Base Prospectus dated 20 July 2021

BANQUE FEDERATIVE
Crédit & Mutuel

Euro 52,000,000,000

Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme (the “ Programme”) described inthis 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 fromtime 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 amountof Notes outstanding will not atany time exceed euro 52,000,000,000 (or the equivalent in other currencies). This Base Prospectus supersedes and replaces the Base
Prospectus dated 25 September 2020 and all supplements thereto.

Notes will be issuedinone or more series (eacha “ Series”). Notes of each Series may be issued inone or more tranches (each a“ Tranche”)on different issue datesand 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 ofthe English Law Notes (the “ English
Law Conditions”)are set out herein in the section headed “ Terms and Conditions of the English Law Notes” and theterms and conditions ofthe 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“ Termsand Conditions” or the
“ Conditions”, reference to a“ Condition” being a referenceto 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 21-337 on 20 July 2021 fromthe Autorité des marchés finandiers (the“ AMF”) as competent authority under Prospectus Regulation and shall be in force for a period ofone (1) year & of the
date ofits approval by the AMF. The obligation to supplement this Base Prospectus in the event ofa significant new factor, material mistake and material inaccuracy does not apply when this Base
Prospectusisno 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 thestandards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should notbe considered as an endorsenent
ofthe Issuer or the quality ofthe Notes that are subject ofthis Base Prospectus. Investors should make their own assessmentas to the suitability ofinvesting in the Notes.

Application may be made, for the period of 12 months fromthe date ofapprova by the AMF ofthis Base Prospectus, for Notes issued under the Programme to be listed and admitted to tradingon
Euronext Paris, to be listed on the official listofthe Luxembourg Stock Exchange (the “Official List”) and admitted to trading on the regulated market ofthe Luxembourg Stock Exchange (the
“ Luxembourg Stock Exchange™) and/or to the competentauthority ofany other Member State ofthe 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 Parisand the regulated market of the Luxembourg Stock Exchange are regulated markets for the purposes
of the Markets in Financial Instruments Directive2014/65/EU, as amended, appearing on the list ofregulated markets published by the European Securities and Markets Authority (a “ Regulated

Market”). The relevant final terms (the“Final Terms”) (forms ofwhich are contained herein) in respect ofthe issueofany Noteswill specify whether or notsuch Notes will be listed and ad mitted
to trading on a Regulated Market and, ifso, therelevant Regulated Market.

The Australian Law Notes will not be admitted to trading or listed onany market or stock exchange and nor will they be offered to the public inany jusrisdiction. The temms and conditions of, andthe
form of Final Terms withresped to, Australian Law Notes is contained in the Australian Law Deed Poll dated the date ofthis Base Prospectus (the “ Australian Law Deed Poll”).

The approbation number no. 21-337 granted by the AMF on 20 July 2021 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 ofthe EEA, in which this Base Prospectus has been passported
from time to time. It is not relevant for Australian Law Notes and Notes issued underthe 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 inany Member State ofthe EEA.

Neither this Base Prospectus nor any other disclosure document inrelation 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 ofthe Notes in circumstances that would require disclosure under Parts 6D.2 or 7.9 ofthe 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 ofthe Australian Government and, in particular, the Notes will not be guaranteed by the Commonwealth of Australia. The Issuer is not supervised by the Australian P rudential Regulation
Authority. An investment inany Notes issued by the Issuer will not be covered by the depositor protection provisions insection 13A ofthe Australian Banking Actand will notbe covered bythe
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 ofeach Tranche of each Series will initially be represented by atemporary 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, inwholeor in part, for interests in a Permanent Global Note on or after the date being 40 days after the relevant issue date (subject to postponenent
as provided in the Temporary Global Note), upon certification asto non-U.S. beneficial ownership. Ifthe 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 Eurosystemmonetary policy and the Global Notes will be delivered on or prior to theoriginal issue date ofthe relevant
Tranche to a common safekeeper (the“Common Safekeeper”) for Euroclear Bank SA/NV (*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 acommon depositary on beha fofEuroclear and Clearstreamor as otherwise agreed
between the Issuer and the relevant Dealer (as defined herein). The provisions governing the exchange ofinterests in Global Notes for other Global Notes and Definitive Notes (as defined herein) ae
described in“Summary of Provisions relating to the English Law Noteswhilein Global Form™.

French Law Notes may be issued in eitherdematerialised form (“ Dematerialised Notes”) or materialised form (* Materialised Notes”). Materialised Notes will be in bearer formonly and may only
be issued outside France. Dematerialised Notes will atall times bein book entry formin compliance with Articles L.211-3 etseq. and R.211-1 et seq. ofthe French Code monétaire et financier. No
physical documents oftitle will be issued in respect ofthe Dematerialised Notes. Dematerialised Notes will be issued in either (i) bearer dematerialised form (au porteur) inscribed as fromthe 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 Clearstreamor (ii) registered form (au nominatif) and, in such latter case, at the option ofthe relevant Noteholder in either (x) administered registered form (au nominatif
administré), in which casethey will be inscribed intheaccounts ofthe 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 accountin thebooks of Euroclear France maintained by the Issuer or by the registration agentacting on behalfofthe Issuer (the “Registration Agent”).
“ Euroclear France Account Holder” means any authorised intermediary institution entitled to hold directly or indirectly accounts on behafofits customers with Euroclear France, and includes
Euroclear and the depositary bank for Clearstream. A temporary global certificate inbearer formwithoutinterest coupons attached (a “ Temporary G lobal Certificate”) will initially be issued in
connectionwith 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 Certificateswill (a) in the case ofa Tranche intended to be
cleared through Euroclear and/or Clearstream, be deposited on therelevant issue date with a common depositary on behafofEuroclear and/or Clearstreamand (b) inthe case ofa Tranche intendedto
be cleared through a clearing systemother than or in addition to Euroclear and/or Clearstreamor 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 formonly and no document oftitle will beissued in respect ofthem.



BFCM has been assigned the following long-termcreditratings: A by S&P Global Ratings Europe Limited (*S&P”), Aa3 by Moody’s France SAS (“Moody’s”), and A+ by Fitch Ratings Ireland
Limited (“Fitch Ratings”). The Programme has been assigned the following credit ratings regarding Senior Preferred Notes: A by S&P, Aa3 by Moody’s, and AA- by Fitch Ratings. S&P, Moody’s
and Fitch Ratingsare all established inthe EU and registered under Regulation (EC) No 1060/2009, amended (the “ CRA Regulation™). As such, each of S&P, Moody's and Fitchisincluded inthe
list of credit rating agencies published by the European Securities and Markets Authority on its website (at http:/AMww.esma.europa.eu/page/List-registered-andertified-CRAS) in accordance with
the EU CRA Regulation. The ratings issued by S&P, Moody's and Fitch are, as the case may be, endorsed by a credit rating agency established in the UK and registered underthe Regulation (EU)No
1060/2009 as it forms part of domestic law ofthe United Kingdomby virtue of the European Union (Withdrawal) Act 2018 (the“ UK CRA Regulation”) or certified under the UK CRA Regulation.
Tranches of Notes will berated or unrated. Where a Tranche of Notes isto be rated, such rating will not necessarily be the same as the rating assigned to the Notes already issued. Whether or nota
rating inrelation toany Tranche of Notes will be treated as having been issued by a credit rating agency established in the European Unionand registered under the CRA Regulation will be disclosed
in the relevant Final Terms. A security rating is not a recommendation to buy, sell or hold securities and may be subjectto suspension, reduction or withdrawal at any time by the assigning rating
agency.

Prospective investors should have regardto the factors described under thesection “Risk Factors” inthis Base Prospectus before deciding to invest inthe Notes issued under the Programme.

Arranger for the Programme
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Dealers

BANQ UE FEDERATIVE DU CREDIT MUTUEL
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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 Il 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,
takinginto accountthe five categories referredto in item 18 ofthe Guidelines published by ESMAon 5 February
2018, andwhich channels for distribution ofthe Notes areappropriate. 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 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 Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules™), any
Dealer subscribing for any Notes isa manufacturer in respect ofsuch Notes, but otherwise neither the Arranger

nor the Dealers nor anyoftheirrespective affiliates will be a manufacturer for the purpose ofthe MiFID Product
GovernanceRules.

IMPORTANT — UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect of
any Notes may include, as the casemay be, a legend entitled “UK MiFIR Product Governance” which will outline
the determination ofthe type ofclients inthe context ofthe target market assessment in respect ofsuch Notes, and
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommendingthe 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 itsowntarget marketassessmentin respect of
the Notes (byeither adoptingor refining thetarget market assessment) and determining appropriate distribution
channels.

If any dealer falls withinthe scope ofthe UK MiFIR Product Governance Rules in relation to an issue of Notes,
a determinationwill be made about whether, for the purpose ofthe UK MiFIR Product Governance Rules, such
Dealer subscribing for any Notes isa manufacturer in respect ofsuch 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 Final Terms in
respect of any Notes include a legend entitled “Prohibition of Salesto 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 personwhoisone (or more) of. (i) a
retail clientas definedin point (11) of Article4(1) of Directive 2014/65/EU (“MiF 1D 11”"); (ii) a customer within
the meaning of Directive (EU) 2016/97 (as amended), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID IlI; or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently no key information document required by Regulation (EU) No 1286/2014
(the “PRIIPs Regulation™) for offering or selling the Notes or otherwise making themavailableto retail investors

inthe EEA has orwill have been prepared and therefore offering or selling the Notes or otherwise making them
available toany retail investor in the EEA may be unlawful under the PR11Ps Regulation.

IMPORTANT- PRIIPS/ PROHIBITION OF SALE TO UK RETAIL INVESTORS - If the 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 isone (or more) ofthe following: (i) a retail client, asdefined in point (8) of Article 2 of Regulation
(EU) No 2017/565as it forms part of UK domestic law by virtue ofthe 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 Directive
(EVU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
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2(1) ofRegulation (EU) No 600/2014 as it forms part of UK domestic lawby virtue ofthe EUWA; or (iii) nota
qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of UK domestic law by
virtue ofthe EUWA.

Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK
domesticlawby virtue ofthe EUWA (the “UK PRIIPs Regulation™) for offering orselling the Notes or otherwise
makingthemavailable to retailinvestors inthe 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
Dealersandthe Arranger to inform themselves about and to observe any such restrictions. In particular, there are
restrictions on the distribution ofthis 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’sRepublicofChina (“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 “SecuritiesAct™) or withany securities regulatory authority ofany state or other jurisdiction ofthe United
Statesof America and are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be
offered, sold or delivered withinthe United States or to, or for the account or benefitof, U.S. persons (as defined
inthe U.S Internal Revenue Code 0f1986, as amended and regulations thereafter). For a description of certain
restrictionson offersandsales of Notesand ondistribution ofthis Base Prospectus, see “Subscriptionand Sale”.

Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument45-106 Prospectus Exemptions orsubsection 73.3(1) ofthe 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
exemptionfrom,orin atransactionnot 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 ofthe purchaser’s province or territory. The purchaser should refer toany
applicable provisions ofthe securities legislation of the purchaser’s provinceor territory for particulars of these
rightsor consult witha legal advisor.

This Base Prospectus, containing or incorporating by referenceall relevant information with regard tothe Issuer
and the Issuer and its subsidiaries and affiliates taken as a whole (the “Group”) as well as the Terms and

Conditions ofthe English Law Notes and French Law Notesto 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 (i) the Final Terms issued in relation to each Tranche of English Law Notes and French
Law Notes, constitutesa base prospectus for the purposes of Article 8 ofthe Prospectus Regulation. In relation to

each separate issue ofNotes, the final offer priceand the amount of such Notes will be determined by the Issuer
and the relevant Dealers atthe timeofthe issue ofthe Notesand will be set outin 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 readand construed on the basis
that such documents are so incorporated and form part ofthis Base Prospectus.

This Base Prospectus (togetherwith all Supplements thereto from timeto time) mayonly be used for the purposes
for which it hasbeenpublished.
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No person hasbeenauthorisedto give any information or to make any representation other than those contained
orincorporated by reference inthis Base Prospectus in connection with the issue or sale ofthe Notes and, ifgiven
or made, such information or representation must notbe relied uponas 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 noranysale made inconnection 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”), theinformation on thewebsites to which this Base Prospectus refers does not form
part ofthis Base Prospectus and has not been scrutinised or approved by the AMF,

Suitability of investment

Each 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

relevanttoitin connectionwith such investment, either aloneor withthe helpofa legal, tax or financial adviser.
In particular, each potential investor should:

(i) bhavesufficientknowledge and experience tomakea meaningful evaluation ofthe Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus orin anyapplicablesupplement;

(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 onits overall investmentportfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,

including Notes withprincipal or interestpayable in one or more currencies, or wherethe currency for the
principal orinterestpayments is differentfromthe potential purchaser’s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any financial
markets and ofany financial variable which might have a negative impacton thereturnon 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 maybe purchased as a wayto reduce risk or enhanceyield withanunderstood, measured, appropriate
additional risk totheir overall portfolios. A potential investor should notinvestin Notes unless ithas the expertise
(either alone or with the help of a financial, legal, tax and/or accounting adviser) to evaluate howthe Notes will
performunder changing conditions, the resulting effects onthe value of such Notes and theimpactthis investment
will have onthepotential investor’s overall investment portfolio. Prospective purchasers should also consult their
own tax advisers asto the tax consequences ofthe purchase, ownershipand disposal of Notes.

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

Priorto acquiringanyNotes, investors should note that there are a number ofkey differences between the Notes
and bank deposits, including without limitation:

(i) claimsin relationto the payment of principal and interestunder 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 schemein accordance with Directive 2014/49/EU ofthe European Parliament and
the Counsilof16 April 2014, as amended);

(ii) generally,demanddepositswill be more liquid thanfinancial instruments suchas 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

Aninvestmentin Notes, the interest onwhichis determined by reference tooneor more valuesofinterest 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 returnon 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 thatan investor may lose the value ofits 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.

Importantnotice relatingto 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 Final Termsand must determine for themselves the
relevance of such information for the purpose of any investment in the Green, Social or Sustainability Bonds
together withany other investigation such investor deems necessary. In particular, no assurance is given bythe
Issuer, the Arranger or the Dealers that the use of such proceeds for any Eligible Loans will satisfy, whether in
whole orin part, any present or future investor expectations or requirements as regards any investment criteria
or guidelineswithwhich suchinvestor 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 ofany projects or uses, the subjectofor relatedto, any Eligible Loans or thatanyadverse environmental,
social and/or other impacts will not occur during theimplementationofany Eligible Loans.

It should be noted thatthereis currently no clear definition (legal, regulatory or otherwise) of, nor market
consensus as towhatconstitutes, a ““green”, “environmental” orsustainable’ or an equivalently-labelled project
or asto 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. The Sustainable Finance Taxonomy Regulation (as
defined in “Risk Factors— Risks related to the structure and features of a particularissue of Notes—Risksrelating
to Green, Social or Sustainability Bonds™) establishes a basis for the determination ofsuch a definition in the EU.
However, the EU Taxonomy remains subject to the implementation of delegated regulations by the European
Commission on technical screening criteria for the environmental objectives set out in the Sustainable Finance
Taxonomy Regulation. Therefore, noassuranceis or canbe givento 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 thatanyadverse environmental, social
and/or other impacts will not occur during the implementation of any projects or uses the subject of, or related
to,anyeligible projects.

No assurance orrepresentationis 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 Loansto fulfil any environmental, sustainability, socialand/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
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avoidanceofdoubt, the Green, Social or Sustainability Bond Framework and any suchopinion or certification is
not, nor shallbe deemedto be, incorporated in and/or form part ofthis 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 themonitoring of the
use of proceeds, required by prospective investors or the delivery or contest ofany pinion or certification of any
third party (whether or not solicited by the Issuer) which may be made available in connection withthe issue of
the Green, Social or Sustainability Bonds.

NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT,
CHAPTER 289 OF SINGAPORE - Unless otherwisestated 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 constituteand may not be usedin 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.

To the fullest extent permitted by law, none ofthe Dealers (other than Banque Fédérative du Crédit Mutuel in its
capacity as Issuer) or the Arranger accept any responsibility for the contents ofthis Base Prospectus (including
any documentsincorporated 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 andeach Dealer (other than Banque Fédérative du CréditMutuel inits capacityas Issuer) accordingly
disclaims all and any liability whether arising in tort or contract (save as referred to below) which it might
otherwise have inrespect ofthis Base Prospectus orany such documentor statement. Neitherthis Base Prospectus
nor any financial statements are intended to providethe basisofany credit or otherevaluationandshould notbe
considered as a recommendationby anyofthe Issuer, the Arranger or the Dealers thatany recipient ofthis 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
Prospectusandits purchase of Notes should be based upon such investigationas 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 ofthe Issuer duringthe life ofthe arrangements contemplated by this
Base Prospectus nor to advise any investor or potential investor in the Notes of any information coming to the
attention ofany ofthe Dealers or the Arranger.

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 1* January 1999, references to “A$”, “AUD” and ““Australian Dollar” are to the lawful currency of
Australia, referencesto “£7, ““pounds sterling” and ““Sterling” are to the lawful currency ofthe United Kingdom,

references to “U.S.$” “USD” and “dollars™ are to the lawful currency of the United States of America and
referencesto “CNY”’, “RMB”” and ““Renminbi’” are to the lawful currency ofthe People’s Republicof China.

Investors in English Law Notes should note that on 31 January 2020 the United Kingdom withdrew from the
EuropeanUnionunder the “Agreement on thewithdrawal ofthe United Kingdom of Great Britainand Northem
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 ofthe applicabletransition period,
the provisions of Regulation (EU) No 1215/2012 ofthe European Parliament and ofthe Council of 12 December
2012 onjurisdictionandthe recognitionand enforcementofjudgments incivil and commercial matters (“‘Brussels
I Regulation’) are no longer applicable to judgments issued by the Courts ofthe 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 thatthe courts of England and Wales are designated under
exclusive jurisdiction clausesfalling within the scopeand definitions ofthe Hague Convention, judgments issued

7
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by the courts of England and Wales in legal proceedings could therefore be recognized and enforced in France
under the Hague Convention. However, investors should note that the conditionsand procedures regarding the
recognitionandenforcementof English court judgements under the Hague Conventionin the remaining Member
States ofthe European Union partyto the Hague Convention would bedifferent from those provided inthe Brussel
I Regulation. It is not entirely certain whether the provisions contained in Condition 16 of the Terms and
Conditions ofthe English Law Notes fall withinthe scope ofthe Hague Convention.
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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 subjectto 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
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 regu lation

thereof.

Words and expressions defined in the Terms and Conditions of the Notes or in the sectionentitled “Governmental
Supervision and Regulation of the Issuer” shallhave thesame meaning in this section.

Issuer:

Legal Entity Identifier
(LED):

Description:

Arranger:

Permanent Dealers:

Dealers:

Programme Size:

Risk Factors:

EMEA 133167688

BFCM
VBHFXSYT70G62HNT8T76

Euro Medium Term Note Programme for the issue of notes to be
governed by either English law or French law the “English LawNotes”
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 Final Terms.

BNP Paribas

Banque Fédérative du Crédit Mutuel, Barclays Bank Ireland PLC, BNP
Paribas, Credit Suisse Securities Sociedad de Valores S.A., Goldman
Sachs Bank Europe SE, HSBC Continental Europe, J.P. Morgan AGand
NatWest Markets N.\

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

Up to €52,000,000,000 (orits equivalent in other currencies at the issue
date of,and in respectto, any Tranche of Notes) outstanding atany time.
The Issuer may increase the amount of the Programme in accordance
with the terms ofthe 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
underthe heading "Risks relating tothe Issuerand its operations™ in the
sectionheaded "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 Programire.
These are setout under the heading " Risks relating to the Notes" in the
section headed "RISK FACTORS" in this Base Prospectus.
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Fiscal Agent, Principel
Paying Agent,
Redenomination
Agent, Consolidation
AgentAnd
Calculation Agentin
respectof the English
Law Notes:

Paying Agents in
respectof the English
Law Notes:

Fiscal Agent, Principel
Paying Agent,
Redenomination
Agent, Consolidation
Agent, Registration
Agentand Calculation
Agentin respectofthe
French Law Notes:

Australian Agentin
respectof Australian
Law Notes

Method of Issue:

Currencies:

Maturities:

EMEA 133167688

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services Corporate Trust 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 offerand in each case onasyndicated or non-syndicated basks.

The Noteswill be issued in series (eacha “Series”) having one or nore
issue datesand onterms otherwise identical (except for their res pective
issue dates and/or issue prices and the first payment of interest), the
Notes of each Series being intended to be fungible orassimilated 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 Final Terms.

Subject to compliancewith 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 Final
Terms.

Any maturity as indicated in the Final Terms subject to such minimum
ormaximum maturities as may beallowed or required fromtime 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 afterthe Issue Date of such Subordinated Notes.
The Notes cannotbe undated Notes.



Issue Price:

Form of Notes:

Status of Notes:

EMEA 133167688

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

English Law Notes

The English Law Notes will be issuedin 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
(nominatifadministré). No physical document oftitle will be issued in
respect of Dematerialised Notes. See Condition 1 of the French Law
Conditions (Form, Denomination, Titleand Redenomination).

Status ofthe Senior Notes

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

For the avoidance of doubt, all “unsubordinated notes” issued by the
Issuerunder the €52,000,000,000 Euro MediumTermNote 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 ofthe Senior Preferred Notes:

Senior Preferred Notes, including where applicable any related Receipts
and Coupons, will constitute direct, unconditional, unsecured and
seniorobligations ofthe 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 ofthe Lawon 11 December 2016;

(i) pari passuwith all other presentor future Senior Prefered
Obligations ofthe Issuer;

(iii) juniorto allpresentor future claims ofthe 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-
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Preferred Notes) andany obligations ranking pari passu or
juniorto Senior Non-Preferred Obligations of the Issuer.

Subject to applicable law, in the event any judgmentis rendered by any
competentcourt declaring the judicial liquidationof 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
presentor future creditors and holders of, or creditors in respect of,
claims benefiting from statutory preferred exceptions (“Preferred
Creditors™) and, subjectto 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 ofthe Issuer. In the event ofincomplete payment
of Preferred Creditors, the obligations of the Issuer in connectionwith
the Senior Preferred Notes and, where applicable, any related Receipts
and Coupons will be terminated. Theholders of Senior Preferred Notes
and, where applicable, any related Receipts and Coupons shall be
responsible for taking all necessary steps for the orderdy
accomplishment of any such liquidation of the Issuer in relation to any
claims they may have againstthe Issuer.

Status ofthe 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 amongthemselves and:

0] pari passu with all other present or future Senior Non-
Preferred Obligations of the Issuer;

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

(i) 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 ofthe Issuer.

Subject to applicable law, in the event any judgmentis rendered by any
competentcourt declaring the judicial liquidationofthe 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 presentor 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 prefemed by
mandatory and/or overriding provisions of law (collectively, “Senior
PreferredCreditors”)and, subjectto such paymentin full, the holders
of Senior Non-Preferred Notes and, where applicable, any related
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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
connectionwith 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 Couponsshallbe responsible for taking all necessary steps for the
orderly accomplishment ofany such liquidation ofthe Issuer in relation
to any claims they may have againstthe Issuer.

Status ofthe 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 | of the French Code monétaire et financier.

(i) Status of Qualifying Subordinated Notes

The Qualifying Subordinated Notes and, where applicable, the Receipts
and, the Coupons relating tothem (ifany), constitute and will constitute
direct unconditional, unsecured and subordinated obligations (in
accordance with paragraph 5° of Article L. 613-30-3 | of the French
Code monétaire et financier created by Ordinance No.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 Issuerand rankand will rank:

(i) pari passuamongthemselves 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° ofthe French Codemonétaire et financier
and expressed by theirterms 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);

(i) junior to all other present and future subordinated
obligations of the Issuer expressed by their terms to rank
seniorto Qualifying Subordinated Notes and, if applicable,
any Receiptsand Coupons relatingto them;

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

(v) seniorto all present or future préts participatifs granted to
the Issuer, titres participatifs issued by the Issuerand any
deeply subordinated obligations of the Issuer
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(engagements dits "super subordonnés”, i.e. engagements
subordonnés dedernier rang).

Subject to applicable law, in the event of any judgement rendered by
any competentcourt declaringthejudicial liquidation of the Issuer or if
the Issueris liquidated forany 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 to the payment in full of all presentand future
creditors of the Issuer in respect of obligations referred to in
(ii), (iii) and (iv) above;

e subjectto suchpayment in full, the holders of such Qualifying
Subordinated Notes and, where applicable, such Receipts and
Couponsshallbe paid in priority to all present future creditors
of the Issuerin respect of obligations referredto 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
(i), (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 againstthe 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 | of the French
Code monétaireet financier created by the Ordinance) of the Issuer and
rankand will rank:

0] 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 themy;

15



EMEA 133167688

(iv) junior to all other present and future subordinated
obligations of the Issuer expressed by their tems 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 thatare, 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 suchinstruments;

(vi) senior to any present and future préts participatifs
granted to the Issuer, titres participatifs issued by the
Issuerand 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 eventofany judgementrendered by any
competent court declaring the judicial liquidation of the Issuer or if the
Issueris liquidated forany other reason:

the rights of payment of holders of Disqualified Subordinated Notes
and, where applicable, any related Receipts and Coupons in respect
of principaland interest thereon will be subordinated to the payment
in full of all presentand future creditors of the Issuer in respect of
obligationsreferredto in (iii) and (iv) above;

subjectto such paymentin 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
Issuerin respectofobligations referred toin (v) and (vi)above; and

in the event of incomplete paymentofall 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 Notesand, whereapplicable, 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 againstthe Issuer.
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Interest Periods and
Interest Rates:

Fixed Rate Notes:

Resettable Notes:

Floating Rate Notes:
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“Disqualified Additional Tier 1 Notes” means any deeply
subordinated obligations of the Issuer and, where applicable, the
Receipts and Coupons relating tothem, issued on or after 28 Decenber
2020 initially treated as additional tier 1 capital (as defined in Article
52 ofthe CRR) and which subsequently lostsuch treatment totally.

Withoutprejudice tothe provisions of Condition 2 (Status ofthe Notes),
in the context ofa 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
subjectto certain exceptions, losses would in principle be bornefirst by
the holders of capital instruments in the following order of priority: (i)
holders of common equity tier 1 instruments, (i) holders of additional
tier 1 instruments, (iii) holders of tier 2 capital instruments (such as the
Qualifying Subordinated Notes), (iv) holders of other subordinated
debtsotherthan capital instruments (suchas Disqualified Subordinated
Notes andthe Disqualified Additional Tier 1 Notes) then by the holders
of bail-inable liabilities so that losseswould 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 preferreddebtinstruments (suchas the Senior Preferred Notes).”

The length of the interest periods for the Notes and the applicable
interest rate may differ from time to time orbe constant forany Series.
Notes may have a maximum interest rate, a minimum interest rate, or
both, provided thatin no event, will the relevant interestamountbe 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 relevantFinal Terms.

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

Fixed Rates Noteswill 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 Interestof 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:

(i) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant specified
currency governed by anagreementincorporating the 2006
ISDA Definitions published by the International Swaps
and Derivatives Association, Inc.;
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Benchmark Trigger
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Fixed/Floating Rate
Notes:
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Inflation Linked
Notes:

CMS LinkedNotes
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(i)

(ii)

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

(i) by reference to EURIBOR, LIBOR, €STR, SONIA, SOFR
or TEC 10, orany successor rate or alternative rate,

in each case as adjusted forany applicable margin.
(See Condition 3(d) (Rate of Intereston Floating Rate Notes))

In the eventthata 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 tenrs of
such Series of Notes and the application of an adjustmentspread).

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

Fixed/Floating Rate Notes may bear interestat a rate thatthe Issuer may
elect to convert, orthatwillautomatically change, on one or more dates
setout in theFinal Terms fromone 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 Interestor HICP Linked Interest).

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

Zero Coupon Notes may be issued at their principal amount or at a
discountor premiumto it and will not bear interest.

(See Condition 3(h) (Rate of Intereston 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
indexratio (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 Unionas calculated and published
monthly by Eurostat (the “HICP™).

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

Payments of interest in respectof CMS Linked Notes shall be calculated
by referenceto oneor more CMS Rates by applying oneoftheformulae
as set out in the relevant Final Terms which may include currency
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exchange features, one or more gearing factors, a minimum rate of
interest andas 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/oramount 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
levels on oneor more specified dates and/or during one or more periods
as setout in the relevantFinal 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
providesfor 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 hereonat 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, upontheoccurrence ofa
Withholding Tax Event, a Tax Gross-Up Event (See Condition 4(c)
(Redemption for Taxation Reasons)) or (with respectto Senior Non-
Preferred Notes or, if specified as applicable in therelevant Final Tenrs,
with respectto Senior Preferred Notes) uponthe occurrence of a MREL
or TLACDisqualification Event (see Condition 4(d) (Redemption upon
the occurrenceofa 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,atany time, subject to priorapproval 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 percent. or
any higher percentage specified in the relevant Final Terms ofthe initial
aggregate nominalamountof Senior Preferred Notes of the same Series
have been redeemed or purchased by, or on behalf of, the Issuer and
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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 Condition4(h) (Clean-up
Redemption Option ofthe Issuer inthe 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)
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 uponoccurrenceofa Capital Eventor a Tax Deduction Event
with respect to Subordinated Notes). Subordinated Notes redeened, as
the casemay be, upontheoccurrence ofa Withholding TaxEvent, 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 Amountand Subordinated Notes redeemed, as the case
may be, upon the occurrence of a Tax Deduction Event or a Capital
Eventshallbe redeemed at their Optional Redemption Amount, in each
case, togetherwith interestaccruedto the datefixed for redemption.

Redemption at the Option ofthe Issuer in the caseofany 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
Issuerwill be permitted before five (5) years after the Issue Dateof such
Subordinated Notes, except in accordance with the Relevant Rules.

In the case of Senior-Non Preferred Notes or, if MREL or TLAC
Disqualification Eventis specified as applicable in respectofa series of
Senior Preferred Notes, in the case of such Senior Preferred Notes, no
redemption at the Optionofthe 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 atthe Optionofthe Issuer inthe case
of any Notes))

Redemption at the Optionofholders of Senior Preferred Notes
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If specified in the relevant Final Terms, the Issuer shall, upon the
Noteholder givingnoticeto the Issuer, at the option of the holder of any
Senior Preferred Note, redeem such Senior Preferred Note on the
Optional Redemption Dateas specified in the applicable Final Tenrs at
its Optional Redemption Amount being the principal amount together
with interest accruedto thedate fixed for redemption.

Purchases and Cancellation

The Issuerorany of its subsidiaries may at any time purchase Notes at
any price in the openmarket or otherwise, in accordance with applicable
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 beredeemed, purchased or cancelled, as the case
may be, if the Relevant Regulator and/or the Relevant Resolution
Authority has givenits prior permission to such redemption or purchase
or cancellation, if, with respect to Senior Preferred Notes, this is so
required at suchtime 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 casemay be, subjectto certain conditions, including but not limited,
subject tothe prior permission of RelevantRegulator.

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

Zero CouponNotes

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 Final Terms, certain Series of Notes may
be redeemed at the Fair Market Value Redemption Amount.

Substitution andvariation of English Law Senior Notes

The Issuer may decide to substitute English Law Senior Notes or to vary
theirterms 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)
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Substitutionandvariation of English Law Subordinated Notes

The Issuer may decide tosubstitute 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 beagreed between
the Issuerandthe relevant Dealer(s) as indicated in the Final Tems save
that the minimum denomination of each Note will be at least such
amount as may beallowed or required fromtime to time by the relevant
applicable laws or regulations.

All payments of principal, interestand 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 ordeduction is required by law.

If French laws or regulations should require that payments of interest or
otherrevenues in respectofthe Notesand whereapplicable any related
Receipts and Coupons be subject towithholding 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 additionalamounts 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 with respect to any Note, Receiptor Coupon.

(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 fromthe Fiscal Agent, (ii) the failure
to performor observeany obligations under the Notes, (iii) the issuance
ofajudgement forthe judicial liquidation (liquidation judiciaire) or the

22



Waiwer of Set-off:

Acknowledgement of
Bail-In and and Loss
Absorption Powers:

Ratings:

EMEA 133167688

transfer ofthe whole ofthe business (cessiontotale de I’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.

Subordinated Notes

There are no events of default in respect of Subordinated Notes and
Noteholdersare notentitled in any eventto require Subordinated Notes
to be redeemed priorto 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 orderoran effective decision is made for the liquidation (liquidation
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 withoutany further
formality.

(See Condition 8 (Events of Default))

Unless “Waiver of Set-off” is specified as notapplicable in the relevant
Final Terms, the Noteholders shall be deemed to have waived all
Waived Set-Off Rightsto the fullestextent permitted by applicable law
in relation to all such actualand 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,
consentsand agrees tobe bound by theeffectof the exercise ofthe 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, BFCM’s long-termissuer ratings
are A+by Fitch Ratings, Aa3by Moody’s Investors Service Ltd. and A
by S&P Global Ratings.

At the date of the Base Prospectus, the Programme has been assigned
the following credit ratings regarding Senior Preferred Notes: A by
S&P, Aa3by Moody’s, and AA-by Fitch Ratings.

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 are
included in the list of credit rating agencies registered in accordance
with the EU CRA Regulation published on the European Securities and
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Markets Authority's website (http://www.esma.europa.eu/page/List-
registered-and-certified-CRAS). Tranches of Notes will be rated or
unrated. 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. Whetherornotarating in relation to any Tranche of Notes will
be treated as having beenissued by a credit rating agency established in
the European Union and registered under the CRA Regulation and/or
endorsedby a credit rating agency established in the UK and registered
under the UK CRA Regulation or certified under the UK CRA
Regulation will be disclosed in the relevant Final Terms. A security
rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, reduction or withdrawal at any time by the
assigningrating agency.

Theratings issued by S&P, Moody's and Fitch are, as the case may be,
endorsedby 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) Act2018 (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 Final Terms. The Issuer may also issue Notes under the
programme Notes for which no prospectus is required to be published
underthe Prospectus Regulation.

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

EnglishLaw 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 ofthe Notes) which is governed by, and
shallbe construed in accordance with, French law.

French LawNotes

The Notes, the Receipts, the Coupons and the Talons and any non-
contractual obligations arising out of or in connection with themare
governed by, and shall be construed in accordancewith, 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.
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Materialised Notes will be issued in compliance with U.S. Treasury
Regulations 81.163-5(c)(2)(i)(D) (or any successor rules in
substantially the same formthat 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)(i)(C) (or any successor rules in
substantially the same formthat are applicable for purposes of Section
4701 of the Code) (the "C Rules") or (ii) such Materialised Notes are
issued otherthanin compliance with the D Rules orthe 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 transactionto which TEFRA
is notapplicable.

The TEFRAules do not applyto 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 Marketin
the European Economic Area and/or offered to the public in the
European Economic Area, an issue specific summary will be annexed
to the Final Terms.

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

The (i) Base Prospectus together with all supplements thereto fromtime
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.bfem.creditmutuel fr/) (in relation to (i) and (iii) above).
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RISKFACTORS

The Issuer believes that the following risk factors or, as the casemay be, incorporated by reference, may affectits
ability to fulfil its obligations under the Notes and may be material for the purpose of assessing the market risks
associatedwith Notes issued under the Programme. All ofthese factors are contingencies which may or may not
occurandthe Issuerisnot in a position to express a viewon the likelihood ofany such contingency occurring.

Risk factors whichthe 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
Issuerto pay interest, principal or other amounts on orin connectionwith any Notes mayoccurfor 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 oftheir financial circumstances and investment
objectives, all ofthe information in this Base Prospectus in conjunctionwiththe other information contained or
incorporated by reference in the Base Prospectus, the risk factors set forthbelowandany Final Terms in making
an investmentdecision.

In each sub-category below the Issuer sets out first the most material risk, in its assessment, taking into account
the expected magnitude oftheir negativeimpactandthe probability oftheir occurrence.

Wordsand expressions defined in the other sections ofthis Base Prospectus shall have the same meaning in this
section, unless otherwise specified.

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. Risk relating to the Issuer and its operations

Therisk factors relatingto the Issuerand its operations which could adversely affectthe Group’s profitability
are set out on pages 215 to 222 of the 2020 URD (as defined in “Documents Incorporated by Reference”)
and are incorporated by reference into this Base Prospectus.

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

1.1 The Notes may be subjectto 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 resolutionauthorities with write-
down/conversion powers to ensure that capital instruments (including tier 2 instruments, such as the Subordinated
Notes)andbail-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 suchas the Subordinated Notes, prove insufficientto absorb losses) absorb
losses ofthe issuinginstitution that is subjectto resolution in accordance with a set order of priority (the “Bail-in
Power”)if the issuing institution or the group towhich it belongs is deemed by the Relevant Resolution Authority
to be at the point of non-viability.
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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
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 otherinstruments of ownership ofthe Notes, or, to the extent permitted by applicable law, the variation of the
terms of the Notes (forexample, the maturity and/or interest payable may bealtered and/or a temporary suspension
of payments may be ordered). Theexercise of any of these powers may adversely affecttherights of Noteholders
and Noteholders may lose all or some of their investment in the Notes.

Any failure by the Issuerand/or the MREL Group (as defined in the Terms and Conditions of the Notes) to conply
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, theapplication ofany measure under the BRRD and BRRD Il French implementing provisions or any
suggestion of suchapplication with respect to the Issuerand Crédit Mutuel Group could, with respect to capital
instruments such as the Subordinated Notes (so long as they constitute tier 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 instruments and deeply subordinated
obligations issued onorafter 28 December 2020 if and when they completely cease to constitute additional tier 1
instruments), materially adversely affecttherights of Noteholders, the price or value of an investmentin the Notes
and/or the ability of the Issuer to satisfy its obligations under any Notes, and as a result, Noteholders may lose
theirentire investment.

The existence ofthe 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 institutionorits groupwill no longerbe viable could cause the market price or value
of the Notes to decline more rapidly thanwould be the case in the absence of such powers.

Therefore, the application of any measure under the BRRD and BRRD Il 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/orthe ability ofthe Issuerto satisfy its obligations underany Notes, and as a result Noteholders may
lose theirentire 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 ofthe Issuer

As asociétéanonymeincorporated in France, certain provisions of Frenchinsolvency law applies tothe Issuer. If
the Issuer were to become insolvent, Noteholders’ returns could be limited or delayed. Application of French
insolvency law could affect the Issuer’s ability to make payments on the Notes (such as the non-payment of
interest and/or principal) and French insolvency laws may not be as favourable to Noteholders as the insolvency
laws of other countries. Under French insolvency law, holders of debt securities are automatically grouped intoa
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single assembly of holders (the “Assembly”) in order to defend their common interests, if an accelerated
preservation procedure (procédure de sauvegarde accélérée), a preservation procedure (procédure de
sauvegarde), an accelerated financial preservation procedure (procédure de sauvegarde financiére accélérée) ora
judicial reorganisation procedure (procédure de redressement judiciaire) is opened in France with respect tothe
Issuer.

The Assembly comprises holders ofall debt securities issued by the Issuer (including the Notes), whether or not
underadebt issuance programme (suchas this Programme) and regardless of their governing law.

The Assembly deliberates on the proposed accelerated safeguard plan (projet de plan de sauvegarde accélérée),
the proposed safeguard plan (projet de plan de sauvegarde), the proposed accelerated financial safeguard plan
(projet de plan de sauvegarde financiére accélérée) or the judicial reorganisation plan (projet de plan de
redressement) applicable to the Issuerand may furtheragree to:

o increase the liabilities (charges) of holders of debtsecurities (including the Noteholders) by rescheduling
and/orwriting-off debts;

e establish an unequal treatment between holders of debt securities (including the Noteholders) as
appropriate under the circumstances; and/or

e decideto convert debt securities (including the Notes) into shares.

Decisions ofthe Assembly will be taken by a two-third majority (calculated as a proportion of the debt securities
held by the holders expressinga vote). No quorumis required to convoke the Assembly.

In respect of Subordinated Notes, the receiver (administrateur judiciaire) is allowed to take into account the
existence of voting or subordination agreements entered into by a Noteholder of such Subordinated Notes, or the
existence of an arrangement providing that a third party will pay the Noteholder’s claims, in full orin part, in
orderto reduce such Noteholder’s voting rights within the Assembly. The receiver must disclose the method for
computingsuchvotingrightsandtheinterested Noteholder of Subordinated Notes may dispute such computation
before the presidentofthe competent commercial court.

For the avoidance of doubt, the provisions relating to the meetings of the Noteholders described, in respect of
French Law Notes, in the French Law Conditions and, in respect of English Law Notes, in this Base Prospectus
and in the relevant Schedule of the English Law Agency Agreement, will not be applicable to the extent they
conflict with compulsory insolvency law provisions thatapply in these circumstances.

The Relevant Regulator must approve in advance the opening of any safeguard, judicial reorganisation or
liquidation procedures.

The commencement of insolvency proceedings against the Issuer would have a material adverse effect on the
market value of Notes issued by the Issuer. Any decisions taken by the Assembly ora class of creditor, as the case
may be, could negatively impact the Noteholders and cause themto lose all or part of their investment.

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 Couponwaiveany rightof or clains
of set-off, netting, compensation, retentionand counterclaim (and, for the avoidance of doubt, including all such
rights, claims and liabilities arising under orin relation to any and allagreements or other instruments of any sort
or any non-contractual obligations, in each case whether ornot 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.
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As aresult, Noteholders may not at any time be able to set-off the Issuer’s obligations under the Notes against
obligations owed by themto the Issuer,and more generally to exercise or claimany set-offright.

2. Risksrelatedtothe marketof the Notes and creditratings

2.1 Marketvalueofthe Notes

The value ofthe Notes will be affected by the creditworthiness and/or the credit ratings of the Issuer, as wellas 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
countriesandthe time remaining to the Maturity Date.

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

Certain eventsin 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 theirinvestmentin the Notes.

2.2 Atrading marketfor 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 ofthe Notes can be expected to vary with changes in market and econormic
conditions, Issuer’s creditworthiness and/or the credit ratings and other factors that generally influence the market
prices of securities. Therefore, Noteholders may notbe able tosell their Notes easily or at prices that will provide
themwith a yield comparable to similar investments that have a developed secondary market.

AlthoughtheFinal Terms may providethat applicationis made fora 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 admissionand/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 oris not maintained, the market or trading price and liquidity of the Notes may be adversely affected.
Such situation could materially affect the market value ofthe Notes.

