to use the Prospectus during an Offer Period, the Issuer may also give consent to additional financial
intermediary(ies) (each also an “Authorised Offeror”) after the date of the relevant Final Terms and, if it
does so, it will publish any new information in relation to such Authorised Offerors who are unknown at the
time of the approval of this Base Prospectus or the filing of the relevant Final Terms at
http://'www.bfem.creditmutuel. fr.

If the relevant 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 website that it is using the Prospectus for the relevant Non-Exempt Offer with the
consent of the Issuer and in accordance with the conditions attached thereto.

Other than as set out above, neither the Issuer nor any of the Dealers has authorised the making of any Non-
Exempt 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 Issuer or by 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 Notes 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 as to price, allocations, settlement arrangements and expenses to be
charged to the Investor (the “Terms and Conditions of the Non-Exempt Offer”). The 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, accordingly, this Base Prospectus does not and any Final Terms
will not contain such information. The Terms and Conditions of the Non-Exempt Offer shall be
provided to Investors by that Authorised Offeror at the time of the Non-Exempt Offer. Neither
the Issuer nor any of the Dealers or other Authorised Offerors has any responsibility or liability
for such information.
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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 generally includes all statements preceded by, followed by or that include the words

EEINNT3 CLINNTA

“believe”, “expect”,

CLINNT3 CLINNT3

project”, “anticipate”, “seek”, “estimate” or similar expressions. Such forward-looking
statements are not guarantees of future performance and involve risks and uncertainties, and actual results may
differ materially from those in the forward-looking statements as a result of various factors. Potential investors
are cautioned not to place undue reliance on forward-looking statements, which speak only as at the date hereof.
These forward-looking statements do not constitute profit forecasts or estimates under the Commission Delegated
Regulation (EU) 2019/980 supplementing the Prospectus Regulation.

The Issuer operates in a continually changing environment and new risks emerge continually. Forward-looking
statements speak only as of the date they are made and the Issuer does not undertake any obligation to update or
revise any of these forward-looking statements, to reflect new information, future events or circumstances or
otherwise. These forward-looking statements do not constitute profit forecasts or estimates under the Commission
Delegated Regulation (EU) 2019/980 supplementing the Prospectus Regulation.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the sections listed below included in the
following documents which have been previously published or are published simultaneously with this Base
Prospectus and that have been filed with the AMF, and shall be incorporated in, and form part of, this Base
Prospectus:

(i) Documents d’enregistrement universel:

(@)  the sections referred to in the table below included in the French language original version and free
English language translation of the 2020 Document d’enregistrement universel, which was filed with
the AMF under number D.21-0334 on 21 April 2021 and is available on the website of the AMF
(www.amf-france.org) and on the Issuer’s website (www.bfcm.creditmutuel. fr), (the sections referred
to in the table below, together, the “2020 URD”). The 2020 URD includes inter alia the audited
financial statements of the Issuer and Crédit Mutuel Alliance Fédérale as at, and for the year ended,
31 December 2020 and the related auditors’ report thereon;

https://www.bfcm.creditmutuel. fi/partage/fr/CC/BFCM/telechargements/information-
financiere/CM_ Alliance F%C3%A9d%C3%A9rale URD 2020.pdf

https://www.bfcm.creditmutuel. fi/partage/fr/ CC/BFCM/telechargements/information-
financiere/annual_reports/2020 Universal Registration Document.pdf

(b)  the sections referred to in the table below included in the French language original version and free
English language translation of the 2021 Document d’Enregistrement Universel, which was filed with
the AMF under number D.22-0284 on 13 April 2022 and is available on the website of the AMF
(www.amf-france.org) and on the Issuer’s website (www.bfcm.creditmutuel. fr), (the sections referred
to in the table below, together, the “2021 URD”). The 2021 URD includes inter alia the audited
financial statements of the Issuer and Crédit Mutuel Alliance Fédérale as at, and for the year ended,
31 December 2021 and the related auditors’ report thereon;

https://www.bfcm.creditmutuel. fi/partage/fr/CC/BFCM/telechargements/information-
financiere/CM_Alliance Federale URD 2021.pdf

https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/information-
financiere/annual reports/2021 Universal Registration Document.pdf

(c)  the sections referred to in the table below included in the French language version of the first
amendment to the 2021 Document d’Enregistrement Universel, which was filed with the AMF under
number D.22-0284-A01 on 10 August 2022 and is available on the website of the AMF (www.amf-
france.org) and on the Issuer’s website (www.bfcm.creditmutuel.fr), (the sections referred to in the
table below, together, the “First Amendment to the 2021 URD”). The First Amendment to the 2021
URD includes, inter alia, the unaudited condensed consolidated financial statements of the Issuer and
Crédit Mutuel Alliance Fédérale for the six-month period ended 30 June 2022 and the auditors’
limited review report thereon;

https://www.bfcm.creditmutuel. fr/partage/fr/ CC/BFCM/telechargements/information-
financiere/BFCM_amendement AOUT2022.pdf

(if) Terms and Conditions (for the purposes only of further issues of English Law Notes or French Law Notes, as
the case may be, to be consolidated and form a single Series with any English Law Notes or French Law
Notes, as the case may be, already issued under the relevant EMTN Previous Conditions (as defined below)):

(@)  the terms and conditions of the English Law Notes contained on pages 59 to 137 of the base prospectus
dated 20 July 2021 which received number 21-337 from the AMF (the “2021 English Law
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EMTN Conditions”) (https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/progr
ammes-de-titre/EMTN base prospectus 07-2021.pdf);

(b)  theterms and conditions of the French Law Notes contained on pages 138 to 224 of the base prospectus
dated 20 July 2021 which received number 21-337 from the AMF (the “2021 French Law
EMTN Conditions”) (https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/progr
ammes-de-titre/EMTN_base_prospectus 07-2021.pdf);

(c)  theterms and conditions of the English Law Notes contained on pages 57 to 133 of the base prospectus
dated 25 September 2020 which received number 20-474 from the AMF (the “2020 English Law
EMTN Conditions™) (https:/www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/progr
ammes-de-titre/EMTN base_prospectus SEPT2020.pdf);

(d)  theterms and conditions of the French Law Notes contained on pages 134 to 218 of the base prospectus
dated 25 September 2020 which received number 20-474 from the AMF (the “2020 French Law
EMTN Conditions™) (https:/www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/progr
ammes-de-titre/EMTN base_prospectus SEPT2020.pdf);

(e) the terms and conditions of the English Law Notes contained on pages 131 to 194 of the base prospectus
dated 16 July 2019 which received number 19-363 from the AMF (the “2019 English Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fi/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN base prospectus JULY2019.pdf);

(f) the terms and conditions of the French Law Notes contained on pages 195 to 266 of the base prospectus
dated 16 July 2019 which received number 19-363 from the AMF (the “2019 French Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN base prospectus JULY2019.pdf);

(9) the terms and conditions of the English Law Notes contained on pages 127 to 178 of the base prospectus
dated 6 July 2018 which received number 18-291 from the AMF (the “2018 English Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN base prospectus JULY2018.pdf);

(h) the terms and conditions of the French Law Notes contained on pages 179 to 236 of the base prospectus
dated 6 July 2018 which received number 18-291 from the AMF (the “2018 French Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN base prospectus JULY2018.pdf);

(i) the terms and conditions of the English Law Notes contained on pages 118 to 165 of the base prospectus
dated 6 July 2017 which received number 17-339 from the AMF (the “2017 English Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fi/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN _base prospectus JULY2017.pdf);

(j) the terms and conditions of the French Law Notes contained on pages 165 to 214 of the base prospectus
dated 6 July 2017 which received number 17-339 from the AMF (the “2017 French Law
EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN _base prospectus JULY2017.pdf);

(k) the terms and conditions of the Notes contained on pages 94 to 133 of the base prospectus dated 9 June
2016 which received number 16-235 from the AMF (the ‘“2016 EMTN Conditions™)
(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/EMTN _base prospectus JUNE2016.pdf);