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

As ofthe date of this Base Prospectus, BFCM’s long-termcredit ratings are Aby S&P, Aa3by Moody’s, and A+
by Fitch Ratings Limited (“Fitch Ratings™).

As of the date of this Base Prospectus, the Programme has been assigned the following credit ratings regarding
Senior Preferred Notes: Aby S&P, Aa3by Moody’s, and AA- by Fitch Ratings.

An Issueof 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 themarket value of the Notes.

2.4 Changes in exchange rates and exchange controls could result in a substantial loss
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The Issuerwill pay principalandintereston the Notes the Specified Currency. This presents certainrisks relating
to currency conversions if the purchaser’s financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other thanthe Specified Currency. These includetherisk that exchange
rates may significantly change (including changes due tothe devaluation of the Specified Currency or revaluation
of Investor’s Currency) andthe risk thatauthorities 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-equivalentyield on the Notes, (b) the purchaser’s currency-
equivalent value ofthe 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 exchangerate. Asa result, Noteholders may receive less interest or principal than expected as
measured in the Investor’s Currency.

3. Risksrelatedtothe structure andfeatures of a particular issue of Notes

3.1 Risksrelatedtothe features, status and eligibility of a particular issue of Notes

3.1.1 The Issuer is not prohibited from incurring further indebtedness, whichmay rank seniorto, or pari passu
with, Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes

There is no restrictionin the Terms and Conditions of the Notes ontheamount of indebtedness that the Issuer may
incurthat ranks seniorto, or pari passuwith, Senior Preferred Notes, Senior Non-Preferred Notes or, as the case
may be, Subordinated Notes andthe aggregate amount due under such outstanding debt may be substantial.

The Issuer’sincurrence 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, ifany; anda downgrading or withdrawal of the credit rating of the Notes (ifany)

The incurrence of any such additional indebtedness may also reduce the amount recoverable by Noteholders in
respect ofany such Notes uponthe 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
togetherwith anyaccrued interest thereon following the occurrence of an event of default in respectof the Senior
Preferred Notes. Unless the relevant Final Terms specify thatevents of default shallbe applicable in respect ofa
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 thatsuch Notes
are immediately due and repayable in a limited number of events of default. Such events of default donot include,
for example, a cross-default or cross-acceleration ofthe Issuer’s other debt obligations or failure by the Issuer to
apply the net proceeds of the Notes forany Eligible Loans (see risk factor 3.1.6 “Risks relatingto 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
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Noteholders and, where applicable, holders of any related Receiptsand 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 ofthe institution of any such
proceedings, be obliged to pay any sumorsums 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, whenonly 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 theirinvestment if the Crédit Mutuel Group or the Issuer faces financial difficulties or, as
the case may be, ifthe Issuer fails to meet any obligations under such Notes.

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 paymenttoall creditors benefiting froma 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 ofthe liquidation ofthe Issuer orany 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 thosereferred toabove; and, subject tosuchpaymentin 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 titres
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 would be increased.

In the eventofincomplete payment of creditors benefiting froma 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 lawand 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 alsothe last paragraph of Condition 2(b) (Status ofthe Notes)).

Subordinated Noteholders face an increased risk comparedto holders of Senior Notes. There is a substantial risk
that Noteholders in the Subordinated Notes will lose all or some of their investment should the Issuer becorre
subject toaresolutionprocedure orinsolvent.

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
providedforin 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 ofthe Senior Non-Preferred Notes”).

In the event any judgmentis rendered by any competent courtdeclaring the judicial liquidation of the Issuer or if
the Issueris liquidated forany other reason, the rights of payment of the holders of Senior Non-Preferred Notes

31

EMEA 133167688



including, where applicable, any related Receipts and Coupons, shall be subordinated to the paymentin 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 rankin priority to the Senior Non-Preferred Notes (collectively, “Senior Preferred Creditors™).

Subject to such paymentin 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
juniorto subordinated obligations.

In the event ofincomplete paymentof 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. The holders of Senior Non-Prefemed
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.

3.1.5 Green, Socialand Sustainable Bonds remain subjectto 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 subjectto the bail-in tooland to write downand 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 Notewhich is not a Green, Social or Sustainability Bond (see "Risks
relatedtothe structure and features ofa 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 fromGreen, Social or Sustainability Bonds qualifying as own funds oreligible libialities should cover
all losses in the balance sheet of the Issuer regardless of their “green”, “social” or “sustainable” label. Additionally,
theirlabelling as Green, Social or Sustainability Bonds (i) will not affect the regulatory treatment of such Notes
as Tier 2capital oreligible liabilities for the purposes of MREL (as applicable), if such Notes are also Subord inated
Notes, Senior Non-Preferred Notes or Senior Preferred Notes eligible to comply with MREL requirements; and
(i) will not have any impact on their status as indicated in the Terms and Conditions of the Notes.

3.1.6 Risks relatingto Green, Social or Sustainability Bonds

The Final Terms relating to Green, Social or Sustainability Bonds will provide thatit will be the Issuer’s intention
to apply an amountequalto the net proceeds of theissue 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 fromtime to time).

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

Migeo 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
Frameworkand its alignment with the Green Bond Principles 2018 (the “GBP”), the Social Bond Principles 2020
(the “SBP”)and Sustainability Bond Guidelines 2018 (the “SBG”).

In particular, it should be noted that there is currently no clear 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”,
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“environmental” or sustainable” or such other equivalent labeland if developed in the future the Green, Social or
Sustainability Bonds may not comply with any such definition or label.

Abasis forthe determination of such a definition has been established in the European Unionwith the publication
in the Official Journal ofthe 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”). The EU Sustainable
Finance Taxonomy is subjectto further development by way of the implementation by the European Commission
through delegated regulations of technical screening criteria for the environmental objectives set out in the
Sustainable Finance Taxonomy Regulation.

Accordingly, alignment ofany project included in the Eligible Loans with the EU Sustainable Finance Taxononmy
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.

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 oranticipated by the Issuer or adverse environmental, social and/or other impacts could occur during the
implementation of the projects financed by theEligible Loans.

Any such event or failure by the Issuerto apply the net proceeds of any issue of Green, Social or Sustainability
Bonds forany Eligible Loans orto obtain and publish any such reports, assessments, opinions and certifications
orthe fact that thematurity ofan eligible greenor social assetor project may not match the minimumduration of
any Green, Social or Sustainability Bonds will not (i) constitute an Event of Default under the Green, Social or
Sustainability Bonds ora defaultofthe Issuer forany purpose (i) give rise to any other claimorright (including,
for the avoidance of doubt, the right to accelerate the Notes) of a Noteholder against the Issuer, (iii) lead to an
obligation ofthe Issuerto redeemthe Green, Social or Sustainability Bonds or be a relevant factor for the Issuer
in determining whether ornot to exercise any optional redemption rights in respectofany 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 ofa 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 onthe performance of the relevantproject nor
have any preferred right against such assets.

Any sucheventor 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 investin securities to be usedfora particular purpose.

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
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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 thegeneral meeting of the Noteholders or certain Written Resolutions could amend the Tems
and Conditions of therelevant Notes in a mannerwhich could impair or limit the rights ofthe Noteholders, which
may have a negative impact onthe market value ofthe Notes.

3.1.8 Substitution and variation of any English law-governed Notes without Noteholder consent

With respect toa 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(0) (Substitution and Variation with respect to Subordinated
Notes) ofthe English Law Conditions, in the eventthata MREL or TLAC Disqualification Event (if specified as
applicable in the relevant Final Terms in respect ofarelevant Tranche of Senior Preferred Notes or Disqualified
Subordinated Notes), Withholding TaxEvent, 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 orapproval ofthe holders of such Notes including, where applicable,
any related Receipts and/or Coupons, elect eitherto (i) substituteall (but not some only) of such Series of Notes
or (i) vary the terms ofall (but not some only) of such Series of Notes, sothat 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 ofthe relevant
Qualifying Senior Notes or relevant Qualifying Tier 2 Notes, as the case may be, are not materially less favourable
to Noteholders thanthe terms ofthe English Law Notes. As a consequence, the market value of such Notes may
decrease significantly, and Noteholders may lose all or part of theirinvestment.

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 thatare notintegral 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 respectofsuchholding (should Definitive
Notes be printed) and would need to purchase a principalamount of Notes such that it holds an amount equal to
one ormore Specified Denominations.

If Definitive Bearer Notes are issued, Definitive Bearer Notes which have adenominationthat 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.

RMBiis not freely convertible atpresent. The People’s Republic of China (PRC) government continues to regulate
conversionbetween RMB and foreign currencies. The PRC government may not continue to gradually liberalise
its control over cross-border RM B 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 havethe effectofrestricting or
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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 ofthe PRCand theability ofthe Issuerto 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 orthe settlement agreements relating tothe
clearing of RMB business between the People’s Bank of China (PBOC) and its designated RMB clearing banks
in the RMB clearing centres may be terminated oramended in the future, which may have the effect of restricting
the availability of RMB outsidethe PRC.

Except in limited circumstances, all payments of RMB under RMB Notes to a Noteholder will be made solely by
transferto a RMB bankaccountmaintained in Hong Kong by such Noteholder in accordance with the prevailing
rules and regulations and in accordance withthe Terms and Conditions of the Notes. RMBis not freely convertible
at present, and conversion of RMB into other currencies through banks in Hong Kong may be subject to certain
restrictions. Forexample, 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 systemfor 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. Ifaccess 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
llliquidity, the terms of the RMB Notes allow the Issuer to make paymentin 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 RMBagainstthe Hong Kongdollar and other foreign currencies fluctuates and
is affected by changes in the PRCand international political and economic conditions and by many other factors.
Allpayments of interestand principal will be made in RMB with respectto RMB Notes unless otherwise specified.
As aresult, the valueofthese 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 ofa 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 fundsof the Issuer, without
Noteholder consent

Avrticle 48(7) of BRRD, as amended by BRRD Il provides that Member States shall ensurethat 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 claimthat does not result fromOwn Funds. Member States ofthe 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 No.2020-1636 dated 21 Decenmber
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 ofthe Notes), without
any action from the Issuer and without obtaining any requirement that the consent of the holders of such
Subordinated Notes orany other Notes be obtained.
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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 aresult, 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 juniorto, or pari passuwith the Subordinated Notes.

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 liquidationofthe Issuer in relation to any claims they may haveagainst the Issuer.

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

3.2.1 Notesmay be subjectto 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)
(Redemptionfor Taxation Reasons) ofthe 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(l) (Conditions to redemption prior to Maturity Date in the case of Subordinated Notes), redeemall,
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) (Redemptionat the Optionofthe Issuer in the case ofany 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 respectto Senior Preferred Notes, this is required, and (ii) in respect of Subordinated Notes, Condition
4(l) (Conditionsto redemption priorto Maturity Dateinthe case of Subordinated Notes), redeemall 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 ifa part at least equal to the Clean-up Percentage of the
initial aggregate nominalamount of the Senior Preferred Notes of the same Series has been redeemed or purchased
by, or on behalf of, the Issuerand 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
furtherdescribedin Condition4(h) (Clean-up Redemptionat the Option ofthe Issuer in case of Senior Preferred
Notes)).

If specified as applicable in the relevant Final Terms, Senior Preferred Notes may be redeemed (in whole, butnot
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 ofthe 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, butnotin part only) at the option ofthe Issuer upon the occurrence ofa MREL or
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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, butnotin part only) at the option of the Issuer upon the occurrence of or TLAC Disqualification Event as
providedin Condition4(d) (Redemption upontheoccurrenceofa MRELor TLAC Disqualification Event), subject
as provided in Condition 4(l) (Conditionsto redemption prior to Maturity Date in the case of Subordinated Notes).

In respect of Subordinated Notes, upon the occurrence ofa Capital Event or a Tax Deduction Event as provided
in Condition 4(e) (Redemptionat the Option ofthe Issuer uponoccurrence ofa Capital Eventor a Tax Deduction
Event with respect to Subordinated Notes), the Issuer may, at its option, subjectas provided in Condition 4(l)
(Conditions to redemption priorto Maturity Date in the case of Subordinated Notes), redeemall, but not some
only, of the Subordinated Notes at their Optional Redemption Amount together, if appropriate, with accrued
interest.

The Issuer may choose to redeemthe Notes at times when prevailing interest rates may be relatively low. During
a period when the Issuer may elect, orhas elected, to redeemNotes, such Notes may feature a market value not
substantially above the price at which they canbe redeemed. In such circumstances a Noteholder may not be able
to reinvest, following redemption ofthe 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 theirinvestment in the Notes.

Furthermore, any actual exercise or perceived increase in the likelihood of the exercise of any of the options
describedabove 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 ofthe Notes of the same Series in respect of which such option is notexercised, depending on the number
of Notes of the same Series in respectofwhich a partial redemption ofthe Notes at the option of the Noteholders
oratthe optionofthe Issueris 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 onthe market value ofthe Notes.

3.2.2 There is a significant degree of regulatory uncertainty regarding the potential disqualification of the
Notesaseligible 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 ofa MREL or TLAC Disqualification Event).
The CRR Il Regulation andthe BRRD Il give effect to the FSB TLAC Term Sheet and modify the requirenments
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 tocomply with the minimumrequirements for own funds and eligible liabilities
applicable to the Issuer and/or the MREL Group and thus beexcluded fully or partially fromthe 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 reinvestthe early redemption amountwith the same yield.

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

There is uncertainty as to whether gross-up obligations, including those under Conditions 6 (Taxation), are
enforceable orlegalunder French law. If any obligation to pay additionalamounts under Condition 6 (Taxation)
are held unenforceable or illegalunder French law, the Issuer will have the right, butnotthe obligation, to redeem
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the Notes. Accordingly, if the Issuerdoes notredeemthe Notes upon the occurrence ofa 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 ofthe Notes will be adversely affected.

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

The redemptionamountpayable 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 Final Terms, may be a fair market value calculated by the Calculation Agent reduced by the cost
to the Issuerof unwindingany related hedging costs andany replacement liquidity costs which may be less than
the principalamount of such Notes and may evenbe zero. As aresult, 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 accordancewith Condition 3(a) (Rate of Intereston 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 bearinga fixed rate of interest.

Investment in Fixed Rate Notes involves the riskthat changes in market interest rates after the issuance of such
Notes may have a significantadverse effecton the market value, the yield and/or the liquidity of Fixed Rate Notes
and, as a consequence, holders of Fixed Rate Notes may lose partoftheirinvestment in Fixed Rate Notes.

3.2.6 Noteholderswill notbe able to calculatein advance their investment’s return on Floating Rate Notes

In accordancewith Condition 3(d) (Intereston 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 Ternes)
of the reference ratewhich 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 fora
particular Series of Floating Rate Notes, Noteholders are exposed to reinvestment risks if market interest rates
decline. That is, Noteholders may reinvest the interestincome paid tothemonly at therelevant lower interest rates
then prevailing.

Market volatility in interest rates, which is difficult to anticipate, may therefore have a significantadverse effect
ontheyield, 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 29June 2016 and applied since 1 January 2018. Regulation (EU) 2019/2089 of the European Parliament
and ofthe Councilof 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 of2021.
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Interest rates and indices which are deemed to be “benchmarks” (in particular LIBOR and EURIBOR) are the
subject ofrecent nationaland international regulatory guidanceand proposals for reform. Some of these refonrs
are already effective while others are still to be implemented. These reforms may cause such benchmarks to
perform differently fromthe past or disappear entirely or have other consequences that cannotbe 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 LIBOR or 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 fromcontinuing 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 of these changes, could have a material adverse effect on the value ofand return on any Notes
linked to a benchmark.

The elimination of LIBOR as a benchmark (orany other benchmark), the establishment of alternative reference
rates or changes in the manner ofadministration of LIBOR (or any other benchmark) as a benchmark could ako
require adjustments to the terms of any Notes which pay a floating rate on interest. In particular, to the extent
LIBOR is discontinuedoris no longer quoted, the reference rate of such Notes may thereafter be determined in
relation to a different benchmark. The replacement benchmark may performdifferently from the discontinued
LIBOR 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 LIBOR as a
benchmark was available in its current form. This could in turn impact the trading value of the affected Notes.

If the relevant referencerate ceases to be calculated oradministeredand no alternative base rate is identified, this
may result in the relevant reference rateno longer being available or being subjectto 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, orany further uncertainty in relation to the timing and manner ofimplementation of such changes
could have a material adverse effect on the trading market for, value ofand return onthe Notes.

Regulation (EU) 2019/2089 of the European Parliament and ofthe 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 furtheramended 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”).

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, LIBOR 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
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(Article 23c of the Benchmark Regulation, as amended by the Amending Regulation). However, there are stil
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 fromthe implementation of delegated regulations.

3.2.8 IFLIBOR, EURIBOR or any other benchmark isdiscontinued, the rate of intereston the affected Floating
Rate Notes or Resettable Fixed Rate Notes will be changed in ways which may be adverse to holders of such
Notes, withoutany 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/orwhere LIBOR or EURIBOR (which are both subject
to the Benchmarks Regulation), €STR, SONIA or SOFR (which are not subjectto the Benchmark Regulation) are
specified as applicable in the relevant Final Terms, ifany benchmark event (as provided under each of the above-
mentioned provisions) occurs ora 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 countfractionand any method for calculating thereplacement 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 tenrs
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 falloack provisions may notoperate as intended at therelevanttime and thereplacerent
rate may perform differently from the discontinued benchmark. For example, there are currently proposak to
replace LIBOR (which generally has a term of one, three or six months) with an overnightrate. Similarly,
proposals have been made to use a rate on highly rated government obligations to replace LIBOR, which is
currently based on interbank lending rates and carries an implicit element of credit risk of the banking sector.
These and other changes could significantly affect the performance ofanalternative rate compared to the historical
and expected performance of LIBOR. Any adjustment factor applied to any Series of Notes may not adequately
compensate suchimpact. This could in turn impact the rate of intereston 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 valuefor 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 result in 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 treatingany 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 redeemthe relevant Notes
that would beinconsistent with the relevant requirements necessary to maintain the regulatory status of the Notes.
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Noteholders that enter into hedging instruments based on the relevant reference rate may find theirhedgesto 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 fromunwinding
hedges. Moreover, in arising interestrate environment, Noteholders will not, if the Notes are converted into fixed
rate instrument benefit fromany increase in rates. The trading value of the Notes could as a consequence be
adversely affected.

3.2.9 SOFR isarelatively new market index thatmay be used as a reference rate for Floating Rate Notes and,
asthe related marketcontinues to develop, there may be an adverse effect onthereturnon or value of the
SOFR-based Notes

The rate of interest on the Notes may be calculated onthe basis of SOFR as set forth in Condition 3(d)(ii)(C)(f).
Because SOFR is an overnight funding rate, intereston 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
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 newrate. 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 resul.
Similarly, if SOFR does notproveto be widely usedin securities like the Notes, thetrading price of SOFR-linked
Notes may be lower than those of notes linked to rates thatare more widely used. Noteholders may not be able to
sell SOFR-linked Notes at allor may not be able to sellsuch Notes at prices thatwill 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, publicationschedule, 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. Ifthe manner in which SOFR is calculatedis 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 (including overnight rates such as
SONIA or €STR) asreference rates for Benchmark Notes

The rate of interest on the Notes may be calculated on the basis of other risk free rates such as SONIAor€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 SONIAand €STRare 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 onsuch Notes.
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The market continuesto developin relation to risk free rates, suchas SONIAor€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 termSONIA and term€STR reference rates which seek to measurethe market’s forward expectation of
an average rate overa designated term.

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

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 temrm
of the relevant Notes (see Condition 3(c) (Rate of Interest of Resettable Fixed Rate Notes)) is exposedto therisk
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 pursuantto 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 referenceto a mid-market
swap rate or U.S. Treasury Rate, and fora 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
ofinterestand/or less than the rate of interestthat applies immediately priorto suchreset date and may adversely
affect the yield of the Notes and therefore the market value ofthe 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 changeofthe 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 thanthen 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 thenprevailing rates on other Notes, which may affect the market yield of the Fixed/Floating Rate
Notes.

As aconsequence, 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 Notesand 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, aCMS Rate or TEC 10, as adjusted by certainother factors, suchas a Gearing Factor ora Maximum Rate
of Interestas specified in the relevant Final Terms (each, a “Relevant Factor™).

Inflation Linked Notes, CMS Linked Notes and TEC 10 Linked Notes differ fromordinary debtsecurities and the
market price of such Notes may be volatile. The amounts due in respect of interest will be dependent upon the
performance of the underlying inflation indices or CMS Rate or TEC 10, which themselves may contain
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substantial credit, interest rate or other risks. Thehistorical performance of a Relevant Factor should notbe viewed
as an indication of the future performance of such Relevant Factor duringthetermofany 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 worseneda negative change in the performance of the Relevant Factor. Asa consequence, holders of such
Notes are unable to anticipate the yield and variation ofthe market value of their Notes and they may lose all or
part of theirinvestmentas aresult of the volatility oftheir 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 relevantFinal Terms. In the
event that such conditionality is not satisfied in respect of one or more dates falling within any interest accrual
period or otherspecified period, no interest may be payable in respect of such interest accrual period or interest
will only be paid in respectonly of those days in theinterest accrual period onwhich such conditionality has been
satisfied. As a consequence, holders of such Notes are unable to anticipatethe 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 Riskrelating to Zero Coupon Notes and Notes issued at a substantial discount or premium

The Issuer may issue Notes at a substantial discountor premiumfrom 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 tendto 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 Luxembourgand/or any other jurisdiction
of the European Economic Area in which this Base Prospectus has been passported fromtime 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 ofthis Base Prospectus, as supplemented fromtime to time, and the relevant Final Terms (together,
the “Prospectus™) in connection with a Non-Exempt Offer ofany 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) subjectto conditions set out in the relevant Final Terms, by any financial intermediary designated in
such Final Terms; or

(2) if sospecified 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”), fromtime to time including, without limitation andin each
case, Rules relating to both the appropriateness or suitability of any investment in the Notes by any
personand disclosure toany potentialinvestor; (b) complies with the restrictions set out under section
headed ““Subscriptionand Sale” in this Base Prospectus which would apply as if it were a Dealer; (c)
acknowledges the determination of the typeof clients in the context of the target market assessment in
respect of the Notes and distribution channels identified under the “MiFID Il product govemance”
legend set out in the relevant Final Terms; (d) 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 Notesdoes notviolate the Rules and is fully and clearly disclosed to investors or potential investors;
(e) 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; (f) retains investor identification records for
at least the minimumperiod required under applicable Rules, and shall, if so requested and to the extent
permitted by the Rules, make suchrecords available to therelevant Dealer(s) and the Issuer or directly
to the appropriate authorities with jurisdiction over the Issuerand/or the relevant Dealer(s) in order to
enable the Issuerand/or the relevant Dealer(s) to comply with anti-money laundering, anti-bribery, anti-
corruption and “knowyour client” rules applying to the Issuer and/or the relevant Dealer(s); (g) 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 (h) 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
Issuershall haveany obligation toensurethat an Authorised Offeror complies with applicable laws and
regulations and shalltherefore have noliability in this respect.

The Issueraccepts responsibility, in the Non-Exempt Offer Jurisdiction(s) specified in the Final Terms, for
the content of the Prospectus in relation to any person (an “Investor”) in such Non-Exempt Offer
Jurisdiction(s) to whoman offer of any Notes is made by any Authorised Offeror and wheretheoffer is made
during the period for which that consentis 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 consentreferred toabove relates to Offer Periods (ifany) ending no later than the date falling 12 months
fromthe date of the approval of this Base Prospectus by the AMF.

In the event the relevant Final Terms designate Authorised Offeror(s) to whom the Issuer has given its
consentto usetheProspectus duringan Offer Period, the Issuer may also give consent to additional financial
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intermediary (ies) (each also an “Authorised Offeror”) after the date of the relevant Final Terms and, if it
does so, it will publishany new informationin 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.bfcm.creditmutuel .fr.

If the Final Terms specify that any Authorised Offeror may use the Prospectus during the Offer Period
any such AuthorisedOfferor 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.

Otherthan assetoutabove, neitherthe Issuer norany of the Dealers has authorised the making ofany Non-
BExempt Offer by any person in any circumstances and such person is notpermitted to use the Prospectus in
connectionwith its offer ofany Notes. Any such offersare notmade on behalf of the Issuer or by any of the
Dealers or Authorised Offerors and none ofthe Issuerorany ofthe 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
“believe”, “expect”, “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 cautionednot to place undue reliance on forward-looking statements, which speak only as at the date hereof.
These forward looking statements do notconstitute 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 ofthe date they are made and the Issuer does not undertake any obligationto 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) Documentsd’enregistrement universel:

(@  the sections referred to in the table below included in the French language and English language
versions of the 2019 Document d’enregistrement universel, which was filed with the AMF under
number D.20-0360 on 27 April 2020 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 “2019 URD”). The 2019 URD includes inter alia (i) the unaudited
consolidated opening balance sheet of the Issuerand Crédit Mutuel Alliance Fédérale as at 1 January
2019 and (i) the audited financial statements of the Issuer and Crédit Mutuel Alliance Fédérale as at,
and forthe yearended, 31 December 2019 and the related auditors’report thereon;

https://www.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM /telechargements/information-
financiere/CM_Alliance_F%C3%A9d%C3%A9rale URD_2019.pdf

https://www.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM /telechargements/information-
financiere/2019 Universal_Registration_Document.pdf

(b) the sections referred to in the table below included in the French language and English language
versions 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 (i) the unaudited
consolidated opening balance sheet of the Issuer and Crédit Mutuel Alliance Fédérale as at 1st January
2020 and (i) the audited financial statements of the Issuer and Crédit Mutuel Alliance Fédérale as at,
and forthe yearended, 31 December 2020 and the related auditors’ report thereon;

https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM /telechargements/information-
financiere/CM_Alliance_F%C3%A9d%C3%A9rale_ URD _2020.pdf

https://www.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM/telechargements/information-
financiere/annual_reports/2020_Universal_Registration_Document.pdf

(i) 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 forma single Series with any English Law Notes or French Law
Notes, as the case may be, already issued under therelevantEM TN Previous Conditions (as defined below)):

(@ 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/EM TN _base_prospectus SEPT2020.pdf);

(b)  theterms andconditions 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);

(c) theterms andconditions ofthe English Law Notes contained on pages 131to 194 of the base prospectus
dated 16 July 2019 which received number 19-363 from the AMF (the “2019 English Law
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http://www.amf-france.org/
http://www.amf-france.org/
http://www.bfcm.creditmutuel.fr/
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/CM_Alliance_F%C3%A9d%C3%A9rale_URD_2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/CM_Alliance_F%C3%A9d%C3%A9rale_URD_2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/2019_Universal_Registration_Document.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/2019_Universal_Registration_Document.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/CM_Alliance_F%C3%A9d%C3%A9rale_URD_2020.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/CM_Alliance_F%C3%A9d%C3%A9rale_URD_2020.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/annual_reports/2020_Universal_Registration_Document.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/information-financiere/annual_reports/2020_Universal_Registration_Document.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_SEPT2020.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_SEPT2020.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_SEPT2020.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_SEPT2020.pdf

EMTN Conditions™) (hyperlink: https:/mww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf);

(d) theterms and conditions ofthe French Law Notes contained on pages 195to 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:/mww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf);

(e) theterms andconditions ofthe 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:/mww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf);

(f) theterms and conditions ofthe French Law Notes contained on pages 179to 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://iwww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf);

(@) theterms and conditions ofthe English Law Notes contained on pages 118to 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:/mww.bfcm.creditmutuel. fr/partage/fr/CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf);

(h) theterms and conditions of the French Law Notes contained on pages 165to 214 ofthe base prospectus
dated 6 July 2017 which received number 17-339 from the AMF (the “2017 French Law
EMTN Conditions™) (hyperlink: https:/iww.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM/telechargem
ents/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf);

(i) theterms and conditions of the Notes contained on pages 94to 133 of the base prospectus dated 9 June
2016 which received number 16-235 from the AMF (the “2016EMTN Conditions”)
(hyperlink: https:/mww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM /telechargements/programmes-de-
titre/EMTN_base_prospectus_JUNE2016.pdf);

() thetermsand conditions ofthe Notes contained on pages 81to 121 ofthe base prospectus dated 5 June
2015 which received number 15528 from the AMF (the “2015EMTN Conditions”)
(hyperlink: https:/Ammw.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM telechargements/programmes-de-
titre/BFCM-EMTN_BP_June2015.pdf);

(k) theterms and conditions of the Notes contained onpages 77 to 110 ofthe 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);

() theterms 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 “2013EMTN Conditions”)
(hyperlink: https:/Aww.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM ftelechargements/programmes-de-
titre/EMTN_base prospectus_29052013.pdf);

(m) 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 “2012EMTN Conditions™)
(hyperlink: https:/AMww.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM ftelechargements/programmes-de-
titre/EMTNBP_072011.pdf);
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https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2019.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2018.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JULY2017.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JUNE2016.pdf
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/EMTN_base_prospectus_JUNE2016.pdf
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/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

(n) the terms and conditions of the Notes contained on pages49 to 72 of the base prospectus dated
7July 2011 which received number 11-301 from the AMF (the “2011 EMTN Conditions”)
(hyperlink: https:/Mmww.bfcm.creditmutuel fr/partage/fr/CC/BFCM ftelechargements/programmes-de-
titre/EMTNBP_072011.pdf);

(o) the terms and conditions of the Notes contained on pages 46 to 69 of the base prospectus dated
7July 2010 which received number10-232 from the AMF (the *“2010EMTN Conditions”)
(hyperlink: https:/mww.bfcm.creditmutuel fr/partage/fr/CC/BFCM ftelechargements/programmes-de-
titre/100601_Base_Prospectus_BFCM.pdf);

(p) 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:/mww.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/t
elechargements/programmes-de-titre/Base_Prospectus_09_07_09.pdf);

(q) the terms and conditions of the Notes contained on pages 24 to 43 of the Base Prospectus dated
9July 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 “July2007 EMTN Conditions™) (hyperlink
https://www.bfcm.creditmutuel.fr/partage/fr/ CC/BFCM/telechargements/programmes-de-
titre/BP_BFCM _July _2007.pdf);

(s) 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);

(t) 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_BFCM?2006.pdf); and

(u) the terms and conditions of the Notes contained on pages 17 to 35 of the Base Prospectus dated
3 November2005 which was approved by the CSSF (the “2005 EMTN Conditions” (hyperlink
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 20016 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
“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)(@)
and (i)(b) above whichare notincluded in the cross-reference list below are not incorporated by reference in this
Base Prospectus. Thedocuments listed in paragraphs (ii)(2) to (ii)(u) above, which are incorporated by reference
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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
https://www.bfcm.creditmutuel.fr/partage/fr/CC/BFCM/telechargements/programmes-de-titre/BFCM-EMTN_BP_June2015.pdf

in this Base Prospectus, are considered as additional information which are not required by Annex6 of the
Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing the Prospectus Regulation.

The sections referred toin the cross-reference list beloware incorporated by reference in, and shall be deered 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 extentthata statementcontainedin any sectionwhich is subsequently incorporated by reference
herein by way of a supplement prepared in accordance with Article 23 of the Prospectus Regulation modifies or
supersedes suchearlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shallnot except as somodified or superseded, constitutea part of this Base Prospectus.

Forthe avoidance of doubt, “Not Applicable” in the cross-reference table below meansthat theinformation 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 persontowhoma 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/ortheterms and conditions which, or portions of which, are incorporated herein by reference. Writtenor oral
requests forsuch documents should be directed to the Issuerat its principal office set out at the end ofthis 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 docunents
mentioned in paragraphs (ii)(I) to (q) will be available on the Issuer's website (www.bfcm.creditmutuel.fr) and
filed with the AMF.

CROSS-REFERENCE LIST IN RESPECT OF THE FINANCIAL INFORMATION OF BFCM
INCORPORATED BY REFERENCE

ANNEX 6 OF THE COMMISSION Page(s) of the 2020 URD Page(s) of the 2019 URD
DELEGATED REGULATION (EV)
2019/980 SUPPLEMENTING THE

PROSPECTUS REGULATION

French English French English
version version version version
2. STATUTORY AUDITORS
Names and addresses of the 575 575 N/A N/A
Issuer's auditors for the period
cowvered by the historical financial
information
3. RISK FACTORS
A description of the material risks 215t0222 215to 222 N/A N/A

that are specific to the 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'.
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ANNEX 6 OF THE COMMISSION

DELEGATED REGULATION (EV)

2019/980 SUPPLEMENTING THE
PROSPECTUS REGULATION

4.INFORMATION ABOUT THE ISSUER

4.1 History and development of the
Issuer

4.1.1 The legal and commercial
name of the Issuer

4.1.2 The place of registration of the
Issuer, its registration number and
legal entity identifier (“LEI")

4.1.3 The date of incorporation and

the length of life of the Issuer,
except where the period is indefinite

4.1.4 The domicile and legal form of
the Issuer, the legislation under
which the Issuer operates, 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 s
incorporated by reference into the
prospectus.

4.1.5 Details of any recent events
particular to the Issuer and which
are to a material extent relevant to
an evaluation of the Issuers
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

EMEA 133167688

French
version

13to 36

570

570

570

570

571

56

o1

English French

version version
13to 36 N/A
570 N/A
570 N/A
570 N/A
570 N/A
571 N/A
56 N/A

Page(s) of the 2020 URD Page(s) of the 2019 URD

English
version

N/A

N/A

N/A

N/A

N/A

N/A

N/A



ANNEX 6 OF THE COMMISSION Page(s) of the 2020 URD Page(s) of the 2019 URD
DELEGATED REGULATION (EV)
2019/980 SUPPLEMENTING THE

PROSPECTUS REGULATION

French English French English
version version version version

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;

5310 54 5310 54 N/A N/A

4.1.8 .Descrlptlon of the e>.<p(.ected 52 t0 53 521053 N/A N/A
financing of the Issuer’s activities

5. BUSINESS OVERVIEW

5.1 Principal activities

5.1.1 A description of the Issuers 6to7, 20 6to7, 20 N/A N/A
principal activities, including: to 35 to 35

(a) the main categories of products
sold and/or senices 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 21 21 N/A N/A
made by the Issuer regarding its
competitive position.

6. ORGANISATIONAL STRUCTURE

6.1 If the Issuer is part of a group, a 14t0 19 14t0 19 N/A N/A
brief description of the group and

the Issuer's position within the

group. This may bein 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 14 t0 19, 14 t0 19, N/A N/A
other entities within the group, this 571 571

must be clearly stated together with

an explanation of this dependence
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ANNEX 6 OF THE COMMISSION

DELEGATED REGULATION (EV)

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.

French English French
version version version
58, 67 58,67 N/A

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 administratiwe,
management or supenisory bodies;

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

9.2 Administrative, management,

and supenisory 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 cleary
stated. Inthe event that there are no
such conflicts, make a statement to
that effect.

10. MAJOR SHAREHOLDERS

10.1 To the extent known to the
Issuer, state whether the Issuer is
directly or indirectly owned or

EMEA 133167688

160to 173, 160to 173, N/A
188t0199 188to0 199
N/A N/A N/A
175, 201 175, 201 N/A
564 564 N/A
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English
version

N/A

N/A

N/A

N/A

N/A



ANNEX 6 OF THE COMMISSION

DELEGATED REGULATION (EV)

2019/980 SUPPLEMENTING THE
PROSPECTUS REGULATION

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 2020 URD

French
version

N/A

English
version

N/A

Page(s) of the 2019 URD

French
version

N/A

English
version

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

11.3 Auditing of historical annual
financial information

11.4 Legal and arbitration

proceedings

11.5 Significant change in the

Issuer’s financial position

EMEA 133167688

35910 437,
441 to 517,
525 to 557

570

N/A

438 to
439 ;518
to 523 ;
558 to 560

571

571

54

359 to 437,
441 to 517,
525 to 557

570

N/A

438to
439 ; 518

t0 523 ;
558 to 560

571

571

32510 402;
407 to 482;
489 to 524

535

N/A

403 to 405;

483 to 487,
522 to 524

536

536

325 to 402,
407 to 487;
48210 524

535

N/A

403 to 405;

483 to 487;
522to 524

536

536



ANNEX 6 OF THE COMMISSION Page(s) of the 2020 URD Page(s) of the 2019 URD
DELEGATED REGULATION (EV)
2019/980 SUPPLEMENTING THE

PROSPECTUS REGULATION

French English French English
version version version version

12. ADDITIONAL INFORMATION

12.1 Share capital 564 564 N/A N/A

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 570 570 N/A N/A
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.

13. MATERIAL CONTRACTS

13.1 A brief summary of all material 571 571 N/A N/A
contracts that are not entered intoin
the ordinary course of the Issuers
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 securty
holders in respect of the securities
being issued.

14. DOCUMENTS AVAILABLE

14.1 A statement that for the term of
the registration document the
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ANNEX 6 OF THE COMMISSION

DELEGATED REGULATION (EV)

2019/980 SUPPLEMENTING THE
PROSPECTUS REGULATION

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 documernts,
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 2020 URD

French English
version version
574 574
N/A N/A

Page(s) of the 2019 URD

French English
version version
N/A N/A
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 forma single series with Notes already issued under
relevant EMTN Previous Conditions. Non-incorporated parts of the base prospectuses of the Issuer dated 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 Referencesinthe Previous Base Prospectuses
reference

2020 English Law EMTN Conditions Pages 5710 133

2020 French LawEMTN Conditions Pages 134t0 218

2019 English Law EMTN Conditions Pages 131to 194

2019 French LawEMTN Conditions Pages 195t0 266

2018 English Law EMTN Conditions Pages 12710 178

2018 French Law EMTN Conditions Pages 17910 236

2017 English Law EMTN Conditions Pages 118to 164

2017 French LawEMTN Conditions Pages 165t0 214

EMEA 133167688
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2016 EMTN Conditions Pages 9410 133
2015 EMTN Conditions Pages 81to 121
2014 EMTN Conditions Pages 7710 110
2013 EMTN Conditions Pages 75t0 103
2012 EMTN Conditions Pages 51to 75
2011 EMTN Conditions Pages 49to0 72
2010 EMTN Conditions Pages 49to0 69
2009 EMTN Conditions Pages 30to 53
2008 EMTN Conditions Pages 24t0 43
July 2007 EMTN Conditions Pages 24t0 43
March 2007 EMTN Conditions Pages 2410 42
2006 EMTN Conditions Pages 23to 41
2005 EMTN Conditions Pages 17to 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 ofthe Prospectus Regulation, following the occurrence of a significantnew factor, a material mistake
or material inaccuracy relating to the information included in this Base Prospectus (including the “Terns 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 Article 23.2 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 supplementis published
have the right, exercisable within two working days after the publication of such supplement, to withdraw their
acceptance provided thatthe significant new factor, material mistake or material inaccuracy referredto in Article
23.1 ofthe Prospectus Regulation arose or was noted before the closing of the offer to the public and the delivery
ofthe Notes, whicheveroccursfirst. The period may be extended by the Issuer or, if any, the relevant Authorised
Offeror(s). The final date of theright of withdrawal shall be stated in the supplement. On 25 September 2021, this
Base Prospectus as supplemented (as the case may be), will expire and the obligation to supplement this Base
Prospectus in the event of significantnew factor, material mistakes or material inaccuracies will no longerapply.
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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 subjectto 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 withtheprovisions oftherelevant Final Terms, to English Law Notes in definitive form (ifany) issued
in exchange for the Global Note(s) representing each Series. Either (i) the full text ofthese terms and conditions
together with the relevant provisions ofthe 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. Thosedefinitions will be endorsed onthe definitive Notes. References inthese Conditions to ““Notes™

are to the EnglishLaw Notes of one Series only, and not to all Notes thatmay be issued under the Programme.

The Notes are issued by Banque Fédérativedu Crédit Mutuel (the “Issuer”) pursuantto an English law-govemed
amended and restated agency agreement dated 20 July 2021 (as amended and/or supplemented as at the date of
issue ofthe 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
consolidationagent (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 fromtime 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
thata Calculation Agent be appointed thenthe 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 thereceipts 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 thebenefit of an amended and restated deed of
covenant (as amended and/or supplemented as at the Issue Date, the “Deed of Covenant™) dated 20 July 2021
executed by the Issuerin relation to the Notes.

Copies ofthe English Law Agency Agreementandthe 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 Issuerand provision of proof of
holding andidentity (in a form satisfactory to the relevantPaying Agentor 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 belowto “Conditions” are, unless the context requires otherwise, to thenumbered paragraphs below
and referencesto 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 forma 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 forthe issue date or interest commencementdate and theissueprice, are otherwise identical
and to be consolidated andto forma single Series issued pursuant to Condition 13.
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1

Form, Denomination(s), Title and Redenomination

@)

(b)

©

Form of Notes and Title
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 principalamount 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
competentjurisdiction oras required by law, the holder (as defined below) of any Note, Receipt, Coupon
or Talon shallbe deemed tobe and may be treated as its absolute owner for all purposes, whether or not
it is overdueand regardless of any notice of ownership, trustoran interestin it, any writing on it or its
theft orloss andno personshallbe liable for so treating the holder.

In these Conditions, “Noteholder”” means the bearer of any Note and the Receipts relating toiit, “hol cer”
(in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Note, Receipt, Coupon or
Talon and capitalised terms havethe meanings givento themhereon, the absence of any such meaning
indicating that suchtermis 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 notless than €100,000 or its equivalentin another currency.

Redenomination

(i) Thelssuermay (if so specified in the relevantFinal Terms), on any Interest Payment Date, without
the consentofthe holder of any Note, Receipt, Coupon or Talon, by giving at least 30 days’ notice
in accordancewith Condition 14 and on orafterthe date on whichthe 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 fromtime to time (the “Treaty™),
or events have occurred which have substantially the same effects (in either case, “EMU”),
redenominate all, but not some only, ofthe Notes ofany 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”.

(i) 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
pursuantto applicable regulations and rounding theresultant figure to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). If the Issuersoelects, the figure resulting fromconversion of
the principalamount 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
shallbe notified to Noteholders in accordance with Condition 14. Any balance remaining fromthe
redenominationwith a denomination higher than Euro 0.01shall be paid by way of cash adjustrrent
roundedto the nearest Euro 0.01 (with Euro 0.005 being rounded upwards). Such cash adjustrrent
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(iii)

(iv)

v)

will be payable in Euro on the Redenomination Datein 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 referenceto 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 ofthe country ofthe 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 oradditions 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.

Neitherthe Issuernorany Paying Agentshall be liable to the holder ofany Note, Receipt, Coupon
or Talon orother person forany commissions, costs, losses orexpenses in relation to or resulting
from the credit or transfer of Euro orany 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.

(@) StatusofSenior Notes

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

For the avoidance of doubt, all “unsubordinated notes” issued by the Issuer under the
Euro 52,000,000,000 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).

).
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Status of 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 rank and will rank equally and rateably withoutany preference or priority
among themselves and:

0] pari passu with all other direct, unconditional, unsecured and senior or unsubordinated
obligations ofthe 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) juniorto all present or future obligations of the Issuer benefiting fromstatutorily prefemed
exceptions; and

(iv) seniorto all presentor future Senior Non-Preferred Obligations (as defined below) of the
Issuer (includingany Senior Non-Preferred Notes) and any obligations ranking pari passu
or juniorto Senior Non-Preferred Obligations of the Issuer.
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(ii).
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Subject to applicable law, in the event any judgmentis rendered by any competent court declaring
the judicial liquidation ofthe Issuerorif the Issuer is liquidated for any other reason, the rights of
payment ofthe holders of Senior Preferred Notes and, where applicable, any related Receipts and
Coupons shallbe 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 toany present or future senior
non-preferred obligations of the Issuer. In the eventofincomplete 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 forthe orderly accomplishment ofany such liquidation of the Issuer in relation to any claims
they may have against the Issuer.

Forthe 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 Issuerwhich fall or are expressedto
fall within the category of obligations described in Article L. 613-30-3-1-4°. and Article R. 613-28
of the French Codemonétaire 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) juniorto all present or future Senior Preferred Obligations of the Issuer; and

(i) 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 ofthe Issuer.

Subject to applicable law, in the event any judgmentis rendered by any competent court declaring
the judicial liquidation ofthe Issuerorif the Issueris liquidated forany other reason, the rights of
payment ofthe holders of Senior Non-Preferred Notes and, where applicable, any related Receipts
and Coupons shallbe subjecttothe paymentin full of all present or future senior preferred creditors
and holders of, or creditors in respectof, obligations expressed by theirterms to rankin priority to
the Senior Non-Preferred Notes and ofthose 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 presentor future subordinated obligations of the Issuer. In the event of
incomplete payment of Senior Preferred Creditors, the obligations of the Issuer in connectionwith
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 Couponsshall be responsible for taking all necessary steps for the orderly accomplishment of
any suchliquidationofthe Issuerin relation to any claims they may haveagainst the Issuer.
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(b)  StatusofSubordinated 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 BEvent") (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 fromthe Issuer and without consultation of the
holders of such Subordinated Notes or the holders ofany 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 | of the French Code monétaire et financier.

(i) Status of Qualifying Subordinated Notes

The Qualifying Subordinated Notes and, where applicable, the Receiptsand Coupons relating to them
(if any), constitute and will constitute directunconditional, unsecured and subordinated obligations (in
accordancewith paragraph 5° of Article L. 613-30-3 | ofthe French Code monétaireet financier created
by Ordinance N0.2020-1636 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
rankand will rank:

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

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

(iii)  juniortoall otherpresent andfuture subordinated obligations expressed by their terms to rank
seniorto Qualifying Subordinated Notes and, if applicable, any Receipts and Coupons relating
to them;

(iv)  juniortoany Disqualified Subordinated Notes and Disqualified Additional Tier 1 Notes of the
Issuerand, ifapplicable, any related Receiptsand Coupons relating to them; and

(v)  seniorto 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” orengagements subordonnés de dernier rang).

Subject to applicable law, in the eventofany judgementrendered by any competent court declaring the
judicial liquidation of the Issuer orifthe Issueris liquidated forany other reason:

o therights of payment of holders of Qualifying Subordinated Notes and, where applicable, any
related Receipts and Coupons in respectof principal and interest thereonwill be subordinated
to the payment in full ofall presentand future creditors of the Issuerin respect of obligations
referred to in (ii), (ii) and (iv)above;
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subjectto suchpaymentin full, the holders of such Qualifying Subordinated Notes and, where
applicable,such Receiptsand Coupons shall be paid in priority toall presentor future creditors
of the Issuerin respectofobligations referred to in (v) above; and

in the event ofincomplete payment ofall 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
shallbe responsible for taking all necessary steps for the orderly accomplishmentof any such liquidation
in relation to any claims they may have againstthe 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
accordancewith Paragraph 5° of Article L. 613-30-3 | ofthe French Codemonétaireet financier created
by the Ordinance) of the Issuerandrankand will rank:

(i
(ii)

(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, ifapplicable, any Receipts
and Coupons relatingto them);

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

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, ifapplicable, any Receipts and Coupons relating tothem;

seniorto any Qualifying Subordinated Notes ofthe Issuer and, ifapplicable, any Receipts
and Coupons relating to themand to all other present or future subordinated instrurrents
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

seniorto any present and future préts participatifs grantedto the Issuer, titres participatifs
issuedbythe Issuerandany deeply subordinated obligations of the Issuer (obligationsdites
“super subordonnées”, i.e. engagements dits “‘super subordonnés” or engagements
subordonnés dedernier rang).

Subject to applicable law, in the event ofany judgement rendered by any competent court declaring
the judicial liquidation ofthe Issuerorif the Issuer s liquidated for any other reason:
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the rights of payment ofholders of Disqualified Subordinated Notes and, where applicable,
any related Receipts and Coupons in respect of principal and interest thereon will be
subordinated tothe paymentin full ofall present and future creditors of the Issuer in respect
of obligations referred to in (iii) and (iv) above;

subjectto such paymentin 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 ofthe Issuerin respectofobligations referred to in (v) and (vi) above; and
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e intheeventofincomplete paymentofall presentand 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 liquidationin relation to any claims they may haveagainst 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.

Withoutprejudice tothe provisions of Condition 2 (Status ofthe Notes), in the context ofa resolution, if any
Bail-in or Loss Absorption Power were to be exercised (as further described in Condition 10
(AcknowledgementofBail-In and Loss Absorption Powers)), and subjectto certain exceptions, losses would
in principle be borne first by theholders 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 Subordinated Notes), and (iv) holders of other subordinated debts other than capital
instruments (suchas 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).

Formore information onthe consequences ofa resolution procedure initiated in respect ofthe Issuerand/or
group CréditMutuel Alliance Fédérale inaccordance withthe provisionsof BRRD I, please refer to the risk
factor relating to the Issuer entitled ““4.2.3 Governance-related risks” incorporated by reference into this
Base Prospectus (see ““Documents Incorporated by Reference™).

Interest and other Calculations
(@) Rateof Interest on Fixed Rate Notes other than Fixed Rate Notes denominated in RMB

Each Fixed Rate Note bears interest onits outstanding principal amount fromand 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) Rateof Interest on Fixed Rate Notes denominated inRMB

Notwithstanding the foregoing, each RMB Note which is a Fixed Rate Note bears interest from (@and
including) the Interest Commencement Dateat the rate per annumequal to the Rate of Interest. For the
purposes of calculating the amountof interest, if any Specified Interest Payment Date would otherwise
fall onaday which is not a Business Day, it shallbe postponed tothe next day which is a Business Day
unlessit would thereby fall into the next calendar month in which case it shall be broughtforward to the
immediately preceding Business Day. Interestwill 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
Interest Period. The determination of the amount of interest payable per Calculation Amount by the
Calculation Agent shall (in the absence of manifest errorand after confirmation by the Issuer) be final
and bindingupon all parties.
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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 Armount
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
shorteningofthe 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 Agentin accordance with this provision but no publication of the amountofinterest payable
per Calculation Amountso calculated need be made.

(c) Rateof Interest of Resettable Fixed Rate Notes

Each Resettable Fixed Rate Note bears intereston its outstanding principalamount fromand including
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to:

(i) foreach InterestPeriodfalling in theperiod from (andincluding) the Interest CommencementDate
to (but excluding) the First Reset Date, the Initial Rate of Interest;

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

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

Such interest shall be payable in arrear on each Specified InterestPayment 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 ResetPeriod.

The Calculation Agent will, as soon as reasonably practicable on each Reset Determination Date,
calculate the amount of interest payable per Calculation Amountfor 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 ofthe 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
theirdetermination and in no eventlater thanthe 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 (2) 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

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)).
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(B)

©

(D)
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A Rate Determination Agentappointed pursuant to this Condition 3(c) shallact in good faith
in acommercially reasonable manneras 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 Agentdetermines that:

() there is a Successor Mid-Swap Rate, then such Successor Mid-Swap Rate shall
(subject toadjustmentas provided in Condition 3(c)(C)) subsequently beusedin
place of the Original Mid-Swap Rate to determine the Rate of Interest (or the
relevant componentpart thereof) forall future payments of interest onthe Notes
(subject to the operation of this Condition 3(c)); or

(i) 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 componentpart thereof) forall
future payments of intereston the Notes (subjectto 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 quantumof, 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 orthe Alternative Mid-Swap Rate (as the case may be) for each
subsequent determination ofa relevant Rate of Interest (or a relevantcomponent thereof) by
reference to such Successor Mid-Swap Rate or Alternative Mid-Swap Rate (asapplicable).

Mid-Swap Benchmark Amendments

If any Successor Mid-Swap Rate or Alternative Mid-Swap Rate or Mid-Swap Adjustrrent
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 ofthe Mid-Swap Benchmark Amendments, then
the Issuershall, subject to giving notice thereof in accordance with Condition 3(c)(E) vary
these Terms and Conditions to theextent needed to give effect to such Mid-Swap Benchrmark
Amendments with effectfromthe 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) pursuantto this paragraph.

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 oradmittedto trading.
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Notices

Any Successor Mid-Swap Rate or Alternative Mid-Swap Rate or Mid-Swap Adjustrrent
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 DeterminationAgent, 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 Issuershall deliverto the Fiscal Agent a certificate signed by two authorised signatories
of the Issuer:

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

(i) certifying that the Mid-Swap Benchmark Amendments are necessary to ensure
the properoperation of such Successor Mid-Swap Rate or Alternative Mid-Swap
Rate or Mid-Swap AdjustmentSpread (ifany).

The Fiscal Agentshallbe entitled torely 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 (ifany) 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 ofthe Original Mid-Swap Rate

If (i) the Issueris 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 replacernent 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):

(¥ would result in the aggregate nominal amount of the Notes being fully or partially
excluded fromthe own funds and eligible liabilities available to meet the MREL or TLAC
Requirements (as called or defined in the thenapplicable laws and regulations or MREL or
TLAC criteriaapplicable to the Issuer); or

(y) would result in the aggregate nominalamount of the Subordinated Notes being fully or
partially excluded from the Tier 2 Capital of the Issuer with respect to Subordinated Notes;
or
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(2) 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 therelevant 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, ifapplicable, any associated
Mid-Swap Adjustment Spread and/or Mid-Swap Benchmark Amendments) has been
determined and notified in accordance with this Condition 3(c).

Fallbackin 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 atany 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 Issuershall 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) Rateof Interest on Floating Rate Notes

(i)

(ii)

EMEA 133167688

Interest Payment Dates: Each Floating Rate Notebears 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 shownin 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 datewhichfalls the number of months or other
period shownin therelevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case ofthe first Interest Payment Date, after the Interest Commencement Date.

Rate of Interestfor Floating Rate Notes: The Rate of Interestin respect of Floating Rate Notes for
each Interest Accrual Period shall be determined in the manner specified in the relevantFinal Tems
and the provisions below relating to ISDA Determination, FBF Determination or Screen Rate
Determination shallapply, depending upon whichis 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
shallbe determined by the Calculation Agent as arate equalto the relevant ISDA Rate. For
the purposes of this sub-paragraph (A), “ISDARate” for an Interest Accrual Period meansa
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 ISDA Definitions and
underwhich:

(@) theFloating Rate Optionis as specified in the relevant Final Terms;

(b) the Designated Maturity is a period specified in the relevant Final Terms; and
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(c) therelevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction”
have the meanings givento thoseterms in the 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
shallbe 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:

(@) theFloating 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
terms in the FBF Definitions, provided that “Euribor” means therate calculated for deposits
in Euro which appears on the Reuters screen page EURIBORO1.

Screen Rate Determination for Floating Rate Notes

(@ Where Screen Rate Determination s specified in therelevant 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 asis provided below, be either:

(i) theoffered quotation;or
(i) thearithmetic mean ofthe offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate(s) which appears or
appear, as thecase may be, onthe Relevant Screen Page (orany other such page as may
replace that page on the relevant service, or such otherservice as may be nominated as
the information vendor, for the purpose of displaying comparable rates) as at either
11.00 a.m. (London time in the case of LIBOR or Brussels time in the case of
EURIBOR) on the Interest Determination Date in question. If five or more of such
offered quotations are available onthe 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 Agentfor the purpose of determining the arithmetic mean
of such offered quotations.

(b) 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 caseas atthetime specified above, subjectas is provided below, the Issuer
shall, uponrequestofand after consultation with the Calculation Agent, procure that the
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Calculation Agent is provided with, if the Reference Rate is LIBOR, from the principal
London office of each of the Reference Banks or, if the Reference Rate is EURIBOR,
fromthe principal Euro-zone office of each of the Reference Banks, its offered quotation
(expressedas a percentage rate per annum) for the Reference Rate if the Reference Rate
is LIBOR, at approximately 11.00 a.m. (London time), or if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time) on the Interest Determination
Date in question. Iftwo 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 (expressedas a percentage) as communicatedto (and at the request of)
the Calculation Agent orthe Issuer, as the case may be, by the Reference Banks or any
two or more of them, at which such banks were offered, if the Reference Rateis LIBOR,
at approximately 11.00 a.m. (London time) or, if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) on the relevant Interest Determination Date,
deposits in the Specified Currency for a period equal to that which would have been
used for the Reference Rate by leading banks in, if the Reference Rate is LIBOR, the
London inter-bank market or, if the Reference Rate is EURIBOR, the Euro-zone inter-
bankmarket, as the case may be, or, if fewer than two ofthe Reference Banks provide
the Calculation Agent or the Issuer, as the case may be, with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate, or the arithmetic mean of the offered rates for
deposits in the Specified Currency for a period equal to that which would have been
used forthe Reference Rate, at which, if the Reference Rate is LIBOR, at approximately
11.00 a.m. (London time) or, ifthe Reference Rate is EURIBOR, at approximately 11.00
a.m. (Brussels time), on therelevant Interest Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Issuer suitable for such purpose)
informs the Calculation Agent orthe Issuer, as the casemay be, it is quoting to leading
banks in, if the Reference Rate is LIBOR, the London inter-bank market or, if the
Reference Rate is EURIBOR, the Euro zone inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be based on the last
Reference Rate available on the Relevant Screen Page (though substituting, where a
different Margin or Maximum or Minimum Rate of Interestis to be applied to the
relevant Interest Accrual Period fromthat which applied to the last preceding Interest
Accrual Period, the Margin or Maximum or Minimum Rate of Interest relating to the
relevant Interest Accrual Period, in place ofthe Margin or Maximumor Minimum Rate
of Interestrelatingto thatlast preceding Interest Accrual Period).

Where €STR is specified as the Reference Rate in the Final Terms in respect of the
Floating Rate Notes, the Rate of Interest for each Interest Accrual Period will, subject
as provided below, be the rate of return ofa daily compound interest investment (it being
understood that the reference rate for the calculation of interest is the daily euro short-
term rate) plus or minus (as indicated in the Final Terms) the Margin (if any) and will
be calculated by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms) on the Interest
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Determination Date, as follows, and the resulting percentage will be rounded, if
necessary, to thefifth decimal place, with 0.000005 being rounded upwards:

l_[ ( €STR1 pTBDXn ) 11 @
360 d

Where:
“d” is the number of calendar days in the relevant Interest Accrual Period;
“do” is the number of TARGET Business Days in the relevant Interest Accrual Period;

“€STRiprep” means, in respect of any TARGET Business Day falling in the relevant
Interest Accrual Period, the €STR forthe TARGET Business Day falling “p” TARGET
Business Days priorto the relevant TARGET Business Day “i”;

“n;” for any TARGET Business Day “i” is the number of calendar days from, and
including, therelevant TARGET Business Day “i” up to, but excluding, the immediately
following TARGET Business Day in the relevant Interest Accrual Period; and

“p” means in relation to any Interest Accrual Period, the number of TARGET Business
Days includedin the Observation Look-Back Period.

If the €STR is not published, as specified above, on any particular TARGET Business
Day and no €STR IndexCessation Event (as defined below) has occurred, the €STR for
such TARGET Business Day shall be the rate equal to €STR in respect of the last
TARGCET Business Day for which such rate was published on the Website of the
European Central Bank.

If the €STR is not published, as specified above, on any particular TARGET Business
Day and both an €STR IndexCessation Event and an €STR Index Cessation Effective
Date have occurred, then the rate of €STR for each TARGET Business Day in the
relevant €STR Observation Period occurring on or after such €STR Index Cessation
Effective Date will be determined as if references to €STRwere references tothe ECB
Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first
TARGCET Business Day following the date on which the €STR Index Cessation Event
occurs, then the rate of €STR for each TARGET Business Day in the relevant €STR
ObservationPeriod occurring on or after the €STR IndexCessation Effective Date will
be determined as if referencesto €STR were references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both an ECB Recommended
Rate IndexCessation Event and an ECB Recommended Rate IndexCessation Effective
Date subsequently occur, then the rate of €STR for each TARGET Business Day in the
relevant ESTR Observation Period occurring on or after that ECB Recommended Rate
Index Cessation Effective Date will be determined as if references to €STR were
references to the Modified EDFR.

Any substitution ofthe €STR by the ECB Recommanded Rate orthe Modified EDFR
(the “€STR Replacement Rate”), as specified above, will remain effective for the
remaining term to maturity of the Notes and shall be published by the Issuer in
accordancewith Condition 14 (Notices).
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In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms), (i) the Rate of Interest
shallbe that determined as at the last preceding Interest Determination Date, (ii) if there
is no such preceding Interest Determination Date, the Rate of Interest shall be
determined as if the rate of €STR foreach TARGET Business Day in therelevant€STR
Observation Period occurring on or after such €STR Index Cessation Effective Date
were references to the latest published ECB Recommended Rate or, if EDFR is
published on a later date than the latest published ECB Recommended Rate, the
Modified EDFR or (iii) if there no such preceding Interest Determination Date and there
is no published ECB Recommended Rate or Modified EDFRavailable, as if the rate of
€STR foreach TARGET Business Day in the Observation Period on or after such€STR
Index Cessation Effective Date were references to the latest published €STR (though
substituting in each case, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from
that which applied tothe last preceding Interest Accrual Period, the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to the relevant Interest Accrual
Period in place of the Margin or MaximumRate of Interest or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period).

If the Notes become due and payable in accordance with the Conditions, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the Final Terms, be deemed to be the date onwhich such Notes becarre due
and payable and the Rate of Intereston such Notes shall, forso long as any such Notes
remains outstanding, be that determined on such date.

Any determination, decision or electionthat may be made by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in
the Final Terms) pursuantto this provision, includingany determinationwith respect to
a rate or adjustment or of the occurrence or non-occurrence of an event, circumstance
or date and any decision to take or refrain fromtaking any action or any selection, (i)
will be conclusive and binding absent manifesterror, (i) will be made in the Calculation
Agent’s (or such other party responsible for the calculation of the Rate of Interest, as
specified in the Final Terms) sole discretion, and (iii) notwithstanding anything to the
contrary in the documentation relating to the Notes, shall become effective without
consentfromthe holders of the Notes orany other party.

Notwithstandingany provision of this Condition 3(d)(ii)(C)(d), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (ii) the Issuer determines that (a) thereplacement ofthethen-current€STR by
the €STR Replacement Rate orany otheramendements tothe Terms and Conditions of
the Notes necessary to implement such replacement would result in (in the case of
Senior Non Preferred Notes and, if specified as applicable in the relevant Final Terrrs,
Senior Preferred Notes or Disqualified Subordinated Notes) an MREL or TLAC
Disqualification Event or (in the case of Subordinated Notes only) a Capital Event, or
(b) could reasonnably result in the Relevant Resolution Authority treating any future
Interest Payment Date as the effective maturity of the Notes, rather that the relevant
Maturity Date, no €STR Replacement Rate will be adopted by the Calculation Agent
(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms), and the €STR Replacement Rate for the relevant Interest Accrual
Period will be equalto the last €STRavailable, as determined by the Calculation Agent
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(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms).

Forthe purpose of this Condition 3(d)(ii)(C)(d):

“ECB Recommended Rate” means a rate (inclusive of any spreads or adjustments)
recommended as the replacement for €STR by the European Central Bank (or any
successor administrator of €STR) and/or by a committee officially endorsed or
convened by the European Central Bank (or any successor administrator of €STR) for
the purpose of recommending a replacement for €STR (which rate may be produced by
the European Central Bank or another administrator), as determined by the Issuer and
notified by the Issuer to the Calculation Agent (or such other party responsible for the
calculation ofthe Rate of Interest, as specified in the Final Terms);

“ECB Recommended Rate Index Cessation Bvent” means the occurrence of one or
more of the following events, as determined by the Issuerand notified by the Issuerto
the Calculation Agent (orsuch other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms):

(1) a public statement or publication of information by or on behalf of the
administrator of the ECB Recommended Rate announcing that it has ceased or
will cease to provide the ECB Recommended Rate permanently or indefinitely,
providedthat, at the time of the statementor the publication, there is no successor
administrator that will continueto provide the ECB Recommended Rate; or

(2) apublicstatementorpublication of information by the regulatory supervisor for
the administrator of the ECB Recommended Rate, the central bank for the
currency ofthe ECB Recommended Rate, an insolvency official with jurisdiction
over the administrator of the ECB Recommended Rate, a resolution authority
with jurisdiction over theadministrator of the ECB Recommended Rate or a court
oran entity with similar insolvency or resolutionauthority over the administrator
of the ECB Recommended Rate, which states that the administrator of the ECB
Recommended Rate has ceased orwill cease to provide the ECB Recommended
Rate permanently or indefinitely, provided that, at the time of the statement or
publication, there is no successor administrator that will continue to provide the
ECB Recommended Rate;

“ECB Recommended Rate Index Cessation Effective Date” means, in respectofan
ECB Recommended Rate Index Cessation Event, the first date on which the ECB
Recommended Rate is no longer provided, as determined by the Issuerand notified by
the Issuer to the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms);

“ECB €STR Guideline” means Guideline (EU) 2019/1265 of the European Central
Bank of 10 July 2019 on the euro short-termrate (€STR) (ECB/2019/19), as amended
fromtime to time;

“EDFR” means the Eurosystem Deposit Facility Rate, the rate on the deposit facility,
which banks may use to make overnight deposits with the Eurosystem (comprising the
European Central Bank and the national central banks of those countries that have
adopted the Euro) as published on the Website of the European Central Bank;

“EDFR Spread” means:
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(i) if no ECB Recommended Rate is recommended before the end of the first
TARGET Business Day following the date on which the €STR Index Cessation
Event occurs, the arithmetic mean of the daily difference between the €STRand
the EDFR for each of the thirty (30) TARGET Business Days immediately
precedingthe date onwhich the€STR IndexCessation Eventoccurred; or

(i)  ifan ECB Recommended Rate IndexCessation Eventoccurs, thearithmetic mean
of the daily difference betweenthe ECB Recommended Rate and the EDFR for
each of the thirty (30) TARGET Business Days immediately preceding the date
on which the ECB Recommended Rate IndexCessation Event occurred;

“€STR” means, in respectofany TARGET Business Day, the interest rate representing
the wholesale Euro unsecured overnight borrowing costs of banks located in the Euro
area provided by the European Central Bank as administrator of such rate (or any
successor administrator) and published on the Website of the European Central Bank
(as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in case a revised euro
short-termrate is published as provided in Article 4 subsection 3 of the ECB €STR
Guideline at or before 11:00 a.m. (Frankfurt time), such revised interest rate) on the
TARGET Business Day immediately following such TARGET Business Day;

“€STR Index Cessation Event” means the occurrence of one or more of the following
events, as determined by the Issuerand notified by the Issuerto the Calculation Agent
(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms):

(1) apublicstatementorpublicationofinformation by or on behalf of the European
Central Bank (or any successor administrator of €STR) announcing that it has
ceased orwill cease to provide €STR permanently or indefinitely, provided that,
at the time ofthe statementor the publication, there is no successor administrator
that will continue toprovide €STR; or

(2) apublicstatement orpublication of information by the regulatory supervisor for
the administrator of €STR, the central bank for the currency of €STR, an
insolvency official with jurisdiction over theadministrator of €STR, a resolution
authority with jurisdiction over the administrator of €ESTR or a court oran entity
with similar insolvency or resolution authority over the administrator of €STR,
which states that the administrator of €STR has ceased or will cease to provide
€STR permanently or indefinitely, provided that, at the time of the staterrent or
publication, there is no successor administrator that will continue to provide
€STR;

“€STR Index Cessation Effective Date” means, in respectofan€STR IndexCessation
Event, the first date onwhich€STR s no longer provided by the European Central Bank
(or any successor administrator of €STR), as determined by the Issuer and notified by
the Issuer to the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms);

“€STR Observation Period” means in respect of any Interest Accrual Period, the
period fromand includingthedate falling “p” TARGET Business Days prior to the first
day ofthe relevant Interest Accrual Period (andthe first €STR Observation Period shall
begin onand include the date falling “p” TARGET Business Days priorto the Interest
Commencement Date) and ending on, but excluding, the date falling “p” TARGET
Business Day priorto the Interest Payment Date of such Interest Accrual Period (or the
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date falling “p” TARGET Business Day priorto suchearlier date, if any, on which the
Notes become dueand payable);

“i” is aseries ofwhole numbers fromoneto do, each representing the relevant TARGET
Business Day in chronological order from, and including, the first TARGET Business
Day in the relevant Interest Accrual Period, to, butexcluding, the Interest Payment Date
corresponding tosuch Interest Accrual Period;

“Modified EDFR” means a reference rate equalto the EDFR plus the EDFR Spread;
“Observation Look-Back Period” is as specified in the applicable Final Terms; and

“Website of the European Central Bank” means thewebsite of the European Central
Bank currently at http://www.ech.europa.eu or any successor website officially
designated bythe European Central Bank.

When SONIA is specified as the Reference Rate in the Final Terms in respect of the
Floating Rate Notes, the SONIA rate of interest determination method, as specified in
the Final Terms (the “SONIARate of Interest Determination”), in which the Rate of
Interest is to be determined could be either SONIA Lookback Compound (non Index
Determination), or SONIA Shift Compound (non Index Determination) or SONIA
Compound (IndexDetermination) as follow:

(¥ if SONIA Lookback Compound is specified as applicable in the relevant Final
Terms, the Rate of Interest for each Interest Accrual Period will, subject as provided
belowbe SONIA-LOOKBACK-COMPOUND plus orminus (as indicated in the Final
Terms) the Margin (ifany);

(y) if SONIAShift Compoundis specified as applicable in the relevant Final Tens,
the Rate of Interest foreach Interest Accrual Period will, subject as provided below be
SONIA-SHIFT-COMPOUND plus or minus (as indicated in the Final Terms) the
Margin (if any); or

(20  If SONIA Compound is specified as applicable in the relevant Final Terms, the
Rate of Interest for each Interest Accrual Period will, subject as provided below be
SONIA-COMPOUND plus or minus (as indicated in the Final Terms) the Margin (if

any);

Forthe purpose of this Condition 3(d)(ii)(C)(e):
“SONIA-LOOKBACK-COMPOUND” means the rate of return of a daily
compounded interest investment (it being understood that the reference rate for the
calculation of interest is the Sterling daily overnightreference) which will be calculated
by the Calculation Agent(or such other party responsible for the calculation of the Rate
of Interest, as specified in the Final Terms) on the Interest Determination Date, as

follows, and the resulting percentage will be rounded if necessary to the fifth decirral
place, with 0.000005 being rounded upwards:

ﬁ(l . SONIA, - yap x 1, ]1 365
365 d

i=1

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;

“do” is the number of London Banking Days in the relevant Interest Accrual Period;
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“i”is aseries of whole numbers fromone to do, eachrepresenting the relevant London
Banking Days in chronological order from, and including, the first London Banking
Day in the relevant Interest Accrual Period;

“London Banking Day or LBD” means any day onwhich commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

“n;” for any London Banking Day “i”, means the number of calendar days from and
including such London Banking Day “i” up to but excluding the following London
Banking Day (i+1);

“Observation Look-Back Period” is as specified in the Final Terms;

“p” means in relation to any Interest Accrual Period, the number of London Banking
Days included in the Observation Look-Back Period, as specified in the Final Terms;

“SONIA”,inrespect ofany London Banking Day, is a referencerate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;and

“SONIAipep”, means in respect of any London Banking Day “i” falling in the
relevant Interest Accrual Period, the SONIA in respect of the London Banking Day
falling “p” London Banking Days priorto therelevant London Banking Day “i”.

“SONIA-SHIFT-COMPOUND” means the rate of return of a daily compounded
interest investment (it being understood that the reference rate for the calculation of
interest is the Sterling daily overnight reference) which will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms) on the Interest Determination Date, as follows,
and the resulting percentage will be rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards:

d
1—°[(1 SONIA; x ni) L) 365
| T 365 B d

where:

“d” is the number of calendar days in the relevant Observation Period relating to such
Interest Accrual Period;

“do” is the number of London Banking Days in the relevant Observation Period relating
to such Interest Accrual Period;

“i”is aseries of whole numbers fromone to do, eachrepresenting the relevant London
Banking Days in chronological order from, and including, the first London Banking
Day in the relevant Observation Period relating to such Interest Accrual Period;

“London Banking Day or LBD” means any day onwhich commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;
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n;” for any London Banking Day “i”, means the number of calendar days from and
including such London Banking Day “i” up to but excluding the following London
Banking Day (i+1);

“Observation Period” means, in respect of each Interest Accrual Period, the period
from (and including) the date falling a number of London Banking Days equal to the
Observation Shift Days precedingthe first day ofsuch Interest Accrual Period to (but
excluding) the date falling a number of London Banking Days equal to the Observation
Shift Days preceding the Interest Payment Date for such Interest Accrual Period;

“Observation Shift Days” means the number of London Banking Days specified in
the relevant Final Terms; and

“SONIA” in respectofany London Banking Day, is a reference rate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;

“SONIA;” for any London Banking Day “i” in the relevant Observation Period, is
equalto SONIAin respect of thatday “i”.

“SONIA-COMPOUND” means the rate of return of a compounded average interest
investment (with the Compounded Sterling daily overnight reference as the reference
for the calculation of interest) which will be calculated by the Calculation Agent (or
such other party responsible for the calculation ofthe Rate of Interest, as specified in
the Final Terms) on each Interest Determination Date, as follows, and the resulting
percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point, 0.000005 being rounded upwards:

(SONIA Compounded Index,, > 365

1 —_—
SONIA Compounded Index, *7d

where:

“d” is the number of calendar days in the Observation Period relating to such Interest
Accrual Period;

“London Banking Day” means any day on which commercial banks are open for
general business (including dealing in foreign exchange and foreign currency deposits)
in London;

“Observation Period” means, in respect of each Interest Accrual Period, the period
from (and including) the date falling a number of London Banking Days equal to the
Observation Shift Days precedingthe first day of such Interest Accrual Period to (but
excluding) the date falling a number of London Banking Days equal to the Observation
Shift Days preceding the Interest Payment Date for such Interest Accrual Period (or in
the final Interest Accrual Period, the Maturity Date);

“Observation Shift Days” means the number of London Banking Days specified in
the relevant Final Terms;
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“SONIA Compounded Indexx” means the SONIA Compounded Indexvalue on the
day falling a number of London Banking Days equal to the Observation Shift Days
precedingthe first date of such Interest Accrual Period;

“SONIA Compounded Index,” means the SONIA Compounded Indexvalue on the
day falling a number of London Banking Days equal to the Observation Shift Days
preceding the Interest Payment Date relating to such Interest Accrual Period (or in the
final Interest Accrual Period, the Maturity Date);

“SONIA” in respectofany London Banking Day;, is a reference rate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;

“SONIA Compounded Index” in relation to any London Banking Day shall be the
SONIA Compounded Index value provided by the administrator of SONIA to
authorised distributors on orabout9:00 a.m. (London Time), and as then published on
the Relevant Screen Page, or if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors. In the event that the SONIA Compounded
Indexvalue originally published by the administrator of SONIA on orabout 9:00 a.m.
(London Time) on any London Banking Day is subsequently corrected and such
corrected value is published by the administrator of SONIA on the original date of
publication, then such corrected value, instead of the value that was originally
published, shallbe deemed the SONIA Compounded Indexvalue.

If the SONIA Compounded Indexis unavailable on the Relevant Screen Page on any
Sonia Compounded Indexdetermination date, the “SONIA-COMPOUND” shall be
calculated on any Interest Determination Date with respect toan Interest Accrual Period
in accordance with “SONIA-SHIFT-COMPOUND” and the term “Observation Shift
Days” shall mean the number of London Banking Days specified in the relevant Final
Terms.

If, in respectofa London Banking Day “i-pLBD” or “i”, as applicable, the Calculation
Agent (or such other party responsible for the calculation of the Rate of Interest, as
specified in the Final Terms) determines that the SONIA is not available on the
Relevant Screen Page or has not otherwise been published by the relevant authorised
distributors, such SONIAshallbe:

1. (i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
businesson the relevantLondon Banking Day; plus (ii) the mean ofthe spread of
the SONIA to the Bank Rate over the previous five days on which a SONIA has
been published, excludingthe highest spread (or, if there is more than one highest
spread, one only ofthose highestspreads) and lowestspread (or, if there is more
than one lowest spread, one only ofthose lowest spreads) to the Bank Rate (the
“SONIA Replacement Rate™); or

2. if such BankRate is not available, the SONIA published on the Relevant Screen
Page (orotherwise published by therelevant authorised distributors) for the first
preceding London Banking Day on which the SONIA rate was published onthe
Relevant Screen Page (or otherwise published by the relevant authorised
distributors) or, if more recent, the latest rate determined under (1) above.
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Notwithstanding the paragraph above, in the event the Bank of England publishes
guidanceas to (i) howthe SONIA s to be determined or (ii) any rate that is to replace
the SONIA, the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms) shall, to the extent that it is
reasonably practicable, follow such guidance in order to determine SONIA for the
purpose of the Notes for solong as the SONIA is notavailable or has notbeen published
by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent (or such other party responsible for the
calculation ofthe Rate of Interest, as specified in the Final Terms), the Rate of Interest
shallbe (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin or MaximumRate of Interest or Minimum Rate
of Interest is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interestrelating tothe relevant Interest Accrual Period in
place ofthe Margin or MaximumRate of Interest or MinimumRate of Interestrelating
to that last preceding Interest Accrual Period) or (ii) if there is no such preceding
Interest Determination Date, the initial Rate of Interest which would have been
applicable to such Notes for the first Interest Accrual Period had the Notes beenin issue
for a period equal in duration to the scheduled first Interest Accrual Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin and any
Maximum Rate of Interest or MinimumRate of Interest applicable to the first Interest
Accrual Period).

If the Notes become due and payable in accordance with the Conditions, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the Final Terms, be deemed to be the date on which such Notes became
due and payable and the Rate of Interest on such Notes shall, for so long as any such
Notes remains outstanding, be thatdetermined onsuch date.

Any determination, decision or electionthat may be made by the Calculation Agent (or
such other party responsible for the calculation ofthe Rate of Interest, as specified in
the Final Terms) pursuant to this provision, including any determination with respect
to arate oradjustmentorofthe occurrence or non-occurrence ofanevent, circumstance
or date and any decision to take or refrain from taking any action orany selection, (i)
will be conclusive and binding absent manifest error, (i) will be made in the
Calculation Agent’s (or such other party responsible for the calculation ofthe Rate of
Interest, as specified in the Final Terms) sole discretion, and (iii) notwithstanding
anything to the contrary in the documentation relating to the Notes, shall become
effective without consentfromthe holders of the Notes orany other party.

Notwithstanding any provision of this Condition 3(d)(ii)(C)(e), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (i) the Issuer determines that (a) the replacement of the then current SONIA
by the SONIA Replacement Rate or nay otheramendments to the Terms and Conditions
of the Notes necessary to implement such replacement would result in (in the case of
Senior Non Preferred Notes and, if specified as applicable in the relevant Final Terns,
Senior Preferred Notes or Disqualified Subordinated Notes) an MREL or TLAC
Disqualification Eventor (in the case of Subordined Notes) a Capital Event, or (b)
could reasonably resultin the Relevant Resolution Authority treating any future Interest
Payment Date as the effective maturity of the Notes, rather that the relevant Maturity
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Date, no SONIA Replacement Rate will be adopted by the Calculation Agent(or such
other party responsible for the calculation of the Rate of Interest, as specified in the
Final Terms), and the SONIA Replacement Rate for the relevant Interest Accrual Period
will be equalto the last SONIA available on the SONIA Screen Pageas determined by
the Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms).

() When SOFRis specified as the ReferenceRate in the Final Terms in the respect of the

Floating Rate Notes, the SOFR rate of interest determination, as specified in the Final
Terms (the “SOFR Rate of Interest Determination”), in which the Rate of Interest is
to be determined could be either SOFR Arithmetic Mean, SOFR Lockout Conpound,
SOFR Lookback Compound, SOFR Shift Compound or SOFR Index Average, as
follow:

(¥ if SOFR Arithmetic Mean is specified as applicable in the relevant Final Terns,
the Rate of Interest foreach Interest Accrual Period shall be the arithmetic mean
of the SOFR rates for each day during the period, plus or minus (as specified in
the Final Terms) the Margin (if any), as calculated by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified
in the Final Terms), where the SOFR rate on the SOFR Rate Cut-Off Date shall
be used for the days in the period from (and including) the SOFR Rate Cut-Off
Date to (but excluding) the InterestPayment Date (excluded);

(y) if SOFR Lockout Compound is specified as applicable in the Final Terms, the
Rate of Interest foreach Interest Accrual Period will, subject as provided below;
be USD-SOFR-LOCKOUT-COMPOUND plus or minus (as indicated in the
Final Terms) the Margin (ifany);

(20 if SOFR Lookback Compound is specified as applicable in the Final Terms, the
Rate of Interest foreach Interest Accrual Period will, subject as provided below
be USD-SOFR-LOOKBACK-COMPOUND plus or minus (as indicated in the
Final Terms) the Margin (ifany);

(x}) if SOFR Shift Compound is specified as applicable in the Final Terms, the Rate
of Interest for each Interest Accrual Period will, subject as provided below be
USD-SOFR-SHIFT-COMPOUND plus or minus (as indicated in the Final
Terms) the Margin (ifany); or

(yy) if SOFR IndexAverage is specified as applicable in the Final Terms, the Rate if
Interestforeach Interest Accrual Period will, subject as provided below, be USD-
SOFR-INDEX-AVERAGE plus or minus (as indicated in the Final Terms) the
Margin (if any);

Forthe purpose of this Condition 3(d)(ii)(C)(f):

If the Calculation Agentoranotherentity appointed by the Issuer determines onor prior
to the relevant Reference Time that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to the then-cument
Benchmark, the Benchmark Replacement will replace the then-current Benchmark for
all purposes relating to the Notes in respect of all determinations on such date and for
all determinations on all subsequent dates.
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In connection with the implementation of a Benchmark Replacement, the Calculation
Agent oranother entity appointed by the Issuer will have the right to make Benchmark
Replacement Conforming Changes fromtime to time.

If a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred, any determination, decision or election that may be made by the Calculation
Agent oranother entity appointed by the Issuer pursuantto this Condition 3(d)(ii)(C)(f),
including any determination with respect to a tenor, rate or adjustment or of the
occurrence ornon-occurrenceofan event, circumstance or date andany decisionto take
or refrain from taking any action or any selection: (i) will be conclusive and binding
absent manifest error; (ii) will be made in the sole discretion of the CalculationAgent
or another entity appointed by the Issuer, as applicable; and (iii) notwithstanding
anything to the contrary in the documentation relating to the Programme or the Notes,
shall become effective without consent fromthe holders of the Notes orany other party.

Notwithstandingany provision of this Condition 3(d)(ii)(C)(f), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (i) the Issuer determines that (a) the replacement of then-current SOFR
Benchmark by the SOFR Benchmark Replacement or any other amendments to the
Terms and Conditions of the affected Notes necessary to implement such replacement
would result in (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)) an MREL or TLAC Disqualification Event or (in case of Subordinated Notes
only) a Capital Event, or (b) could reasonably result in the Relevant Resolution
Authority treating any future Interest Payment Date as the effective maturity of the
Notes, rather than the relevant Maturity Date, no SOFR Benchmark Replacement will
be adopted by the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms) and the SOFR Benchmark
Replacement will be the SOFR determined by the Calculation Agent as of the U.S.
Govermnent Securities Business Day immediately preceding the Benchmark
Replacement Date.

“USD-SOFR-LOCKOUT-COMPOUND” means the rate of return of a daily
compoundinterest investment (with the SOFR as the reference rate for the calculation
of interest) and will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Tems)
on the U.S. Government Securities Business Day following each SOFR Rate Cut-Off
Date, as follows, with the resulting percentage being rounded, if necessary, tothe nearest
one hundred-thousandth of a percentage point, 0.000005 being rounded upwards:

d

1/ SOFR, x n, 360
[ ()|
360 d

i=1

Where:
“d” means the number of calendar days in the relevant Interest Accrual Period;

“do”, for any Interest Accrual Period, means the number of U.S. Government
Securities Business Days in the relevant Interest Accrual Period;

“i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Day in chronological order from,
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and including, the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period;

“n;” forany U.S. Government Securities Business Day “i” in the relevant Interest
Accrual Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” upto, but excluding, the following
U.S. Government Securities Business Day (i+1);

“SOFR;” means for any U.S. Government Securities Business Day “i” that is a
SOFR Interest Reset Date, SOFR in respect ofthis SOFR Interest Reset Date;

“SOFR Rate Cut-Off Date” means the date that is thesecond U.S. Governirent
Securities Business Day prior to the Interest Payment Date in respect of the
relevant Interest Accrual Period or such other date specified in the Final Terms;

“SOFR Interest Reset Date” means each U.S. Government Securities Business
Day in the relevant Interest Accrual Period; provided, however, that the SOFR
with respect to each SOFR Interest Reset Date in the period fromand including,
the SOFR Rate Cut-Off Date to, but excluding, the corresponding Interest
Payment Date ofan Interest Accrual Period, will be the SOFR with respect tothe
SOFR Rate Cut-Off Date forsuch Interest Accrual Period;

“USD-SOFR-LOOKBACK-COMPOUND” means the rate of return of a daily
compounded interest investment (with the SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other
party responsible for the calculation of the Rate of Interest, as specified in the Final
Terms) on the Interest Determination Date, as follows, and theresulting percentage will
be rounded if necessary to the nearest one hundred-thousandth of a percentage point,
0.000005 being rounded upwards:

n ( SC)F]%l pUSGSBDXn) ] 360
- X —_—
360 d

Where:

“d” means the number of calendar days in the relevant Interest Accrual Period;

“do”, for any Interest Accrual Period, means the number of U.S. Government
Securities Business Days in the relevant Interest Accrual Period;

u ”

means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order from
and including, the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period;

“n;” forany U.S. Government Securities Business Day “i” in the relevant Interest
Accrual Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” upto, but excluding, the following
U.S. Government Securities Business Day (i+1);

“Observation Look-Back Period” is as specified in the Final Terms;

83



EMEA 133167688

“p” means in relation to any Interest Accrual Period, the number of U.S.
Government Securities Business Days included in the Observation Look-Back
Period;

“SOFRi.puscsep” means in respect ofany U.S. Government Securities Business
Day “i” falling in the relevant Interest Accrual Period, the SOFR for the U.S.