(I) the terms and conditions of the Notes contained on pages 81 to 121 of the base prospectus dated 5 June
2015 which received number 15-528 from the AMF (the ‘2015 EMTN Conditions™)
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https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf
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(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/BFCM-EMTN_BP_June2015.pdf);

the terms and conditions of the Notes contained on pages 77 to 110 of the base prospectus dated 5 June
2014 which received number 14-270 from the AMF (the
“2014 EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telec
hargements/programmes-de-titre/EMTN _base prospectus_05062014.pdf);

the terms and conditions of the Notes contained on pages 75 to 103 of the base prospectus dated
29 May 2013 which received number 13-248 from the AMF (the “2013 EMTN Conditions”)
(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fi/CC/BFCM/telechargements/programmes-de-
titre/EMTN_base prospectus 29052013.pdf);

the terms and conditions of the Notes contained on pages 51 to 75 of the base prospectus dated
24 May 2012 which received number 12-224 from the AMF (the “2012 EMTN Conditions”)
(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fi/CC/BFCM/telechargements/programmes-de-
titre/ EMTNBP_072011.pdf);

the terms and conditions of the Notes contained on pages 49 to 72 of the base prospectus dated
7 July 2011 which received number 11-301 from the AMF (the “2011 EMTN Conditions™)
(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/ EMTNBP_072011.pdf);

the terms and conditions of the Notes contained on pages 46 to 69 of the base prospectus dated
7 July 2010 which received number 10-232 from the AMF (the “2010 EMTN Conditions™)
(hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/100601_Base Prospectus BFCM.pdf);

the terms and conditions of the Notes contained on pages 30 to 53 of the base prospectus dated
7 July 2009 which was approved by the Commission de Surveillance du Secteur Financier (“CSSF”)
(the “2009 EMTN Conditions”) (hyperlink: https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/t
elechargements/programmes-de-titre/Base_Prospectus_09 07 _09.pdf);

the terms and conditions of the Notes contained on pages 24 to 43 of the Base Prospectus dated
9 July 2008 which was approved by the CSSF (the “2008 EMTN Conditions”) (hyperlink:
https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/BP_BFCM_2008.pdf);

the terms and conditions of the Notes contained on pages 24 to 43 of the Base Prospectus dated
11 July 2007 which was approved by the CSSF (the “July 2007 EMTN Conditions”) (hyperlink:
https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/BP_BFCM_July 2007.pdf);

the terms and conditions of the Notes contained on pages 24 to 42 of the Base Prospectus dated
16 March 2007 which was approved by the CSSF (the “March 2007 EMTN Conditions”) (hyperlink:
https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-
titre/BP_BFCM_March_2007.pdf);

the terms and conditions of the Notes contained on pages 23 to 41 of the Base Prospectus dated
16 March 2006 which was approved by the CSSF (the “2006 EMTN Conditions”) (hyperlink:
https://www.bfcm.creditmutuel. fr/partage/fr/ CC/BFCM/telechargements/programmes-de-

titre/BP_ BFCM2006.pdf); and

the terms and conditions of the Notes contained on pages 17 to 35 of the Base Prospectus dated
3 November 2005 which was approved by the CSSF (the “2005 EMTN Conditions” (hyperlink:
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https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BFCM-EMTN_BP_June2015.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_05062014.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_05062014.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_29052013.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_29052013.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTNBP_072011.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTNBP_072011.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTNBP_072011.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTNBP_072011.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/100601_Base_Prospectus_BFCM.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/100601_Base_Prospectus_BFCM.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/Base_Prospectus_09_07_09.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/Base_Prospectus_09_07_09.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_2008.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_2008.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_July_2007.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_July_2007.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_March_2007.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM_March_2007.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM2006.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BP_BFCM2006.pdf

https://www.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BFCM-

EMTN BP June2015.pdf) and together with the 2006 EMTN Conditions, the March
2007 EMTN Conditions, the July 2007 EMTN Conditions, the 2008 EMTN Conditions, the
2009 EMTN Conditions, the 2010 EMTN Conditions, the 2011 EMTN Conditions, the
2012 EMTN Conditions, the 2013 EMTN Conditions, the 2014 EMTN Conditions, the
2015 EMTN Conditions the 2016 EMTN Conditions, the 2017 English Law EMTN Conditions, the
2017 French Law EMTN Conditions, the 2018 English Law EMTN Conditions and the 2018 French
Law EMTN Conditions, the 2019 English Law EMTN Conditions and the 2019 French Law EMTN
Conditions, the 2020 English Law EMTN Conditions and the 2020 French Law EMTN Conditions, the
2021 English Law EMTN Conditions and the 2021 French Law EMTN Conditions, the “EMTN
Previous Conditions”).

The information incorporated by reference in this Base Prospectus shall be read in connection with the cross-
reference list set out below. For the avoidance of doubt, the sections of the documents listed in paragraphs (i)(a)
to (i)(c) above which are not included in the cross-reference list below are not incorporated by reference in this
Base Prospectus. The documents listed in paragraphs (ii)(a) to (ii)(w) above, which are incorporated by reference
in this Base Prospectus, are considered as additional information which are not required by Annex 6 of the
Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing the Prospectus Regulation.

The sections referred to in the cross-reference list below are incorporated by reference in, and shall be deemed to
form part of this Base Prospectus, save that any statement contained in this Base Prospectus or in a section which
is incorporated by reference herein shall be deemed to be modified or superseded for the purposes of this Base
Prospectus to the extent that a statement contained in any section which is subsequently incorporated by reference
herein by way of a supplement prepared in accordance with Article 23 of the Prospectus Regulation modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not except as so modified or superseded, constitute a part of this Base Prospectus.

For the avoidance of doubt, “Not Applicable” in the cross-reference table below means that the information is not
relevant for the purposes of Annex 6 of the Commission Delegated Regulation (EU) 2019/980. The non-
incorporated parts of the documents incorporated by reference are either not relevant for investors or covered
elsewhere in the Base Prospectus.

The Issuer will provide, without charge, to each person to whom a copy of this Base Prospectus has been delivered,
upon the oral or written request of such person, a copy of any or all of the documents containing the sections
and/or the terms and conditions which, or portions of which, are incorporated herein by reference. Written or oral
requests for such documents should be directed to the Issuer at its principal office set out at the end of this Base
Prospectus. In addition, the documents mentioned in paragraphs (ii)(a) to (k) will be available on the website of
the AMF (www.amf-france.org) and on the Issuer’s website (www.bfcm.creditmutuel.fr). The documents
mentioned in paragraphs (ii)(l) to (q) will be available on the Issuer's website (www.bfcm.creditmutuel.fr) and
filed with the AMF.
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CROSS-REFERENCE LIST IN RESPECT OF THE FINANCIAL INFORMATION OF BFCM
INCORPORATED BY REFERENCE

ANNEX 6 OF THE Page(s) of the First Page(s) of the 2021 Page(s) of the 2020
COMMISSION Amendment to the URD URD
DELEGATED 2021 URD
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION
French version French English French English

version translation version translation
2. STATUTORY AUDITORS

Names and addresses of the 234 633 633 N/A N/A
Issuer’s auditors for the period

covered by the historical

financial information

3. RISK FACTORS

A description of the material 70to 78 274 to 274 10 282 N/A N/A
risks that are specific to the 282

issuer and that may affect the

Issuer’s ability to fulfil its

obligations under the securities,

in a limited number of

categories, in a section headed

‘Risk Factors’.

4.INFORMATION ABOUT THE ISSUER

4.1 History and development of N/A 37 t0 38 37 t0 38 N/A N/A
the Issuer
4.1.1 The legal and commercial N/A 628 628 N/A N/A

name of the Issuer

4.1.2 The place of registration of N/A 628 628 N/A N/A
the Issuer, its registration

number and legal entity

identifier (“LEI”)

4.1.3 The date of incorporation N/A 628 628 N/A N/A
and the length of life of the

Issuer, except where the period

is indefinite

4.1.4 The domicile and legal N/A 628 628 N/A N/A

form of the Issuer, the legislation
under which the Issuer operates,
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ANNEX 6 OF THE
COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

its country of incorporation, the
address, telephone number of its
registered office (or principal
place of business if different
from its registered office) and
website of the Issuer, if any, with
a disclaimer that the information
on the website does not form
part of the prospectus unless that
information is incorporated by
reference into the prospectus.

4.15 Details of any recent
events particular to the Issuer
and which are to a material
extent relevant to an evaluation
of the Issuer’s solvency.

4.1.6 Credit ratings assigned to
an Issuer at the request or with
the cooperation of the Issuer in
the rating process. A brief
explanation of the meaning of
the ratings if this has previously
been published by the rating
provider.