Government Securities Business Day falling “p” U.S. Government Securities
Business Day prior to the relevant U.S. Government Securities BusinessDay “i”

“USD-SOFR-SHIFT-COMPOUND” means the rate of return of a daily compounded
interest investment (with the SOFR as the referencerate for the calculation of interest)
and will be calculated by the Calculation Agent (orsuch other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be rounded if
necessary tothe nearestone hundred-thousandth of a percentage point, 0.000005 being
rounded upwards:

I_[ H(}I-I{\n | 360
Al J d

where:

“d” means the number of calendar days in the relevant Observation Period relating
to such Interest Accrual Period;

“do”, for any Observation Period, means the number of U.S. Government
Securities Business Days in the relevant Observation Period relating to such
Interest Accrual Period;

“i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order from
and including, the first U.S. Government Securities Business Day in the relevant
Observation Period relating to such Interest Accrual Period;

“n;” for any U.S. Government Securities Business Day “i” in the relevant
Observation Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” up to, but excluding, the following
U.S. Government Securities Business Day (i+1);

“Observation Period” means, in respectof each Interest Accrual Period, the
period from (and including) the date falling a number of U.S. Government
Securities Business Days equal to the Observation Shift Days preceding the first
date in such Interest Accrual Period to (but excluding) the date falling a number
of U.S. Government Securities Business Days equal to the number of Observation
Shift Days, preceding the Interest Payment Date for such Interest Accrual Period;

“Observation Shift Days” means the number of U.S. Government Securities
Business Days specified in the relevantFinal Terms; and

“SOFR;” means forany U.S. Government Securities Business Day “i” falling in
the relevant Observation Period, the SOFR in respect of that U.S. Government
Securities Business Day “i”
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“USD-SOFR-INDEX-AVERAGE’ means the rate of return ofa compounded average
interest investment (with the SOFR Index as the reference rate for the calculation of
interest) which will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Tems)
on the Interest Determination Date, as follows, and the resulting percentage will be
rounded if necessary to the nearest one hundred-thousandth of a percentage point,
0.000005 being rounded upwards:

SOFR Index g4 ! 360
(SOFR Tndex spare ) X ( d )

where:

“SOFR Indexstart” means the SOFR Indexvalue on the date that is the nurnber
of U.S. Government Securities Business Days specified in the relevant Final
Terms precedingthe first date of the relevant Interest Accrual Period (a “SOFR
Index Determination Date™).

“SOFR Indexend” means the SOFR Indexvalue on the date that is the nurrber
of U.S. Government Securities Business Days specified in the relevant Final
Terms preceding the Interest Payment Date relating to such Interest Accrual
Period (orin the final Interest Accrual Period, the Maturity Date).

“d.” means thenumber of calendar days from (andincluding) the SOFR IndeXstat
to (butexcluding) the SOFR Indexgng.

Subject paragraph (iii) below, if the SOFR Index is not published on any relevant
SOFR Index Determination Date and a SOFR Benchmark Transition Event and
related Benchmark Replacement Date have not occurred, the “USD-SOFR-
INDEX-AVERAGE” shallbe calculated onany Interest Determination Date with
respect to an Interest Accrual Period, in accordance with “USD-SOFR-SHIFT-
COMPOUND” and the term “Observation Shift Days” shall mean two U.S.
Government Securities Business Days. If a SOFR Benchmark Transition Event
and its related Benchmark Replacement Date have occurred, the provisions set
forth in the definition of “SOFR” belowshallapply.

“SOFR” means, with respect toany U.S. Government Securities Business Day:

(i)  the Secured Overnight Financing Rate in respect of such U.S. Government
Securities Business Day as published by the New York Federal Reserve, as the
administrator of suchrate (ora successor administrator), onthe New York Federal
Reserve’s (orsuch successor administrator’s) Website on or about 3:00 p.m.
(New York City time) on the immediately following U.S. Government Securities
Business Day (the “SOFR Determination Time”); or

(i)  if the Secured Overnight Financing Rate in respect of such U.S. Government
Securities Business Day does not appear as specified in paragraph (i) above,
unless both a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred, the Secured Overnight Financing Rate in
respect of the last U.S. Government Securities Business Day for which such rate
was published on the New York Federal Reserve’s (or such successor
administrator’s) Website; or
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(iii)  if a Benchmark Transition Eventand its related Benchmark Replacement Date
have occurred,

X) the sumof: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement
forthe then-current Benchmark for the applicable corresponding tenor
and (b) the Benchmark Replacement Adjustment,

() the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark
Replacement Adjustment, or

2 the sumof: (a) the alternate rate of interest that has been selected by
the Calculation Agent oranother entity appointed by the Issuer as the
replacement for the then-current Benchmark giving due consideration
to any industry-accepted rate of interest as a replacement for the then-
current Benchmark for U.S. dollar-denominated floating rate notes at
such time and (b) the Benchmark Replacement Adjustment.

“SOFR Index” means the SOFR Indexin relation to any U.S. Government Securities
Business Day as published onthe New York Federal Reserve’s (or such successor
administrator’s) Website.

“Benchmark” means, initially, SOFR; provided that if a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred with respect to the SOFR
or the then-current Benchmark, then “Benchmark” means the applicable Benchmark
Replacement.

“Benchmark Replacement” means the first alternative set forth in the order presented
in clause (iii) of the definition of “SOFR” that can be determined by the Calculation
Agent oranother entity appointed by the Issuer as of the Benchmark Replacement Date.

“Benchmark Replacement Adjustment” means the first alternative set forth in the
orderbelowthat can be determined by the Calculation Agentoranother entity appointed
by the Issueras of the Benchmark Replacement Date:

(i)  the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been
selected or recommended by the Relevant Governmental Body for theapplicable
Unadjusted Benchmark Replacement;

(i)  if theapplicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, then the ISDA Fallback Adjustment;

(iii)  the spread adjustment (which may be a positive or negative value or zero) that
has been selected by the Calculation Agent or another entity appointed by the
Issuer giving due consideration to any industry-accepted spread adjustment, or
method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floating rate notes at such
time.

“Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the definition of “Interest Accrual Period”, timing and frequency
of determining rates and making payments of interest, rounding of amounts or tenors,
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and otheradministrative matters) that the Calculation Agentoranother entity appointed
by the Issuer decide may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or, if the
Calculation Agent oranother entity appointed by the Issuer decide that adoption of any
portion of such market practice is not administratively feasible or if the Calculation
Agent or another entity appointed by the Issuer determine that no market practice for
use of the Benchmark Replacement exists, in such other manner as the Calculation
Agentoranotherentity appointed by the Issuer determine is reasonably necessary).

“Benchmark Replacement Date” means the earliest to occur of the following events
with respect to the then-current Benchmark (including the daily published conponent
used in the calculation thereof):

(i) in the case of paragraph (i) or (ii) of the definition of “Benchmark Transition
Event”, the later of (a) the date of the public statement or publication of
information referenced therein and (b) the date onwhich the administrator of the
Benchmark permanently or indefinitely ceasesto provide the Benchmark; or

(i)  inthecase ofparagraph (iii) of the definition of “Benchmark Transition Event”,
the date ofthe public statement or publication of information referenced therein.

Forthe avoidance of doubt, if the event giving rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior
to the Reference Time forsuch determination.

“Benchmark Transition BEvent” means the occurrence of one or more of the following
events with respect to the then-current Benchmark (including the daily published
component used in the calculationthereof):

() a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that such
administrator has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to
provide the Benchmark (or such component);

(i)  apublicstatement or publication of information by the regulatory supervisor for
the administrator of the Benchmark (or such component), the central bank for the
currency of the Benchmark (or such component), an insolvency official with
jurisdiction over the administrator for the Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for the Benchmark
(or such component) ora court oran entity with similar insolvency or resolution
authority over the administrator for the Benchmark, which states that the
administrator of the Benchmark (or such component) has ceased or will cease to
provide the Benchmark (or such component) permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such component);
or

(iii) apublic statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark announcing thatthe Benchmark is no longer
representative.
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“ISDA Definitions” means the 2006 ISDA Definitions published by the International
Swaps and Derivatives Association, Inc. or any successor thereto, as amended or
supplemented fromtime to time, or any successor definitional booklet for interest rate
derivatives published fromtime to time.

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive
or negativevalue or zero) that would apply for derivatives transactions referencing the
ISDA Definitions tobe determined upon the occurrence of anindexcessation event with
respect tothe Benchmark forthe applicable tenor.

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index
cessation date with respect to the Benchmark for the applicable tenor excluding the
applicable ISDA Fallback Adjustment.

“New York Federal Reserwe” means the Federal Reserve Bank of New York.

“New York Federal Reserwe’s Website” means the website of the New York Federal
Reserve, currently at http:/mww.newyorkfed.org, orany successor website of the New
York Federal Reserve orthewebsite ofany successoradministrator of SOFR.

“Reference Time” with respectto any determination of the Benchmark means (i) if the
Benchmark is SOFR, the SOFR Determination Time and (ii) if the Benchmark is not
SOFR, the time determined by the Calculation Agentor another entity appointed by the
Issueraftergiving effectto the Benchmark Replacement Conforming Changes.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York orany successor
thereto.

“U.S. Government Securities Business Day” or “USGSBD” means any day exceptfor
a Saturday, Sunday or a day on which Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be closed
for the entire day for purposes of trading in U.S. governmentsecurities.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

If (y) a Benchmark Trigger Event occurs in relation to an Original Reference Rate at
any time or (2) the fallback provisions provided in (b) and (c) of this Condition
3(d)(ii)(C) and in Condition 3(f)(ii) fail to provide a means of determining the Original
Reference Rate, when the Terms and Conditions ofany Floating Rate Notes provide for
any rate of interest (or any component part thereof) to be determined by reference to
such Original Reference Rate, thenthe following provisions shall apply and prevail over
the other fallback provisions setout in (b) and (c) ofthis Condition 3(d)(ii)(C) and over
the fallback provisions setout in Condition 3(f)(ii), it being specified thatthis condition
3(d)(i)(C)(g) shallnot apply when€STR, SONIA or SOFR is the applicable Reference
Rate:

(A) Appointment of a Rate Determination Agent

The Issuer shall use its reasonable endeavours to appoint a Rate Determination
Agent as soonas reasonably practicable to determine a Successor Reference Rate,
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(D)

failing which, an Alternative Reference Rate (in accordance with Condition
3(d)(i)(C)(g)(B)) and, in either case, an Adjustment Spread ifany (in accordance
with  Condition 3(d)(ii)(C)(g)(C)) and any Benchmark Amendments (in
accordancewith Condition 3(d)(ii)(C)(g)(D)).

A Rate Determination Agent appointed pursuant to this Condition 3(d)(ii)(C)(g)
shallact in good faith in a commercially reasonable manneras an expertand 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(d)(i(C)(9).
Successor Reference Rate or Alternative Reference Rate
If the Rate Determination Agentdetermines that:

() there is a Successor Reference Rate, then such Successor Reference
Rate shall (subject to adjustment as provided in Condition
3(d)(i)(C)(9)(C)) subsequently be used in place of the Original
Reference 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(d)(ii)(C)(g)); or

(i) there is no Successor Reference Rate but there is an Alternative
Reference Rate, thensuch Alternative Reference Rateshall (subjectto
adjustment as provided in Condition 3(d)(ii)(C)(g)(C)) subsequently
be used in place of the Original Reference 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(d)(ii)(C)(9)).

Adjustement Spread

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

Benchmark Amendments

If any Successor Reference Rate or Alternative Reference Rate or Adjustment
Spread is determined in accordance with this Condition 3(d)(ii)(C)(g) and the
Rate Determination Agent determines (i) that amendments to these Tems and
Conditions are necessary to ensure the proper operation of such Successor
Reference Rate or Alternative Reference Rate or Adjustment Spread (if any)
(such amendments, the “Benchmark Amendments™) and (ii) the specific tems
of the Benchmark Amendments, then the Issuer shall, subject to giving notice
thereof in accordance with Condition 3(d)(ii)(C)(g)(E) vary these Terms and
Conditions to the extent needed to give effect to such Benchmark Amendments
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(E)

(F)

with effect from the date specified in such notice. For the avoidance of doubt,
each Noteholder shall be deemed to have accepted the Successor Reference Rate
or Alternative Reference Rate and the Adjustment Spread and the Benchmark
Amendments (if any) pursuantto this paragraph.

For the avoidance of doubt, and in connection with any such variation in
accordancewith 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 Reference Rate or Alternative Reference Rate or Adjustment
Spread and Benchmark Amendments (as the case may be), determined under this
Condition 3(d)(ii)(C)(g) will be notified promptly by the Issuer, after receiving
such information fromthe Rate Determination Agent, to the Fiscal Agent, the
Calculation Agent, the Paying Agents, and, in accordance with Condition 14, the
Noteholders and, whereapplicable, the Couponholders and Receiptholders. Such
notice shall be irrevocable and shall specify the effective date of the Benchmark
Amendments, ifany.

The Issuershalldeliverto the Fiscal Agenta certificate signed by two authorised
signatories ofthe Issuer:

() confirming (i) that a Benchmark Trigger Event has occurred, (ii) the
Successor Reference Rate orthe Alternative Reference Rate and, (iii)
any Adjustment Spread and/or (iv) any Benchmark Amendments, in
each case as determined in accordance with the provisions of this
Condition 3(d)(ii)(C)(g); and

(i) certifying that the Benchmark Amendments are necessary to ensure
the properoperationofsuch Successor Reference Rate or Alternative
Reference Rate or Adjustment Spread (if any).

The Fiscal Agent shall be entitled to rely on such certificate (without liability to
any person) as sufficientevidencethereof. In the absence of manifesterror or bad
faith in the determination of the Successor Reference Rate or Alternative
Reference Rate and the Adjustment Spread (if any) and the 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
Reference Rate or Alternative Reference Rate and the Adjustment Spread (if any)
and the 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 ofthe Original Reference Rate

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

(¥ 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

(y) would result in the aggregate nominal amount of the Subordinated Notes
being fully or partially excluded fromthe Tier 2 Capital of the Issuer with respect
to Subordinated Notes; or

(2) 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 Reference Rate or CMS Reference Rate applicable for the purpose of
determining the Rate of Interestin respect of therelevant Interest Accrual Period
shallbe equalto the last Reference Rate or CMS Reference Rate available onthe
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(d)(ii)(C)(g) mutatis
mutandis, on one or more occasions until a Successor Reference Rate or
Alternative Reference Rate (and, if applicable, any associated Adjustment Spread
and/or Benchmark Amendments) has been determined and notified in accordance
with this Condition 3(d)(ii)(C)(g).

(G) Fallback in respect of the Successor Reference Rate or Alternative Reference
Rate

If (y) a Benchmark Trigger Event occurs in relation to a Successor Reference
Rate or Alternative Reference Rate at any time or (2) the fallback provisions
provided for in Condition 3(d)(ii)(C)(b) and Condition 3(d)(ii))(C)(c) and in
Condition 3(h)(ii) fail to provide a means of determining the Successor Reference
Rate or Alternative Reference Rate, the Issuer shall use its reasonable endeavours
to appointa Rate Determination Agentand ensure that the provisions of this
Condition 3(d)(ii)(C)(g) shall apply as if the Successor Reference Rate or
Alternative Reference Rate were the Original Reference Rate.

(h) Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respectofthe Floating Rate Notes is specified as being TEC 10, the Rate of Interest for
each Interest Accrual Period will, subject as provided below, be the offered quotation
(expressed as a percentage rate per annum) for the EUR-TEC10-CNO* calculated by
the Comité de Normalisation Obligataire, which appears on the Relevant Screen Page,
being Reuters Screen CNOTEC10 Page, as at 10.00 a.m. (Paris time) on the relevant
Interest Determination Date plus or minus (as indicated in the applicable Final Terms)
the Margin (ifany), all as determined by the Calculation Agent.

Forinformation purposes only, the EUR-TEC10-CNO, established in April 1996, is the
percentage yield (rounded to the nearest second decimal point, 0.005 per cent. being

L All potential users of the EUR-TEC10-CNO must first enter into a trademark licence agreement available from the CNO.
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rounded upwards) ofanotional 10year French Treasury Bond (Obligation Assimilable
du Trésor, “OAT”) corresponding to the linear interpolation between the yield to
maturity of the two actual OATSs (the “Reference OATs”) whose periods to maturity are
closest in duration to the notional 10 year OAT, one Reference OAT's duration being
less than 10years and theother Reference OAT's duration being greater than 10 years.

If, on any Interest Determination Date, such rate does not appear on Reuters Screen
CNOTEC10 Page orany successor page, (i) EUR-TEC 10-CNO shall be determined by
the Calculation Agent onthe basis of the mid-market prices for each of the two reference
OATs, which would have been used by the Comité de Normalisation Obligataire for the
calculation of EUR-TEC10-CNO, quoted by five Spécialistes en Valeurs du Trésor at
approximately 10:00 a.m. Paris time on the Interest Determination Date in question; (ii)
the Issuerwill procure that, uponrequestofand after consultation with the Calculation
Agent, each Spécialiste en Valeurs du Trésor provides the Calculation Agent with a
quotation of its price; and (iii) EUR-TEC10-CNO will be the redemption yield of the
arithmetic mean of such quotations as determined by the Calculation Agent after
discardingthe highest and lowest of such quotations. The above mentioned redemption
yield shallbe determined by the Calculation Agent in accordance with the formula that
would havebeen used by the Comité de Normalisation Obligataire for the determination
of EUR-TEC10-CNO.

(e) Rateof Interest on Inflation Linked Notes

@

(ii)
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Interest Payment Dates: Each Inflation Linked Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a percentage)
equalto 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 shownin therelevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case ofthe first Interest Payment Date, after the Interest Commencement Date.

Consumer Price Index (CPI)

Where the non-revised consumer price index (excluding tobacco) for all households in
metropolitan France, as calculated and published by the Institut National de la Statistique et des
Etudes Economiques (the “INSEE”) (“CPI”) is specified asthe Indexin the relevant Final Tens,
this Condition 3(e)(ii) shallapply. Terms defined in this Condition 3(e)(ii) shall have the meanings
set out below only when this Condition 3(e)(ii) and, where applicable, Condition 3(e)(iv) shall
apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the CPI (the “CPI Linked
Interest”) will be determined by the Calculation Agent on the basis of sub-paragraphs (a) to (c)
below.

(@ On the fifth Business Day before each Interest Payment Date (an “Interest Determination
Date”) the Calculation Agent will calculate the Inflation IndexRatio.

For the purpose ofthis Condition 3(e)(ii), the “Inflation Index Ratio” or “lIR” is the ratio

between (i) the CPI Daily Inflation Reference Index(as defined below) applicable upon any

Interest Payment Date or the redemption date, as the case may be, and (ii) the basereference

defined as the CPI Daily Inflation Reference Index(as defined below) applicable on the date

specified in the applicable Final Terms (the “Base Reference”). Notwithstanding Condition
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3()(iii), the IR will be rounded, if necessary, to five significant figures (with halves being
roundedup).

“CPI Daily Inflation Reference Index” means (A) in relation to the first day of any given
month, the CPI Monthly Reference Indexof the third month preceding suchmonth, and (B)
in relation to a day (D) (other than the first day) in any given month (M), the linear
interpolationofthe CPI Monthly Reference Indexpertaining respectively to the third month
precedingsuch month (M - 3) and the second month preceding such month (M - 2) calculated
in accordancewith the following formula:

CPI Daily Inflation Reference Index=

D-1 (CPI Monthly Reference
CPI Monthly Reference Indexm-2  + NDwm X Indexu-2—CPI Monthly
Reference Indexw-3)
with:

“NDwm” being the number of days in the relevant month M and, in the case of payment of
principaland interest, shall be equal to 31,

“D” being the actual day of payment in the relevant month M and, in the case of payment of
principaland interest, shall be equalto 25;

“CPI Monthly Reference Index wm-2” being the price indexof month M -2; and
“CPI Monthly Reference Index wm-3” being the price indexof month M - 3.

Notwithstanding Condition 3(1)(iii), the CPI Daily Inflation Reference Indexwill be rounded
if necessaryto five significant figures (with halves beingrounded up).

For information purposes, such CPI Daily Inflation Reference Indexappears on the Agence
France Trésor Reuters page OATINFLATIONO1 or on Bloomberg page TRESOR and on the
website www.aft.gouv.fr. In the case of doubt in the interpretation of the methods used to
calculate the Inflation IndexRatio, such methods shall be interpreted by reference to the
procedures selected by the French Treasury (Trésor) for its obligationsassimilables du Trésor
indexées sur I’inflation.

“CPIl Monthly Reference Index” refers to the definitive consumer price index excluding
tobacco for all households in metropolitan France, as calculated and published monthly by
the INSEE as such indexmay be adjusted or replaced fromtime to time as provided herein.

The calculation method described below is based on the recommendation issued by the
French Bond Association (Comité de Normalisation Obligataire — www.cnofrance.org) in its
July 2011 Paper entitled “Inflation-linked bonds”. In the case of any conflict between the
calculation method provided below andthe calculation method provided by the French Bond
Assaociation (Comité de Normalisation Obligataire), the calculation method provided by the
French Bond Association (Comité de Normalisation Obligataire) shall prevail.

The CPI Linked Interestapplicable fromtime to time foreach InterestPeriod (as specified in
the relevant Final Terms) will be equalto the fixed rate perannumspecified in the relevant
Final Terms multiplied by the Inflation IndexRatio (as defined above).

(1) If the CPI Monthly Reference Indexis not published in a timely manner, a substitute
CPI Monthly Reference Index(the “Substitute CP1 Monthly Reference Index) shall
be determined by the Calculation Agent in accordance with the following provisions:

(¥ Ifaprovisional CPlI Monthly Reference Index(indice provisoire) has already been
published, such indexshall automatically be used as the Substitute CPI Monthly
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Reference Index. Such provisional CPI Monthly Reference Index would be
published under the heading “indice de substitution”. Once the definitive CPI
Monthly Reference Indexis released, it would automatically apply from the day
following its release to all calculations taking place fromthis date.

(y) Ifnoprovisional CPl Monthly Reference Indexis available, a substitute indexshall
be calculated onthebasis of themost recently published figure adjusted as set out
in the following formula:

Substitute CPI Monthly Reference Indexm =

1

CPI Monthly Reference Indexwm- x[ CPI Monthly Reference Indexw: ¥
1 |_ CPI Monthly Reference Index w13

(2) Inthe event INSEE decides to proceed with oneor more base changes for the purpose of
calculating the CPI Monthly Reference Index, the two CPI Monthly Reference Indexes
which have been calculated on a different basis will be chained on the basis of the
December CP1 Monthly Reference Indexof the last year of joint publications, which
corresponds to the CPI Daily Inflation Reference Index for 1% March of the following
year. Such chainingwill be carried out in accordance with the following equation:

CPI MOﬂth'y Reference |ndexpertaining to December calculated on the new basis

Key = CPI Monthly Reference IndgPeT@mng © Decemper calcuated on e previous
basis
Such that:
DateD _  CPIMonthly Reference Date D

CPI Monthly Reference Index X Key

New Basis — Index Previous Basis

(iif) Harmonised Index of Consumer Prices (HICP)

Where the non-revised harmonised index of consumer prices (excluding tobacco) measuring the
rate of inflation in the European Monetary Union as calculated and published monthly by Eurostat
(the “HICP”) is specified as the Indexin the relevant Final Terms, this Condition 3(e)(iii) shall
apply. Terms defined in this Condition 3(e)(iii) shallhave the meanings set out below only when
this Condition 3(e)(iii) and, where applicable, Condition 3(e)(iv) shallapply.

The Rate of Interestin respect of Inflation Linked Notes indexed to the HICP (the “HICP Linked
Interest”) will be determined by the Calculation Agent on the basis of sub-paragraphs (a) to (c)
below.

(@ On the fifth Business Day before each Interest Payment Date (an “Interest Determination
Date™) the Calculation Agent will calculate the Inflation IndexRatio.

For the purpose of this Condition 3(e)(iii), the “Inflation Index Ratio” or “lIR” is the ratio
between (i) the HICP Daily Inflation Reference Index(as defined below) applicable uponany
Interest Payment Date or the redemption date, as the case may be, and (ii) the basereference
defined as the HICP Daily Inflation Reference Index (as defined below) applicable on the
date specified in the applicable Final Terms (the “Base Reference”). Notwithstanding
Condition 3(I)(iii), the IIR will be rounded, if necessary, to five significant figures (with
halves beingrounded up).

94

EMEA 133167688



EMEA 133167688

(b)

©

“HICP Daily Inflation Reference Index” means (A) in relation to the first day ofany given
month, the HICP Monthly Reference Indexofthe third month preceding suchmonth, and (B)
in relation to a day (D) (other than the first day) in any given month (M), the linear
interpolation ofthe HICP Monthly Reference Indexpertaining respectively tothethird month
preceding such month (M —3) and the second month preceding such month (M- 2) calculated
in accordancewith the following formula:

HICP Daily Inflation Reference Index=

D-1 (HICP Monthly Reference Indexw - 2
HICP Monthly Reference Indexw-s + NDm X —HICP Monthly Reference Indexm -
3)

with:

“NDwm” being the number of days in the relevant month M and, in the case of payment of
principaland interest, shall be equal to 31,

“D” being the actual day of payment in the relevant month M and, in the case of payment of
principaland interest, shall be equalto 25;

“HICP Monthly Reference Index m-2” being the price indexof month M —2; and
“HICP Monthly Reference Index m-3” being the price indexofmonth M - 3.

Notwithstanding Condition 3()(iii), the HICP Daily Inflation Reference Index will be
rounded if necessary to five significant figures (with halves being rounded up).

Forinformation purposes, such HICP Daily Inflation Reference Indexappears onthe Agence
France Trésor Reuters page OATEIO1, on the website www.aft.gouv.fr. and on Bloomberg
page TRESOR.

“HICP Monthly Reference Index” refers to the harmonised index of consumer prices
excluding tobacco measuring the rate of inflation in the European Monetary Union excluding
tobacco as calculated and published by Eurostat as such index may be adjusted or replaced
from time to time as provided herein. Thefirst publication or announcementofa level of such
indexfor agiven month shall be finaland conclusiveand later revisions to the level for such
month will not be used in any calculations.

The HICP Linked Interest applicable fromtime to time for each InterestPeriod (as specified
in the relevant Final Terms) will be equal to the fixed rate per annum specified in the relevant
Final Terms multiplied by the Inflation IndexRatio (as defined above).

(1) If the HICP Monthly Reference Indexis not publishedin a timely manner, a substitute
HICP Monthly Reference Index (the “Substitute HICP Monthly Reference Index”)
shall be determined by the Calculation Agent in accordance with the following
provisions:

(¥ If a provisional HICP Monthly Reference Index has already been published by
Eurostat, such indexshall automatically be used as the Substitute HICP Monthly
Reference Index Once the definitive HICP Monthly Reference Indexis released,
it would automatically apply fromthe day following its release to all calculations
taking place fromthis date.
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(y) If no provisional HICP Monthly Reference Indexis available, a substitute index
shall be calculated on the basis of the most recently published figure adjusted as
setoutin the following formula:

Substitute HICP Monthly Reference Indexw =

1

HICP Monthly Reference Indexw. T
2

1

HICP Monthly Reference Index m-

13

HICP Monthly Reference Indexm-1 X

(2) IntheeventEurostat decidesto proceed with one or more base changes for the purpose
of calculating the HICP Monthly Reference Index, the two HICP Monthly Reference
Indexes which have been calculated on a differentbasis will be chained on the basis of
the December HICP Monthly Reference Indexof the last year of joint pub'cations,
which corresponds to the HICP Daily Inflation Reference Indexfor 1st March of the
following year. Such chaining will be carried out in accordance with the following

equation:
HlCP Monthly Reference |nde)é:)ertaining to December calculated on the new basis
Key _ HICP Monthly Reference |nde)é)ertalmng o December calculated on the previous
basis
Such that:

Date D
HICP Monthly Reference pateD _  HICP Monthly Reference Previous X Key

Index New Basis Index Basis
Inflation Linked Range Accrual Notes

The Rate of Interest in respect of any Inflation Linked Notes with respectto one or more Interest
Accrual Periods may be conditionaluponthe YoY Inflation IndexLevel (as defined below) being
equalto, lowerthan and/or greater than pre-determined rates on, before or after a specified date or
on one or more days during a specified periodas shall be specified in the relevant Final Terms (an
“Inflation Linked Range Accrual Note™).

The Rate of Interestin respect of Inflation Linked Range Accrual Notes for each Interest Accrual
Period shallbe a rate per annumdetermined by the Calculation Agent in accordance with one of
the following formulae:

(A) Rate of Interest = Applicable Rate x Accrual Factor; or

(B) Rate of Interest = Gearing Factor x [Applicable Rate x Accrual Factor].

Forthe purposes of such Inflation Linked Range Accrual Notes, the following terms shall have the
following meanings:

“Accrual Factor” means, with respect to an Interest Accrual Period, a fraction where the
numerator “n” is a number between O and 12 corresponding to the number of Interest
Determination Dates (as defined in Condition 3(e)(iii)(a) aboveoras specified in therelevant Final
Terms, as the case may be) since the Interest Commencement Date on which the Yo Inflation
IndexLevel was within the relevant Rangedivided by 12 as determined by the Calculation Agent;

“Applicable Rate” means the relevant rate (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (X) an absolute value, (y)
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calculated based uponone or more Reference Rates and/or Floating Rate Options (as the case may
be)or (z) acombination of (x) and (y);

“Gearing Factor” has the meaning specified in the relevant Final Terms;

“Latest Lewvel” means, in respect of any Interest Determination Date, the HICP Monthly Reference
Indexofthe third month preceding the month in which such Interest Determination Date falls;

“Lower Limit” means the percentage specified as suchin the applicable Final Terms;

“Range” means in respect of any YoY Inflation Index Level any one (only) of Range:, Range,
Ranges, Ranges or Rangesas specified in the relevant Final Terms;

“Range:” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan orequalto the Lower Limit and lowerthan orequal to the Upper Limit;

“Range.” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan the Lower Limit and lower than the Upper Limit;

“Ranges” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan orequalto the Lower Limit and lower than the Upper Limit;

“Range4” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan the Lower Limit and lowerthan orequalto the Upper Limit;

“Ranges” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is less than the Lower Limit or greater thanthe Upper Limit;

“Reference Lewel” means, in respect of any Interest Determination Date, the HICP Monthly
Reference Indexofthe 15" month preceding the month in which such Interest Determination Date
falls;

“Upper Limit” means the percentage specified as such in the applicable Final Terms; and

“YoY Inflation Index Lewel” means the ratio, calculated by the Calculation Agentand expressed
as a percentage (rounding, if necessary and notwithstanding the provisions of Condition 3(I)(iii),
to the nearesteighth decimal point (with 0.000000005 being rounded upwards), in accordance with
the following formula:

Latest Lewel
Reference Level

() Rateof Interest on CMS Linked Notes

(i
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Interest Payment Dates

Each CMS Linked Note bears interest on its outstanding nominalamount fromand 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.
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(@) The Rate of Interest in respect of CMS Linked Notes for each Interest Accrual Period shall
be determined by the Calculation Agentby applyingone ofthefollowing formulae (a “CMS
Rate”), as specified in the relevant Final Terms:

(A)
(B)
©
(D)
(E)
(F)
©

(H)
()
V)

(K)
(L)

(M)
(N)

©)

(P)
@
(R)
©)

M

Rate of Interest=CMS Rate

Rate of Interest=Max[(Gearing Factor X CMS Rate); Min RI];
Rate of Interest=Gearing Factor X CMS Rate;

Rate of Interest=(Gearing Factor X CMS Rate) + Margin;
Rate of Interest=Gearing Factor X (CMS + Margin)

Rate of Interest=Gearing Factor X (CMS Rate — Margin);

Rate of Interest=Gearing Factor X [Max(0; CMS Rate — Margin1)— Max(0; CM S Rate
—Margin,)];

Rate of Interest=CMS Rate: — (CMS Rate, X Gearing Factor);
Rate of Interest=(CMS Rate; — (Gearing Factor X CMS Rate;)) + Margin;

Rate of Interest=Min[(Applicable Rate + Margin); Gearing Factor (CMS Rate; — CMS
Rate.)];

Rate of Interest=Min[CMS Rate; Applicable Rate] - CMS Rate - Margin;
Rate of Interest=(1 + CMS Rate — Margin)—1;
Rate of Interest=Gearing Factor X (CMS Rate; — CMS Rate,);

Rate of Interest = Min [MaxRI; Max [[CMS Rate: + [(CMS Rate; — CMS Rate,) —
Margin]]; Min RI]];

Rate of Interest = Min [MaxRI; Max [[(Gearing Factor x CMS Rate) — Margin], Min
RI]J;

Rate of Interest=Min [Applicable Rate; Max[MinRI; (CMS Rate + Margin)]];
Rate of Interest=Min [CMS Rate:, CMS Rate] [+/-] Margin;
Rate of Interest=Min [MaxRI; (CMS Rate + Margin)];

Rate of Interest = Max[Min [(Applicable Rate x CMS Rate); (Gearing Factor x CMS
Rate)]; MinRI]; or

Rate of Interest = Max[Min [(Gearing Factor; xCMS Rate); (Gearing Factor, x CMS
Rate)]; MinRI]

where:

“Applicable Rate”, “Applicable Rate.” and “Applicable Rate,” mean the rates (expressed
as a percentage) specified in the relevant Final Terms, and may, if so specified in the relevant
Final Terms, be (X) an absolutevalue, (y) calculated based upon one or more Reference Rates
and/orFloating Rate Options (as the casemay be) or (z) acombination of () and (y);

“CMS Rate”, “CMS Rate;” and “CMS Rate.” mean the relevant CMS Reference Rate(s)
or Floating Rate Option(s) as specified in the applicable Final Terms, which may, if so
specified in the relevant Final Terms, be calculated by reference to the mathematical
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difference between, or sumof, two CMS Reference Rates or Floating Rate Options, or by
applying one ofthe formulae specified in sub-paragraphs (A) to (J) above;

“CMS Reference Rate” means the EUR CMS relating to the relevant maturity (the relevant
maturity year mid swap rate in EUR (annual 30/360)), which appears onthe Relevant Screen
Page, being Reuters page “ISDAFIX2” under the heading “EURIBOR Basis”, as at 11.00
a.m. Frankfurt time, in the case of the EUR-ISDA-EURIBOR Swap Rate-11.00 on the
relevant Interest Determination Date or any Range Accrual Date (each as defined below) or
on any otherrelevant date;

Inthe event thatthe EUR CM S does not appear onthe Relevant ScreenPageon any relevant
date, the Calculation Agentshall determine onsuchrelevantdate the applicable rate based on
quotations of five Reference Banks (to be selected by the Calculation Agent and the Issuer)
for EUR CMS relating to the relevant maturity (in each case the relevant mid-market annual
swap rate commencing two TARGET Business Days following such relevant date), such
quotations being providedto the Calculation Agentby the Reference Banks upon request of
the Issuer, after consultation with and upon request of the Calculation Agent. The highestand
lowest (or, in the eventof equality, one of the highest and/or lowest) quotations so determined
shallbe disregarded by the Calculation Agent for the purpose of determining the Reference
Rate which will be the arithmetic mean (rounded if necessary tofive significant figures with
halves beingrounded up) of such provided quotations.

If fewer than three quotations are provided to the Calculation Agent in accordance with the
above paragraph, it will be determined in accordance with Condition 3(d)(ii)(C)(g) above;

“Gearing Factor”, “Gearing Factor.” and “Gearing Factor.” have the meanings specified
in the relevant Final Terms.

“Margin”, “Margin:” and “Margin.” have the meanings specified in the relevant Final
Terms.

“Max” means, when followed by two or more amounts and/or calculations inside brackets,
and each separated by a comma or a semi-colon, the greater of such amounts and/or
calculations. Forexample, “Max(X[,/;]Y) means whichever is the greater of the component
XorY”,

“Max RI” means Maximum Rate of Interest.

“Min” means, when followed by two or more amounts and/or calculations inside brackets,
and each separated by a comma or a semi-colon, the lesser of such amounts and/or
calculations. Forexample, “Min (X[,/;]Y)” means whichever is the lesser of component X or
Y: and

where “Screen Rate Determination” and/or “ISDA Determination” and/or “FBF
Determination” is/are specified to be applicable in the relevant Final Terms, the relevant
provisions of Condition 3(e)(ii) shallapply as thoughreferences to Floating Rate Notes were
referencesto CMS Linked Notes.

“Min RI” means Minimum Rate of Interest.

Range Accrual Notes

The Rate of Interest in respectofany Range Accrual Notes with respectto one or more Interest

Accrual Periods may be determined by applying any one of the CMS Rates or may be an

Applicable Rate as specified in the relevant Final Terms and be conditional upon one or more

specified CMS Rates (either individually or when aggregated or subtracted from each other)
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being equalto, lowerthan or greaterthana pre-determined rate on, before or aftera specified
date oron one or more days duringa specified period as shall be specified in the relevant Final
Terms (a “Range Accrual Note™).

The Rate of Interest in respect of Range Accrual Notes for each Interest Accrual Period shall
be determined by the Calculation Agent in accordance with the following formula:

Rate of Interest=Relevant Rate X Accrual Factor

For the purposes of such Range Accrual Notes, the following terms shall have the following
meanings:

“Accrual Factor” means, with respectto an Interest Accrual Period, the number of Range
Accrual Days in the relevant Interest Observation Period in respect of which the relevant Single
Underlying Value and/or Dual Underlying Value, as the case may be, fell within the relevant
Range and/or satisfied the relevant Barrier Level Condition(s) onthe same Range Accrual Day,
divided by the total number of days in such Interest Observation Period, in each case as
determined by the Calculation Agent;

“Applicable Rate” means the relevantrate (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (X) an absolute value, (y)
calculated based uponone or more Reference Rates and/or Floating Rate Options (as the case
may be)or(z) a combination of (X) and (y);

“Barrier”means, in respectofany Single Underlying Value and/or Dual Underlying Value any
one (only) of Barriers or Barrier», as specified in the relevant Final Terms;

“Barrier Lewel Condition” means a Barrier Level; Condition and/or a Barrier Level,
Condition;

“Barrier Lewel; Condition” means, in respect of any relevant Range Accrual Day, that the
relevant Single Underlying Value is greater than orequal to Barrier Levels;

“Barrier Lewel, Condition” means, in respect of any relevant Range Accrual Day, that the
relevant Dual Underlying Value is greater thanorequal to Barrier Levely;

“Barriery Lewvel” will be as specified in the relevant Final Terms;
“Barrier; Level” will be as specified in the relevantFinal Terms;
“Dual Underlying(s)” means CMS; and/or CMS3 as specified in the relevant Final Terms;

“Dual Underlying Value” means, with respect to a Range Accrual Day the amount equal to
CMS Rate, minus CMS Rate as specified in the relevantFinal Terms;

“Interest Observation Period” means, in respect ofan Interest Accrual Period, such Interest
Accrual Period. Foreach calendar day whichis not a TARGET Business Day during the Interest
Observation Period, the level of the relevant CMS Rates for each such day shall be the
corresponding level of the relevant CMS Rates applicable to the immediately preceding
TARGET Business Day in such Interest Observation Period. The level of the relevant CMS
Rates attributable to each of the last five calendar days of such Interest Observation Period until
the last day of such Interest Accrual Period (inclusive) shall be the corresponding level of the
relevant CMS Rates applicable to the last TARGET Business Day during such Interest
Observation Period falling immediately prior to such fifth calendar day;

“Lower Limit” means the percentage or number specified as such in the applicable Final
Terms;
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“Range” means in respect of (i) any Single Underlying Value and/or (ii) Dual Underlying Value
any one (only) of Range:, Range, Ranges, Ranges or Ranges as specified in therelevant Final
Terms;

“Range:” meansthatonthe relevant Range Accrual Day the relevantSingle Underlying Value

and/or Dual Underlying Value is greater than or equal to the Lower Limit and lower than or
equalto the Upper Limit;

“Range.” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value
and/or Dual Underlying Value is greater than the Lower Limit and lower thanthe Upper Limit;

“Ranges” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value
and/or Dual Underlying Value is greater than or equal to the Lower Limit and lower than the
Upper Limit;

“Range,s” meansthatonthe relevant Range Accrual Day the relevantSingle Underlying Value
and/or Dual Underlying Value is greater than the Lower Limit and lower than or equal to the
Upper Limit;

“Ranges” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value
and/or Dual Underlying Value is less thanthe Lower Limit or greater than the Upper Limit;

“Range Accrual Day” means, with respect to an Interest Observation Period, each date
specified as a Range Accrual Day in the relevant Final Terms, which may be each date falling
every one (1), seven (7), thirty (30), sixty (60), ninety (90), one hundred and eighty (180) or
three hundred and sixty-five (365) days after the first date specified in the applicable Final

Terms or such other date(s) (as specified in the applicable Final Terms) falling within such
Interest Observation Period;

“Relevant Rate” means the Applicable Rate orthe CMS Rate as specified in therelevant Final
Terms;

“SingleUnderlying” means CMS Rate: specified in the applicable Final Terms;

“Single Underlying Value” means, with respect to a Range Accrual Day the rate of the Single
Underlying on that Range Accrual Day;

Forthe avoidance of doubt, the Underlying Value may havea positive value, negative value or
may be equalto zero (0);

“Upper Limit” means the percentage or number specified as such in the applicable Final
Terms.

(9) Rateof Interest on TEC 10 Linked Notes

The Rate of Interest in respect of TEC 10 Linked Notes for each InterestAccrual Period shall be determined
by the Calculation Agent by applying one of the following formulae, as specified in the relevant Final

Terms:

() Rate of Interest=[Max (0%, Gearing Factor x (TEC 10 Rate — Margin)];

(i)  Rate of Interest=[Max (0%, Gearing Factorx (TEC 10 Rate + Margin)];

(ii) Rate of Interest=TEC 10 Rate — Margin; or

(iv) Rateof Interest=TEC 10 Rate + Margin;

where:

“Gearing Factor” has the meaning specified in the relevant Final Terms; and
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“Margin” has the meaning specified in the relevant Final Terms.
(h) Rateof Interest on Zero Coupon Notes

Where a Note the Rate of Interest of which is specified to be Zero Coupon is repayable prior to the
Maturity Dateand is notpaid when due, theamount due and payable priorto the Maturity Date shall be
the Early Redemption Amount of such Note. As fromthe Maturity Date, the Rate of Interest for any
overdue principal of such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 4(b)).

(i) Fixed/Floating Rate Notes

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 Final Terms from one specified interest basis
(such as, but not limited to, Fixed Rate, Floating Rate, CMS Rate and/or HICP Linked Interest) to
another specified interestbasis (suchas, butnotlimited to, Fixed Rate, Floating Rate, CM S Rate and/or
HICP Linked Interest).

(i) Business Day Convention

If any date referred to in these Conditions that is specified to be subject to adjustment in accordance
with a Business Day Convention would otherwise fallon a day that is not a Business Day, then, if the
Business Day Convention specified is (i) the Floating Rate Business Day Convention, such date shall
be postponed to the next day that is a Business Day unless it would thereby fallinto the next calendar
month, in which event (A) such date shall be brought forward to the immediately preceding Business
Day and (B) each subsequentsuch date shall be the last Business Day of the month in which such date
would have fallen had it not been subject to adjustment, (ii) the Following Business Day Convention,
such dateshall be postponedto the next day that is a Business Day; (iii) the Modified Following Business
Day Convention, such date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be brought forward to the
immediately preceding Business Day or (iv) the Preceding Business Day Convention, such date shall
be brought forward tothe immediately preceding Business Day.

(k) Accrual of Interest

Interestshall ceaseto accrueoneach Note onthe due date for redemption unless, upon due presentation,
payment of principal is improperly withheld or refused, in which event interest shall continue to accrue
(after as well as before judgment) at the Rate of Interest in the manner provided in this Condition 3to
the Relevant Date (as definedin Condition 6).

() Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding

() Ifany Margin is specified in the relevant Final Terms (either (X) generally, or (y) in relation to one
or more Interest Accrual Periods), an adjustmentshallbe made to all Rates of Interest, in the case
of (X), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y),
calculated in accordance with Condition 3(c) or, as the case may be, Condition 3(e) above by
adding (if a positive number) or subtracting the absolute value (if a negative number) of such
Margin subjectalways to thenext paragraph.

(iiy If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the relevantFinal Terms, thenany Rate of Interest, Instalment Amountor Redernption
Amountshallbe subject to such maximum or minimum, as the case may be. Unless a higher rate
is stated in the applicable Final Terms, the Minimum Rate of Interest shall be deemed to be zero.

102

EMEA 133167688



(iii) For the purposes of any calculations required pursuant to these Conditions, (X) all percentages
resulting from such calculations shall be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with halves being rounded up), (y) all figures shall be rounded
to seven significant figures (with halves being rounded up) and (z) all currency amounts that fall
due and payable shall be roundedto the nearest unit of such currency (with halves being rounded
up),save in the case of yen, which shall be rounded down to the nearest yen. For these purposes
“unit” means the lowest amountofsuch currency thatis available as legal tender in the country or
countries of such currency.

(m) Calculations

The amount of interest payable per Calculation Amount in respect of any Note forany Interest Accrual
Period shall be equal to the product of the Rate of Interest, the Calculation Amount specified hereon,
and the Day Count Fraction for such Interest Accrual Period, unless an Interest Amount is applicable to
such Interest Accrual Period in the relevant Final Terms, in which case the amount of interest payable
per Calculation Amountin respectofsuch Note for such Interest Accrual Period shall equal such Interest
Amount. Where any Interest Period comprises two or more Interest Accrual Periods, the amount of
interest payable per Calculation Amount in respect of such Interest Period shall be the sumof the Interest
Amounts payable in respect of eachofthose Interest Accrual Periods. In respectofany other period for
which interest is required to be calculated, the provisions above shall apply save that the Day Count
Fraction shall be for the period forwhich interest is required to be calculated.

(n) Determinationand Publication of Ratesof Interest, Interest Amounts, Redemption Amounts,
Fair Market Value Redemption Amount and Instalment Amounts

The Calculation Agentor the Make-Whole CalculationAgent, as applicable, shall, as soonas practicable
on each Interest Determination Date or such other time on such date as the Calculation Agent or the
Make-Whole Calculation Agent, as applicable, may be required to calculate any rate, any Redemption
Amount, Fair Market Value Redemption Amount or Instalment Amount, obtain any quote or make any
determination or calculation, determine the Rate of Interest and calculate the Interest Amounts for the
relevant Interest Accrual Period, calculatethe Redemption Amount, the Fair Market Value Redemption
Amount, or Instalment Amount, obtain such quote or make such determination or calculation, as the
case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual Period
and the relevant Specified Interest Payment Date and, if required to be calculated, the Redemption
Amount, the Fair Market Value Redemption Amount or any Instalment Amount to be notified to the
Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent
appointed in respectofthe Notesthat is to make a further calculationupon receipt of such information
and, ifthe Notes are listed ona stock exchangeandthe rules of such exchangesorequire, such exchange,
as soon as possible after their determination but in no event later than (i) the commencement of the
relevant Interest Period, if determined prior to suchtime, in the case of notification to such exchange of
a Rate of Interest andthe Interest Amount, or (i) in all other cases, the fourth Business Day after such
determination or, in the case of Range Accrual Notes, no laterthan the last day ofthe relevant Interest
Accrual Period. Where any Specified Interest Payment Date or Interest Period Date is subject to
adjustment pursuant to Condition 3(j), the Interest Amounts and the Specified Interest Payment Date so
published may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) withoutnotice 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 and the Rate of Interest payable in
respect of the Notes shall nevertheless continue to be calculated as previously in accordance with this
Condition butno publicationofthe Rate of Interestorthe Interest Amountso calculated need be made.
The determination of each Rate of Interest, Interest Amount, Redemption Amount and Instalnment
Amount, the obtaining of each quote and the making of each determination or calculation by the
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Calculation Agent(s) or the Make-Whole Calculation Agent(s), as applicable, shall (in the absence of
manifest error) be final and bindinguponall parties.

(o) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set outbelow.

“Adjustment Spread” means eitheraspread (which may be positiveor negative), or theformula or the
methodology for calculating a spread, in either case, which the Rate Determination Agent determines
and which is required to be applied to the Successor Reference Rate orthe Alternative Reference Rate,
as the case may be, toreduceoreliminate, to theextent reasonably practicable in the circumstances, any
economic prejudice or benefit, as the case may be, to Noteholders and, where applicable, the
Couponholders or Receiptholders asa result ofthe replacement of the Original Reference Rate with the
Successor Reference Rate or the Alternative Reference Rate, as the case may be, and is the spread,
formula or methodology which:

0] in the case of a Successor Reference Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Reference Rate by any
Relevant Nominating Body;

(i) if no recommendationrequired under (i) above has been made or in the case of anAlternative
Reference Rate, is customary in international debt capital market transactions for
transactions which reference the Original Reference Rate, where such rate has been replaced
by the Alternative Reference Rate (or, as the casemay be, the Successor Reference Rate);

(i) if (i) and (ii) does not apply, which is recognised or acknowledged as being representative
for over-the-counter derivative transactions which reference the Original Reference Rate,
where such rate has been replaced by the Successor Reference Rate or the Alternative
Reference Rate, as the case may be; or

(iv) if (i), (i) and (iii) does not apply, the Rate Determination Agent, acting in good faith,
determines to be appropriate;

“Alternative Reference Rate” means an alternative benchmark or screen rate which the Rate
Determination Agent determines in accordance with Condition 3(d)(ii)(C)(g)(B) and which is custormary
in market usagein the international debt capital markets for the purposes of determining rates of interest
(or the relevantcomponentpart thereof) in the same Specified Currency as the Notes;

“Alternative Mid-Swap Rate” means an alternative benchmark or screen rate which the Rate
Determination Agent determines in accordance with Condition 3(c)(B) and which is customary in
market usage in the international debt capital markets forthe purposes of determining rates of interest
(or the relevantcomponentpart thereof) in the same Specified Currency as the Notes;

“Benchmark Amendments” has the meaninggivento it in Condition 3(d)(ii)(C)(g)(D);
“Benchmark BEvent” means:

@) the Original Reference Rate or the Original Mid-Swap Rate ceasing to be published or
ceasing toexist; or

(b) a public statementby theadministrator of the Original Reference Rate orthe Original Mid-
Swap Rate that it will cease publishing the Original Reference Rate or the Original Mid-
Swap Rate permanently or indefinitely (in circumstances where no successor administrator
has been appointed that will continue publication of the Original Reference Rate or the
Original Mid-Swap Rate); or

104

EMEA 133167688



(c) a public statement by the supervisor of the administrator of the Original Reference Rate or
the Original Mid-Swap Rate, that the Original Reference Rate or the Original Mid-Swap
Rate has been orwill be permanently orindefinitely discontinued; or

d a public statement by the supervisor of the administrator of the Original Reference Rate or
the Original Mid-Swap Rate as a consequence of which the Original Reference Rate will be
prohibited frombeing usedeither generally, or that its use will be subject to restrictions or
adverseconsequences which would notallow its further use in respectofthe Notes; or

() a public statement by the supervisor of the administrator of the Original Reference Rate or
the Original Mid-Swap Rate that, in the view of such supervisor, such Reference Rate or
Mid-Swap Rate is no longer representative ofan underlying market or the methodology to
calculate such Original Reference Rate or Original Mid-Swap Rate has materially changed;

® it has become unlawful for the Calculation Agent, any other party responsible for
determining the Rate of Interest to calculateany payments duetobe made to any Noteholder
or holder of Coupons or Receipts using the Original Reference Rate or the Original Mid-
Swap Rate; or

@ that a decision to withdraw the authorisation or registration pursuant to article 35 of the
Regulation (EU) 2016/1011 of any benchmark administrator previously authorised to
publish the Original Reference Rate or the Original Mid-Swap Rate has beenadopted,

provided that, (i) in the case of sub-paragraphs (a) to (c), the Benchmark Event shall occur on the date
of the cessation of publication of the Reference Rate or the Mid-Swap Rate, as applicable, (ii) in the
case of sub-paragraphs (d) (f) and (g), the Benchmark Event shall occur on the date of prohibition of
use ofthe Reference Rate orthe Mid-Swap Rate, as applicable, and not the date ofthe relevant public
statement and (iii) in the case of (e), the Benchmark Eventshall be deemed to have occurred at the latest
on the date falling sixmonth following such public statement.

“Benchmark Trigger Event” means a Benchmark Event.

“Bloomberg Treasury Screen” means page USTI on the Bloomberg L.P. service or any successor
service orsuchother page as may replace thatpage onthatservice for the purpose of displaying actively
traded United States Treasury Securities;

“Business Day” means:

() in the case of a currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
for that currency (which, in the case of Renminbi, shallbe Hong Kong) and/or

(i) in the case of euro, a day on which the TARGET System s operating (a “TARGET Business
Day”) and/or

(iif) in the case of a specified currency and/or one or more Business Centres, a day (other than a
Saturday ora Sunday) on which commercial banks and foreignexchange markets settle payments
in the specified currency in the Business Centre(s) or, if no currency is specified, generally in each
of the Business Centre(s) sospecified;

“Calculation Amount” means an amountspecified in the relevant Final Terms constituting either (i) in
the case ofone single denomination, the amount of that denomination (e.g. EUR100,000) or (ii) in the
case of multiple denominations, the highest common amount by which the multiple denominations may
be divided (forexample, EUR1,000 in the case of EUR101,000, EUR102,000 or EUR103,000);
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“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period oftime (from and including the first day of such period to but excluding the last) (whether
or not constituting an InterestPeriod or an Interest Accrual Period, the “Calculation Period”)

(i

(ii)

(iii)

(iv)

v)

(Vi)

(vii)

EMEA 133167688

if “Actual/Actual” or “Actual/Actual-ISDA” is specified hereon, the actual number of days in
the Calculation Period divided by 365 (or, if any portion ofthat Calculation Period falls in a leap
year, the sumof (A) the actualnumber of days in that portion of the Calculation Period falling in
a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling ina non-leap year divided by 365),

if “Actual/365 — FBF” is specified in the relevant Final Terms, the fraction whose numerator is
the actualnumber of days elapsed during the Calculation Period and whose denominator is 365. If
part of that Calculation Period falls in a leap year, Actual/365— FBF shall mean the sumof (i) the
fraction whose numerator is the actual number of days elapsed during the non-leap year and whose
denominator is 365 and (ii) the fraction whose numerator is the number of actual days elapsed
during the leap yearand whose denominator is 366,

if “Actual/Actual — FBF” is specified in the relevant Final Terms in respect of each calculation,
the fraction whose numerator is the actual number of days elapsed during such period and whose
denominator is 365 (or 366 if 29 February falls within the Calculation Period),

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period
divided by 365,

if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided
by 360,

if “30/360”,“360/360” or “BondBasis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated ona formula basis as follows

Day Count Fraction= [360x(Y, -Y,)+[30x(M, - M,)]+ (D, - D,)]
360

where
“Y1” is the year, expressedas a number, in which the first day of the Calculation Period falls,

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M;” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M" is the calendar month, expressed as number, in which the day immediately following the last
day includedin the Calculation Period falls,

“D1"is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D1 will be 30 and

“D,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such numberwould be 31and D is greaterthan 29, in which case
D> will be 30,

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated ona formula basis as follows

Day Count Fraction= [s60x (v, -, )+ [s0x (M, - My )]+ (D, - D )]
360
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where
“Y1” is the year, expressedas a number, in which the first day of the Calculation Period falls,

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M:” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M_” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls,

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D1 will be 30 and

“D,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D will be 30,

(viii) if “30E/360 (ISDA)” is specified hereon, thenumber of days in the Calculation Period divided by

(ix)
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360, calculated onaformulabasis as follows

Day Count Fraction= [360 X (YZ _Y1)+ [30 X (M 2~ '\"1)]+ (Dz - Dl)]
360

where
*Y1” is the year, expressedas a number, in which the first day of the Calculation Period falls,

*Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M.” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M_” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls,

“D1"is the first calendar day, expressed asa number, of the Calculation Period, unless (i) that day
is the last day of February or (ii) such numberwould be 31, in which case D1 will be 30 and

“D," is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but notthe Maturity Date or
(i) such numberwould be 31, in which case D, will be 30,

if “Actual/Actual-ICMA” is specified hereon:

(@) if the Calculation Period is equal to or shorter thanthe Determination Period duringwhich it
falls, the numberofdays in the Calculation Period divided by the productof (X) the number
ofdays in such Determination Period and (y) the number of Determination Periods normally
ending in any year;and

(b) if the Calculation Period is longer than one Determination Period, the sumof:

(¥ the number of days in such Calculation Period falling in the Determination Period in
which it begins divided by theproduct of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally endingin any year; and
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(y) thenumberofdays insuch CalculationPeriod falling in the next Determination Period
divided by the product of (1) the number of days in such Determination Period and (2)
the number of Determination Periods normally ending in any year,

where:

“Determination Period” means the period fromand including a Determination Date in any
yearto but excluding thenext Determination Date; and

“Determination Date” means the date specified as such hereon or, if none is so specified,
the Interest Payment Date;

“Euro-zone” means the region comprised of member states of the European Union that have adopted
or adoptthe single currency in accordance with the Treaty establishing the European Community, as
amended;

“Fair Market Value Redemption Amount” means, in respect of any Note or, as the case may be,
Calculation Amount, suchamount (notless than zero) as shall be determined to be the fair market value
(in the currency of the denomination of such Note) of such Note or, as the case may be, Calculation
Amount, as at (orabout) the date of early redemption, taking into account, without limitation (i) the cost
to the Issuerof unwinding any related underlying hedging arrangements entered into in respect of such
Note or, as the case may be, Calculation Amount (such as, but not limited to, any market bid/offer spread
and any ancillary cost in relation to such unwinding), whether such hedge is held directly by the Issuer
or indirectly through an affiliate, and/or (ii) any replacement liquidity costs and/or (iii) any other
appropriate costs, allas determined by the Calculation Agent in its sole and absolute discretion.

In determining the fair market value of the Note or, as the case may be, Calculation Amount, the
Calculation Agentshall take into consideration all information which it deems relevant (including,
without limitation, market conditions).

In the caseofearly redemption pursuantto Condition 8, the Calculation Agentshall not take into account
the financial condition ofthe Issuerandfor such purposes the fair market value shall be determined on
the presumption that the Issuer is able to perform fully its obligations in respect of the Notes as at the
date of redemption.

The Fair Market Value Redemption Amount determined as specified above shall be deemed to include
any amounts in respect ofaccrued interest.

“FBF Definitions” means the definitions set out in the 2013 Fédération Bancaire Francaise (“FBF’)
Master Agreement relating to transactions on forward financial instruments (formerly 2007 Master
Agreement relating to transactions on forward financial instruments as supplemented by the Technical
Schedules published by the FBF, as the case may be) (together the “FBF Master Agreement”), as
amended orsupplementedas at the Issue Date;

“FirstMargin” means the percentage specified as such in the relevantFinal Terms;
“First Reset Date” means the date specified assuch in the relevant Final Terms;

“First Reset Period” meansthe period from(and including) the First Reset Dateto (butexcluding) the
Second Reset Date (or, if there is no Second Reset Date) the Maturity Date;

“First ResetPeriodU.S. Treasury Yield” means the yield specified in the Final Terms;

“First Reset Rate of Interest” means the rate of interest determined by the Calculation Agent on the
relevant Reset Determination Date as thesumofthe Reset Reference Ratefor the First Reset Period and
the First Margin, adjusted as necessary according to the provisions of the applicable Final Terms;
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“H.15” means theweekly statistical release designated as H.15, orany successor publication, published
by the board of governors of the Federal Reserve Systemat http:/mww.federalreserve.gov/releases/H15
or any successor site or publication;

“Independent Adviser” means an independent financial institution of international repute or an
independentfinancial adviser with appropriate expertise appointed by the Issuer under Condition 3;

“Initial Rate of Interest” has themeaningspecified as suchin the relevant Final Terms;

“Interest Accrual Period” means the period beginning on (and including) the Interest Commencernent
Date and endingon (butexcluding) the first Interest Period Dateand each successive period beginning
on (and including) an Interest Period Date and ending on (but excluding) the next succeeding Interest
Period Date;

“Interest Amount” means

(i) inrespectofan Interest Accrual Period, theamountof interest payable per Calculation Amount for
that Interest Accrual Period and which, in the case of Fixed Rate Notes, and shall mean the Fixed
Coupon Amount or Broken Amount specified hereon as being payable on the Interest Payment
Date ending the Interest Period of which such Interest Accrual Period forms part and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for that
period;

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon;

“Interest Determination Date” means, with respect to a Rate of Interestand Interest Accrual Period,
or the interest amount in relation to RMB Notes, the date specified as such hereon or, if none & so
specified, (i) the first day of such Interest Accrual Period if the Specified Currency is Sterling or (ii) the
day falling two BusinessDays in London for the Specified Currency prior to the firstday of such Interest
Accrual Period ifthe Specified Currency is neither Sterling nor euro or (iii) the day falling two TARGET
Business Days priorto the first day of such Interest Accrual Period if the Specified Currency is euro;

“Interest Period” means theperiod beginning on (andincluding) the Interest Commencement Date and
ending on (but excluding) the first Specified Interest Payment Date and each successive period
beginning on (and including) any Specified Interest Payment Date and ending on (but excluding) the
next succeeding Specified Interest Payment Date or the relevant payment date if the Notes becone
payable on a dateotherthan an InterestPayment Date;

“Interest Period Date” means each Specified Interest Payment Date unless otherwise specified hereon;

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc.;

“Mid-Market Swap Rate” means, for any Reset Period, the arithmetic mean of the bid and offered
rates for the fixed leg payable with a frequency equivalent to the frequency with which scheduled
interest payments are payable onthe Notes during the relevant Reset Period (calculated onthe day count
basis customary for fixed rate payments in the Specified Currency as determined by the Calculation
Agent) ofafixed-for-floating interest rate swap transaction in the Specified Currency which transaction
(i) has a termequalto the relevant Reset Period and commencing on the relevant Reset Date, (ii) is in
an amount that is representative forasingle transactionin the relevant market at the relevanttime with
an acknowledgeddealer of good credit in the swap market and (iii) has a floating leg based on the Mid-
Swap Floating Leg Benchmark Rate for the Mid-Swap Maturity (calculated on the day count basis
customary for floating rate payments in the Specified Currency as determined by the Calculation Agent);
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“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentage rate per annum)
for the relevant Mid-Market Swap Rate;

“Mid-Market Swap Floating Leg Benchmark Rate” means LIBOR, EURIBOR or other reference
rate as may be specified in the relevant Final Terms or such other rate, if any, as will have generally
replaced LIBOR, EURIBOR or any other reference rate specified in the relevant Final Terms in the
relevant market at the relevanttime for purposes ofthe Mid-Market Swap Rate;

“Mid-Swap Adjustment Spread” means either a spread (which may be positive or negative), or the
formula orthe methodology for calculating a spread, in either case, whichthe Rate Determination Agent
determines andwhichis requiredto beapplied to the Successor Mid-Swap Rate orthe Alternative Mid-
Swap Rate, as the case may be, to reduceoreliminate, to the fullest extentreasonably practicable in the
circumstances, any economic prejudice or benefit, as the case may be, to Noteholders and holders of
Coupons as a result of the replacement of the Original Mid-Swap Rate with the Successor Mid-Swap
Rate or the Alternative Mid-Swap Rate, as the casemay be, and is the spread, formula or methodology
which:

@) in the case of a Successor Mid-Swap Rate, is formally recommended in relation to the
replacement of the Original Mid-Swap Rate with the Successor Mid-Swap Rate by any
Relevant Nominating Body;

() if no recommendation required under (a) above has been made or in the case of an
Alternative Mid-Swap Rate, is customary in international debt capital market transactions
for transactions which reference the Original Mid-Swap Rate, where such rate has been
replaced by the Alternative Mid-Swap Rate (or, as the case may be, the Successor Mid-Swap
Rate);

© if (@) and (b) does not apply, which is recognised or acknowledged as being representative
for over-the-counter derivative transactions which reference the Original Mid-Swap Rate,
where suchrate has beenreplaced by the Successor Mid-Swap Rate or the Alternative Mid-
Swap Rate, as the case may be; or

© if (@), (b) and (c) does not apply, the Rate Determination Agent, acting in good faith,
determines to be appropriate;

“Mid-Swap Benchmark Amendments” hasthe meaninggivento it in Condition 3(c)(D);
“Mid-Swap Benchmark Trigger BEvent” means a Benchmark Event;

“Mid-Swap Maturity” means the periodspecified in the applicable Final Terms;
“Mid-Swap Rate” means, in relation to a Reset Period, either:

(@) (¥ if Single Mid-Swap Rate is specified in the applicable Final Terms, the rate for swaps in the
Specified Currency:

(i)  with a termspecified in the Final Terms; and
(i) commencing on the relevant Reset Date,
which appears on the Relevant Screen Page; or

(y) if Mean Mid-Swap Rate is specified in the applicable Final Terms, the arithmetic mean (expressed
as a percentage rate per annumand rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per
cent. being rounded upwards)) ofthe bid and offered swap rate quotations for swaps in the Specified
Currency:

(i) with a termspecified in the Final Terms; and
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(i) commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,

in either case, as at approximately the Relevant Time on the relevant Reset Determination Date, all
as determined by the Calculation Agent.

(b) If on any Reset Determination Date, the Relevant Screen Page is not available or the Mid-Swap
Rate does not appear on the Relevant Screen Page as of the Relevant Time on the relevant Reset
Determination Date, the Issuer shall, upon request of and after consultation with the Calculation
Agent procure thatthe Calculation Agentis provided by eachofthe ResetReference Banks with its
Mid-Market Swap Rate Quotation as at approximately the Relevant Time on the Reset
Determination Date in question.

If, on any Reset Determination Date, at least three of the Reset Reference Banks provide the
Calculation Agent with Mid-Market Swap Rate Quotations, the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest, as the case may be, for the relevant Reset Period will be the
arithmetic mean (rounded, if necessary, to the nearest0.001 per cent. (0.0005 per cent. being
rounded upwards)) of the relevant quotations provided, eliminating the highestquotation (or, in the
event ofequality, one of the highest) and the lowest (or, in the event ofequality, oneofthe lowest)
and the FirstMargin or Subsequent Margin, as the case may be, allas determined by the Calculation
Agent. If on any Reset Determination Date only two relevant quotations are provided, the First
Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may be, for the relevant
Reset Period will be the arithmetic mean (rounded as aforesaid) of the relevantquotations provided
and the FirstMargin or Subsequent Margin, as the case may be, allas determined by the Calculation
Agent.

If on any Reset Determination Date, only one relevant quotation is provided, the First Reset Rate
of Interestor the Subsequent Reset Rate of Interest, as the case may be, for the relevant Reset Period
will be the relevantquotation provided and the First Margin or Subsequent Margin, as the case may
be, all as determined by the Calculation Agent.

If on any Reset Determination Date, none of the Reset Reference Banks provides the Calculation
Agent with a Mid-Market Swap Rate Quotation as provided above, the First Reset Rate of Interest
or the Subsequent Reset Rate of Interest, as the case may be, shallbe based on the last Mid-Swap
Rate available on the Relevant Screen Pageandthe First Margin or Subsequent Margin, as the case
may be, all as determined by the Calculation Agent;

If the provisions of paragraph (b) above fail to provide a means of determining the Rate of Interest,
the fallback provisions provided in Condition 3(c) above shallapply.

“Original Mid-Swap Rate” means the originally-specified mid-swap rate used to determine the Rate
of Interest (orany component part thereof) on the Resettable Fixed Rate Notes as specified in the Final
Terms.

“Original Reference Rate” means the originally-specified benchmark or screen rate (as applicable)
used to determine the Rate of Interest (orany component part thereof) on the Notes as specified in the
Final Terms.

“Rate Determination Agent” means anagent appointed by the Issuer whichmay be (i) an Independent
Adviser, (ii) a leading bank ora broker-dealer in the principal financial center of the Specified Currency
(which may include one ofthe Dealers involved in the issue of the Notes) as appointed by the Issuer,
(iii) any affiliate of the Issuer, (iv) the Calculation Agent or (v) any other entity which the Issuer
considers has the necessary competences to carry out such role.
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“Rate of Interest” means the rate of interest payable fromtime to time in respectofthis Noteandwhich
is either specified, or calculated in accordance with the provisions onthis Note;

“Redemption Amount” means the Final Redemption Amount, the Optional Redemption Amountor the
Early Redemption Amount, as the case may be, of the Note, which in each case, unless otherwise
specified hereon, shall be its nominalamount;

“Reference Banks” means, in the case of a determination of LIBOR, the principal London office of
fourmajor banks inthe Londoninter-bank market and, in the case ofa determination of EURIBOR or
EUR CMS, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in
each case selected by the Issuer, upon request of and in consultation with the Calculation Agent or as
specified hereonorin the Applicable Final Terms;

“Reference Rate” means the rate specified as such hereon or any Successor Reference Rate or
Alternative Reference Rate;

“Relevant Nominating Body” means, in respectofabenchmark orscreen rate, as applicable:

(i) the central bank for the currency to which the benchmark or screen rate, as applicable,
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate, as applicable; or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (a) the central bank for the currency to which the benchmark or screen rate,
as applicable, relates, (b) any central bank or other supervisory authority which is
responsible for supervisingtheadministrator of the benchmark or screenrate, as applicable,
(c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board orany part thereof.

“Relevant Time” means the time specified assuchin the relevantFinal Terms;

“Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified hereon;

“Reset Date” means each of the First Reset Date, the Second Reset Date and any Subsequent Reset
Date, as applicable;

“Reset Determination Date” means, in respect of a Reset Period, the date specified as such in the
relevant Final Terms;

“Reset Period” means each of the First Reset Period orany Subsequent Reset Period, asapplicable;

“Reset Reference Bank U.S. Treasury Rate” means, in relation to a Reset Period and the Reset
Determination Date in relation to such Reset Period, the rate (expressedas a percentagerate perannum
and rounded if necessary to the fifth decimal place, with 0.000005 per cent. being rounded upwards)
determined by the Calculation Agent on the basis of the Reset Reference Bank U.S. Treasury Rate
Quotations provided by the Reset Reference Banks to the Calculation Agent on such Reset
Determination Date. If at least three such Reset Reference Bank U.S. Treasury Rate Quotations are
provided to the Calculation Agent, the Reset Reference Bank U.S. Treasury Rate will be the arithmetic
mean of the Reset Reference Bank U.S. Treasury Rate Quotations provided, eliminating the highest
quotation (or, in the event of equality, one ofthe highest) and the lowest quotation (or, in the event of
equality, one of the lowest), all as determined by the Calculation Agent. If only two Reset Reference
Bank U.S. Treasury Rate Quotations are provided to the Calculation Agent, the Reset Reference Bank
U.S. Treasury Rate will be the arithmetic mean of the Reset Reference Bank U.S. Treasury Rate
Quotations provided, all as determined by the Calculation Agent. If only one Reset Reference Bank U.S.
Treasury Rate Quotationis providedto the Calculation Agent, the Reset Reference Bank U.S. Treasury
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Rate will be the Reset Reference Bank U.S. Treasury Rate Quotation provided, as determined by the
Calculation Agent. If no Reset Reference Bank U.S. Treasury Rate Quotation is provided to the
Calculation Agent, the Reset Reference Bank U.S. Treasury Rate for the relevant Reset Period will be
(i) in the case of each ResetPeriod other than the First ResetPeriod, the relevant U.S. Treasury Rate in
respect of the immediately preceding ResetPeriod or (ii) in the case ofthe First Reset Period, the First
Reset Period U.S. Treasury Yield, all as determined by the Calculation Agent;

“Reset Reference Bank U.S. Treasury Rate Quotation” means, in relation to a Reset Period and the
Reset Determination Date in relation tosuch Reset Period, the rate determined by the Calculation Agent
as being a yield-to-maturity based on the arithmetic mean of the secondary market bid prices of the
Reset Reference Banks for Reset United States Treasury Securities at approximately 4:30 p.m. (New
York City time) on such Reset Determination Date;

“Reset Reference Banks” means:

0) if Mid-Swap Rate is specified in the Final Terms as the Reset Reference Rate for the relevant
Reset Period, the principal office in the principal financial centre of the Specified Currency
of five leading dealers in the swap market; or

(i) if U.S. Treasury Rate is specified in the Final Terms as the Reset Reference Rate for the
relevant Reset Period, five banks which are primary United States Treasury Securities
dealers or market makers in pricing corporate bond issues denominated in U.S. dollars in
New York City,

in each case, as selected by the Issuer, upon request of and in consultation with the Calculation Agent
(excluding any of its affiliates, the Fiscal Agent, any Paying Agent, Agent or any of their respectice
affiliates);

“Reset Reference Bond” means for any Reset Period a United Kingdom government security or
securities issued by the government of the state responsible for issuing the Specified Currency selected
by the Issuer (after consultationwith an investment bank or financial institution of international repute
determined to be appropriate by the Issuer, which, for avoidance of doubt, could be the Calculation
Agent)as havingthe nearestactual or interpolated maturity comparable with the relevant Reset Period
and that (in the opinionofthe Issuer) would be utilised, at the time of selectionand in accordance with
customary financial practice, in pricing new issuances of corporate debt securities denominated in the
Specified Currency and ofa comparable maturity to therelevant Reset Period;

“Reset Reference Rate” means either the Mid-Swap Rate, the U.S. Treasury Rate, the Sterling
Reference Bond Rate, as specified in the Final Terms in respectof the relevant Reset Period,;

“Reset United States Treasury Securities” means, on the Reset Determination Date, United States
Treasury Securities with:

0] an original maturity which is equal or comparable to the duration of the relevant Reset
Period, a remaining termto maturity of no less than the original maturity less twelve (12)
months and,

(i) in a principal amount equal to an amount that is representative for a single transaction in

such United States Treasury Securities in the New York City market;
“RMB Note(s)” means a Note or Notes denominated in Renminbi;
“SecondReset Date” means the date specified as suchin the relevant Final Terms;

“SpecifiedCurrency” means the currency specified as such hereon or, if none is specified, the currency
in which the Notes are denominated;
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“Sterling Reference Bond Rate” means with respect to any Reset Period and related Reset
Determination Date, the gross redemption yield in respect of the Reset Reference Bond expressedasa
percentage and calculated by the Calculation Agent on the basis set out by the United Kingdom Debt
Management Office in the paper "Formulae for Calculating Gilt Prices from Yields", page 5, Section
One: Price/Yield Formulae "Conventional Gilts; Double dated and Undated Gilts with Assumed (or
Actual) Redemption on a Quasi-Coupon Date" (published on 8 June 1998 and updated on 15 January
2002 and 16 March 2005, and as further amended, updated, supplemented or replaced fromtime to time)
or, if such basis is nolonger in customary market usage at such time, a gross redemptionyield calculated
in accordance with generally accepted market practice atsuchtime as determined by the Issuer following
consultation with an investment bank or financial institution of international repute determined to be
appropriate by the Issuer (which, for the avoidance of doubt, could be the Calculation Agent), on an
annual or semi-annual (as the case may be) compounding basis (rounded up (if necessary) to four
decimal places) of the Reset Reference Bond in respect of that Reset Period, assuming a price for the
Reset Reference Bond (expressed as a percentage of its principalamount) equal to the Reset Reference
Bond Price for such Reset Determination Date;

“Subsequent Margin” means the percentage specified as suchin the relevant Final Terms;
“Subsequent Reset Date” means each datespecified assuch in the relevant Final Terms;

“Subsequent Reset Period” means the period from (and including) the Second Reset Date to (but
excluding) the next occurring Subsequent Reset Date, and each successive period from(and including)
a SubsequentReset Date to (butexcluding) the next occurring Subsequent Reset Date or, in the case of
the final Subsequent Reset Date, to (but excluding) the Maturity Date;

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period, the rate of
interest determined by the Calculation Agent on the relevant Reset Determination Date as the sum of
the relevant Reset Reference Rate and the relevant Subsequent Margin.

“Successor Mid-Swap Rate” means a successor to or replacement of the Original Mid-Swap Rate
which is formally recommended by any Relevant Nominating Body;

“Successor Reference Rate” means a successor to or replacement ofthe Original Reference Rate which
is formally recommended by any Relevant Nominating Body and if, following a Benchmark Event, two
or more successor or replacement rates are recommended by any Relevant Nominating Body, the Rate
Determination Agent, shall determine which of those successor or replacement rates is mostappropriate,
having regardto, interalia, the particular features of the relevant Notes and the nature of the Issuer;

“TARGET System” means the Trans-European Automated Real-Time Gross-Settlement ExXpress
Transfer (TARGET?2) Systemorany successor thereto;

“U.S. Treasury Rate” means, in relation to a Reset Period and the Reset Determination Date in relation
to such Reset Period, the rate determined by the Calculation Agentand expressed as a percentage equal

to:

@) the yield (bid) for the United States Treasury Securities for a designated maturity equal to
the duration of the relevant Reset Period, as that yield is displayed on the Bloomberg
Treasury Screenat the Relevant Time on such Reset Determination Date; or

(b) if the yield referred to in paragraph (a) above is not published on the Bloomberg Treasury

Screen on such Reset Determination Date, the yield for the United States Treasury Securities
at “constant maturity” for a designated maturity equal to the duration of the relevant Reset
Period, as published in the H.15under the caption “treasury constantmaturities (nominal)”
on such Reset Determination Date; or
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(c) if the yield referred to in paragraph (b) above is notpublished by 4:30 p.m. (New York City
time) on such Reset Determination Date, the Reset Reference Bank U.S. Treasury Rate on
such Reset Determination Date;

“United States Treasury Securities” means securities that are direct obligations of the United States
Treasury, issued otherthanon adiscount rate basis.

(p) CalculationAgent

The Issuershallprocure that there shall at all times be one or more Calculation Agents or Make-Whole
Calculation Agents if provisionis made for them in the Final Terms applicable to this Note and for so
long as any Note is outstanding (as defined in the English Law Agency Agreement). Where more than
one Calculation Agent or Make-Whole Calculation Agent are appointed in respect of the Notes,
references in these Conditions to the Calculation Agent and/or the Make-Whole Calculation Agent shall
be construed as each Calculation Agent or Make-Whole Calculation Agent performing its respective
duties under the Conditions. If the Calculation Agent or the Make-Whole Calculation Agent is unable
or unwilling to act as such orifthe Calculation Agent orthe Make-Whole Calculation Agent fails duly
to establish the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount,
Instalment Amount or the Redemption Amountor to comply with any other requirement, the Issuer shall
appointa leading bank or financial institution engaged in the interbank market (or, if appropriate, money,
swap or over-the-counter index options market) that is most closely connected with the calculation or
determination to be made by the Calculation Agent (acting through its principal London office or any
other office actively involved in such market) or the Make-Whole Calculation Agent to act as such in
its place. The Calculation Agent or the Make-Whole Calculation Agentmay notresignits duties without
a successor having been appointed as aforesaid.

Notice ofany changein the Calculation Agent orthe Make-Whole Calculation Agent shall promptly be
given to the Noteholders in accordance with Condition 14 below.

4 Redemption and Purchase of Notes, Options relating to Notes and Substitution and Variation
of Senior Notes and Subordinated Notes

(@) Redemptionby Instalments and Final Redemption

() Unless previously redeemed, purchased and cancelled as provided in this Condition 4, 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. The outstanding principal
amount of each such Note shall be reduced by the Instalment Amount (or, if such Instalment
Amount is calculated by reference to a proportion of the principal amount of such Note, such
proportion) forall purposes with effect fromthe related Instalment Date, unless paymentof the
Instalment Amount is improperly withheld or refused, in which case, such amount shall remain
outstandinguntilthe RelevantDate relating to such Instalment Amount.

(i)  Unless previously redeemed, purchased and cancelled as provided below, each Note shall be
finally redeemed on the Maturity Date s pecified hereonat its Final Redemption Amount (which,
unless otherwise provided, is its principal amount or, in the case of a Note falling within sub-
paragraph (i) above, its final Instalment Amount).

(b) EarlyRedemption
(A) Zero CouponNotes:

() The Optional Redemption Amount or the Early Redemption Amount, as the case may be,
payable in respect of any Note that does not bear interest prior to the Maturity Date upon
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(B)

redemption of such Note pursuantto Condition4(c) orupon it becoming dueand payable as
provided in Condition 8 shall be calculated as provided below.

(i) Subjectto the provisions of sub-paragraph (iii) below, the Optional Redemption Amount or
the Early Redemption Amount of any such Note shall be the scheduled Final Redemption
Amount ofsuch Notediscounted at a rate perannum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is shown hereon, shall be such rate as would produce an
Optional Redemption Amount or the Early Redemption Amount equal to the issue price of
the Notes if they were discounted back to their issue price on the Issue Date) compounded
annually.

(iif) If the Optional Redemption Amount or the Early Redemption Amount payable in respect of
any such Note upon its redemption pursuant to Condition 4(c) or upon it becoming dueand
payable as provided in Condition 8is not paid when due, the Optional Redemption Amount
orthe Early Redemption Amount due and payable in respect of such Note shallbe as defined
in sub-paragraph (ii) above, except that such sub-paragraph shall have effect as though the
date on which the Note becomes dueand payable were the Relevant Date. The calculation of
the Optional Redemption Amount or the Early Redemption Amount in accordance with this
sub-paragraph shall continue to be made (before and after judgment) until the Relevant Date,
unless the Relevant Date falls on or after the Maturity Date, in which case the amount due
and payable shall be the scheduled Final Redemption Amount of such Notetogether with any
interest that may accrue in accordance with Condition 3(k).

Where such calculation is to be made for a period of less than one year, it shall be made on
the basis of the Day Count Fraction shown hereon.

Other Notes:

The Early Redemption Amount payable in respectofany Note (otherthan Notes described in (A)
above), upon redemption of such Note pursuant to Condition 4(c) and Condition 4(d) or upon it
becoming due and payable as provided in Condition 8 shall be the Final Redemption Amount
together with interest accrued to the date fixed for redemption (including, where applicable, any
arrears of interest) or the Fair Market Value Redemption Amount, as specified in the relevant Final
Terms.