4.1.7 Information on the
material changes in the Issuer’s
borrowing and funding structure
since the last financial year;

4.1.8 Description of the

expected financing of the
Issuer’s activities
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Page(s) of the First
Amendment to the
2021 URD

French version

N/A

2510 26

23t0 25

23t0 25
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Page(s) of the 2021 Page(s) of the 2020
URD URD
French English French English
version translation version translation
629 629 N/A N/A
57 to 58 57 to 58 N/A N/A
55 to 57 55 to 57 N/A N/A
55 to 57 55 to 57 N/A N/A



ANNEX 6 OF THE
COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

5. BUSINESS OVERVIEW
5.1 Principal activities

5.1.1 A description of the
Issuer’s principal activities,
including:

(@) the main categories of
products sold and/or services
performed,;

(b) an indication of any
significant new products or
activities;

(c) the principal markets in
which the Issuer competes.

5.2 The basis for any statements
made by the Issuer regarding its
competitive position.

Page(s) of the First Page(s) of the 2021

Amendment to the URD
2021 URD
French version French English

version translation version

6t07,20 6to7,20

6. ORGANISATIONAL STRUCTURE

6.1 If the Issuer is part of a
group, a brief description of the
group and the Issuer’s position
within the group. This may be in
the form of, or accompanied by,
a diagram of the organisational
structure if this helps to clarify
the structure.

6.2 If the Issuer is dependent
upon other entities within the
group, this must be clearly stated
together with an explanation of
this dependence
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450
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Page(s) of the 2020
URD
French English
translation
N/A N/A
N/A N/A
N/A N/A
N/A N/A



ANNEX 6 OF THE
COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

7. TREND INFORMATION

7.2 Information on any known
trends, uncertainties, demands,
commitments or events that are
reasonably likely to have a
material effect on the Issuer’s
prospects for at least the current
financial year.

Page(s) of the First
Amendment to the
2021 URD

French version

27,30

9. ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

9.1 Names, business addresses
and functions within the Issuer
of the following persons and an
indication of the principal
activities performed by them
outside of that Issuer where
these are significant with respect
to that Issuer:

€)) members of the
administrative, management or
supervisory bodies;

(b) partners with unlimited
liability, in the case of a limited
partnership with a share capital.

9.2 Administrative,
management, and supervisory
bodies’ conflicts of interests.

Potential conflicts of interests
between any duties to the issuing
entity of the persons referred to
in item 9.1 and their private
interests and or other duties must
be clearly stated. In the event
that there are no such conflicts,
make a statement to that effect.
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52 to 66

N/A

45, 66

55

Page(s) of the 2021 Page(s) of the 2020
URD URD
French English French English
version translation version translation
60, 68 60, 68 N/A N/A
245to 245 to 258 N/A N/A
258
N/A N/A N/A N/A
232,259 232,259 to N/A N/A
to 260 260



ANNEX 6 OF THE
COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

10. MAJOR SHAREHOLDERS

10.1 To the extent known to the
Issuer, state whether the Issuer is
directly or indirectly owned or
controlled and by whom and
describe the nature of such
control and describe the
measures in place to ensure that
such control is not abused.

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

Page(s) of the First Page(s) of the 2021 Page(s) of the 2020
Amendment to the URD URD
2021 URD
French version French English French English
version translation version translation
5 622 622 N/A N/A
N/A N/A N/A N/A N/A

11. FINANCIAL INFORMATION CONCERNING THE ISSUER AND CREDIT MUTUEL
ALLIANCE FEDERALE’S ASSETS AND LIABILITIES, FINANCIAL POSITION AND PROFITS

AND LOSSES
11.1 Historical Financial
information
11.1.7 Age of financial
information

The balance sheet date of the last
year of audited financial
information statements may not
be older than 18 months from the
date of the registration
document.

11.2 Interim and other financial
information
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N/A 413 to 413 to 491,
491, 497 497 to 574,
to 574, 583 to 615
583 to
615
N/A 628 628
79 to 153, 155 to 225 N/A N/A
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359 to
437,
441 to
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N/A
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525 to 557

570
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COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

11.3 Auditing of historical
annual financial information

11.4  Legal
proceedings

and arbitration

11.5 Significant change in the
Issuer’s financial position

Page(s) of the First
Amendment to the
2021 URD

French version

154, 226

N/A

N/A

12. ADDITIONAL INFORMATION

12.1 Share capital

The amount of the issued capital,
the number and classes of the
shares of which it is composed
with details of their principal
characteristics, the part of the
issued capital still to be paid up
with an indication of the
number, or total nominal value
and the type of the shares not yet
fully paid up, broken down
where applicable according to
the extent to which they have
been paid up.

12.2 Memorandum and Articles
of Association

The register and the entry
number therein, if applicable,
and a description of the issuer’s
objects and purposes and where
they can be found in the
memorandum and articles of
association.
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232

N/A

57

Page(s) of the 2021 Page(s) of the 2020
URD URD
French English French English
version translation version translation
492 to 49210494, 438to 438to 439,
494,575 575 to 580, 439, 518 to 523,
to 580, 616t0 618 518to 558 to 560
616 to 523,
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629 629 571 571
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ANNEX 6 OF THE
COMMISSION
DELEGATED
REGULATION (EU)
2019/980 SUPPLEMENTING
THE PROSPECTUS
REGULATION

13. MATERIAL CONTRACTS

13.1 A brief summary of all
material contracts that are not
entered into in the ordinary
course of the Issuer’s business,
which could result in any group
member  being under an
obligation or entitlement that is
material to the Issuer’s ability to
meet its obligation to security
holders in respect of the
securities being issued.

14. DOCUMENTS AVAILABLE

14.1 A statement that for the
term  of the registration
document the following
documents, where applicable,
can be inspected:

€)) the up to date
memorandum and
articles of association
of the Issuer;

(b) all reports, letters, and
other documents,
valuations and
statements prepared by
any expert at the
Issuer’s request any
part of which is
included or referred to
in the registration
document.

Page(s) of the First Page(s) of the 2021 Page(s) of the 2020

Amendment to the URD URD
2021 URD
French version French English French English

version translation version translation

N/A 629 629 N/A N/A
233 632 632 N/A N/A
N/A 632 632 N/A N/A

The EMTN Previous Conditions are incorporated by reference in this Base Prospectus for the purpose only of
further issues of Notes to be assimilated (assimilées) and form a single series with Notes already issued under

relevant EMTN Previous Conditions. Non-incorporated parts of the base prospectuses of the Issuer dated 20 July
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2021, 25 September 2020, 16 July 2019, 6 July 2018, 6 July 2017, 9 June 2016, 5 June 2015, 5 June 2014, 29
May 2013, 24 May 2012, 7 July 2011, 7 July 2010, 7 July 2009, 9 July 2008, 11 July 2007, 16 March 2007, 16
March 2006, and 3 November 2015 (the “Previous Base Prospectuses™) are not relevant for investors.

EMTN Previous Conditions incorporated by References in the Previous Base Prospectuses
reference

2021 English Law EMTN Conditions Pages 59 to 137
2021 French Law EMTN Conditions Pages 138 to 224
2020 English Law EMTN Conditions Pages 57 to 133
2020 French Law EMTN Conditions Pages 134 to 218
2019 English Law EMTN Conditions Pages 131 to 194
2019 French Law EMTN Conditions Pages 195 to 266
2018 English Law EMTN Conditions Pages 127 t0 178
2018 French Law EMTN Conditions Pages 179 to 236
2017 English Law EMTN Conditions Pages 118 to 164
2017 French Law EMTN Conditions Pages 165 to 214
2016 EMTN Conditions Pages 94 to 133
2015 EMTN Conditions Pages 81 to 121
2014 EMTN Conditions Pages 77 to 110
2013 EMTN Conditions Pages 75 to 103
2012 EMTN Conditions Pages 51 to 75
2011 EMTN Conditions Pages 49 to 72
2010 EMTN Conditions Pages 49 to 69
2009 EMTN Conditions Pages 30 to 53
2008 EMTN Conditions Pages 24 to 43
July 2007 EMTN Conditions Pages 24 to 43
March 2007 EMTN Conditions Pages 24 to 42
2006 EMTN Conditions Pages 23 to 41
2005 EMTN Conditions Pages 17 to 35
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time the Issuer shall be required to prepare a supplement to this Base Prospectus pursuant to the provisions
of Article 23 of the Prospectus Regulation, following the occurrence of a significant new factor, a material mistake
or material inaccuracy relating to the information included in this Base Prospectus (including the “Terms and
Conditions of the Notes”) which may affect the assessment of any Notes, the Issuer will prepare and make
available an appropriate supplement to this Base Prospectus or a restated Base Prospectus, which, in respect of
any subsequent issue of Notes to be admitted to trading on Euronext Paris or on a Regulated Market, shall
constitute a supplement to the Base Prospectus for the purpose of the relevant provisions of the Prospectus
Regulation.