(c) Redemptionfor Taxation Reasons

0
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If, by reason ofany change in French lawor regulation, orany change in the official application
orinterpretation of such law or regulation, becoming effective after the Issue Date, the Issuer would
on the occasion of the next payment of interest or other assimilated revenues due in respect of
Notes and, whereapplicable, any related Receipts and Coupons, not beable to make such payment
without havingto pay additionalamounts as specified under Condition 6 below and the obligation
to pay such additionalamounts cannot be avoided by reasonable measures available to the Issuer
(a “Withholding Tax BEvent™), the Issuer may, at its option, subjectto, in the case of Senior Notes,
Condition 4(k) and, in the case of Subordinated Notes, Condition4(l), on any Specified Interest
Payment Date or, if so specified in the relevant Final Terms, at any time, subject to having given
not more than 45 nor less than 30 days’ prior notice to the Noteholders (which notice shall be
irrevocable), in accordance with Condition 14 redeemall, but not some only, of the outstanding
Notes at their Early Redemption Amount together with any interest accrued to the date set for
redemption provided that the due date for redemption of which notice hereunder may be given
shall be no earlier than the latest practicable date on which the Issuer could make payment of
interest or other revenues without withholding or deduction for French taxes.
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(i) Ifthe Issuerwould on the next paymentofinterest or otherassimilated revenues due in respect of
Notes and, where applicable, any related Receipts and Coupons be prevented by French law from
making payment to the Noteholders or Couponholders of the full amount then due and payable,
notwithstanding the undertaking to pay additional amounts contained in Condition 6 below and the
obligation to pay such additional amounts cannot be avoided by reasonable measures available to
the Issuer (a “Tax Gross-UpEwent”), then the Issuer shall forthwith give notice of such fact to the
Fiscal Agent andthe Issuer may at its option subject to, in the case of Senior Notes, Condition 4(k)
and, in the case of Subordinated Notes, Condition4(l), upon giving not less than 7 days’ prior
notice to the Noteholders in accordance with Condition 14, redeemall, but not some only, of the
outstanding Notes at their Early Redemption Amounttogether with any interestaccrued to the date
set forredemptionon (A) the latest practicable Specified Interest Payment Date on which thelssuer
could make payment of the fullamount of interest or other revenues then due and payable in respect
ofthe Notes, provided thatif such notice would expire after such Specified Interest Pay ment Date
the date for redemption pursuant to such notice of Noteholders shall be the later of (i) the latest
practicable date on which the Issuer could make payment of the full amount of interest or other
revenues then due and payable in respect of the Notes and (ii) 14 days after giving notice to the
Fiscal Agent as aforesaid or (B) if so specified in the relevant Final Terms, at any time, provided
that the due date for redemption of which notice hereunder shall be given shall be the latest
practicable date at which the Issuer could make payment of the full amount of interest or other
revenues payable in respect of the Notes, Receipts or Coupons or, if that date is passed, as soon as
practicable thereafter.

(d) Redemptionuponthe occurrence ofa MREL or TLAC Disqualification Event

This Condition 4(d) applies to Senior Non-Preferred Notes and, if MREL or TLAC Disqualification
Event (as defined below) is specified as applicable in respectof Senior Preferred Notes or Disqualified
Subordinated Notes, this Condition 4(d) applies to such Senior Preferred Notes or Disqualified
Subordinated Notes. Upon the occurrence of a MREL or TLAC Disqualification Eventthe Issuer may,
in respect of Senior Notes, subject to Condition 4(k) (if relevant) and in respect of Disqualified
Subordinated Notes, subject to Condition 4(1) (if relevant), at its option, at any time and having given
no less than seven (7) normore than forty five (45) calendardays’prior notice to the Fiscal Agent, the
Noteholders and, where applicable, holders of any related Receipts and Coupons (in accordance with
Condition 14), which notice shall be irrevocable, redeemthe outstanding Notes in whole, but notin par,
at their Early Redemption Amount, determined in accordance with Condition 4(b), together, if
appropriate, with accruedinterestto (but excluding) thedate of redemption.

In the caseof Disqualified Subordinated Notes, no redemption upontheoccurrence ofa MREL or TLAC
Disqualification Event 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 aseries of Senior Preferred Notes, in the case of such Senior Preferred Notes,
no redemptionuponthe occurrenceofa MREL or TLAC Disqualification Eventwill 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 RelevantRules.

Forthe purposes of these Conditions:
“FSB” means the Financial Stability Board orany successor or replacement thereof;

“MREL or TLAC Disqualification BEvent” means that, by reason of a change in regulatory
classification ofthe Notes underthe MREL or TLAC Requirements, which change was not reasonably
foreseeable bythe Issuerat the Issue Date of the Notes, all or part of the aggregate outstanding nominal
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amount of such Series of Notes is excluded fully or partially from the own funds or eligible liabilities
available to meet the MREL or TLAC Requirements (as called or defined by the then applicable
regulationsor MREL or TLAC criteria applicable to the MREL Group). For the avoidance of doubt, the
exclusion of a Series of Notes fromthe own funds and eligible liabilities available to meet the MREL
or TLAC Requirements (i) due to the remaining maturity of such Notes being less than any period
prescribed thereunder and/or (ii) by reason, with respectto Senior Notes only, of any quantitative
limitation on the amount of liabilities that rank pari passu with unsubordinated liabilities that cannot
count towards the MREL or TLAC Requirements, does not constitute a MREL or TLAC
Disqualification Event;

“MREL or TLAC Requirements” means the minimum requirements for own funds and eligible
liabilities and/or total loss-absorbing capacity requirements applicable to the MREL Group referred to
in the BRRD and the CRR, or any other EU laws and regulations implemented in French laws and
regulations and/or as set outin policies and/or principles of the Single Resolution Board Mechanism
Regulation, as the case may be, and/or, if applicable to the MREL Group, as per the FSB TLAC Term
Sheet dated 9 November 2015, as amended fromtime to time.

For the purposes ofthese Conditions, “MREL Group” means Crédit Mutuel Group which consists of
all the affiliates to the central body ofthe Confédération Nationale du Crédit Mutuelas provided in the
article L.512-56 of French Code monétaire et financier.

The “Crédit Mutuel Group” means all the affiliates to the central body of the Confédération Nationale
du Crédit Mutuelas providedin the article L.512-56 of French Code monétaireet financier.

(e) Redemptionatthe Optionofthe Issuer upon occurrence of a Capital Eventora Tax Deduction
Event with respect to Subordinated Notes

The Issuer may, in respect of Subordinated Notes, subject to compliance with all relevant laws,
regulations and directives and Condition 4(j) and on giving notice (which notice shall be irrevocable)
falling within the Issuer’s Notice Period (as specified in the applicable Final Terms) to the holders of
such Subordinated Notes and, where applicable, any related Receipts and Coupons redeemall, but not
some only of, the outstanding Subordinated Notes onthe date so provided at their Optional Redemption
Amount together with interestaccruedto the datefixed for redemption uponthe occurrence ofa Capital
Event ora TaxDeduction Event, provided that the due date for redemption of any Series of Subordinated
Notes of which notice hereunder may be given in respect ofa Tax Deduction Event shall be no earlier
than thelatestpracticable date onwhich the Issuer could make such paymentwith interest payable being
taxdeductible.

Forthe purposes of these Conditions:

“BRRD” means Directive 2014/59/EU of the European Parliament and of the Council of the European
Union establishing a framework for the recovery and resolution of credit institutions and investrrent
firms, as amended, supplemented or replaced fromtime to time (including by Directive (EU) 2019/879
of the European Parliament and of the Council of 20 May 2019), (or any provision of French law
implementing the Directive 2014/59/EU);

“Capital Event” means, in respect ofany Series of Subordinated Notes, that, by reason ofa change in
the regulatory classification of the Notes under the Relevant Rules that was not reasonably foreseeable
by the Issuer on the Issue Date of such Series of Subordinated Notes, the Notes are fully or partially
excluded from the Tier 2 Capital of the Issuer, provided that such exclusion is notas a result of any
applicable limits on the amount of Tier 2 Capital;

“CRD IV” means Directive 2013/36/EU of the European Parliament and of the Council on prudential
requirements for credit institutions and investment firms, as published in the Official Journal of the
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European Union on 27 June 2013, as amended or replaced from time to time (including by Directive
(EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending Directive
2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding
companies, remuneration, supervisory measures and powers and capital conservation measures) (or any
provision of French law implementing the Directive 2013/36/EU);

“CRR” means Regulation 2013/575 of the European Parliament and of the Council on prudential
requirements for credit institutions and investment firms, as published in the Official Journal of the
European Union on 27 June 2013, as amended or replaced fromtime to time (including by Regulation
(EU) 2019/876 of the European Parliament and of the Council of 20 May 2019 amending Regulation
(EU) No 575/2013 as regards the leverageratio, the netstable funding ratio, requirements for own funds
and eligible liabilities, counterparty credit risk, market risk, exposures to central counterparties,
exposures to collective investment undertakings, large exposures, reporting and disclosure
requirements, and Regulation (EU) No 648/2012);

“Relevant Regulator” means, as the case may be, the European Central Bank, the Single Resolution
Board and/orany successor or replacementthereof, or other authority having primary responsibility for
the prudential oversight and supervision of the Issuer and/or any other authority entitled to exercise or
participate in the exercise of any powers under the BRRD from time to time and/orany otherauthority
having responsibility forthe application ofany ofthe RelevantRules fromtime to time;

“Relevant Rules” means atany time the laws, regulations, requirements, guidelines and policies relating
to capitaladequacy fromtime to time applicable to the Issuerand as applied by the Relevant Regulator
and/or the Relevant Resolution Authority and as amended from time to time including the rules
contained in orimplementing the CRD IV, the CRR and/orthe BRRD;

“Tier 2 Capital” means capitalwhich is treated, for the purposes of the Issuer, as a constituent of Tier
2 underthe Relevant Rules by the Relevant Regulator, as amended fromtime to time including the rules
contained in orimplementing CRD IV and/or CRR, in either case whatever the terminology employed
by future applicable banking laws, directives or regulations and/or by the RelevantRegulator;

“Tax Deduction Bvent” means, in respect of any Series of Subordinated Notes, that by reason of any
change in French laws or regulations, or any political subdivision or any authority thereof or therein
having power totax orany change in the application or official interpretation of such laws or regulations
becoming effective on or after the Issue Date of such Series of Subordinated Notes, the tax regime
applicable to any interest or other assimilated revenue payment under the Subordinated Notes is
modified and such modification results in theamountof the interestor other assimilated revenue payable
by the Issuer under the Subordinated Notes that is tax-deductible by the Issuer for French corporate
income tax (impots sur les bénéfices des sociétés) purposes being reduced, provided that the due date
for redemption of any Series of Subordinated Notes of which notice hereunder may be given in respect
of a Tax Deduction Event shallbe no earlier than the latest practicable date on which the Issuer could
make such payment with interest or other assimilated revenue payable being so taxdeductible to the
same extent as it was on the Issue Date of such Series.

() Make-Whole Redemptionat the Option of the Issuer in the case of Senior Preferred Notes

If a Make-Whole Redemption Option s specified as applicable in the Final Terms with respectto Senior
Preferred Notes and subject to Condition 4(K) (if relevant), the Issuer may, at its option, at any time (the
“Make-Whole Redemption Date”) and havinggivenno less than fifteen (15) nor more than thirty (30)
calendar days’ prior notice to the Fiscal Agent, the holders of such Senior Preferred Notes and, where
applicable, any related Receipts and Coupons (in accordance with Condition 14), which notice shall be
irrevocable, redeemthe outstanding Senior Preferred Notes in whole, but not in part, at their Make-
Whole Redemption Amount (as defined below).
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The Issuer shall, not less than fifteen (15) calendar days before the giving of any notice referred to
above, notify the Fiscal Agent and the Make-Whole Calculation Agent of its decision to exercise the
Make-Whole Redemption Option. No later than the Business Day immediately following the
Calculation Date, the Make-Whole Calculation Agent shall notify the Issuer, the Fiscal Agent and the
Noteholders of the Make-Whole Redemption Amount. All Notes shall be redeemed on the relevant
Make-Whole Redemption Date in accordance with this Condition.

Forthe purposes of these Terms and Conditions:
“Calculation Date” means the third Business Day preceding the Make-Whole Redemption Date.

“Make-Whole Calculation Agent” means the international credit institution or financial services
institution appointed by the Issuer in relation to a Series of Notes, as specified as such in the relevant
Final Terms.

“Make-Whole Redemption Amount” means an amount calculated by the Make-Whole Calculation
Agentandequalto the greater of (x) 100 per cent. of the principalamount of the Notes so redeemed and
(y) the sumofthe then present values of the remaining scheduled payments of principal and intereston
such Notes (excluding any interest accrued on the Notes to, but excluding, the relevant Make-Whole
Redemption Date) discounted to the relevant Make-Whole Redemption Date on an annual basis at the
Make-Whole Redemption Rate plus a Make-Whole Redemption Margin, plus in each case, any interest
accrued on the Notes to, butexcluding, the Make-Whole Redemption Date.

“Make-Whole Redemption Margin” means the margin as specified in the applicable Final Terms.

“Make-Whole Redemption Rate” means (i) the average of the four quotations given by the Reference
Dealers of the mid-market annual yield to maturity of the Reference Security on the fourth Business
Day preceding the Make-Whole Redemption Date at 11:00 a.m. (Central European Time (CET))
(Reference Dealer Quotation) or (ii) the Reference Screen Rate, as specified in the applicable Final
Terms.

The Make-Whole Redemption Rate will be published by the Issuer in accordance with Condition 14.

“Reference Dealers” means each of the four banks selected by the Make-Whole Calculation Agent
which are primary European government security dealers, and their respective successors, or market
makers in pricing corporate bond issues, or such other banks or method of selection of such banks as
specified in the applicable Final Terms.

“Reference Screen Rate” means the screenrate as specified in the applicable Final Terms.
“Reference Security” meansthesecurity as specified in the applicable Final Terms.

If the Reference Security is no longer outstanding, a Similar Security will be chosen by the Make-Whole
Calculation Agentat 11:00 a.m. (CET) on the Calculation Date, quoted in writing by the Make-Whole
Calculation Agent to the Issuerand published in accordance with Condition 14.

“Similar Security” means a reference bond or reference bonds issued by the same issuer as the
Reference Security havingan actual or interpolated maturity comparable with the remaining termof the
Notes thatwould be used, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the
Notes.

The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Make-Whole Calculation Agent shall (in the absence of manifest
error) be final and bindinguponall parties.
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() Redemptionatthe Optionofthe Issuer in the case of any Notes

If specified in the relevant Final Terms, the Issuer may, subject to compliance by the Issuer with all
relevant laws, regulations and directives and, Condition 4(k), in the case of Senior Notes, and,
Condition 4(l), in the case of Subordinated Notes, and on giving notice (which notice shall be
irrevocable) to the Noteholders falling within the Issuer’s Notice Period (as specified in the relevant
Final Terms) redeemall 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 (out
excluding) the relevantOptional Redemption Date(s).

In the case of Subordinated Notes, no redemption at the option of the Issuer will be permitted before
five (5) years afterthe 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 ofaseries 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 orsuch Senior Preferred Notes, except accordance with the Relevant
Rules.

In the case of a partial redemption of the Notes, the notice to Noteholders shall also contain the certificate
numbers ofthe Notes to be redeemed, which shallhave been drawnin such place and in such manner
as may be fair and reasonable in the circumstances, taking account of prevailing market practices,
subject tocompliance with any applicable laws and stock exchange requirements.

So long as the Notes are listed and/or admitted to trading on Euronext Paris and/or on any other stock
exchange and the rules of suchstock exchange so require, the Issuer shall, once in each year in which
there has beena partial redemption ofthe Notes, cause to be publishedin accordancewith Articles 221-
3 and 211-4 of the Reglement Général of the Autorité des marchés financiers (“AMF”) and on the
website of any other competent authority and/or other stock exchange where the Notes are listed and
admitted to trading, a notice as provided in Condition 14 specifying the aggregate nominal amount of
Notes outstanding anda list of the Notes drawn for redemption butnot surrendered.

(h) Clean-up Redemptionatthe Option of the Issuer in case of Senior Preferred Notes

If a Clean-up Redemption Option is specified as applicable in the Final Terms with respect to Senior
Preferred Notes, and if 80 percent. orany higher percentage specified in the relevantFinal Terms (the
“Clean-up Percentage”) ofthe initial aggregate nominalamount of the Senior Preferred Notes of the
same Series (which for the avoidance of doubt includes, any additional Senior Preferred Notes issued
subsequentlyand forming a single series with the first Tranche of a particular Series of Senior Prefemed
Notes) have been redeemed or purchased by, oron behalf of, the Issuerand cancelled, the Issuer may,
at any time, at its option, (subject to the provisions of Condition 4(k)) and having given not less than
fifteen (15) normore than thirty (30) calendar days’ prior irrevocable notice (or such other Notice Period
as may be specified in the relevant Final Terms), in accordance with Condition 14, to the Fiscal Agent,
the Noteholders, Receiptholders and the Couponholders, redeem such outstanding Senior Preferred
Notes, in whole but not in part, at their Optional Redemption Amount together, if appropriate, with
accrued interest to (butexcluding) thedate of redemption, on any Optional Clean-up Redemption Date
as specified in the relevant Final Terms.
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(i) Redemptionatthe Optionof holders of Senior Preferred Notes

If specified in the relevant Final Terms, the Issuer shall, upon the Noteholder giving notless than 15 nor
more than 30 days' notice to the Issuer (or such other notice periodas may be specified in the relevant
Final Terms), at the option of the holder of any Senior Preferred Note, redeem such Senior Prefened
Note on the Optional Redemption Date as specified in the applicable Final Terms at its Optional
Redemption Amount being (except with respect to Zero Coupon Notes)_the principal amount together
with interest accrued to the datefixed for redemption.

To exercise suchoptionthe holder mustdeposit such Senior Preferred Note (together with, if applicable,
all unmatured Receipts and Coupons and unexchanged Talons) with any Paying Agent at its specified
office, together with a duly completed option exercise notice (“Exercise Notice™) in the formobtainable
fromany Paying Agent within the Notice Period (as specified in the applicable Final Terms). No Senior
Preferred Note so deposited and option exercised may be withdrawn (except as provided in the English
Law Agency Agreement) without the prior consentofthe Issuer.

So long as the Senior Preferred Notes are listed and/or admitted to trading on Euronext Paris and/or on
any other stockexchange and therules of such stock exchange sorequire, the Issuershall, once in each
yearin which there has been a partial redemption of the Senior Preferred Notes, cause to be published
in accordance with Articles 221-3 and 211-4 of the Réglement Général of the AMF and on the website
of any other competent authority and/or other stock exchange where the Senior Preferred Notes are
listed and admitted to trading, a notice as provided in Condition 14 specifying the aggregate nominal
amount of Senior Preferred Notes outstanding.

(1) Purchases

The Issuer may, subject to Condition 4(k), in respect of Senior Notes and Condition4(l), in respect of
Subordinated Notes, at any time but not, (i) in the case of Subordinated Notes, before the fifth (5")
anniversary of the Issue Date of any Series of such Subordinated Notes, except in accordance with the
Relevant Rules, or (i) in the case of Senior Non Preferred Notes beforethefirst (1st) anniversary of the
Issue Date of any Series of such Senior Non Preferred Notes, except in accordance with the Relevant
Rules, or (iii), in the case of Senior Preferred Notes forwhich MREL or TLAC Disqualification Event
is specified as applicable, before the first (1st) anniversary of the Issue Date of such series of Senior
Preferred Notes, except in accordance with the Relevant Rules, purchase Notes (provided that, where
applicable, all unmatured Receipts and Coupons and unexchanged Talons appertaining thereto are
attached or surrendered therewith) in the open market or otherwise at any price.

Unless the possibility of holding and reselling is expressly excluded in the Final Terms, Notes whichare
purchased by the Issueroron behalf ofthe Issuer, may, subject to the applicable law of the jurisdiction
ofthe Issuer, be held or resold for the purpose of enhancing the liquidity of the Notes in accordance with
Aurticles L.213-0-1 and D.213-0-1 of the French Code monétaire et financier oras otherwise provided
by applicable laws and regulations fromtime to time.

Notwithstanding the foregoing, the Issuerorany agent on its behalf shallhave the right at all times to
purchase Subordinated Notes for liquidity purposes provided that: (a) the general prior permission of
the Relevant Regulator shall be obtained; and (b) the total principalamount of the Notes so purchased
does notexceed the lower of (i) ten (10) per cent. (orany other threshold as may berequested or required
by the Relevant Regulator in accordance with the Relevant Rules from time to time) of the initial
aggregate principal amount of the Subordinated Notes of any Series and (ii) three (3) per cent. of the
Tier 2 Capital of the Issuer fromtime to time outstanding (orany otherthreshold as may be requested
orrequired by the RelevantRegulator in accordance with the Relevant Rules). Any Subordinated Notes
so purchased by the Issuer may be held and resold in accordance with applicable laws and regulations
for the purpose of enhancing the liquidity of such Subordinated Notes as aforesaid.
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(k) Conditionsto redemption priorto Maturity Date in the case of Senior Notes

Senior Notes may only be redeemed, purchased or cancelled (as applicable) pursuantto Condition 4(c),
4(d), 4(f), 4.(9), 4(h), 4(i) or Condition 4(j), 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 (as applicable) if, with respectto Senior Preferred Notes, this is so required at such time by
the Relevant Rules.

()  Conditionsto redemption prior to Maturity Date in the case of Subordinated Notes

Subordinated Notes may only be redeemed, purchased or cancelled (as applicable) pursuant to Condition
4(c), 4(d), 4(e), 4(g) or Condition 4(j) (subjectin the case of purchase to the provisions set out in the
last paragraph of Condition 4(j)), as the casemay be, if:

(i) the RelevantRegulator has givenits prior permissionto such redemptionor purchase (as applicable);

(ii) on or before suchredemption or purchase ofthe Subordinated Notes, the Issuer replaces such Notes
with own funds instruments ofequal or higher quality on terms that are sustainable for the Issuer’s
income capacity, orthe Issuer has demonstrated to thesatisfaction of the Relevant Regulator that its
own funds would, following such redemption or purchase, exceed the requirements under the
Relevant Rules by a margin that the Relevant Regulator may consider necessary;

(i) in the event any redemption or purchase in respect ofany Series of Subordinated Notes is intended
to take place priorto the fifth anniversary of the Issue Date of any such Series:

(¥ in the case of redemption due to the occurrence of a Capital Event, (i) the Relevant
Regulator considers such change to be sufficiently certain and (ii) the Issuer demonstrates to
the satisfaction of the Relevant Regulator that the Capital Eventwas not reasonably foreseeable
atsuch Issue Date;or

(y) in the case of redemption due to the occurrence of a Withholding Tax Event, a Tax
Deduction Event or a Tax Gross-up Event, the Issuer demonstrates to the satisfaction of the
Relevant Regulator that such Withholding Tax Event, Tax Deduction Event or Tax Gross-up
Eventis material and was not reasonably foreseeable at such Issue Date;or

(2) before or at the same time of the redemption or purchase of the Subordinated Notes, the
Issuerreplaces such Notes with own funds instruments of equal or higher quality at terms that
are sustainable for the income capacity ofthe Issuerand the Relevant Regulator has permitted
that actionon thebasis of the determination that it would be beneficial froma prudential point
of viewand justified by exceptional circumstances; or

(%9 in the case ofrepurchase for market making purposes; and

(iv) the Issuer has delivered a certificate signed by one of its senior officers to the Principal Paying Agent
(with copies thereof being made available to the Noteholders at the Principal Paying Agents
specified office during its normal business hours) not less than five (5) calendar days prior to the
date setforredemptionthatthe relevant Capital Event, Withholding TaxEvent, TaxDeduction Event
or, as the case may be, TaxGross-up Eventhas occurred or will occur no more than ninety (90) days
following the date fixed for redemption, as the case may be.

(m) Cancellation

All Notes which are redeemed or purchased for cancellation by the Issuer must be surrendered for
cancellation by surrendering each such Note together with, where applicable, all unmatured Receipts
and Coupons and all unexchanged Talons to the Fiscal Agent and, shall, together with all Notes
redeemed by the Issuer, be cancelled forthwith (together with allunmatured Receipts and Coupons and
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unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for
cancellation may not be reissued or resold andthe obligations of the Issuer in respect of any such Notes
shallbe discharged.

(n) Substitutionand Variationwith respectto Senior Notes

This Condition 4(n) applies to Senior Non-Preferred Notes and, if Condition 4(n) is specified as
applicable in the relevantFinal Terms, with respect to Senior Preferred Notes.

In the event that an MREL or TLAC Disqualification Event, Withholding Tax Event, Tax Gross-Up
Event occurs and is continuing in respect of a Series of Senior Notes or in order to ensure the
effectiveness and enforceability of Condition 10, the Issuer may, in respect ofany series of Senior Notes,
having given nolessthan 30 nor more than 45 calendar days' notice to the holders of such Senior Notes
and, ifapplicable, any related Receipts and Coupons in accordance with Condition 14, substitute all (out
notsome only) ofsuch Senior Notes orvary the terms ofall (but not some only) of such Senior Notes,
without any requirement for the consent or approval of such holders, so that they become or remain
Qualifying Senior Notes. Such substitution or variation of such Senior Notes shall be subject to the
Relevant Regulatorand/or the Relevant Resolution Authority having givenits prior permission tosuch

substitution or variation if, with respect to Senior Preferred Notes, this is sorequired at such time by the
Relevant Rules.

For the purposes of this Condition, “Qualifying Senior Notes” means in respect of any Senior Notes
and any related Receipts and Coupons which are the subject of any substitution or variation pursuant to
this Condition 4(n), securities issued by the Issuer that, other than in respect of the effectiveness and
enforceability of Condition 10, have terms not materially less favourable to the holders of such Senior
Notes and, ifapplicable, any related Receipts and Coupons thantheterms thereof, as reasonably and in
good faith determined by the Issuer and provided that the Issuer shall have delivered an officer’s
certificate to that effect to the Fiscal Agentat the Fiscal Agent's specified office during its normal
businesshours not less thanfive (5) Business Days prior to (x) in the case of a substitution of the relevant
Senior Notes pursuant to this Condition 4(n), the Issue Date of the relevant new series of securities or
(y) in the case of a variation of the relevant Senior Notes pursuant to this Condition 4(n), the date on
which such variation becomes effective, provided thatsuch securities:

(1) contain terms which comply with the then applicable MREL or TLAC Requirements to the same
extent as the Senior Notes prior to the relevant substitution or variation (which, for the avoidance of
doubt, may result in the relevant securities not including, or restricting for a period of time the
application of,the MREL or TLAC Disqualification Event which is included in the Senior Notes); The
rules under the MREL or TLAC Requirements may be modified from time to time after the date of
issuanceofthe Senior Notes;

(2) have the same currency of payment, maturity, dates for paymentof interest, denomination, aggregate
outstandingamount as such Senior Notes and carry the same rate of interest fromtime to time applying
to the Senior Notes priorto the relevantsubstitution or variation pursuant to this Condition 4(n);

(3) rank seniorto, or pari passu with, the ranking of such Senior Preferred Notes or such Senior Non-
Preferred Notes, as applicable, prior to the substitution or variation;

(4) is not immediately subjectto a MREL or TLAC Disqualification Event, a Withholding Tax Event
and/ora TaxGross-Up Event;

(5) have at leastthesame solicited published ratingascribed to themorexpectedto be ascribed to them
as that of the relevant Senior Notes, if the relevant Senior Notes hada solicited published rating froma
rating agency immediately priorto such substitution or variation; and

(6) if such Senior Notes were listed oradmitted to tradingon a Regulated Marketimmediately prior to
such substitution or variation, are listed or admitted to trading on a Regulated Marketas selected by the
Issuer.
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(0)  Substitutionand Variationwith respect to Subordinated Notes

In the event that any Special Event and, if specified as applicable in the case of any Disqualified
Subordinated Notes, any MREL or TLAC Disqualification Event, occurs and is continuing in respect of
a Series of Subordinated Notes or in order to ensure the effectiveness and enforceability of Condition
10, the Issuer may, in respect of any series of Subordinated Notes, having givenno less than 30 nor more
than 45 calendar days' notice to theholders of such Subordinated Notes, and, if applicable, any related
Receipts and Coupons in accordance with Condition 14, substitute all (but not some only) of such
Subordinated Notes or vary the terms of all (but not some only) of such Subordinated Notes, without
any requirement forthe consent orapproval of suchholders, so thatthey become or remain Qualifying
Tier 2 Notes. Suchsubstitution or variation of such Subordinated Notes shall be subject to the Relevant
Regulator having givenits prior permission to such substitution or variation.

For the purposes of this Condition, “Qualifying Tier 2 Note” means in respect of any Subordinated
Notes and, if applicable, any related Receipts and Coupons which are the subject of any substitution or
variation pursuantto this Condition 4(0), securities issued by the Issuer that, other than in respect of the
effectiveness and enforceability of Condition 10, have terms not materially less favourable to the holders
ofsuch Subordinated Notes and related Receipts and Coupons thanthe terms thereof, as reasonably and
in good faith determined by the Issuer and provided that the Issuer shall have delivered an officer’s
certificate to that effect to the Fiscal Agent at the Fiscal Agent's specified office during its normal
businesshours notless thanfive (5) Business Days priorto (x) in the case ofa substitution of the relevant
Subordinated Notes pursuant to this Condition 4(0), the Issue Date of the relevant new series of
securities or (y) in the case ofa variation of the relevant Subordinated Notes pursuant to this Condition
4(0), the date on which such variation becomes effective, provided thatsuch securities:

(1) contain terms which comply with the then currentrequirements of the Relevant Regulator in relation
to Tier 2 Capital (which, for the avoidance of doubt, may result in the relevant securities not including,
orrestricting fora period of time the application of, oneor more ofthe Special Event redemption events
which are included in such Subordinated Notes);

(2) have the same currency of payment, maturity, dates for payment of interest, denomination, aggregate
outstanding amount as such Subordinated Notes and carry the same rate of interest from time to time
applying to such Subordinated Notes prior to the relevant substitution or variation pursuant to this
Condition 4(0);

(3) rankseniorto, or pari passuwith, the ranking of such Subordinated Notes prior to such substitution
or variation below;

(4) shallnot be immediately subject to a Special Event ora MREL or TLAC Disqualification Event if
specified as applicable in the relevant Final Terms;

(5) have at leastthe same solicited published rating ascribed to themor expected to be ascribed to them
as that ofthe relevant Subordinated Notes, if the relevant Subordinated Notes hada solicited published
rating fromarating agency immediately priorto suchsubstitution or variation; and

(6) if such Subordinated Notes were listed or admitted to trading on a Regulated Market immediately
priorto suchsubstitution or variation, are listed or admitted to trading ona Regulated Market as selected
by the Issuer.

“Special Bent” means a Capital Event, a Tax Deduction Event, a Withholding Tax Event or a Tax
Gross-Up Event.

125

EMEA 133167688



5

Payments and Talons

@)

(b)

©

(@)

Method of payment
Subject as provided below, payments made in:

(i) a Specified Currency other than euro or Renminbiwill be made by credit or transfer to anaccount
denominated in the relevant Specified Currency oran accounton which the Specified Cumency
may be credited ortransferred maintained by the payee with, or, at the option of the payee, by a
cheque in such Specified Currency drawn on, a bank in the principal financial centre(s) of the
countryofsuch Specified Currency (which ifthe Specified Currency is Australian dollars, shall
be Sydney and, ifthe Specified Currency is Canadian dollars, shall be Montreal);

(i)  eurowill be made by credit or transfer to a euroaccount (or any other account towhich euro may
be credited or transferred) specified by the payee or, at the optionofthe payee, by a euro-cheque;
and

(i)  Renminbi will be made solely by credit to a Renminbi bank account maintained at a bank in
Hong Kong in accordance with applicable laws, rules, regulations and guidelines issued from
time to time.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, butwithout prejudiceto the provisions of Condition 6.

Presentationand surrender of Definitive Notes and Coupons

Payments of principal and interest in respect of the Notes shall, subject as mentioned below, be made
against presentation and surrender of the relevant Receipts (in the case of payments of Instalment
Amounts other than on the due date for redemption and provided that the Receipt is presented for
payment together with its relative Note), Notes (in the case of all other payments of principal and, in the
case of interest, as specified in Condition 5(f)(vi)) or Coupons (in the case of interest, saveas specified
in Condition 5(f)(vi)), as the case may be, at thespecified office of any Paying Agentoutside the United
States by a cheque payable in the currency in which such payment is due drawnon, or, at the option of
the holder, by transferto an account denominated in that currency with, a Bank.

In this Condition 5, “Bank” means a bankin the principal financial centre for that currency (which, in
the case of Renminbi, means Hong Kong) or, in the case ofeuro, in a city in which banks have access
tothe TARGET System.

Payments in the United States

Notwithstanding the foregoing, if any Notes are denominated in U.S. dollars, payments in respect
thereof may be made at the specified office of any Paying Agent in New York City in the same manner
as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices outside the United
States with the reasonable expectation that such Paying Agentswould be able to make payment of the
amounts on the Notes in the manner provided above when due, (ii) payment in full of such amounts at
all such offices is illegal or effectively precluded by exchange controls or other similar restrictions on
payment or receipt of such amounts and (iii) such payment is then permitted by United States law
without involving, in the opinion of the Issuer, any adverse taxconsequenceto the Issuer.

Payments subject to Fiscal Laws

All payments are subject in all cases but without prejudice to the provisions of Condition 6 to (i) any
applicable fiscal or other laws, regulations and directives in any jurisdiction (whether by operation of
law or agreement ofthe Issuer or its Agents)and (ii) any withholding or deduction required pursuantto
an agreementdescribed in Section 1471(b) ofthe U.S. Internal Revenue Code of 1986 (the “IRS Code”)
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or otherwise imposed pursuant to Sections 1471 through 1474 of the IRS Code, any regulations or
agreement thereunder, official interpretations thereof or law implementing an intergovernmental
agreement thereto (“FATCA”) and the Issuerwillnot be liable for any taxes or duties of whatever nature
imposed or levied by such laws, regulations, directives oragreements.

No commission or expenses shall be charged to the holders of any Notes or, where applicable, any
related Receipts or Coupons in respect of such payments.

(&) Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the
Consolidation Agent initially appointed by the Issuer and their respective specified offices are listed
below. The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agentand the
Consolidation Agentact solely as agents of the Issueranddo notassume any obligation or relationship
of agency ortrust for orwith the holder ofany Note, Receipt or Coupon. The Issuer reserves the right
at any time to vary or terminate the appointment of the Fiscal Agent, any other Paying Agent, the
Calculation Agent, the Redenomination Agent or the Consolidation Agent and to appoint additional or
other Paying Agents, provided that the Issuer shall at all times maintain (i) a Fiscal Agent and, where
applicable, a Redenomination Agent and a Consolidation Agent, (ii) one or more Calculation Agent(s)
where the Conditions sorequire, (iii) a Paying Agenthaving a specified office in a European city which,
(A) solong as the Notes are listed on the official list and admitted to trading on the Regulated Market
of the Luxembourg Stock Exchange, shall be Luxembourg, (B) so long as the Notes are listed on
Euronext Paris and the rules ofthatexchange so require, shall be Paris and (C) so long as the Notes are
listed on any other stock exchange andthe rules of such stock exchange so require, shall be a specified
city ofthe country of such stock exchange and (iv) such otheragents as may be required by therules of
any otherstockexchange onwhich the Notes may be listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respectofany Notes
denominated in U.S. dollars in the circumstances described in paragraph (b) above.

Notice of any such change orany change of any specified office shall promptly be given to the
Noteholders in accordance with Condition 14 below.

() Unmatured Coupons and Receiptsand unexchanged Talons

(i)  Unless the Notes provide (where applicable) that the relative Coupons are to become void upon
the due date for redemption of those Notes, Notes should be surrendered for payment together with
all unmatured Coupons (if any) appertaining thereto, failing which an amount equal to the face
value of each missing unmatured Coupon (or, in the case of payment not being made in full, that
proportion of the amount of such missing unmatured Coupon that the sum of principal so paid
bears to the total principal due) shall be deducted fromthe Redemption Amountdue for paynent.
Any amount so deducted shall be paid in the manner mentioned above against surrender of such
missing Coupon within a period of 10 years from the Relevant Date for the payment of such
principal (whetherornot such Couponhas become void pursuant to Condition 7).

(iiy If the Notes so provide, uponthe due date for redemption of any Note, unmatured Coupons relating
to such Note (whether or notattached) shall become void and no paymentshall be made in respect
of them.

(iif) Upon the due date for redemption of any Note, any unexchanged Talon relating to such Note
(whetherornot attached) shallbecome void and no Coupon shall be delivered in respectof such
Talon.
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(iv) Upon the due date for redemption of any Note that is redeemable in instalments, all Receipts
relating to such Note having an Instalment Date falling on or after such due date (whether or not
attached) shallbecome void and no payment shall be made in respectofthem.

(v) Where any Note that provides that the relative unmatured Coupons are to become void upon the
due date for redemption of those Notes is presented for redemption without all unmatured
Coupons, andwhereany Note is presented for redemption without any unexchanged Talon relating
to it, redemption shall be made only against the provision of such indemnity as the Issuer may
require.

(vi) Ifthe duedateforredemptionofany Note isnota due date for paymentof interest, interest accrued
from the preceding due date for payment of interest or the Interest Commencement Date, as the
case may be, shall only be payable against presentation (and surrender if appropriate) of the
relevant Note. Interest accrued on a Note that only bears interest after its Maturity Date shall be
payable on redemption of such Note against presentation ofthe relevant Note.

(9) Talons

On or after the Specified Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect ofany Note, the Talon forming part of such Coupon sheet may be surrendered at the
specified office of the Fiscal Agentin exchange for a further Coupon sheet (and if necessary another
Talon for a further Coupon sheet) (but excluding any Coupons thatmay have become void pursuantto
Condition 7).

(h) Non-Business Days

If any date for paymentin respectofany Note, Receipt or Coupon is not a business day, the holder shall
not be entitled to payment until the next following business day, nor to any interest or other sumin
respect of such postponed payment.

In this paragraph, “business day” means a day (otherthana Saturday ora Sunday) onwhich banks and
foreign exchange markets are open for business in the relevant place of presentation, in such
jurisdictions as shall be specified as “Financial Centres” in the applicable Final Terms and:

() (in the case ofa paymentin acurrency otherthan euro) where payment is to be made by transfer
to an account maintained with a bank in the relevant currency, on which foreign exchange
transactions may be carried on in the relevant currency in the principal financial centre of the
countryofsuchcurrency (which, in the case ofa payment in Renminbi, shallbe Hong Kong); or

(i) in the case ofapaymentin euro, which is a TARGET Business Day.
(i) Payment of U.S. Dollar Equivalent

Notwithstanding any other provision in these Conditions, if an Inconvertibility, Non-Transferability or
Iliquidity occurs or if Renminbi is otherwise not available to the Issuer as a result of circumstances
beyondits controland such unavailability has been confirmed by a Renminbi Dealer, following which
the Issueris unable to satisfy payments of principal or interest(in whole or in part) in respectof RMB
Notes, the Issuer ongiving not less thanfive nor more than 30-days irrevocable notice to the Noteholders
prior to the due date for payment, may settle any such payment(in whole orin part) in U.S. dollars on
the due date at the U.S. Dollar Equivalent of any such Renminbi denominated amount.

In such event, payments ofthe U.S. Dollar Equivalent of the relevant principal or interest in respect of
the Notes shall be made by transfer to the U.S. dollar account of the relevant Account Holders for the
benefit of the Noteholders. Forthe avoidance of doubt, no such payment ofthe U.S. Dollar Equivalent
shallby itself constitutea default in payment within the meaning of Condition 8.
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All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 5(i) by the RM B Rate Calculation Agent,
will (in the absence of manifesterror) be binding on the Issuer, the Agentsandall Noteholders.

Forthe purposes of this Condition 5(i):

“Gowvernmental Authority” means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any other
entity (private or public) charged with the regulation of the financial markets (including the central bank)
of Hong Kong;

“lliquidity” means that the general Renminbi exchange market in Hong Kong has become illiquid,
otherthanas aresult ofan eventof Inconvertibility or Non-Transferability, as determined by the Issuer
in good faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers;

“Inconvertibility” means the occurrence of any event that makes it impossible for the Issuerto convert
any amount due in respect of RMB Notes in the general Renminbi exchange market in Hong Kong,
otherthanwheresuchimpossibility is due solely tothe failure ofthe Issuerto comply with any law, rule
or regulation enacted by any Governmental Authority (unless such law, rule or regulation is enacted
afterthe Issue Date and it is impossible for the Issuer, dueto aneventbeyond its control, to comply with
such law, rule or regulation);

“Non-Transferability” means the occurrence of any event that makes it impossible for the Issuer to
deliver Renminbi between accounts inside Hong Kong or froman account inside Hong Kong to an
account outside Hong Kong or from an account outside Hong Kong to an account inside Hong Kong,
otherthanwheresuchimpossibility is due solely tothe failure of the Issuerto comply with any law, rule
or regulation enacted by any Governmental Authority (unless such law, rule or regulation is enacted
afterthe Issue Date and it is impossible for the Issuer, dueto aneventbeyond its control, to comply with
such law, rule or regulation);

“Renminbi Dealer” means an independent foreign exchange dealer of international repute active in the
Renminbiexchange market in Hong Kong reasonably selected by the Issuer;

“RMB Rate Calculation Agent” means the agent appointed fromtime to time by the Issuer for the
determination ofthe RMB Spot Rate or identified as such in the relevant Final Terms;

“RMB Rate Calculation Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong Kong
and in New York City;

“RMB Rate Calculation Date” means the day which is two RMB Rate Calculation Business Days
before the due date for paymentofthe relevant Renminbiamount under the Conditions;

“RMB Spot Rate” for a RMB Rate Calculation Date means the spot CNY/U.S. dollar exchange rate
forthe purchase of U.S. dollars with CNY in the over-the-counter CNY exchange market in Hong Kong
for settlementon the relevantduedate for payment, as determined by the RMB Rate Calculation Agent
ator around 11:00a.m. (Hong Kong time) on such RMB Rate Calculation Date, on a deliverable basis
by reference to Reuters Screen Page TRADNDF and if such rate is not available, the RMB Rate
Calculation Agent willdetermine the RMB Spot Rate at oraround 11:00a.m. (Hong Kong time) on the
RMB Rate Calculation Date as the most recently available CNY/U.S. dollar official fixing rate for
settlement on the relevant due date for payment reported by The State Administration of Foreign
Exchange ofthe PRC, which is reported on the Reuters Screen Page CNY=SAEC, where reference to a
page on the Reuters Screen means the display page so designated on the Reuter Monitor Money Rates
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Service (or any successor service) or such other page as may replace that page for the purpose of
displayinga comparable currency exchangerate; and

“U.S. Dollar Equivalent” means the relevant Renminbi amount converted into U.S. dollars using the
RMB Spot Rate forthe relevant RMB Rate Calculation Date, as calculated by the RMB Rate Calculation
Agent.

6 Taxation

(@)

(b)

Withholding Tax

All payments of principal, interestand other assimilated revenues by or onbehalf 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 nature imposed,
levied, collected, withheld or assessed by or within France or any authority therein or thereof having
power to tax, unless suchwithholding or deduction is required by law.

Additional Amounts

If French laws or regulations should require that payments of interest or other revenues in respect of
such 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 Issuerwill, to the fullest extentthen permitted by law, pay such additional amounts
in respectof Notes andwhere 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 no such additionalamounts shall be payable with respect to any Note, Receipt or Coupon,
as the case may be:

(i) Other connection: to, or to a third party on behalf of, a Noteholder, or, if applicable, a
Receiptholder or a Couponholder, as the case may be, who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note, Receipt, or Coupon, by reason of
his having some connection with France other than the mere holding of such Note, Receipt or
Coupon;or

(i) Presentation more than 30 days after the Relevant Date: more than 30 calendar days after the
Relevant Date, except to the extent that the Noteholder or, if applicable, a Receiptholder ora
Couponholder, as the case may be, would have been entitled to such additional amounts on
presenting such Note, Receipt or Coupon, as the case may be, for payment on the thirtieth such
day; or

(iif) FATCA withholding: where such withholding or deduction is imposed pursuant to FATCA, or its
subsequent implementationinto the French law.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means the
date on which paymentin respectthereof first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is mede
or (if earlier) the date onwhich noticeis duly givento the Noteholders in accordance with Condition 14
that, upon further presentation of the Note, Receipt or Coupon being made in accordance with the
Conditions, such paymentwill be made, provided that payment is in fact made upon such presentation.
References in these Conditions to (i) “principal” shall be deemed to include any premium payable in
respect of the Notes, all Instalment Amounts, Redemption Amounts, Amortised Face Amounts and all
other amounts in the nature of principal payable pursuant to Condition 4 or any amendment or
supplement to it and (ii) “interest” shall be deemed to include (X) all Interest Amounts and all other
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amounts payable pursuant to Condition4 or any amendment or supplementto it and (y) any additional
amounts which may be payable under this Condition 6.

Prescription

Claims againstthelssuer for paymentin respectofthe Notes, Receipts and Coupons (which for this purpose
shall not include Talons) shall be prescribed and become void unless made within 10 years (in the case of
principal) or five years (in the case of interest) fromthe appropriate Relevant Date (as defined in Condition
6).

Events of Default
(a)  Senior Preferred Notes

This Condition8(a) shallapply in respectofany Tranche of Senior Preferred Notes unless the relevant
Final Terms specify “No Event of Default” (as defined below) in respectof a Tranche of Senior
Preferred Notes.

If any ofthe following events (“Events of Default™) occurs and is continuing, the holder of any Senior
Preferred Note may give written notice to the Fiscal Agent at its specified office that such Note i
immediately repayable, whereuponthe Early Redemption Amountofsuch Note together with accrued
interest to the date of payment shall become immediately due and payable:

0] if default is made in the payment of any principal or interest due on such Notes or any of themon
the due date and such default continues fora period of 30 days or more after written notice thereof
is received by the Issuer fromthe Fiscal Agent (and the Fiscal Agent shall be bound to give such
notice forthwith uponthe request of any holder of such Notes); or

(iiy  if the Issuerfails to performorobserve any of its other obligations under such Notes orany of them
and (except where such failure is incapable of remedy when no notice will be required) such failure
continues fora period of 60 days after written noticeis receivedby the Issuer fromthe Fiscal Agent
(and the Fiscal Agentshallbe boundto give such notice forthwith upontherequestofany holder of
such Notes) specifying such default and requiring the same to be remedied; or

(iif)  ajudgmentis issuedforthe judicial liquidation (liquidation judiciaire) of the Issuer or for a transfer
of the whole of the business (cession totale de I’entreprise) of the Issuer, orthe Issuer is subjectto
similar proceedings or, in the absence of legal proceedings, the Issuer makes a conveyance,
assignmentor otherarrangement for the benefit of its creditors or enters intoa composition with its
creditors; or

(iv) the Issuer sells, transfers or otherwise disposes of, directly or indirectly, the whole or a substantial
part of its undertaking or assets, or the Issuer enters into or commences any proceedings in
furtherance of voluntary liquidation or dissolution, except in the case of a disposal of all or
substantially all of the Issuer’s assets in favour of an entity which simultaneously assumes all or
substantially all of the Issuer’s liabilities including the Notes or in connection with a merger or
reorganisationofthe Issuer.

If the relevant Final Terms specify that no Event of Default shallapply in respect ofa Tranche of Senior
Preferred Notes, holders of such Notes shall not be entitled in any event to require Senior Preferred Notes
to be redeemed prior to their Maturity Date. Senior Preferred Notes will become immediately due and
payable in theeventthat anorder oran effective decision is made for the liquidation (liquidation 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 paymentwithout any further formality.
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(b)  Senior Non-Preferred Notes

Unless specified as applicable in the applicable Final Terms, in which case Condition 8(a) will be deemed
to apply mutatis mutandis to the Senior Non-Preferred Notes, there are no events of default in respect of
Senior Non-Preferred Notes and holders of such Notes are notentitled in any eventto require Senior Non-
Preferred Notes to be redeemed priorto their Maturity Date.

Senior Non-Preferred Notes will become immediately due and payable in the event that an order or an
effective decision is made for the liquidation (liquidation 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 tothe date of paymentwithout any further formality.

(c)  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.

Subordinated Notes will become immediately due and payable in the event that an order or an effective
decision is made for the liquidation (liquidation judiciaire or liquidation amiable) of the Issuer or if the
Issueris liquidated forany other reason at their principalamounttogether with interestaccrued thereon to
the date of payment withoutany further formality.

Meetings of Noteholders and Modification
(@) Meetingsof Noteholders

The English Law Agency Agreement contains provisions for convening meetings of the Noteholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the English Law Agency Agreement) of a modification of any of these Conditions. Sucha meeting
may be convened by Noteholders holdingnotless than 10 per cent. in principalamount of the Notes for the
time being outstanding. Thequorumforany meeting convenedto consider an Extraordinary Resolution shall
be two or more personsholding or representinga clear majority in principalamountofthe Notes for the time
being outstanding, or at any adjourned meeting two or more persons being or representing Noteholders
whatever the principalamount of the Notes held or represented, unless the business of such meeting includes
considerationof proposals, interalia:

(i) to amend the dates of maturity or redemptionofthe Notes, any Instalment Date orany date for
payment of interest or Interest Amounts onthe Notes,

(ii) to reduce or cancel the principal amount of, or any Instalment Amount of, or any premium
payable on redemption of, the Notes,

(iii) to reduce the rate or rates of interest in respect of the Notes or to vary the method or basis of
calculating the rate or rates oramountof interestor the basis for calculating any InterestArmount
in respectofthe Notes,

(iv) if aMinimum and/ora Maximum Rate of Interest, Instalment Amount or Redemption Amount
applies to any Notes, to reduceany such Minimumand/or Maximum,

(V) to vary any method of, or basis for, calculating the Redemption Amount, including the method
of calculatingthe Amortised Face Amount,

(vi) to vary the currency or currencies of paymentordenomination ofthe Notes,

(vii)  to take any steps that as specified hereon may only be taken following approval by an
Extraordinary Resolution to which the special quorumprovisions apply; or

(viii)  to modify the provisions concerningthe quorumrequired at any meeting of Noteholders or the
majority required to pass the Extraordinary Resolution,
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in which casethe necessary quorumshall be two or more persons holding or representing not less than 75 per
cent., or at any adjourned meeting not less than 25 per cent., in principal amount of the Notes for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders (whether or
not they were present at the meeting at which such resolution was passed) and on all Couponholders and
Receiptholders. In addition, any proposed modificationofany terms and conditions (other thanas provided
forin Condition 3) ofany Subordinated Notes the proceeds of which constitute Tier 2 Capital or Senior Notes
can only be effected subjectto the prior permission of the Relevant Regulator and/or the Relevant Resolution
Authority, as the case may be, to the extent, with respectto Senior Preferred Notes, such permission is
required by the RelevantRules in relation to such modification.

Notwithstanding the foregoing, no consent of the Noteholders and, where applicable, the Couponholders and
Receiptholders shall be required in order to comply with, or make any modifications or amendments to the
Notes orto modify, vary,amend and restate and/or replacethe Agency Agreement, the Deed of Covenant, the
relevant Global Note orany other documents relating to any Series of Notes as the Issuer or the Fiscal Agent
may deemnecessary or desirable toreflect or incorporate, requirements, regulations, pronouncements, orders
or laws imposed, required by orissued pursuant to the Bail-in or Loss Absorption Power and pursuant to the
fallback provisions of Condition 3and/or give effect to the any substitution and variationas provided for in
Condition 4(n) and Condition 4(0).

(b) Modificationof English Law Agency Agreement

The Fiscal Agent and the Issuer may agree, without the consent of the Noteholders or Couponholders,
to any modification of the Notes, the Coupons or the English Law Agency Agreement which is of a
formal, minor or technical nature orto cure, correct or supplement any defective provision or is made
to cure, correct or supplement a manifest or provenerror orto comply with mandatory provisions of the
law of the jurisdictionin which the Issueris incorporated.

Any such modification shall be binding on the Noteholders and the Couponholders and any such
modification shall be notified to the Noteholders in accordance with Condition 14) as soon as practicable
thereafter.

Acknowledgement of Bail-In and Loss Absorption Powers

By the acquisition of Notes, each holder of such Notes and, if any applicable, any related Receipts and
Coupons (which, forthe purposes of this Condition 10, includes any current or future holder of a beneficial
interest in such Notes, and, if applicable, such Receipts and/or Coupons) acknowledges, accepts, consents
and agrees:

() to be bound by the effect of the exercise of the Bail-in or Loss Absorption Power (as defined
below) by the Relevant Resolution Authority (as defined below) or the Relevant Regulator,
which may include and result in any of the following, or some combination thereof:

@) the reduction of all, or a portion, of the Amounts Due (as defined below), on a
permanent basis;

(o) the conversion ofall, oraportion, of the Amounts Due into shares, other securities
orotherobligations of the Issuer oranother person (and the issue to holders of such
Notes and, if applicable, such Receipts and/or Coupons of such shares, securities
orobligations), including by means ofan amendment, modification or variation of
the terms of such Notes, and, if applicable, such Receipts and/or the Coupons, as
the case may be, in which casesuchholders of such Notes and, if applicable, such
Receipts and Coupons agree to acceptin lieu of their rights under such Notes and,
if applicable, such Receipts and/or the Coupons, as the case may be, any such
shares, other securities or other obligations of the Issuer oranother person;
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(c) the cancellation of such Notes and, if applicable, such Receipts and/or Coupons;

d the amendment or alteration of the maturity of such Notes and, if applicable, such
Receipts, or amendment of the amount of interest payable on such Notes or
Coupons or the date on which the interest becomes payable, including by
suspending payment for a temporary period;

(i) that the terms of such Notes and, if applicable, such Receipts and/or Coupons are subject
to, and may be varied, if necessary, to give effect to, the exercise of the Bail-in or Loss
Absorption Power by the Relevant Resolution Authority or the Relevant Regulator.

For these purposes, the “Amounts Due” are the prevailing outstanding amount of any such Notes, and any
accrued and unpaid interest on such Notes that has not been previously cancelled or otherwise is no longer
due.

For thesepurposes, the “Bail-in or Loss Absorption Power” is any power existing fromtime to time under
any laws, regulations, rules or requirements in effect in France, relating to the transposition of the BRRD,
including without limitation pursuant to French decree-law No. 2015-1024 dated 20 August 2015
(Ordonnance portant diverses dispositions d'adaptation de la Iégislation au droit de I'Union européenne en
matiere financiére) (as amended fromtime to time, the “20 August 2015 Decree Law”), Regulation (BU)
No 806/2014 of the European Parliament and ofthe Council of 15 July 2014 establishinguniformrules and
a uniformprocedure for the resolution of credit institutions and certain investment firms in the framework of
a Single Resolution Mechanismand a Single Resolution Fundand amending Regulation (EU) No 1093/2010
(as amended fromtime to time, the “Single Resolution MechanismRegulation”), or otherwise arising under
French law, and in each case the instructions, rules and standards created thereunder, pursuant to which the
obligations ofa Regulated Entity (as defined below) (or an affiliate of such Regulated Entity) can be reduced
(in part orin whole), cancelled, suspended, transferred, varied or otherwise modified in any way, or securities
ofa Regulated Entity (oran affiliate of such Regulated Entity) can be converted into shares, other securities,
or other obligations of such Regulated Entity or any other person, whether in connection with the
implementation of a bail-in power following placementin resolutionor otherwise.

A reference to a “Regulated Entity” is to any entity referred to in Section | of Article L.613-34 of the French
Code monétaire et financier as modified by the 20 August 2015 Decree Law, which includes certain credit
institutions, investment firms, and certain of their parent or holding companies established in France.

A reference to the “Relevant Resolution Authority” is to the Autorité de contrdle prudentiel et de résolution
(the “ACPR”), the Single Resolution Board established pursuant to the Single Resolution Mechanism
Regulation, and/or any otherauthority entitled to exercise or participate in theexercise ofany Bail-in or Loss
Absorption Power from time to time (including the Council of the European Union and the European
Commission when acting pursuantto Article 18 of the Single Resolution MechanismRegulation).

No repaymentor paymentofthe Amounts Due willbecome due and payable or be paid after the exercise of
the Bail-in or Loss Absorption Power by the Relevant Resolution Authority orthe Relevant Regulator with
respectto the Issuer unless, at the time such repayment or payment, respectively, is scheduled to become due,
such repayment or payment would be permitted to be made by the Issuer under the laws and regulations in
effect in France and the European Union applicable to the Issuer or other members of its group.

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority or the
Relevant Regulator with respect to the Notes and, if applicable, any related Receipts and/or Coupons, the
Issuerwill provide a written notice to the holders of such Notes and, ifapplicable, Receipts and/or Coupons
in accordance with Condition 14 as soon as practicable regarding such exercise of the Bail-in or Loss
Absorption Power. The Issuer will also deliver a copy of such notice to the Fiscal Agent for informational
purposes, although the Fiscal Agent shall not be required to send such notice to the holders of such Notes
and, if applicable, Receipts and/or Coupons. Any delay or failure by the Issuerto give noticeshall not affect
the validity and enforceability ofthe Bail-in or Loss Absorption Power nor the effects on such Notes and, if
applicable, any related Receipts and/or Coupons described above.
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Neithera cancellation of such Notes and, ifapplicable, any related Receipts and/or Coupons, a reduction, in
partorin full, ofthe Amounts Due, the conversion thereof into another security or obligation of the Issuer or
another person, as a result oftheexercise of the Bail-in or Loss Absorption Power by the Relevant Resolution
Authority or the Relevant Regulator with respect to the Issuer, nor the exercise of any Bail-in or Loss
Absorption Power by the Relevant Resolution Authority or the Relevant Regulator with respect to such Notes
and, if applicable, any related Receipts and/or Coupons will be an event of default or otherwise constitute
non-performance of a contractual obligation, or entitle any such holders to any remedies (including equitable
remedies) which are hereby expressly waived.

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority or the
Relevant Regulator, the Issuer and each holder of such Notes and, if applicable, Receipts and/or Coupons
(including each holder of a beneficial interest in such Notes and, if applicable, any related Receipts and/or
Coupons) hereby agree that (a) the Fiscal Agent shall notbe required to take any directions fromsuch holders,
and (b) the English Law Agency Agreement shall impose no duties upon the Fiscal Agent whatsoever, in
each case with respect to the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution
Authority orthe RelevantRegulator.

Notwithstanding theforegoing, if, following the completion of the exercise of the Bail-in or Loss Absorption
Power by the Relevant Resolution Authority or the Relevant Regulator, any Notes and, if applicable, any
related Receipts or Coupons remain outstanding (for example, if the exercise of the Bail-in or Loss Absorption
Power results in only a partial write-down of the principal of such Notes and, if applicable, any related
Receipts and/or Coupons), then the Fiscal Agent’s duties under the English Law Agency Agreement shall
remain applicable with respect to such Notes and, if applicable, any related Receipts and the Coupons
following such completion to the extent that the Issuer and the Fiscal Agentshall agree pursuantto an
amendment to the English Law Agency Agreement.

If the Relevant Resolution Authority or the Relevant Regulator exercises the Bail-in or Loss Absorption
Power with respect to less than the total Amounts Due, unless the Fiscal Agent is otherwise instructed by the
Issuer or the Relevant Resolution Authority or the Relevant Regulator, any cancellation, write-off or
conversionmade in respect of such Notes and, if applicable, any relatd Receipts and/or Coupons pursuant to
the Bail-in or Loss Absorption Power will be made on a pro-rata basis.

No expenses necessary for the procedures under this Condition 10, including, but not limited to, those
incurred by the Issuerandthe Fiscal Agent, shallbe borne by anyholder of such Notes or, if applicable, any
related Receipts and/or Coupons.

Waiver of Set-Off

Unless “Waiver of Set-off” is specified as notapplicable in the relevant Final Terms, no holder of any Note
or, if applicable, any related Receiptor Coupon may at anytime exercise or claim any Waived Set-Off Rights
against any right, claim, or liability the Issuer has or may have or acquire against such holder, directly or
indirectly, howsoeverarising (and, for the avoidance of doubt, includingall suchrights, claims and liabilities
arising underorin relation to any and allagreements or other instruments of any sortorany non-contractual
obligations, in each case whether or not relating to such Notes, or, if applicable, any related Receipts and/or
Coupons) andeach such holder shall be deemed to havewaived 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.

For the avoidance of doubt, nothing in this Condition 11 is intended to provide or shall be construed as
acknowledging any right of deduction, set-off, netting, compensation, retention or counterclaim or that any
such right is or would be available to any holder of any Note or, if applicable, any related Receipt and/or
Coupon but forthis Condition 11.

Forthe purposes of this Condition 11, “Waived Set-Off Rights” means any and all rights of or claims of any
holder of any Note, Receipt or Coupon for deduction, set-off, netting, compensation, retention or
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14

counterclaimarising directly orindirectly underorin connectionwith any such Note and, if applicable, any
related Receiptsand/or Coupons.

Replacement of Notes, Receipts, Coupons and Talons

If a Note, Receipt, Couponor Talonis lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject
to applicable laws, regulations and stock exchange regulations, at the specified office of the Paying Agent in
Luxembourg or suchother Paying Agentas may fromtime to time be designated by the Issuer for the purpose
and notice of whose designation is given to Noteholders in accordance with Condition 14, in each case on
payment by the claimant of the fees and costs incurred in connection therewith and on such terms as to
evidence, security and indemnity (which may provide, inter alia, thatif the allegedly lost, stolen or destroyed
Note, Receipt, Couponor Talon is subsequently presented for payment or, as the case may be, forexchange
for further Coupons, there shall be paid to the Issuer on demandthe amount payable by the Issuer in respect
of such Notes, Receipts, Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or
defaced Notes, Receipts, Coupons or Talons mustbe surrendered before replacements will be issued.

Further Issues and Consolidation

The Issuer may fromtime to time without the consent of the holders ofany Notes or, ifapplicable, any related
Receipts and/or Coupons but, to theextent required by the Relevant Rules, subject to the prior notification of
the Relevant Regulator and/or the Relevant Resolution Authority, create and issue further notes having the
same terms and conditions as the Notes (sothat, for the avoidance of doubt, references in the conditions of
such Notes to “Issue Date” shall be to the first issue date of the Notes) and so that the same shall be
consolidatedand forma single series with such Notes, and references in these Conditions to “Notes” shall be
construed accordingly.

The Issuermay fromtime to time on any Interest Payment Date occurring on or after the date specified fora
Redenomination of the Notes pursuant to Condition 1, on giving not less than 30 days’ prior notice to the
Noteholders in accordance with Condition 14, withoutthe consent of the holders of any Notes or, if applicable,
any related Receipts and/or Coupons, consolidate the Notes with one or more issues of other notes issued by
it, whetherornot originally issued in one of the European national currencies or in euro, provided such other
notes havebeenredenominated in euro (if not originally denominated in euro) andwhich otherwise have, in
respect ofall periods subsequentto such consolidation, the same terms and conditions as the Notes.

Notices

Notices to the holders of Notes shall be valid if, at the option ofthe Issuer, they are published in (i) a daily
newspaper of general circulation in Europe (which is expected to be the Financial Times), (i) as long as the
Notes are listed and admitted to trading on Euronext Paris and the rules of Euronext Paris so require, in a
daily newspaper with general circulation in France (which is expected to be Les Echos), (iii) as long as the
Notes are listed on the official list and admitted to trading onthe Regulated Market of the Luxembourg Stock
Exchange and the rules of the Luxembourg Stock Exchange so require, in a daily newspaper with general
circulation in Luxembourg (expectedto be the Luxemburger Wort) and/or on the website of the Luxembourg
Stock Exchange (www.bourse.lu) or (iv) they are published in accordance with Articles 221-3 and 221-4 of
the ReglementGénéralofthe AMF. Ifany such publicationis notpracticable, notice shall be validly givenif
published in another leading daily English language newspaper with general circulation in Europe and, so
long as the Notes are listed on any other stockexchange andthe relevantrules applyingto such listed Notes
sorequire, in a leading daily newspaper with general circulationin the city/ies where such stock exchange(s)
is/are situated. Any such notice shall be deemed to have been given on the date of such publication or, if
published more thanonce oron different dates, on the date of the first publicationas provided above.
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Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Notes in accordance with this Condition.

Contracts (Rights of Third Parties) Act 1999

The Notes confer no rights under the Contracts (Rights of Third Parties) Act 1999to enforce any termof the
Notes, butthis does notaffectany right orremedy ofathird party whichexists or is available apart fromthat

Act.

Governing Lawand Jurisdiction

(@)

(b)

©

Governing Law

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

Jurisdiction

The Courts of England and Wales are to have jurisdictionto settle any disputes that may arise out of or
in connection with any Notes, Receipts, Coupons or Talons and accordingly any legal action or
proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons
(“Proceedings™) may be brought in such courts. The Issuer irrevocably submits and each holder of
Notes, Receipts, Coupons or Talons (by its acquisition of a Note) is deemed to submit to the jurisdiction
of the Courts of England and Wales. For the purposes of this Condition, the Issuer waives and each
holder of Notes, Receipts, Coupons or Talons (by its acquisition of a Note) is deemed to waive any
objection to Proceedings in such courts on the ground of venue or on the ground that the Proceedings
have beenbroughtin an inconvenient forum,

Service of Process

The Issuer irrevocably appoints Crédit Industriel et Commercial, London branch located at Finsbury
Circus House, 15 Finsbury Circus, London EC2M 7EB, United Kingdom, as its agent in England to
receive, for it and on its behalf, service of process of any Proceedings in England. Suchservice shall be
deemed complete on delivery to such process agent (whetherornotitis forwarded to and received by
the Issuer). If for any reason such process agent ceases to be able to act as such or no longer has an
address in London, the Issuer irrevocably agrees to appoint a substitute process agent and shall
immediately notify Noteholders of such appointment in accordance with Condition 14. Nothing shall
affect the right to serve process in any manner permitted by law.
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TERMS AND CONDITIONS OF THE FRENCH LAW NOTES

The following is the text of the terms and conditions of the Notes to be issued govemed by French Law (the
“French Law Notes™) that, save for the italicised paragrphs and subject to completion in accordance with the
provisions oftherelevant Final Terms, shall be applicableto the French LawNotes. In the case of Dematerialised
Notes (as defined below), the textofthe terms and conditions will not beendorsed on physical documents oftitle,
but will be constituted by the following text, as completed by the applicable Final Terms. In the case of
Materialised Notes (as defined below), either (i) the full text of these terms and conditions and the applicable
Final Terms or (ii) these terms and conditions, as so completed (and subject to simplification by the deletion of
inapplicable provisions) shall be endorsed on Definitive Notes. References in these Conditionsto ““Notes™ areto
the French Law Notes ofone Seriesonly,andnotto all Notes that maybe issued under the Programme.

The Notes are issued by Banque Fédérative du Crédit Mutuel (the “Issuer”) pursuant to a French law-govemed
agency agreement dated 20 July 2021 (as amended and/or supplemented as at the date of issue of the Notes (the
“Issue Date”), the “French Law Agency Agreement”) between the Issuer, BNP Paribas Securities Services, as
fiscalagent and principal payingagent (the “Fiscal Agent”), initial calculation agent (the “Calculation Agent”),
redenomination agent (the “Redenomination Agent”), registration agent (the “Registration Agent”),
consolidation agent (the “Consolidation Agent”) and as paying agent (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 contex so
admits, the “Paying Agents”). If a Calculation Agent is not specified in the applicable Final Terms in respect of
any Notes and theterms and conditions require thata Calculation Agent be appointedthenthe Fiscal Agent shall
actas Calculation Agent. Theholders of Dematerialised Notes and Materialised Notes, the holders of the interest
coupons relating to interest bearing Materialised Notes (the “Coupons ™) and, where applicable in the case of such
Materialised Notes, talons for further Coupons (the “Talons”) (the “Couponholders”) and the holders of the
receipts forthe payment of instalments of principal (the “Receipts”) relating to Materialised Notes, of which the
principalis payable in instalments, are deemed to have notice ofall of the provisions of the French Law Agency
Agreement applicable to them.

Copies of the French Law Agency Agreement are available for inspection during normal business hours at the
specified offices of each ofthe Paying Agents.

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 belowto “Conditions” are, unless the context requires otherwise, to thenumbered paragraphs below
and referencesto 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 forma 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 commencementdate and theissueprice, are otherwise identical
and to be consolidatedandto formasingle Series issued pursuant to Condition 13.

1 Form, Denomination(s), Title and Redenomination

(@) Form

Notes may be issued either in dematerialised form (“Dematerialised Notes™) or in materialised form
(“MaterialisedNotes™).
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(i

(ii)

Title to Dematerialised Notes will be evidenced in accordance with Articles L.211-3 et seq. and
R.211-1 et seq. of the French Code monétaire et financier by book entries (inscriptions en
compte). No physical document of title (including certificats représentatifs pursuant to Article
R.211-7 of the French Code monétaire et financier) will be issued in respect of Dematerialised
Notes.

Dematerialised Notes may, at the option of the Issuer, be issued in either (i) bearer form (au
porteur), in which case they will be inscribed as of the Issue Date of each Tranche of
Dematerialised Notes in the books of Euroclear France (“Euroclear France”), acting as central
depositary, which shall credit the accounts of the Euroclear France Account Holders (as defined
below), 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 theaccounts of the Euroclear France Account Holders designated by the
relevant Noteholders or (y) fully registered form(au nominatifpur), in which case they will be
inscribed in an account in the books of Euroclear France maintained by the Registration Agent
acting on behalf of the Issuer.

For Dematerialised Notes issued in bearer form, unlessthis possibility is expressly excludedin
the relevantFinal Terms andto theextent permitted by applicable law, the Issuer may at any time
request fromthe central depositary identification information of the holders of such Notes such
as the name or the company name, nationality, date of birth or year of incorporation and mail
address or, as the casemay be, e-mail address.

For the purpose of these Conditions, “Euroclear France Account Holder” means any
intermediary institution entitledtohold accounts, directly or indirectly, on behalf of its custoners
with Euroclear France, and includes Euroclear Bank SA/NV (“Euroclear”) and the depositary
bankfor ClearstreamBanking S.A. (“Clearstream”).

Materialised Notes are issued in materialised bearer form (“Materialised Notes™) and will only
be issued outside France. A temporary global certificate in bearer formwithout coupons attached
(a “Temporary Global Certificate™) will initially be issued in connection with Materialised
Notes. Such Temporary Global Certificate will be exchanged for definitive Materialised Notes
in materialised bearer formon or after a date expected to be on or about the 40™ calendar day
afterthe issue date ofthe Notes (subjectto postponement as further described in the Temporary
Global Certificate) upon certification as to non-U.S. beneficial ownership as more fully described
in the Temporary Global Certificate. Materialised Notes are serially numbered and ifapplicabl,
are issued with Receipts and Coupons (and, where appropriate, a Talon) attached, save in the
case of Materialised Notes which are Zero Coupon Notes in which case references to interest
(otherthan in relation to interest dueafter the Maturity Date), Coupons, Receiptsand Talons in
these Conditions are notapplicable.

In accordance with Articles L.211-3 et seq. and R.211-1 et seq. ofthe French Code monétaire et
financier, securities in materialised form, such as the Materialised Notes, constituting obligations
under Frenchlawand governed by French law must be issued outside France.

(b) Denomination(s)

Notes shall be issued in the specified denomination(s) set out in the applicable Final Terms (the
“Specified Denomination(s)”). Dematerialised Notes may be issued in one Specified Denomination
only. 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
equivalentin another currency.
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©) Title

(i

(i)

(iii)

Title to Dematerialised Notes in bearer form (au porteur) and in administered registered form
(au nominatif administré) shall pass upon, and transfer of such Notes may only be effected
through, registration of the transfer in the accounts of Euroclear France Account Holders. Title
to Dematerialised Notes in fully registered form(au nominatifpur) shall pass upon, and transfer
of such Notes may only be effected through, registration of the transfer in the accounts in the
books of Euroclear France maintained by the Issuer or by the Registration Agent.

Title to Materialised Notes in definitive form having, where appropriate, Coupons and/or
Receipts and/ora Talon attached thereto onissue shall pass by delivery. Except as ordered by a
court of competent jurisdiction or as required by law, the holder of any Materialised Note,
Receipt, Couponor Talon shallbe deemed to be and may be treated as its absolute owner forall
purposes, whetherornotit is overdue and regardless ofany notice of ownership, oran interest
in it, any writing on it or its theft or loss and no personshall be liable for so treating such holder
of Materialised Notes.

In these Conditions, “Noteholder” or “holder” means (i) in the case of Dematerialised Notes,
the personwhosename appears in the account of therelevant Euroclear France AccountHolder,
the Issuerorthe Registration Agent (as the casemay be) as being entitled to such Notes and (ii)
in the case of Materialised Notes, the bearer of any Materialised Note in definitive formand the
Coupons, Receiptsor Talon relating to it (if any).

(d) Conversionof Dematerialised Notes

()

(ii)

(iii)

Dematerialised Notes issued in bearer form (au porteur) may not be converted into
Dematerialised Notes in registered form, whetherin fully registered form(au nominatifpur) or
in administered registered form (au nominatifadministré).

Dematerialised Notes issued in registered form (au nominatif) may not be converted into
Dematerialised Notes in bearer form(au porteur).

Dematerialised Notes issued in fully registered form(au nominatif pur) may, at the option of the
Noteholder, be convertedinto Notes in administered registered form (au nominatifadministre),
and vice versa. The exercise ofany suchoption by the Noteholder shallbe made in accordance
with Article R.211-4 of the French Code monétaire et financier. Any such conversion shall be
effected at the costofthe Noteholder.

(e) Exchange of Materialised Notes

Materialised Notes of one Specified Denomination may not be exchanged for Materialised Notes of
another Specified Denomination.

() Redenomination

(i)
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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 whichthe 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
providedin the Treaty establishing the European Community (the “EC”), as amended fromtime
to time (the “Treaty”), or events have occurred which have substantially the same effects (in
eithercase, “EMU”), redenominate all, but not some only, ofthe Notes ofany 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 effectiveshall be referred to in these Conditions as the “Redenomination Date”.
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(ii)

(iii)

(iv)

v)

The redenomination ofthe Notes pursuant to Condition 1(f)(i) shallbe 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 Issuerso elects, the figure resulting from
conversionofthe principalamount of each Note using thefixed relevant national currency Euro
conversion rateshall be rounded down tothenearest Euro. The Euro denominations of the Notes
so determined shall be notified to Noteholders in accordance with Condition 14. Any balance
remaining fromthe redenomination with a denomination higherthan Euro 0.01shallbe paid by
way of cash adjustment rounded to the nearest Euro 0.01 (with Euro 0.005 being rounded
upwards). Such cash adjustment 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 referenceto 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
pursuantto Condition 13, without the consent of the holders 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 oradditions 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 soonas practicable thereafter.

Neitherthe Issuer norany PayingAgentshall be liable to the holder of any Note, Receipt, Coupon
orTalon orother person forany commissions, costs, losses or expenses in relationto or resulting
fromthe credit or transfer of Euro orany currency conversion or rounding effected in connection
therewith.

Status of the Notes

Notes may be either senior (“Senior Notes™) or subordinated (“Subordinated Notes™), as specified in
the applicable Final Terms.

(@) 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 52,000,000,000 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)
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Status of 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 rank and will rank equally and rateably without any preference or
priority among themselves and:
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(i) pari passu with all other direct, unconditional, unsecured and senior obligations or
unsubordinated 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) paripassu with allother present or future Senior Preferred Obligations of the Issuer;

(i) juniorto allpresent or future obligations of the Issuer benefiting fromstatutorily prefemed
exceptions; and

(iv) seniorto all presentor future Senior Non-Preferred Obligations (as defined below) of the
Issuer (including any Senior Non-Preferred Notes) and any obligations ranking pari passu
or juniorto Senior Non-Preferred Obligations of the Issuer.

Subject to applicable law, in the event any judgmentis rendered by any competent court declaring
the judicial liquidation of the Issuer orifthe Issueris liquidated for any other reason, the rights of
payment of the holders of Senior Preferred Notes and, whereapplicable, any related Receipts and
Couponsshallbe subjectto the payment in full of all presentor future creditorsand holders of, or
creditors in respect of, claims benefiting from statutory preferred exceptions (“Preferred
creditors”)and, subject tosuchpayment 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 Prefened
Creditors, the obligations ofthe Issuer in connectionwith the Senior Preferred Notes and, where
applicable, any related Receipts and Coupons will be terminated. Theholders of Senior Prefered
Notes and, where applicable, any related Receipts and Coupons shall be responsible for taking all
necessary steps forthe orderly accomplishmentofany such liquidation ofthe Issuer in relation to
any claims they may have againstthe Issuer.

Forthe purposes of these Conditions:

(if)
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“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
expressedto fallwithin the category of obligations describedin Article L. 613-30-3-1-4°. and
Article R. 613-28 ofthe French Code monétaire et financier.

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

Status of Senior Non-Preferred Notes

Senior Non-Preferred Notes including, whereapplicable any related Receiptsand Coupons, will
constitute direct, unconditional, unsecured and senior obligations of the Issuer rankingas 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) juniorto 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 paripassu or junior to subordinated
obligations ofthe Issuer.
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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 Issueris liquidated forany other reason,
the rights of payment ofthe holders of Senior Non-Preferred Notes and, where applicable, any
related Receipts and Coupons shall be subject to the paymentin full of all present or future senior
preferred creditors and holders of, or creditors in respect of, obligations expressed by their tems
to rankin 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 presentor future subordinated obligations
of the Issuer. In the event ofincomplete 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 forthe orderly accomplishment of any such liquidation of the Issuer in relation
to any claims they may have againstthe Issuer.

(b) Status of Subordinated Notes

Itis 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 relatingto them (if any) be fully
excluded from Tier 2 Capital ("Disqualification BEvent") (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 replaceand supersedethe 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 fromthe Issuer and without consultation of the
holders of such Subordinated Notes or the holders ofany 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 | of the French Code monétaire et financier.

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
accordancewith paragraph5° of Article L. 613-30-3 | ofthe French Code monétaire etfinancier created
by Ordinance N0.2020-1636 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 passuamongthemselves and with all other present or future subordinated instruments that
are, orhave beenbefore 28 December 2020 (in the case of instruments issued beforethat 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 suchinstruments;

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

(i) juniorto all other presentand future subordinated obligations expressed by their terms to rank
seniorto Qualifying Subordinated Notes and, if applicable, any Receipts and Coupons relating
to them;
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(iv) juniorto any Disqualified Subordinated Notes and Disqualified Additional Tier 1 Notes of the
Issuer and, ifapplicable, any related Receipts and Coupons relating to them;

()] senior to any presentand 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’ orengagements subordonnés de demier rang).

Subjectto applicable law, in the eventofany judgement rendered by any competentcourtdeclaring the
judicial liquidation of the Issuer orifthe Issueris liquidated forany other reason:

o therights of paymentofholders of Qualifying Subordinated Notes and, where applicable, any
related Receipts and Coupons in respectofprincipaland interest thereon will be subordinated
tothe paymentin full of all present and future creditors of the Issuer, in respect of obligations
referred to in (ii), (iii) and (iv)above;

e subjectto such paymentin full, the holders of such Qualifying Subordinated Notes and, where
applicable, such Receipts and Coupons shall be paid in priority to all present and future
creditors ofthe Issuerin respectofobligations referred to in (v) above; and

¢ intheeventofincomplete paymentofall present and future creditors of the Issuerin 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 Receiptsand Coupons will
be terminated.

The holders of Qualifying Subordinated Notes and, where applicable, any related Receipts and Coupons
shallbe responsible for taking all necessary steps for the orderly accomplishment of any such liquidation
in relation to any claims they may have againstthe 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
accordancewith Paragraph 5° of Article L. 613-30-3 | of the French Code monétaireet financier created
by the Ordinance) of the Issuerandrank and will rank:

() 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 Couponsrelatingto them);

(iii) juniorto all present and future unsubordinated or senior obligations of the Issuer (including
Senior Notes and, ifapplicable, any Receiptsand 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, ifapplicable, any Receipts and Coupons relating tothem;

v) seniorto any Qualifying Subordinated Notes ofthe Issuer and, ifapplicable, any Receipts
and Coupons relating to themand 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
Aurticle L.613-30-3-1-5° of the French Code monétaire et financier and expressed by their
terms to rank pari passu with suchinstruments;

(vi) seniorto any present and future préts participatifs grantedto the Issuer, titres participatifs

issuedbytheIssuerandany deeply subordinated obligations of the Issuer (obligationsdites
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“super subordonnées”, i.e. engagements dits “super subordonnés” or engagements
subordonnés dedernier rang).

Subject to applicable law, in the event ofany judgement rendered by any competent court declaring
the judicial liquidation ofthe Issuer orif the Issueris liquidated forany other reason:

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

e subjectto such paymentin 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 Issuerin respectofobligations referred to in (v) and (vi) above;and

e intheeventofincomplete paymentofall presentand 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 liquidationin relation to any claims they may haveagainst 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.

Withoutprejudice tothe provisions of Condition 2 (Status ofthe Notes), in the context ofa resolution, if any
Bail-in or Loss Absorption Power were to be exercised (as further described in Condition 10
(AcknowledgementofBail-In and Loss Absorption Powers)), and subjectto certain exceptions, losses would
in principle be borne first by theholders of capital instruments in the following order of priority: (i) holders
of common equity tier 1 instruments, (ii) holders of additionaltier 1 instruments, and (iii) holders oftier2
capital instruments (such as the Subordinated Notes) (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 unsecuredsenior preferred debtinstruments (suchas the Senior Preferred Notes).

For more information onthe consequences ofa resolution procedure initiated in respectofthe Issuerand/or
group CréditMutuel Alliance Fédéraleinaccordance withthe provisionsof BRRD |1, please refer to the risk
factor relating to the Issuer entitled ““4.2.3 Governance-related risks” incorporated by reference into this
Base Prospectus (see “Documents Incorporated by Reference™).

Interest and other Calculations
(@) Rateof Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest onits outstanding principalamount fromand 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.
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(b) Rateof Interest on Fixed Rate Notes denominated inRMB

Notwithstanding the foregoing, each RMB Note which is a Fixed Rate Note bears interest from (@nd
including) the Interest Commencement Dateat the rate per annumequal to the Rate of Interest. For the
purposes of calculatingthe amountofinterest, ifany Specified Interest Payment Date would otherwise
fall onaday which is not a Business Day, it shall be postponed tothe next day which is a Business Day
unless it would thereby fall into the next calendar monthin which case it shall be brought forward to the
immediately preceding Business Day. Interestwill 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 for the relevant Interest Period (per
Calculation Amount, in case of Materialised Notes). The determination of theamount of interest payable
per Calculation Amount by the Calculation Agent shall (in the absence of manifest error and after
confirmation by the Issuer) be finaland bindinguponall parties.

The CalculationAgent will cause the amount of interest payable for each Interest Period (per Calculation
Amount, in case of Materialised Notes) and the relevant Specified Interest Payment Dateto 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 for such Interest Period (per Calculation Amount, in case of Materialised Notes) and the
Specified Interest Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way ofadjustment) 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, in case of Materialised Notes) shall nevertheless continue to be calculated as
previously bythe Calculation Agentin accordance with this provision but no publication of the amount
of interestpayable so calculated need be made in respect ofany Interest Period.

(c) Rateof Interest of Resettable Fixed Rate Notes

Each Resettable Fixed Rate Note bears intereston its outstanding principalamount fromand including
the Interest Commencement Date at therate per annum (expressed as a percentage) equal to:

(i) foreach InterestPeriod falling in the period from(andincluding) the Interest CommencementDate
to (but excluding) the First Reset Date, the Initial Rate of Interest;

(i) 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

(iif) foreach Interest Period in any Subsequent Reset Period thereafter, the Subsequent Reset Rate of
Interest in respect ofthe relevant Subsequent Reset Period.

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

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

The Calculation Agent will cause such amount of interest for each Interest Period falling within each
Reset Period to be notified to each ofthe 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
theirdetermination and in no eventlater thanthe 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
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of determining the Original Mid-Swap Rate, when the Terms and Conditions of any Resettable Fired
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)

(B)

©

(D)
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Appointment of a Rate Determination Agent

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 ifany (in accordance with Condition 3(c)(C)) and any Mid-
Swap Benchmark Amendments (in accordance with Condition 3(c)(D)).

A Rate Determination Agentappointed pursuant to this Condition 3(c) shall act in good faith
in acommercially reasonable manneras 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 Agentdetermines that:

(i) there is a Successor Mid-Swap Rate, then such Successor Mid-Swap Rate shall
(subject toadjustmentas providedin Condition 3(c)(C)) subsequently beusedin
place of the Original Mid-Swap Rate to determine the Rate of Interest (or the
relevant componentpart thereof) forall future payments of interest onthe Notes
(subject to the operation of this Condition 3(c)); or

(i) 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 componentpart thereof) forall
future payments of interest on the Notes (subjectto 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 orthe 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 Adjustrrent
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 “MidSwap Benchmark
Amendments”) and (ii) the specific terms ofthe Mid-Swap Benchmark Amendments, then
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the Issuershall, subject to giving notice thereof in accordance with Condition 3(c)(E) vary
these Terms and Conditions totheextentneeded to give effect to such Mid-Swap Benchmark
Amendments with effectfromthe 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) pursuantto this paragraph.

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 Adjustrrent
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 DeterminationAgent, to the Fiscal Agent, the Calculation Agent, the Paying Agents,
the Representative (if any) 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 Issuershall deliverto the Fiscal Agent a certificate signed by two authorised signatories
of the Issuer:

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

(i) certifying that the Mid-Swap Benchmark Amendments are necessary to ensure
the properoperationof such Successor Mid-Swap Rate or Alternative Mid-Swap
Rate or Mid-Swap Adjustment Spread (ifany).