In accordance with and pursuant to Articles 23.2 and 23.2a of the Prospectus Regulation, where the Notes are
offered to the public, investors who have already agreed to purchase or subscribe for Notes before any supplement
is published have the right, exercisable within three working days (until 31 December 2022) or two working days
(as from 1 January 2023) after the publication of such supplement, to withdraw their acceptance provided that the
significant new factor, material mistake or material inaccuracy referred to in Article 23.1 of the Prospectus
Regulation arose or was noted before the closing of the offer to the public and the delivery of the Notes, which
ever occurs first. The period may be extended by the Issuer or, if any, the relevant Authorised Offeror(s). The
applicable period and the final date of the right of withdrawal shall be stated in the supplement. On 25 August
2023, this Base Prospectus as supplemented (as the case may be), will expire and the obligation to supplement
this Base Prospectus in the event of significant new factor, material mistakes or material inaccuracies will no

longer apply.
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TERMS AND CONDITIONS OF THE ENGLISH LAW NOTES

The following is the text of the terms and conditions of the Notes to be issued governed by English Law (the
“English Law Notes”) that, save for the italicised paragraphs and subject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the English Law Notes. The following text of the
terms and conditions of the English Law Notes shall in particular be applicable, subject to completion in
accordance with the provisions of the relevant Final Terms, to English Law Notes in definitive form (if any) issued
in exchange for the Global Note(s) representing each Series. Either (i) the full text of these terms and conditions
together with the relevant provisions of the relevant Final Terms or; (ii) these terms and conditions as so completed
(and subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such Notes. All
capitalised terms that are not defined in these Conditions will have the meanings given to them in the relevant
Final Terms. Those definitions will be endorsed on the definitive Notes. References in these Conditions to “Notes”
are to the English Law Notes of one Series only, and not to all Notes that may be issued under the Programme.

The Notes are issued by Banque Fédérative du Crédit Mutuel (the “Issuer”) pursuant to an English law-governed
amended and restated agency agreement dated 25 August 2022 (as amended and/or supplemented as at the date
of issue of the Notes (the “Issue Date”), the “English Law Agency Agreement”) between the Issuer, BNP Paribas
Securities Services, Luxembourg Branch as fiscal agent and principal paying agent (the “Fiscal Agent”), initial
calculation agent (the “Calculation Agent”), redenomination agent (the “Redenomination Agent”) and
consolidation agent (the “Consolidation Agent”) and Citibank, N.A., London Branch and BNP Paribas Securities
Services as paying agents (together with the Fiscal Agent and any additional or other paying agents in respect of
the Notes from time to time appointed and, where the context so admits, the “Paying Agents”). If a Calculation
Agent is not specified in the applicable Final Terms in respect of any Notes and the terms and conditions require
that a Calculation Agent be appointed then the Fiscal Agent shall act as Calculation Agent. The Noteholders (as
defined below), the holders of the interest coupons (the “Coupons”) appertaining to interest bearing Notes and,
where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the “Couponholders”) and
the holders of the receipts for the payment of instalments of principal (the “Receipts”) relating to Notes, of which
the principal is payable in instalments, are deemed to have notice of all of the provisions of the English Law
Agency Agreement applicable to them. The Notes are issued with the benefit of an amended and restated deed of
covenant (as amended and/or supplemented as at the Issue Date, the “Deed of Covenant”) dated 25 August 2022
executed by the Issuer in relation to the Notes.

Copies of the English Law Agency Agreement and the Deed of Covenant are available for inspection or collection
during normal business hours at the specified offices of each of the Paying Agents or may be provided by email
to a Noteholder following their prior written request to any Paying Agents or the Issuer and provision of proof of
holding and identity (in a form satisfactory to the relevant Paying Agent or the Issuer, as the case may be).

For the purpose of these Terms and Conditions, “Regulated Market” means any regulated market situated in a
Member State of the European Economic Area as defined in the Markets in Financial Instruments
Directive 2014/65/EU, as amended and as listed on  the  website of  Europa
(http://ec.europa.eu/internal_market/securities/isd/index _en.htm).

References below to “Conditions” are, unless the context requires otherwise, to the numbered paragraphs below
and references to a “Tranche” means Notes which are identical in all respects and a “Series” means an original
Tranche of Notes together with any further Tranche or Tranches of Notes which are expressed to form a single
series with the original Tranche of Notes that are denominated in the same currency and that have the same
maturity date or redemption date, as the case may be, interest basis and interest payment dates, if any, and the
terms of which, save for the issue date or interest commencement date and the issue price, are otherwise identical
and to be consolidated and to form a single Series issued pursuant to Condition 13.
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1

Form, Denomination(s), Title and Redenomination

(a) Form of Notes and Title

(b)

(©)

The Notes are issued in bearer form.

Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Notes that do not bear interest, in which case references to interest (other than in
relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable. Any Note the principal amount of which is redeemable in instalments is issued with one or
more Receipts attached.

Title to the Notes, Receipts, Coupons and Talons shall pass by delivery. Except as ordered by a court of
competent jurisdiction or as required by law, the holder (as defined below) of any Note, Receipt, Coupon
or Talon shall be deemed to be and may be treated as its absolute owner for all purposes, whether or not
it is overdue and regardless of any notice of ownership, trust or an interest in it, any writing on it or its
theft or loss and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Note and the Receipts relating to it, “holder”
(in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Note, Receipt, Coupon or
Talon and capitalised terms have the meanings given to them hereon, the absence of any such meaning
indicating that such term is not applicable to the Notes.

Denomination(s):

Notes shall be issued in the specified denomination(s) as set out in the relevant Final Terms (the
“Specified Denomination(s)”) provided that Senior Non-Preferred Notes (as defined in Condition
2(a)(ii)) and Subordinated Notes (as defined in Condition 2(b)) will have a minimum Specified
Denomination of not less than €100,000 or its equivalent in another currency.

Redenomination

(i) The Issuer may (if so specified in the relevant Final Terms), on any Interest Payment Date, without
the consent of the holder of any Note, Receipt, Coupon or Talon, by giving at least 30 days’ notice
in accordance with Condition 14 and on or after the date on which the European Member State in
whose national currency the Notes are denominated has become a participating Member State in
the single currency of the European Economic and Monetary Union (as provided in the Treaty
establishing the European Community (the “EC”), as amended from time to time (the “Treaty”),
or events have occurred which have substantially the same effects (in either case, “EMU”),
redenominate all, but not some only, of the Notes of any Series into Euro and adjust the aggregate
principal amount and the Specified Denomination(s) set out in the relevant Final Terms
accordingly, as described below. The date on which such redenomination becomes effective shall
be referred to in these Conditions as the “Redenomination Date”.

(if) The redenomination of the Notes pursuant to Condition 1(c)(i) shall be made by converting the
principal amount of each Note from the relevant national currency into Euro using the fixed
relevant national currency Euro conversion rate established by the Council of the European Union
pursuant to applicable regulations and rounding the resultant figure to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). If the Issuer so elects, the figure resulting from conversion of
the principal amount of each Note using the fixed relevant national currency Euro conversion rate
shall be rounded down to the nearest Euro. The Euro denominations of the Notes so determined
shall be notified to Noteholders in accordance with Condition 14. Any balance remaining from the
redenomination with a denomination higher than Euro 0.01 shall be paid by way of cash adjustment
rounded to the nearest Euro 0.01 (with Euro 0.005 being rounded upwards). Such cash adjustment
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(iii)

(iv)

v)

will be payable in Euro on the Redenomination Date in the manner notified to Noteholders by the
Issuer.

Upon redenomination of the Notes, any reference in the relevant Final Terms to the relevant
national currency shall be construed as a reference to Euro.

The Issuer may, with the prior approval of the Redenomination Agent and the Consolidation Agent,
in connection with any redenomination pursuant to this Condition or any consolidation pursuant
to Condition 13, without the consent of the holder of any Note, Receipt, Coupon or Talon, make
any changes or additions to these Conditions or Condition 13 (including, without limitation, any
change to any applicable business day definition, business day convention, principal financial
centre of the country of the Specified Currency, interest accrual basis or benchmark), taking into
account market practice in respect of redenominated euromarket debt obligations and which it
believes are not prejudicial to the interests of such holders. Any such changes or additions shall, in
the absence of manifest error, be binding on the holders of Notes, Receipts, Coupons and Talons
and shall be notified to such holders in accordance with Condition 14 as soon as practicable
thereafter.

Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note, Receipt, Coupon
or Talon or other person for any commissions, costs, losses or expenses in relation to or resulting
from the credit or transfer of Euro or any currency conversion or rounding effected in connection
therewith.

2 Status of the Notes

Notes may be either senior (“Senior Notes) or subordinated (“Subordinated Notes”), as specified in the

applicable Final Terms.

(8)  Status of Senior Notes

The Senior Notes may be either senior preferred notes (“Senior Preferred Notes”) or senior non-

preferred notes (“Senior Non-Preferred Notes™), as specified in the applicable Final Terms.

For

the avoidance of doubt, all “unsubordinated notes” issued by the Issuer under the

Euro 60,000,000,000 Euro Medium Term Note Programme prior to the date of entry into force of the
law n°2016-1691 dated 9 December 2016 on 11 December 2016 constitute Senior Preferred Obligations
(as defined below).

(i). Status of Senior Preferred Notes

EMEA 139584622

Senior Preferred Notes including, where applicable, any related Receipts and Coupons will
constitute direct, unconditional, unsecured and senior obligations of the Issuer ranking as Senior
Preferred Obligations and rank and will rank equally and rateably without any preference or priority
among themselves and:

0] pari passu with all other direct, unconditional, unsecured and senior or unsubordinated
obligations of the Issuer outstanding as of the date of entry into force of the law n°2016-
1691 dated 9 December 2016 on 11 December 2016;

(i) pari passu with all other present or future Senior Preferred Obligations of the Issuer;

(iii) junior to all present or future obligations of the Issuer benefiting from statutorily preferred
exceptions; and

(iv) senior to all present or future Senior Non-Preferred Obligations (as defined below) of the
Issuer (including any Senior Non-Preferred Notes) and any obligations ranking pari passu
or junior to Senior Non-Preferred Obligations of the Issuer.
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(ii).

EMEA 139584622

Subject to applicable law, in the event any judgment is rendered by any competent court declaring
the judicial liquidation of the Issuer or if the Issuer is liquidated for any other reason, the rights of
payment of the holders of Senior Preferred Notes and, where applicable, any related Receipts and
Coupons shall be subject to the payment in full of all present or future creditors and holders of, or
creditors in respect of, claims benefiting from statutory preferred exceptions (“Preferred
Creditors”) and, subject to such payment in full, the holders of Senior Preferred Notes and, where
applicable, any related Receipts and Coupons shall be paid in priority to any present or future senior
non-preferred obligations of the Issuer. In the event of incomplete payment of Preferred Creditors,
the obligations of the Issuer in connection with the Senior Preferred Notes and, where applicable,
any related Receipts and Coupons will be terminated. The holders of Senior Preferred Notes and,
where applicable, any related Receipts and Coupons shall be responsible for taking all necessary
steps for the orderly accomplishment of any such liquidation of the Issuer in relation to any claims
they may have against the Issuer.

For the purposes of these Conditions:

“Senior Non-Preferred Obligations” means any senior obligations (including the Senior Non-
Preferred Notes) of, or other senior instruments issued by, the Issuer which fall or are expressed to
fall within the category of obligations described in Article L. 613-30-3—1-4°. and Article R. 613-28
of the French Code monétaire et financier.

“Senior Preferred Obligations” means any senior obligations (including the Senior Preferred
Notes) of, or other senior instruments issued by, the Issuer, which fall or are expressed to fall within
the category of obligations described in Article L. 613-30-3-1-3°. of the French Code monétaire et
financier.

Status of Senior Non-Preferred Notes

Senior Non-Preferred Notes including, where applicable, any related Receipts and Coupons, will
constitute direct, unconditional, unsecured and senior obligations of the Issuer ranking as Senior
Non-Preferred Obligations and rank and will rank equally and rateably without any preference or
priority among themselves and:

0] pari passu with all other present or future Senior Non-Preferred Obligations of the Issuer;
(i) junior to all present or future Senior Preferred Obligations of the Issuer; and

(iii) senior to all present or future subordinated obligations of the Issuer (including any
Subordinated Notes) and any obligations ranking pari passu or junior to subordinated
obligations of the Issuer.

Subject to applicable law, in the event any judgment is rendered by any competent court declaring
the judicial liquidation of the Issuer or if the Issuer is liquidated for any other reason, the rights of
payment of the holders of Senior Non-Preferred Notes and, where applicable, any related Receipts
and Coupons shall be subject to the payment in full of all present or future senior preferred creditors
and holders of, or creditors in respect of, obligations expressed by their terms to rank in priority to
the Senior Non-Preferred Notes and of those preferred by mandatory and/or overriding provisions
of law (collectively, “Senior Preferred Creditors™) and, subject to such payment in full, the
holders of Senior Non-Preferred Notes and, where applicable, any related Receipts and Coupons
shall be paid in priority to any present or future subordinated obligations of the Issuer. In the event
of incomplete payment of Senior Preferred Creditors, the obligations of the Issuer in connection
with the Senior Non-Preferred Notes and, where applicable, any related Receipts and Coupons will
be terminated. The holders of Senior Non-Preferred Notes and, where applicable, any related
Receipts and Coupons shall be responsible for taking all necessary steps for the orderly
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accomplishment of any such liquidation of the Issuer in relation to any claims they may have against
the Issuer.

(b)  Status of Subordinated Notes

It is the intention of the Issuer that the proceeds of the issue of the Subordinated Notes be treated for
regulatory purposes as Tier 2 Capital. The status and ranking provisions of Condition 2(b)(i) will apply
with respect to the status and ranking provisions of the Subordinated Notes for so long as such
Subordinated Notes are treated for regulatory purposes as Tier 2 Capital (such Subordinated Notes being
hereafter referred to as "Qualifying Subordinated Notes"). Should any outstanding Qualifying
Subordinated Notes and, where applicable, the Receipts and Coupons relating to them (if any) be fully
excluded from Tier 2 Capital ("Disqualification Event") (Subordinated Notes affected by a
Disqualification Event being hereafter referred to as "Disqualified Subordinated Notes"), the status
and ranking provisions of Condition 2(b)(ii) will forthwith replace and supersede the status and ranking
provisions of Condition 2(b)(i) with respect to the status and ranking provisions of such Disqualified
Subordinated Notes without the need for any action from the Issuer and without consultation of the
holders of such Subordinated Notes or the holders of any other Notes outstanding at such time.

Subordinated Notes are issued pursuant to the provisions of article L.228-97 of the French Code de
commerce and paragraph 5° of Article L. 613-30-3 I of the French Code monétaire et financier.

(i) Status of Qualifying Subordinated Notes

The Qualifying Subordinated Notes and, where applicable, the Receipts and Coupons relating to them
(if any), constitute and will constitute direct unconditional, unsecured and subordinated obligations (in
accordance with paragraph 5° of Article L. 613-30-3 I of the French Code monétaire et financier created
by Ordinance No0.2020-1636 dated 21 December 2020 relating to the resolution regime in the banking
sector implementing Article 48(7) of BRRD under French law (the “Ordinance”)) of the Issuer and
rank and will rank:

(i)  pari passu among themselves and with all other present or future subordinated instruments that
are, or have been before 28 December 2020 (in the case of instruments issued before that date),
fully or partially recognised as Tier 2 Capital of the Issuer, in accordance with Article L.613-30-
3-1-5° of the French Code monétaire et financier and expressed by their terms to rank pari passu
with such instruments;

(if)  junior to all present and future unsubordinated or senior obligations of the Issuer (including
Senior Notes and, if applicable, any related Receipts and Coupons relating to them);

(iii)  junior to all other present and future subordinated obligations expressed by their terms to rank
senior to Qualifying Subordinated Notes and, if applicable, any Receipts and Coupons relating
to them;

(iv)  junior to any Disqualified Subordinated Notes and Disqualified Additional Tier 1 Notes of the
Issuer and, if applicable, any related Receipts and Coupons relating to them; and

(v)  senior to any present and future préts participatifs granted to the Issuer, titres participatifs issued
by the Issuer and any deeply subordinated obligations of the Issuer (engagements dits “super
subordonnés” or engagements subordonnés de dernier rang).

Subject to applicable law, in the event of any judgement rendered by any competent court declaring the
judicial liquidation of the Issuer or if the Issuer is liquidated for any other reason:

e therights of payment of holders of Qualifying Subordinated Notes and, where applicable, any
related Receipts and Coupons in respect of principal and interest thereon will be subordinated

EMEA 139584622 65



to the payment in full of all present and future creditors of the Issuer in respect of obligations
referred to in (ii), (iii) and (iv) above;

subject to such payment in full, the holders of such Qualifying Subordinated Notes and, where
applicable,such Receipts and Coupons shall be paid in priority to all present or future creditors
of the Issuer in respect of obligations referred to in (v) above; and

in the event of incomplete payment of all present and future creditors of the Issuer in respect
of obligations referred to in (ii), (iii) and (iv) above, the obligations in connection with the
Qualifying Subordinated Notes and, where applicable, any related Receipts and Coupons will
be terminated.

The holders of Qualifying Subordinated Notes and, where applicable, any related Receipts and Coupons
shall be responsible for taking all necessary steps for the orderly accomplishment of any such liquidation

in relation to any claims they may have against the Issuer.

(ii) Status of Disqualified Subordinated Notes

Disqualified Subordinated Notes and, where applicable, the Receipts and Coupons relating to them (if

any) constitute and will constitute direct, unconditional, unsecured and subordinated obligations (in
accordance with Paragraph 5° of Article L. 613-30-3 I of the French Code monétaire et financier created
by the Ordinance) of the Issuer and rank and will rank:

(i)
(i)

(iii)

(iv)

V)

(vi)

pari passu among themselves;

pari passu with any and all instruments that have (or will have) such rank (including for
the avoidance of doubt Disqualified Additional Tier 1 Notes and, if applicable, any Receipts
and Coupons relating to them);

Jjunior to all present and future unsubordinated or senior obligations of the Issuer (including
Senior Notes and, if applicable, any Receipts and Coupons relating to them);

Jjunior to all other present and future subordinated obligations of the Issuer expressed by
their terms to rank senior to the Disqualified Subordinated Notes and the Disqualified
Additional Tier 1 Notes and, if applicable, any Receipts and Coupons relating to them;

senior to any Qualifying Subordinated Notes of the Issuer and, if applicable, any Receipts
and Coupons relating to them and to all other present or future subordinated instruments
that are, or have been before 28 December 2020 (in the case of instruments issued before
that date), fully or partially recognised as Tier 2 Capital of the Issuer, in accordance with
Article L.613-30-3-1-5° of the French Code monétaire et financier and expressed by their
terms to rank pari passu with such instruments; and

senior to any present and future préts participatifs granted to the Issuer, titres participatifs
issued by the Issuer and any deeply subordinated obligations of the Issuer (obligations dites
“super subordonnées”, ie. engagements dits “super subordonnés’ or engagements
subordonnés de dernier rang).

Subject to applicable law, in the event of any judgement rendered by any competent court declaring

the judicial liquidation of the Issuer or if the Issuer is liquidated for any other reason:
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the rights of payment of holders of Disqualified Subordinated Notes and, where applicable,
any related Receipts and Coupons in respect of principal and interest thereon will be
subordinated to the payment in full of all present and future creditors of the Issuer in respect
of obligations referred to in (iii) and (iv) above;
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e subject to such payment in full, the holders of such Disqualified Subordinated Notes and,
where applicable, Receipts and Coupons shall be paid in priority to all present and future
creditors of the Issuer in respect of obligations referred to in (v) and (vi) above; and

e in the event of incomplete payment of all present and future creditors of the Issuer in respect
of obligations referred to in (iii) and (iv) above, the obligations in connection with the
Disqualified Subordinated Notes and, where applicable, any related Receipts and Coupons
will be terminated.

The holders of Disqualified Subordinated Notes and, where applicable, any related Receipts and
Coupons shall be responsible for taking all necessary steps for the orderly accomplishment of any
such liquidation in relation to any claims they may have against the Issuer.

“Disqualified Additional Tier 1 Notes” means any deeply subordinated obligations of the Issuer
and, where applicable, the Receipts and Coupons relating to them, issued on or after 28 December
2020 initially treated as additional tier 1 capital (as defined in Article 52 of the CRR) and which
subsequently lost such treatment totally.

Without prejudice to the provisions of Condition 2 (Status of the Notes), in the context of a resolution, if any
Bail-in or Loss Absorption Power were to be exercised (as further described in Condition 10
(Acknowledgement of Bail-In and Loss Absorption Powers)), and subject to certain exceptions, losses would
in principle be borne first by the holders of capital instruments in the following order of priority: (i) holders
of common equity tier 1 instruments, (ii) holders of additional tier 1 instruments, (iii) holders of Tier 2
Capital instruments (such as the Qualifying Subordinated Notes), and (iv) holders of other subordinated
debts other than capital instruments (such as Disqualified Subordinated Notes and the Disqualified
Additional Tier 1 Notes), then by the holders of bail-inable liabilities so that losses would in principle be
borne first by holders of unsecured senior non-preferred debt instruments (such as the Senior Non-Preferred
Notes) and then by holders of unsecured senior preferred debt instruments (such as the Senior Preferred
Notes).

For more information on the consequences of a resolution procedure initiated in respect of the Issuer and/or
group Crédit Mutuel Alliance Fédérale in accordance with the provisions of BRRD 11, please refer to the risk
factor relating to the Issuer entitled “'5.2.3.2 Governance-related risks” incorporated by reference into this
Base Prospectus (see “Documents Incorporated by Reference”).

Interest and other Calculations

(a) Rate of Interest on Fixed Rate Notes other than Fixed Rate Notes denominated in RMB

Each Fixed Rate Note bears interest on its outstanding principal amount from and including the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arrear on each Specified Interest Payment Date.

(b) Rate of Interest on Fixed Rate Notes denominated in RMB

Notwithstanding the foregoing, each RMB Note which is a Fixed Rate Note bears interest from (and
including) the Interest Commencement Date at the rate per annum equal to the Rate of Interest. For the
purposes of calculating the amount of interest, if any Specified Interest Payment Date would otherwise
fall on a day which is not a Business Day; it shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month in which case it shall be brought forward to the
immediately preceding Business Day. Interest will be payable in arrear on each Specified Interest
Payment Date.

The Calculation Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on each Interest
Determination Date, calculate the amount of interest payable per Calculation Amount for the relevant
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Interest Period. The determination of the amount of interest payable per Calculation Amount by the
Calculation Agent shall (in the absence of manifest error and after confirmation by the Issuer) be final
and binding upon all parties.

The Calculation Agent will cause the amount of interest payable per Calculation Amount for each
Interest Period and the relevant Specified Interest Payment Date to be notified to each of the Paying
Agents and to be notified to Noteholders as soon as possible after their determination but in no event
later than the fourth Business Day thereafter. The amount of interest payable per Calculation Amount
and Specified Interest Payment Date so published may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. If the Notes become due and payable under Condition 8, the accrued
interest per Calculation Amount shall nevertheless continue to be calculated as previously by the
Calculation Agent in accordance with this provision but no publication of the amount of interest payable
per Calculation Amount so calculated need be made.

(¢) Rate of Interest of Resettable Fixed Rate Notes

Each Resettable Fixed Rate Note bears interest on its outstanding principal amount from and including
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to:

(i) for each Interest Period falling in the period from (and including) the Interest Commencement Date
to (but excluding) the First Reset Date, the Initial Rate of Interest;

(if) for each Interest Period falling in the period from (and including) the First Reset Date to (but
excluding) the Second Reset Date or (if there is no Second Reset Date) the Maturity Date, the First
Reset Rate of Interest; and

(iii) for each Interest Period in any Subsequent Reset Period thereafter, the Subsequent Reset Rate of
Interest in respect of the relevant Subsequent Reset Period.

Such interest shall be payable in arrear on each Specified Interest Payment Date.

For the purposes of any Resettable Fixed Rate Notes denominated in RMB and for the avoidance of
doubt, the provisions of Condition 3(b) relating to the adjustment of any Specified Interest Payment
Date shall apply mutatis mutandis to such Resettable Fixed Rate Notes other than in respect of the
notification provisions contained in the last paragraph of this Condition 3(c) which shall prevail in
respect of any Reset Period.

The Calculation Agent will, as soon as reasonably practicable on each Reset Determination Date,
calculate the amount of interest payable per Calculation Amount for each relevant Interest Period.

The Calculation Agent will cause such amount of interest for each Interest Period falling within each
Reset Period to be notified to each of the Paying Agents and to be notified to the Noteholders and any
stock exchange on which the relevant Resettable Fixed Rate Notes are listed as soon as possible after
their determination and in no event later than the first day of each Reset Period.

If (y) a Mid-Swap Benchmark Trigger Event occurs in relation to an Original Mid-Swap Rate at any
time or (z) the fallback provisions provided in the definition of “Mid-Swap Rate” fail to provide a means
of determining the Original Mid-Swap Rate, when the Terms and Conditions of any Resettable Fixed
Rate Notes provide for any reset rate of interest (or any component part thereof) to be determined by
reference to such Original Mid-Swap Rate, then the following provisions shall apply and prevail over
the other fallback provisions set out in the definition of the “Mid-Swap Rate” below:

(A) Appointment of a Rate Determination Agent
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The Issuer shall use its reasonable endeavours to appoint a Rate Determination Agent as
soon as reasonably practicable to determine a Successor Mid-Swap Rate, failing which, an
Alternative Mid-Swap Rate (in accordance with Condition 3(c)(B)) and, in either case, a
Mid-Swap Adjustment Spread if any (in accordance with Condition 3(c)(C)) and any Mid-
Swap Benchmark Amendments (in accordance with Condition 3(c)(D)).

A Rate Determination Agent appointed pursuant to this Condition 3(c) shall act in good faith
in a commercially reasonable manner as an expert and in consultation with the Issuer. In the
absence of bad faith or fraud, the Rate Determination Agent shall have no liability
whatsoever to the Issuer, the Paying Agents, the Noteholders and, where applicable, the
Couponholders and Receiptholders for any determination made by it, pursuant to this
Condition 3(c).

Successor Mid-Swap Rate or Alternative Mid-Swap Rate
If the Rate Determination Agent determines in good faith that:

(1) there is a Successor Mid-Swap Rate, then such Successor Mid-Swap Rate shall
(subject to adjustment as provided in Condition 3(c)(C)) subsequently be used in
place of the Original Mid-Swap Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 3(c)); or

(i1) there is no Successor Mid-Swap Rate but there is an Alternative Mid-Swap Rate,
then such Alternative Mid-Swap Rate shall (subject to adjustment as provided in
Condition 3(c)(C)) subsequently be used in place of the Original Mid-Swap Rate
to determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on the Notes (subject to the operation of this Condition

3(c).
Mid-Swap Adjustment Spread

If the Rate Determination Agent determines that (i) a Mid-Swap Adjustment Spread is
required to be applied to the Successor Mid-Swap Rate or the Alternative Mid-Swap Rate
and (ii) the quantum of, or a formula or methodology for determining such Mid-Swap
Adjustment Spread, then such Mid-Swap Adjustment Spread shall be applied to the
Successor Mid-Swap Rate or the Alternative Mid-Swap Rate (as the case may be) for each
subsequent determination of a relevant Rate of Interest (or a relevant component thereof) by
reference to such Successor Mid-Swap Rate or Alternative Mid-Swap Rate (as applicable).

Mid-Swap Benchmark Amendments

If any Successor Mid-Swap Rate or Alternative Mid-Swap Rate or Mid-Swap Adjustment
Spread is determined in accordance with this Condition 3(c) and the Rate Determination
Agent determines (i) that amendments to these Conditions are necessary to ensure the proper
operation of such Successor Mid-Swap Rate or Alternative Mid-Swap Rate or Mid-Swap
Adjustment Spread (if any) (such amendments, the “Mid-Swap Benchmark
Amendments”) and (ii) the specific terms of the Mid-Swap Benchmark Amendments, then
the Issuer shall, subject to giving notice thereof in accordance with Condition 3(c)(E) vary
these Terms and Conditions to the extent needed to give effect to such Mid-Swap Benchmark
Amendments with effect from the date specified in such notice. For the avoidance of doubt,
each Noteholder shall be deemed to have accepted the Successor Mid-Swap Rate or
Alternative Mid-Swap Rate and the Mid-Swap Adjustment Spread and the Mid-Swap
Benchmark Amendments (if any) pursuant to this paragraph.
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For the avoidance of doubt, and in connection with any such variation in accordance with
this paragraph (D), the Issuer shall comply with the rules of any stock exchange on which
the Notes are for the time being listed or admitted to trading.

Notices

Any Successor Mid-Swap Rate or Alternative Mid-Swap Rate or Mid-Swap Adjustment
Spread and Mid-Swap Benchmark Amendments (as the case may be), determined under this
Condition 3(c) will be notified promptly by the Issuer, after receiving such information from
the Rate Determination Agent, to the Fiscal Agent, the Calculation Agent, the Paying Agents,
and, in accordance with Condition 14, the Noteholders and, where applicable, the
Couponholders and the Receiptholders. Such notice shall be irrevocable and shall specify
the effective date of the Mid-Swap Benchmark Amendments, if any.

The Issuer shall deliver to the Fiscal Agent a certificate signed by two authorised signatories
of the Issuer:

(1) confirming (i) that a Mid-Swap Benchmark Trigger Event has occurred, (ii) the
Successor Mid-Swap Rate or the Alternative Mid-Swap Rate and, (iii) any Mid-
Swap Adjustment Spread and/or (iv) any Mid-Swap Benchmark Amendments, in
each case as determined in accordance with the provisions of this Condition 3(c);
and

(i1) certifying that the Mid-Swap Benchmark Amendments are necessary to ensure
the proper operation of such Successor Mid-Swap Rate or Alternative Mid-Swap
Rate or Mid-Swap Adjustment Spread (if any).

The Fiscal Agent shall be entitled to rely on such certificate (without liability to any person)
as sufficient evidence thereof. In the absence of manifest error or bad faith in the
determination of the Successor Mid-Swap Rate or Alternative Mid-Swap Rate and the Mid-
Swap Adjustment Spread (if any) and the Mid-Swap Benchmark Amendments (if any) as
specified in such certificate, and without prejudice to the Fiscal Agent’s ability to rely on
such certificate as aforesaid, the Successor Mid-Swap Rate or Alternative Mid-Swap Rate
and the Mid-Swap Adjustment Spread (if any) and the Mid-Swap Benchmark Amendments
(if any) specified in such certificate will be binding on the Issuer, the Fiscal Agent, the
Calculation Agent, the Paying Agent, the Noteholders and, where applicable, the
Couponholders and Receiptholders.

Survival of the Original Mid-Swap Rate

If (i) the Issuer is unable to appoint a Rate Determination Agent or (ii) the Rate
Determination Agent appointed by it fails to determine a Successor Mid-Swap Rate or,
failing which, an Alternative Mid-Swap Rate in accordance with Condition 3(c)(B) prior to
the relevant Reset Determination Date or (iii) the Issuer determines that the replacement of
the Original Mid-Swap Rate with the Successor Mid-Swap Rate or an Alternative Mid-Swap
Rate and, in either case, any Mid-Swap Adjustment Spread and/or any Mid-Swap
Benchmark Amendments (as the case may be):

(x) would result in the aggregate nominal amount of the Notes being fully or partially
excluded from the own funds and eligible liabilities available to meet the MREL or TLAC
Requirements (as called or defined in the then applicable laws and regulations or MREL or
TLAC criteria applicable to the Issuer); or
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(y) would result in the aggregate nominal amount of the Subordinated Notes being fully or
partially excluded from the Tier 2 Capital of the Issuer with respect to Subordinated Notes;
or

(z) could reasonably result in the Relevant Regulator and/or the Relevant Resolution
Authority treating any future Interest Payment Date as the effective maturity of the Notes,
rather than the relevant Maturity Date,

then the Mid-Swap Rate applicable for the purpose of determining the Rate of Interest in
respect of the relevant Reset Period shall be equal to the last Mid-Swap Rate available on
the Relevant Screen Page, as determined by the Calculation Agent. In such circumstances,
the Issuer will be entitled (but not obliged), at any time thereafter, to elect to re-apply the
provisions of this Condition 3(c) mutatis mutandis, on one or more occasions until a
Successor Mid-Swap Rate or Alternative Mid-Swap Rate (and, if applicable, any associated
Mid-Swap Adjustment Spread and/or Mid-Swap Benchmark Amendments) has been
determined and notified in accordance with this Condition 3(c).

Fallback in respect of the Successor Mid-Swap Rate or Alternative Mid-Swap Rate

If (y) a Mid-Swap Benchmark Trigger Event occurs in relation to a Successor Mid-Swap
Rate or Alternative Mid-Swap Rate at any time or (z) the fallback provisions provided in the
definition of “Mid-Swap Rate” fail to provide a means of determining the Successor Mid-
Swap Rate or Alternative Mid-Swap Rate, the Issuer shall use its reasonable endeavours to
appoint a Rate Determination Agent and ensure that the provisions of this Condition 3(c)
shall apply as if the Successor Mid-Swap Rate or Alternative Mid-Swap Rate was the
Original Reference Rate.

(d) Rate of Interest on Floating Rate Notes

(i)

(i)
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Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal amount
from and including the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance with Condition
3(m). Such Interest Payment Date(s) is/are either shown in the relevant Final Terms as Specified
Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown in the relevant
Final Terms, Interest Payment Date shall mean each date which falls the number of months or other
period shown in the relevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest Commencement Date.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes for
each Interest Accrual Period shall be determined in the manner specified in the relevant Final Terms
and the provisions below relating to ISDA Determination, FBF Determination or Screen Rate
Determination shall apply, depending upon which is specified in the relevant Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA Rate.

For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Accrual Period
means a rate equal to the Floating Rate that would be determined by the Calculation Agent
under a Swap Transaction under the terms of an agreement incorporating the relevant ISDA
Definitions and under which:
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(1)

If the relevant Final Terms specify either “2006 ISDA Definitions” or “2021 ISDA
Definitions” as the applicable ISDA Definitions:

(a)
(b)
©

(d)

(e)

)

the Floating Rate Option is as specified in the relevant Final Terms;
the Designated Maturity is a period specified in the relevant Final Terms;

the relevant Reset Date is the day specified as such in the relevant ISDA
Definitions unless otherwise specified in the relevant Final Terms; and

if the specified Floating Rate Option is an Overnight Floating Rate Option,
“Compounding” is specified to be applicable in the relevant Final Terms and:

(1) “Compounding with Lookback™ is specified as the “Compounding Method”
in the relevant Final Terms, “Lookback™ is the number of Applicable
Business Days specified in the relevant Final Terms;

(2) “Compounding with Observation Period Shift” is specified as the
“Compounding Method” in the relevant Final Terms, (a) “Observation
Period Shift” is the number of Observation Period Shift Business Days
specified in the relevant Final Terms, and (b) “Observation Period Shift
Additional Business Days”, if applicable, are the days specified in the
relevant Final Terms; or

(3) “Compounding with Lockout” is specified as the “Compounding Method”
in the relevant Final Terms, (a) “Lockout” is the number of Lockout Period
Business Days specified in the relevant Final Terms, and (b) “Lockout
Period Business Days”, if applicable, are the days specified in the relevant
Final Terms;

if the specified Floating Rate Option is an Overnight Floating Rate Option,
“Averaging” is specified to be applicable in the relevant Final Terms and:

(1) “Averaging with Lookback” is specified as the “Averaging Method” in the
relevant Final Terms, “Lookback” is the number of Applicable Business
Days as specified in relevant Final Terms;

(2) “Averaging with Observation Period Shift” is specified as the “Averaging
Method” in the relevant Final Terms, (a) “Observation Period Shift” is the
number of Observation Period Shift Business Days specified in the relevant
Final Terms, and (b) “Observation Period Shift Additional Business Days”,
if applicable, are the days specified in the relevant Final Terms; or

(3) “Averaging with Lockout” is specified as the “Averaging Method” in the
relevant Final Terms, (a) “Lockout” is the number of Lockout Period
Business Days specified in the relevant Final Terms, and (b) ‘“Lockout
Period Business Days”, if applicable, are the days specified in the relevant
Final Terms;

if the specified Floating Rate Option is a Compounded Index Floating Rate Option
and “Index Provisions™ are specified to be applicable in the relevant Final Terms,
the Compounded Index Method with Observation Period Shift shall be applicable
and:

(1) “Observation Period Shift” is the number of Observation Period Shift
Business Days specified in the relevant Final Terms; and
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(2) “Observation Period Shift Additional Business Days”, if applicable, are the
days specified in the relevant Final Terms.

(i) in connection with any Compounding, Averaging or Index Method specified in the
relevant Final Terms, references in the ISDA Definitions to:

(v) “Floating Rate Day Count Fraction” shall be deemed to be a reference to the
relevant Day Count Fraction;

(w) “Confirmation” shall be references to the relevant Final Terms;

(x) “Calculation Period” shall be references to the relevant Interest Period;
(y) “Termination Date” shall be references to the Maturity Date; and

(z) “Effective Date” shall be references to the Interest Commencement Date.

(iii) if the relevant Final Terms specify “2021 ISDA Definitions” as the applicable ISDA
Definitions, (y) “Administrator/ Benchmark Event” shall be disapplied; and (z) if the
Temporary Non-Publication Fallback in respect of any specified Floating Rate Option
is specified to be “Temporary Non-Publication — Alternative Rate” in the Floating Rate
Matrix (as defined in the 2021 ISDA Definitions), the reference to “Calculation Agent
Alternative Rate Determination” in the definition of “Temporary Non-Publication —
Alternative Rate” shall be replaced by “Temporary Non-Publication Fallback —
Previous Day's Rate”.

For the purposes of this sub-paragraph (A), “Applicable Business Days”, “Averaging with
Lockout”, “Averaging with Lookback”, “Averaging with Observation Period Shift”,
“Compounded Index Method with Observation Period Shift”, “Compounding with Lockout”,
“Compounding with Lookback”, “Compounding with Observation Period Shift”, “Index
Floating Rate Option”, “Lockout Period Business Days“, “Observation Period Shift
Additional Business Days”, “Observation Period Shift Business Days”, “Overnight Floating
Rate Option”, “Floating Rate”, “Calculation Agent”, “Floating Rate Option”, “Designated
Maturity” and “Reset Date” have the meanings given to those terms in the relevant ISDA
Definitions.

FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Calculation Agent as a rate equal to the relevant FBF Rate. For the
purposes of this sub-paragraph (B), “FBF Rate” for an Interest Accrual Period means a rate
equal to the Floating Rate that would be determined by the Calculation Agent under a
Transaction under the terms of an agreement incorporating the FBF Definitions and under
which:

(@) the Floating Rate is as specified in the relevant Final Terms; and

(b) the relevant Floating Rate Determination Date (Date de Détermination du Taux
Variable) is the first day of that Interest Accrual Period unless otherwise specified in the
relevant Final Terms.

For the purposes of this sub-paragraph (B), “Floating Rate”, “Calculation Agent”,
“Floating Rate Determination Date (Date de Détermination du Taux Variable)”,
“Designated Maturity”, “Reset Date” and “Transaction” have the meanings given to those
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terms in the FBF Definitions, provided that “Euribor” means the rate calculated for deposits

in Euro which appears on the Reuters screen page EURIBORO1.

Screen Rate Determination for Floating Rate Notes

(@)

(b)

(©)

Where Screen Rate Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period will, subject as is provided below, be either:

(i) the offered quotation; or
(if) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate(s) which appears or
appeatr, as the case may be, on the Relevant Screen Page (or any other such page as may
replace that page on the relevant service, or such other service as may be nominated as
the information vendor, for the purpose of displaying comparable rates) as at 11.00 a.m.
Brussels time in the case of EURIBOR on the Interest Determination Date in question.
If five or more of such offered quotations are available on the Relevant Screen Page, the
highest (or, if there is more than one such highest quotation, one only of such quotations)
and the lowest (or, if there is more than one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculation Agent for the purpose of determining
the arithmetic mean of such offered quotations.

If the Relevant Screen Page is not available or, if sub-paragraph (a)(i) applies and no
such offered quotation appears on the Relevant Screen Page or, if sub-paragraph (a)(ii)
applies and fewer than three such offered quotations appear on the Relevant Screen
Page, in each case as at the time specified above, subject as is provided below, the Issuer
shall, upon request of and after consultation with the Calculation Agent, procure that the
Calculation Agent is provided with, if the Reference Rate is EURIBOR, from the
principal Euro-zone office of each of the Reference Banks, its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the Reference Rate
is EURIBOR at approximately 11.00 a.m. (Brussels time) on the Interest Determination
Date in question. If two or more of the Reference Banks provide the Calculation Agent
with such offered quotations, the Rate of Interest for such Interest Accrual Period shall
be the arithmetic mean of such offered quotations as determined by the Calculation
Agent.

If paragraph (b) above applies and the Calculation Agent or the Issuer, as the case may
be, determines that fewer than two Reference Banks are providing offered quotations,
subject as is provided below, the Rate of Interest shall be the arithmetic mean of the
rates per annum (expressed as a percentage) as communicated to (and at th