The Fiscal Agentshallbe entitled torely 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 (ifany) 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 ofthe Original Mid-Swap Rate

If (i) the Issueris 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 replacernent of
the Original Mid-Swap Ratewith the Successor Mid-Swap Rate or an Alternative Mid-Swap
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Rate and, in either case, any Mid-Swap Adjustment Spread and/or any Mid-Swap
Benchmark Amendments (as the case may be):

(¥ would result in the aggregate nominal amount of the Notes being fully or partially
excluded fromthe own funds and eligible liabilities available to meet the MREL or TLAC
Requirements (as called or defined in the thenapplicable laws and regulations or MREL or
TLAC criteriaapplicable to the Issuer); or

(y) would result in the aggregate nominalamount of the Subordinated Notes being fully or
partially excluded from the Tier 2 Capital ofthe Issuer with respect to Subordinated Notes;
or

(2) could reasonably result in the Relevant Regulator treating any future Interest Payment
Date as the effectivematurity of the Notes, rather thantherelevant 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).

Fallbackin 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 atanytime 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) Rateof Interest on Floating Rate Notes

(i)

(ii)
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Interest Payment Dates: Each Floating Rate Notebears interest onits 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(I). 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 whichfalls the number of months or other
period shownin therelevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case ofthe first Interest Payment Date, after the Interest Commencement Date.

Rate of Interestfor Floating Rate Notes: The Rate of Interestin 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 shallapply, depending upon which s 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
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shallbe determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For
the purposes ofthis sub-paragraph (A), “ISDARate” 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 ISDA Definitions and
underwhich:

(@) the Floating Rate Optionis as specified in the relevant Final Terms;
(b) the Designated Maturity is a period specified in the relevant Final Terms; and

(c) therelevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction”
have the meanings givento thoseterms in the 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
shallbe 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:

(@ theFloating 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
terms in the FBF Definitions, provided that “Euribor” means therate calculated for deposits
in Euro which appears on the Reuters screen page EURIBORO1.

Screen Rate Determination for Floating Rate Notes

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

(i)  theoffered quotation;or
(i)  thearithmetic mean ofthe offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate(s) which appears
or appear, as the case may be, on the Relevant Screen Page (orany othersuch 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 either 11.00 a.m. (London time in the case of LIBOR or Brussels time in the
case of EURIBOR) on the Interest Determination Datein question. Iffive or more of
such offered quotations are available on the Relevant Screen Page, the highest (o, if
there is more than one such highest quotation, one only of such quotations) and the
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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 ScreenPage is not available or, if sub-paragraph (2)(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 caseas at thetime specified above, subject as is provided below,
the Issuer shall, upon request of and after consultation with, procure that the
Calculation Agent is provided with, if the Reference Rate is LIBOR, from the
principal London office of each of the Reference Banks or, if the Reference Rate is
EURIBOR, from the principal Euro-zone office of each of the Reference Banks, its
offered quotation (expressedas a percentage rate per annum) for the Reference Rate
if the ReferenceRate is LIBOR, at approximately 11.00a.m. (London time), or 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 (expressedas a percentage) as communicated to (and at the request
of) the Calculation Agent orthe Issuer, as the case may be, by the Reference Banks
orany two ormore ofthem, at which such banks were offered, if the Reference Rate
is LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time) on the relevant Interest
Determination Date, deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate by leading banks in, if the
Reference Rate is LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market, as the case may be, or, if fewer than
two of the Reference Banks provide the Calculation Agent or the Issuer, as the case
may be, with such offered rates, the offered rate for deposits in the Specified Currency
for a period equal to that whichwould have been used for the Reference Rate, or the
arithmetic mean of the offered rates for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate, at which, if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time), on the
relevant Interest Determination Date, any oneor more banks (which bank or banks is
or are in the opinion of the Issuer suitable for such purpose) informs the Calculation
Agent or the Issuer, as the case may be, it is quoting to leading banks in, if the
Reference Rate is LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR, the Euro zone inter-bank market, as the case may be, providedthat, if the
Rate of Interest cannotbe determined in accordance with the foregoing provisions of
this paragraph, the Rate of Interest shall be based on the last Reference Rate available
on the Relevant Screen Page (though substituting, where a different Margin or
Maximum or Minimum Rate of Interestis to be applied to the relevant Interest
Accrual Period fromthat which applied tothe lastpreceding Interest Accrual Period,
the Margin or Maximumor MinimumRate of Interest relating tothe relevant Interest
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Accrual Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period).

Where €STR is specified as the Reference Rate in the Final Terms in respect of the
Floating Rate Notes, the Rate of Interestfor each Interest Accrual Period will, subject
as provided below, be the rate of return of a daily compound interest investment (it
being understoodthatthe referencerate for the calculation of interestis the daily euro
short-termrate) plus or minus (as indicated in the Final Terms) the Margin (if any)
and will be calculated by the Calculation Agent (or such other party responsible for
the calculation of the Rate of Interest, as specified in the Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be rounded, if
necessary, to thefifth decimal place, with 0.000005 being rounded upwards:

( €STR1 pTBDXn ) 11 360
[](+Me i

=1

Where:
“d” is the number of calendar days in the relevant Interest Accrual Period;
“do” is the number of TARGET Business Days in the relevant Interest Accrual Period;

“€STRiprep” means, in respect of any TARGET Business Day falling in the relevant
Interest Accrual Period, the €STR forthe TARGET Business Day falling “p” TARGET
Business Days priorto the relevant TARGET Business Day “i”;

“n;” for any TARGET Business Day “i” is the number of calendar days from, and
including, therelevant TARGET Business Day “i” up to, but excluding, the immediately
following TARGET Business Day in the relevant Interest Accrual Period; and

“p” means in relation to any Interest Accrual Period, the number of TARGET Business
Days includedin the Observation Look-Back Period.

If the €STR is not published, as specified above, on any particular TARGET Business
Day and no €STR IndexCessation Event (as defined below) has occurred, the €STR for
such TARGET Business Day shall be the rate equal to €STR in respect of the last
TARGCET Business Day for which such rate was published on the Website of the
European Central Bank.

If the €STR is not published, as specified above, on any particular TARGET Business
Day and both an €STR IndexCessation Event and an €STR Index Cessation Effective
Date have occurred, then the rate of €STR for each TARGET Business Day in the
relevant €STR Observation Period occurring on or after such €STR Index Cessation
Effective Date will be determined as if references to €STR were references tothe ECB
Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first
TARGCET Business Day following the date on which the €STR Index Cessation Event
occurs, then the rate of €STR for each TARGET Business Day in the relevant €STR
Observation Period occurring on or after the €STR IndexCessation Effective Date will
be determined as if referencesto €STRwere references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both an ECB Recommended
Rate IndexCessation Event and an ECB Recommended Rate IndexCessation Effective
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Date subsequently occur, then the rate of €ESTR for each TARGET Business Day in the
relevant €STR Observation Period occurring on or after that ECB Recommended Rate
Index Cessation Effective Date will be determined as if references to €STR were
references to the Modified EDFR.

Any substitution ofthe €STR by the ECB Recommanded Rate orthe Modified EDFR
(the “€STR Replacement Rate”), as specified above, will remain effective for the
remaining term to maturity of the Notes and shall be published by the Issuer in
accordancewith Condition 14 (Notices).

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms), (i) the Rate of Interest
shallbe that determined as at the lastpreceding Interest Determination Date, (ii) if there
is no such preceding Interest Determination Date, the Rate of Interest shall be
determined as if the rate of €STR foreach TARGET Business Day in therelevant€STR
Observation Period occurring on or after such €STR Index Cessation Effective Date
were references to the latest published ECB Recommended Rate or, if EDFR is
published on a later date than the latest published ECB Recommended Rate, the
Modified EDFR or (iii) if there no such preceding Interest Determination Date and there
is no published ECB Recommended Rate or Modified EDFRavailable, as if the rate of
€STR foreach TARGET Business Day in the Observation Period onor after such€STR
Index Cessation Effective Date were references to the latest published €STR (though
substituting in each case, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from
that which applied tothe last preceding Interest Accrual Period, the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to the relevant Interest Accrual
Period in place of the Margin or Maximum Rate of Interest or MinimumRate of Interest
relating to that last preceding Interest Accrual Period).

If the Notes become due and payable in accordance with the Conditions, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the Final Terms, be deemed tobe thedate onwhich such Notes becarre due
and payable and the Rate of Intereston such Notes shall, for so long as any such Notes
remains outstanding, be that determined on such date.

Any determination, decision or electionthat may be made by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified in
the Final Terms) pursuantto this provision, includingany determination with respect to
a rate or adjustment or of the occurrence or non-occurrence of an event, circumstance
or date and any decision to take or refrain fromtaking any action or any selection, (i)
will be conclusive and binding absent manifesterror, (i) will be made in the Calculation
Agent’s (or such other party responsible for the calculation of the Rate of Interest, as
specified in the Final Terms) sole discretion, and (iii) notwithstanding anything to the
contrary in the documentation relating to the Notes, shall become effective without
consentfromthe holders of the Notes orany other party.

Notwithstandingany provision of this Condition 3(d)(ii)(C)(d), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (ii) the Issuer determines that (a) thereplacementof thethen-current€STR by
the €STR Replacement Rate orany otheramendements tothe Terms and Conditions of
the Notes necessary toimplement such replacementwould result in an MREL or TLAC
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Disqualification Event or (in the case of Subordinated Notes only) a Capital Event, or
(b) could reasonnably result in the Relevant Resolution Authority treating any future
Interest Payment Date as the effective maturity of the Notes, rather that the relevant
Maturity Date, no €STR Replacement Rate will be adopted by the Calculation Agent
(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms), and the €STR Replacement Rate for the relevant Interest Accrual
Period will be equalto the last €STRavailable, as determined by the Calculation Agent
(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms).

Forthe purpose of this Condition 3(d)(ii)(C)(d):

“ECB Recommended Rate” means a rate (inclusive of any spreads or adjustments)
recommended as the replacement for €STR by the European Central Bank (or any
successor administrator of €STR) and/or by a committee officially endorsed or
convened by the European Central Bank (or any successor administrator of €STR) for
the purpose of recommendinga replacement for €ESTR (which rate may be produced by
the European Central Bank or another administrator), as determined by the Issuer and
notified by the Issuer to the Calculation Agent (or such other party responsible for the
calculation ofthe Rate of Interest, as specified in the Final Terms);

“ECB Recommended Rate Index Cessation BEvent” means the occurrence of one or
more of the following events, as determined by the Issuerand notified by the Issuer to
the Calculation Agent (orsuch other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms):

(1) a public statement or publication of information by or on behalf of the
administrator of the ECB Recommended Rate announcing that it has ceased or
will cease to provide the ECB Recommended Rate permanently or indefinitely,
providedthat, at the time of the statementor the publication, there is no successor
administrator that will continueto provide the ECB Recommended Rate; or

(2) apublicstatement orpublication of information by the regulatory supervisor for
the administrator of the ECB Recommended Rate, the central bank for the
currency ofthe ECB Recommended Rate, an insolvency official with jurisdiction
over the administrator of the ECB Recommended Rate, a resolution authority
with jurisdiction over theadministrator of the ECB Recommended Rate or a court
oran entity with similar insolvency or resolution authority over the administrator
of the ECB Recommended Rate, which states that the administrator of the ECB
Recommended Rate has ceased orwill cease to provide the ECB Recommended
Rate permanently or indefinitely, provided that, at the time of the statement or
publication, there is no successor administrator that will continue to provide the
ECB Recommended Rate;

“ECB Recommended Rate Index Cessation Effective Date” means, in respectofan
ECB Recommended Rate Index Cessation Event, the first date on which the ECB
Recommended Rate is no longer provided, as determined by the Issuerand notified by
the Issuer to the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms);

“ECB €STR Guideline” means Guideline (EU) 2019/1265 of the European Central
Bank of 10 July 2019 on the euro short-termrate (ESTR) (ECB/2019/19), as amended
fromtime to time;

154



EMEA 133167688

“EDFR” means the Eurosystem Deposit Facility Rate, the rate on the deposit facility,
which banks may use to make overnight deposits with the Eurosystem (comprising the
European Central Bank and the national central banks of those countries that have
adopted the Euro) as published on the Website ofthe European Central Bank;

“EDFR Spread’ means:

(i) if no ECB Recommended Rate is recommended before the end of the first
TARGCET Business Day following the date on which the €STR Index Cessation
Event occurs, the arithmetic mean of the daily difference between the €STRand
the EDFR for each of the thirty (30) TARGET Business Days immediately
precedingthe date onwhich the€STR IndexCessation Eventoccurred; or

(i)  ifan ECB Recommended Rate IndexCessation Eventoccurs, thearithmetic mean
of the daily difference betweenthe ECB Recommended Rate and the EDFR for
each of the thirty (30) TARGET Business Days immediately preceding the date
on which the ECB Recommended Rate IndexCessation Event occurred;

“€STR” means, in respectofany TARGET Business Day, the interest rate representing
the wholesale Euro unsecured overnight borrowing costs of banks located in the Euro
area provided by the European Central Bank as administrator of such rate (or any
successor administrator) and published on the Website of the European Central Bank
(as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in case a revised euro
short-termrate is published as provided in Article 4 subsection 3 of the ECB €STR
Guideline at or before 11:00 a.m. (Frankfurt time), such revised interest rate) on the
TARGCET Business Day immediately following such TARGET Business Day;

“€STR Index Cessation Event” means the occurrence of one or more ofthe following
events, as determined by the Issuerand notified by the Issuerto the Calculation Agent
(or such other party responsible for the calculation ofthe Rate of Interest, as specified
in the Final Terms):

(1) apublicstatementorpublicationofinformation by or on behalf of the European
Central Bank (or any successor administrator of €STR) announcing that it has
ceased orwill cease to provide €STR permanently or indefinitely, provided that,
at the time ofthe statementor the publication, there is no successor administrator
that will continue toprovide €STR; or

(2) apublicstatement orpublication of information by the regulatory supervisor for
the administrator of €STR, the central bank for the currency of €STR, an
insolvency official with jurisdiction over theadministrator of €STR, a resolution
authority with jurisdiction over the administrator of ESTR or a court oran entity
with similar insolvency or resolution authority over the administrator of €STR,
which states that the administrator of €STR has ceased or will cease to provide
€STR permanently or indefinitely, provided that, at the time of the staterrent or
publication, there is no successor administrator that will continue to provide
€STR;

“€STR Index Cessation Effective Date” means, in respectofan€STR IndexCessation
Event, the first dateonwhich€STR s no longer provided by the European Central Bank
(orany successor administrator of €STR), as determined by the Issuer and notified by
the Issuer to the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms);
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©)

“€STR Observation Period” means in respect of any Interest Accrual Period, the
period fromand includingthedate falling “p” TARGET Business Days prior to the first
day ofthe relevant Interest Accrual Period (and the first €STR Observation Period shall
begin on and include the date falling “p” TARGET Business Days prior to the Interest
Commencement Date) and ending on, but excluding, the date falling “p” TARGET
Business Day priorto the Interest Payment Date of such Interest Accrual Period (or the

date falling “p” TARGET Business Day priorto suchearlier date, if any, on which the
Notes become dueand payable);

“i” is a series of whole numbers fromoneto d,, each representing the relevant TARGET
Business Day in chronological order from, and including, the first TARGET Business
Day in the relevant Interest Accrual Period, to, butexcluding, the Interest Payment Date
corresponding tosuch Interest Accrual Period;

“Modified EDFR” means a reference rate equalto the EDFR plus the EDFR Spread;
“Observation Look-Back Period” is as specified in the applicable Final Terms; and

“Website of the European Central Bank” means thewebsite of the European Central
Bank currently at http://www.ech.europa.eu or any successor website officially
designated bythe European Central Bank.

When SONIA is specified as the Reference Rate in the Final Terms in respect of the
Floating Rate Notes, the SONIA rate of interest determination method, as specified in
the Final Terms (the “SONIARAate of Interest Determination”), in which the Rate of
Interest is to be determined could be either SONIA Lookback Compound (non Index
Determination), SONIA Shift Compound (non Index Determination), or SONIA
Compound (IndexDetermination) as follow:

(¥ if SONIA Lookback Compound is specified as applicable in the relevant Final
Terms, the Rate of Interest for each Interest Accrual Period will, subject as provided
belowbe SONIA-LOOKBACK-COMPOUND plus or minus (as indicated in the Final
Terms) the Margin (ifany);

(y) if SONIA Shift Compoundis specified as applicable in the relevant Final Tems,
the Rate of Interest foreach Interest Accrual Period will, subject as provided below be
SONIA-SHIFT-COMPOUND plus or minus (as indicated in the Final Terms) the
Margin (if any); or

(2 If SONIA Compound is specified as applicable in the relevant Final Terms, the
Rate of Interest for each Interest Accrual Period will, subject as provided below be
SONIA-COMPOUND plus or minus (as indicated in the Final Terms) the Margin (if

any);
Forthe purpose of this Condition 3(d)(ii)(C)(e):

“SONIA-LOOKBACK-COMPOUND” means the rate of return of a daily
compounded interest investment (it being understood that the reference rate for the
calculation of interest is the Sterling daily overnightreference) which will be calculated
by the Calculation Agent(orsuch other party responsible for the calculation of the Rate
of Interest, as specified in the Final Terms) on the Interest Determination Date, as
follows, and the resulting percentage will be rounded if necessary to the fifth deciral
place, with 0.000005 being rounded upwards:
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where:

“d” is the number of calendar days in the relevant Observation Period relating to such
Interest Accrual Period;

“d,” is the number of London Banking Days in the relevant Observation Period relating
to such Interest Accrual Period;

i”” is aseries of whole numbers fromone to do, eachrepresenting the relevant London
Banking Days in chronological order from, and including, the first London Banking
Day in the relevant Observation Period relating to such Interest Accrual Period;

“London Banking Day or LBD” means any day onwhich commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

“n;” for any London Banking Day “i”, means the number of calendar days from and
including such London Banking Day “i” up to but excluding the following London
Banking Day (i+1);

“Observation Look-Back Period” is as specified in the Final Terms;

“p” means in relation to any Interest Accrual Period, the number of London Banking
Days includedin the Observation Look-Back Period, as specified in the Final Terms;

“SONIA”, in respect ofany London Banking Day;, is a referencerate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;and

“SONIA;,Lep”, means in respect of any London Banking Day “i” falling in the
relevant Interest Accrual Period, the SONIA in respect of the London Banking Day
falling “p” London Banking Days priorto therelevant London Banking Day “i”.

“SONIA-SHIFT-COMPOUND” means the rate of return of a daily compounded
interest investment (it being understood that the reference rate for the calculation of
interest is the Sterling daily overnight reference) which will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms) on the Interest Determination Date, as follows,
and the resulting percentage will be rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards:

d
1—°[(1 SONIA; x ni) L), 365
| 365 B d

where:

“d” is the number of calendar days in the relevant Observation Period relating to such
Interest Accrual Period;
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“do” is the number of London Banking Days in the relevant Observation Period relating
to such Interest Accrual Period;

“i” is aseries ofwhole numbers fromone to do, each representing the relevant London
Banking Days in chronological order from, and including, the first London Banking
Day in the relevant Observation Period relating to such Interest Accrual Period;

“London Banking Day or LBD” means any day onwhich commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

“n;” forany London Banking Day “i”, means the number of calendar days fromand
including such London Banking Day “i” up to but excluding the following London
Banking Day (i+1);

“Observation Period” means, in respect of each Interest Accrual Period, the period
from (and including) the date falling a number of London Banking Days equal to the
Observation Shift Days precedingthe first day ofsuch Interest Accrual Period to (but
excluding) the date falling a number of London Banking Days equal to the Observation
Shift Days preceding the Interest Payment Date for such Interest Accrual Period;

“Observation Shift Days” means the number of London Banking Days specified in
the relevant Final Terms; and

“SONIA” in respectofany London Banking Day, is a reference rate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;

“SONIA;” for any London Banking Day “i” in the relevant Observation Period, is
equalto SONIAin respect of thatday “i”.

“SONIA-COMPOUND” means the rate of return of a compounded average interest
investment (it being understood thatthe reference rate for the calculation of interest is
the Compounded Sterling daily overnight reference) which will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms) on each Interest Determination Date, as
follows, and the resulting percentage will be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, 0.000005 being rounded upwards:

SONIA Compounded Index,, " 365
SONIA Compounded Index, )

d

where:

“d” is the number of calendar days in the Observation Period relating to such Interest
Accrual Period;

“London Banking Day” means any day on which commercial banks are open for
general business (including dealing in foreign exchange and foreign currency deposits)
in London;
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“Observation Period” means, in respect of each Interest Accrual Period, the period
from (and including) the date falling a number of London Banking Days equal to the
Observation Shift Days precedingthe first day of such Interest Accrual Period to (but
excluding) the date falling a number of London Banking Days equal to the Observation
Shift Days preceding the Interest Payment Date for such Interest Accrual Period (or in
the final Interest Accrual Period, the Maturity Date);

“Observation Shift Days” means the number of London Banking Days specified in
the relevant Final Terms;

“SONIA Compounded Indexx” means the SONIA Compounded Indexvalue on the
day falling a number of London Banking Days equal to the Observation Shift Days
precedingthe first date of such Interest Accrual Period;

“SONIA Compounded Index,” means the SONIA Compounded Indexvalue on the
day falling a number of London Banking Days equal to the Observation Shift Days
preceding the Interest Payment Date relating to such Interest Accrual Period (orin the
final Interest Accrual Period, the Maturity Date);

“SONIA” in respectofany London Banking Day, is a reference rate equal to the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then
published on the RelevantScreen Page or, if the Relevant Screen Page is unavailabl,
as otherwise published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day;

“SONIA Compounded Index” in relation to any London Banking Day shall be the
SONIA Compounded Index value provided by the administrator of SONIA to
authorised distributors on orabout9:00 a.m. (London Time), and as then published on
the Relevant Screen Page, or if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors. In the event that the SONIA Compounded
Indexvalue originally published by the administrator of SONIA on orabout 9:00 a.m.
(London Time) on any London Banking Day is subsequently corrected and such
corrected value is published by the administrator of SONIA on the original date of
publication, then such corrected value, instead of the value that was originally
published, shallbe deemed the SONIA Compounded Indexvalue.

If the SONIA Compounded Indexis unavailable on the Relevant Screen Page on any
Sonia Compounded Index determination date, the “SONIA-COMPOUND” shall be
calculated on any Interest Determination Date with respect toan Interest Accrual Period
in accordance with “SONIA-SHIFT-COMPOUND” and the term “Observation Shift
Days” shall mean the number of London Banking Days specified in the relevant Final
Terms.

If, in respectofa London Banking Day “i-pLBD” or “i”, as applicable, the Calculation
Agent (or such other party responsible for the calculation of the Rate of Interest, as
specified in the Final Terms) determines that the SONIA is not available on the
Relevant Screen Page or has not otherwise been published by the relevant authorised
distributors, such SONIA shall be:

1. (i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
businesson the relevantLondon Banking Day; plus (i) the mean of the spread of
the SONIA to the Bank Rate over the previous five days on which a SONIA has
been published, excluding the highest spread (or, if there is more than one highest
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spread, one only ofthose highestspreads) and lowestspread (or, if there is more
than one lowest spread, one only of those lowest spreads) to the Bank Rate (the
“SONIA Replacement Rate™); or

2. if such BankRate is not available, the SONIA published on the Relevant Screen
Page (orotherwise published by therelevant authorised distributors) for the first
preceding London Banking Day on which the SONIA rate was published onthe
Relevant Screen Page (or otherwise published by the relevant authorised
distributors) or, if more recent, the latest rate determined under (1) above.

Notwithstanding the paragraph above, in the event the Bank of England publishes
guidanceas to (i) howthe SONIA s to be determined or (ii) any rate that is to replace
the SONIA, the Calculation Agent (orsuch other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms) shall, to the extent that it is
reasonably practicable, follow such guidance in order to determine SONIA for the
purpose of the Notes for so long as the SONIA is notavailable or has notbeen published
by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent (or such other party responsible for the
calculation ofthe Rate of Interest, as specified in the Final Terms), the Rate of Interest
shall be that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin or MaximumRate of Interest or MinimumRate
of Interest is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interestrelating tothe relevant Interest Accrual Period in
place ofthe Margin or Maximum Rate of Interest or MinimumRate of Interestrelating
to that last preceding Interest Accrual Period) or (ii) if there is no such preceding
Interest Determination Date, the initial Rate of Interest which would have been
applicable to such Notes for the first Interest Accrual Period had the Notes been in issue
for a period equal in duration to the scheduled first Interest Accrual Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin and any
Maximum Rate of Interest or MinimumRate of Interest applicable to the first Interest
Accrual Period).

If the Notes become due and payable in accordance with the Conditions, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the Final Terms, be deemed to be the date on which such Notes became
due and payable and the Rate of Interest on such Notes shall, for so long as any such
Notes remains outstanding, be thatdetermined onsuchdate.

Any determination, decision orelectionthatmay be made by the Calculation Agent (or
such other party responsible for the calculation ofthe Rate of Interest, as specified in
the Final Terms) pursuant to this provision, including any determination with respect
to arate oradjustmentor ofthe occurrence or non-occurrence ofanevent, circumstance
or date and any decision to take or refrain from taking any action orany selection, (i)
will be conclusive and binding absent manifest error, (i) will be made in the
Calculation Agent’s (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Final Terms) sole discretion, and (iii) notwithstanding
anything to the contrary in the documentation relating to the Notes, shall become
effective without consentfromthe holders of the Notes orany other party.
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Notwithstanding any provision of this Condition 3(d)(ii)(C)(e), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (i) the Issuer determines that (a) the replacement of the then current SONIA
by the SONIA Replacement Rate or nay otheramendments to the Terms and Conditions
of the Notes necessary to implement such replacement would result in an MREL or
TLAC Disqualification Event or (in the case of Subordined Notes) a Capital Event, or
(b) could reasonably result in the Relevant Resolution Authority treating any future
Interest Payment Date as the effective maturity of the Notes, rather that the relevant
Maturity Date, no SONIA Replacement Rate will be adopted by the Calculation Agent
(or such other party responsible for the calculation of the Rate of Interest, as specified
in the Final Terms), and the SONIA Replacement Rate for therelevant Interest Accrual
Period will be equal to the last SONIA available on the SONIA Screen Page as
determined by the CalculationAgent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms).

When SOFR s specified as the Reference Rate in the Final Terms in the respectof the
Floating Rate Notes, the SOFRrate of interest determination, as specified in the Final
Terms (the “SOFR Rate of Interest Determination”), in which the Rate of Interest is
to be determined could be either SOFR Arithmetic Mean, SOFR Lockout Compound,
SOFR Lookback Compound, SOFR Shift Compound or SOFR Index Average, as
follow:

(¥ if SOFR Arithmetic Mean is specified as applicable in the relevant Final Terns,
the Rate of Interest foreach Interest Accrual Period shall be the arithmetic mean
of the SOFR rates for each day during the period, plus or minus (as specified in
the Final Terms) the Margin (if any), as calculated by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest, as specified
in the Final Terms), where the SOFR rate on the SOFR Rate Cut-Off Date shall
be used for the days in the period from (and including) the SOFR Rate Cut-Off
Date to (but excluding) the Interest Payment Date (excluded);

(y) if SOFR Lockout Compound is specified as applicable in the Final Terms, the
Rate of Interest foreach Interest Accrual Period will, subject as provided below,
be USD-SOFR-LOCKOUT-COMPOUND plus or minus (as indicated in the
Final Terms) the Margin (ifany);

(20 if SOFR Lookback Compound is specified as applicable in the Final Terms, the
Rate of Interest foreach Interest Accrual Period will, subject as provided below
be USD-SOFR-LOOKBACK-COMPOUND plus or minus (as indicated in the
Final Terms) the Margin (ifany);

(9 if SOFR Shift Compound is specified as applicable in the Final Terms, the Rate
of Interest for each Interest Accrual Period will, subject as provided below be
USD-SOFR-SHIFT-COMPOUND plus or minus (as indicated in the Final
Terms) the Margin (ifany); or

(yy) if SOFR IndexAverage is specified as applicable in the Final Terms, the Rate if
Interestforeach Interest Accrual Period will, subject as provided below, be USD-
SOFR-INDEX-AVERAGE plus or minus (as indicated in the Final Terms) the
Margin (if any);
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Forthe purpose of this Condition 3(d)(ii)(C)(f):

If the Calculation Agentoranotherentity appointed by the Issuer determines onor prior
to the relevant Reference Time that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to the then-cument
Benchmark, the Benchmark Replacement will replace the then-current Benchmark for
all purposes relating to the Notes in respect of all determinations on such date and for
all determinations on all subsequent dates.

In connection with the implementation of a Benchmark Replacement, the Calculation
Agent oranotherentity appointed by the Issuerwill have the right to make Benchmark
Replacement Conforming Changes fromtime to time.

If a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred, any determination, decision or election that may be made by the Calculation
Agentoranother entity appointed by the Issuer pursuantto this Condition 3(d)(ii)(C)(f),
including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any decisionto take
or refrain from taking any action or any selection: (i) will be conclusive and binding
absent manifest error; (ii) will be made in the sole discretion of the CalculationAgent
or another entity appointed by the Issuer, as applicable; and (iii) notwithstanding
anything to the contrary in the documentation relating to the Programme or the Notes,
shallbecome effective without consent fromthe holders of the Notes or any other party.

Notwithstandingany provision of this Condition 3(d)(ii)(C)(f), if (i) the Rate of Interest
cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, or (i) the Issuer determines that (a) the replacement of then-current SOFR
Benchmark by the SOFR Benchmark Replacement or any other amendments to the
Terms and Conditions of the affected Notes necessary to implement such replacerment
would result in (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)) an MREL or TLAC Disqualification Event or (in case of Subordinated Notes
only) a Capital Event, or (b) could reasonably result in the Relevant Resolution
Authority treating any future Interest Payment Date as the effective maturity of the
Notes, rather than the relevant Maturity Date, no SOFR Benchmark Replacement will
be adopted by the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the Final Terms) and the SOFR Benchmark
Replacement will be the SOFR determined by the Calculation Agent as of the U.S.
Govermnent Securities Business Day immediately preceding the Benchmark
Replacement Date.

“USD-SOFR-LOCKOUT-COMPOUND” means the rate of return of a daily
compound interest investment (with the SOFR as the reference rate for the calculation
of interest) and will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Tenrs)
on the U.S. Government Securities Business Day following each SOFR Rate Cut-Off
Date, as follows, with the resulting percentage being rounded, if necessary, to the nearest
one hundred-thousandth of a percentage point, 0.000005 being rounded upwards:

dg

l_[ SOFR, * n, 360
(-22%). -
360 d

i=1
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Where:
“d” means the number of calendar days in the relevant Interest Accrual Period;

“do”, for any Interest Accrual Period, means the number of U.S. Government
Securities Business Days in the relevant Interest Accrual Period;

i

i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Day in chronological order from,
and including, the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period;

i” forany U.S. Government Securities Business Day “i”” in the relevant Interest
Accrual Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” upto, but excluding, the following
U.S. Government Securities Business Day (i+1);

“SOFR;” means for any U.S. Government Securities Business Day “i” that is a
SOFR Interest Reset Date, SOFR in respect ofthis SOFR Interest Reset Date;

“SOFR Rate Cut-Off Date” means the date that is thesecond U.S. Government
Securities Business Day prior to the Interest Payment Date in respect of the
relevant Interest Accrual Period or such other date specified in the Final Terms;

“SOFR Interest Reset Date” means each U.S. Government Securities Business
Day in the relevant Interest Accrual Period; provided, however, that the SOFR
with respect to each SOFR Interest Reset Date in the period fromand including,
the SOFR Rate Cut-Off Date to, but excluding, the corresponding Interest
Payment Date ofan Interest Accrual Period, will be the SOFR with respect tothe
SOFR Rate Cut-Off Date for such Interest Accrual Period;

“USD-SOFR-LOOKBACK-COMPOUND” means the rate of return of a daily
compounded interest investment (with the SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such other
party responsible for the calculation of the Rate of Interest, as specified in the Final
Terms) on the Interest Determination Date, as follows, and theresulting percentage will
be rounded if necessary to the nearest one hundred-thousandth of a percentage point,
0.000005 being rounded upwards:

1_[ ( SOFRI pUSGSBDXn) 360
-1 x—
360 d

Where:

“d” means the number of calendar days in the relevant Interest Accrual Period;

“do”, for any Interest Accrual Period, means the number of U.S. Government
Securities Business Days in the relevant Interest Accrual Period;

i

i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order from
and including, the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period;
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i” forany U.S. Government Securities Business Day “i”” in the relevant Interest
Accrual Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” up to, but excluding, the following
U.S. Government Securities Business Day (i+1);

“Observation Look-Back Period” is as specified in the Final Terms;

“p” means in relation to any Interest Accrual Period, the number of U.S.
Government Securities Business Days included in the Observation Look-Back
Period;

“SOFRi.puscsep” means in respect of any U.S. Government Securities Business
Day “i” falling in the relevant Interest Accrual Period, the SOFR for the U.S.
Government Securities Business Day falling “p” U.S. Government Securities
Business Day priorto the relevant U.S. Government Securities Business Day “i”.

“USD-SOFR-SHIFT-COMPOUND” means the rate of return of a daily compounded
interest investment (with the SOFR as the referencerate for the calculation of interest)
and will be calculated by the Calculation Agent (orsuch other party responsible for the
calculation of the Rate of Interest, as specified in the Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be rounded if
necessary tothenearestonehundred-thousandth of a percentage point, 0.000005 being
rounded upwards:

l_[ H(}I-I{xn | 360
A0 J d

where:

“d” means the number of calendar days in the relevant Observation Period relating
to such Interest Accrual Period;

“do”, for any Observation Period, means the number of U.S. Government
Securities Business Days in the relevant Observation Period relating to such
Interest Accrual Period;

u 1

means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Days in chronological order from
and including, the first U.S. Government Securities Business Day in the relevant
Observation Period relatingto such Interest Accrual Period;

n;” for any U.S. Government Securities Business Day “i” in the relevant
Observation Period, means the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” upto, but excluding, the following
U.S. Government Securities Business Day (i+1);

“Observation Period” means, in respectof each Interest Accrual Period, the
period from (and including) the date falling a number of U.S. Government
Securities Business Days equal to the Observation Shift Days preceding the first
date in such Interest Accrual Period to (but excluding) the date falling a number
of U.S. Government Securities Business Days equal to the number of Observation
Shift Days, preceding the Interest Payment Date for such Interest Accrual Period;
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“Observation Shift Days” means the number of U.S. Government Securities
Business Days specified in the relevantFinal Terms; and

“SOFR;” means forany U.S. Government Securities Business Day “i” falling in
the relevant Observation Period, the SOFR in respect of that U.S. Government

11311

Securities Business Day “i”.

“USD-SOFR-INDEX-AVERAGE’ means the rate of return ofa compounded average
interest investment (with the SOFR Index as the reference rate for the calculation of
interest) which will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the Final Tens)
on the Interest Determination Date, as follows, and the resulting percentage will be
rounded if necessary to the nearest one hundred-thousandth of a percentage point,
0.000005 being rounded upwards:

SOFR Index g,q4 ! 360
(SOFR Index spars ) X ( a. )

where:

“SOFR Indexstart” means the SOFR Indexvalue on the date that is the nunber
of U.S. Government Securities Business Days specified in the relevant Final
Terms precedingthe first date of the relevant Interest Accrual Period (a “SOFR
Index Determination Date™).

“SOFR Indexend” means the SOFR Indexvalue on the date that is the number
of U.S. Government Securities Business Days specified in the relevant Final
Terms preceding the Interest Payment Date relating to such Interest Accrual
Period (orin the final Interest Accrual Period, the Maturity Date).

“d.” means thenumber of calendar days from (andincluding) the SOFR IndeXstat
to (butexcluding) the SOFR Indexgng.

Subject paragraph (iii) below, if the SOFR Index s not published on any relevant
SOFR Index Determination Date and a SOFR Benchmark Transition Event and
related Benchmark Replacement Date have not occurred, the “USD-SOFR-
INDEX-AVERAGE” shallbe calculated onany Interest Determination Date with
respect to an Interest Accrual Period, in accordance with “USD-SOFR-SHIFT-
COMPOUND” and the term “Observation Shift Days” shall mean two U.S.
Government Securities Business Days. If a SOFR Benchmark Transition BEvent
and its related Benchmark Replacement Date have occurred, the provisions set
forth in the definition of “SOFR” belowshallapply.

“SOFR” means, with respect toany U.S. Government Securities Business Day:

(i)  the Secured Overnight Financing Rate in respect of such U.S. Government
Securities Business Day as published by the New York Federal Reserve, as the
administrator of suchrate (ora successor administrator), onthe New York Federal
Reserve’s (or such successor administrator’s) Website on or about 3:00 p.m.
(New York City time) on the immediately following U.S. Government Securities
Business Day (the “SOFR Determination Time”); or

(iiy  if the Secured Overnight Financing Rate in respect of such U.S. Government
Securities Business Day does not appear as specified in paragraph (i) above,
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unless both a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred, the Secured Overnight Financing Rate in
respect of the last U.S. Government Securities Business Day for which such rate
was published on the New York Federal Reserve’s (or such successor
administrator’s) Website; or

(i) if a Benchmark Transition Eventand its related Benchmark Replacement Date
have occurred,

X) the sumof: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as thereplacerent
forthe then-current Benchmark for the applicable corresponding tenor
and (b) the Benchmark Replacement Adjustment,

() the sum of; (a) the ISDA Fallback Rate and (b) the Benchmark
Replacement Adjustment, or

2) the sumof: (a) the alternate rate of interest that has been selected by
the Calculation Agent oranother entity appointed by the Issuer as the
replacement for the then-currentBenchmark giving due consideration
to any industry-accepted rate of interest as a replacement for the then-
current Benchmark for U.S. dollar-denominated floating rate notes at
such time and (b) the Benchmark Replacement Adjustment.

“SOFR Index” means the SOFR Indexin relation to any U.S. Government Securities
Business Day as published onthe New York Federal Reserve’s (or such successor
administrator’s) Website.

“Benchmark” means, initially, SOFR; provided that if a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred with respect to the SOFR
or the then-current Benchmark, then “Benchmark” means the applicable Benchmark
Replacement.

“Benchmark Replacement” means the first alternative set forth in the order presented
in clause (iii) of the definition of “SOFR” that can be determined by the Calculation
Agent oranother entity appointed by the Issuer as of the Benchmark Replacement Date.

“Benchmark Replacement Adjustment” means the first alternative set forth in the
orderbelowthat can be determined by the Calculation Agentor another entity appointed
by the Issueras of the Benchmark Replacement Date:

(i)  the spreadadjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been
selected orrecommended by the Relevant Governmental Body fortheapplicable
Unadjusted Benchmark Replacement;

(i)  if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, then the ISDA Fallback Adjustment;

(iii)  the spread adjustment (which may be a positive or negative value or zero) that
has been selected by the Calculation Agent or another entity appointed by the
Issuer giving due consideration to any industry-accepted spread adjustment, or
method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted
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Benchmark Replacement for U.S. dollar-denominated floating rate notes at such
time.

“Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the definition of “Interest Accrual Period”, timing and frequency
of determining rates and making payments of interest, rounding of amounts or tenors,
and otheradministrative matters) that the Calculation Agentor another entity appointed
by the Issuer decide may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or, if the
Calculation Agent oranother entity appointed by the Issuer decide that adoption of any
portion of such market practice is not administratively feasible or if the Calculation
Agent or another entity appointed by the Issuer determine that no market practice for
use of the Benchmark Replacement exists, in such other manner as the Calculation
Agentoranotherentity appointed by the Issuer determine is reasonably necessary).

“Benchmark Replacement Date” means the earliest to occur of the following events
with respect to the then-current Benchmark (including the daily published conponent
used in the calculation thereof):

(i) in the case of paragraph (i) or (ii) of the definition of “Benchmark Transition
Event”, the later of (a) the date of the public statement or publication of
information referencedtherein and (b) the date onwhich the administrator of the
Benchmark permanently or indefinitely ceasesto provide the Benchmark; or

(i)  inthecase ofparagraph (iii) of the definition of “Benchmark Transition Event”,
the date of the public statement or publication of information referenced therein.

Forthe avoidance of doubt, if the event giving rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior
to the Reference Time forsuch determination.

“Benchmark Transition Event” means the occurrenceof one or more of the following
events with respect to the then-current Benchmark (including the daily published
component used in the calculationthereof):

() a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that such
administrator has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator thatwill continue to
provide the Benchmark (or such component);

(i)  apublic statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark (or such component), the central bank for the
currency of the Benchmark (or such component), an insolvency official with
jurisdiction over the administrator for the Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for the Benchmark
(or such component) ora court oran entity with similar insolvency or resolution
authority over the administrator for the Benchmark, which states that the
administrator of the Benchmark (or such component) has ceased or will cease to
provide the Benchmark (or such component) permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
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@)

administrator that will continue to provide the Benchmark (or such component);
or

(i)  a public statement or publication of information by the regulatory supervisor for
the administrator ofthe Benchmark announcing thatthe Benchmark is no longer
representative.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International
Swaps and Derivatives Association, Inc. or any successor thereto, as amended or
supplemented fromtime to time, or any successor definitional booklet for interest rate
derivatives published fromtime to time.

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive
or negativevalue or zero) that would apply for derivatives transactions referencing the
ISDA Definitions to be determined uponthe occurrence ofanindexcessation event with
respect tothe Benchmark for the applicable tenor.

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index
cessation date with respect to the Benchmark for the applicable tenor excluding the
applicable ISDA Fallback Adjustment.

“New York Federal Reserwe” means the Federal Reserve Bank of New York.

“New York Federal Reserwe’s Website” means the website of the New York Federal
Reserve, currently at http:/Amww.newyorkfed.org, orany successor website of the New
York Federal Reserve orthewebsite ofany successoradministrator of SOFR.

“Reference Time” with respectto any determination of the Benchmark means (i) if the
Benchmark is SOFR, the SOFR Determination Time and (ii) if the Benchmark is not
SOFR, the time determined by the Calculation Agentoranother entity appointed by the
Issueraftergiving effectto the Benchmark Replacement Conforming Changes.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York orany successor
thereto.

“U.S. Government Securities Business Day” or “USGSBD” means any day exceptfor
a Saturday, Sunday or a day on which Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be closed
for the entire day for purposes of trading in U.S. governmentsecurities.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

If, (y) a Benchmark Trigger Event occurs in relation to an Original Reference Rate at
any time or (2) the fallback provisions provided in (b) and (c) of this Condition
3(d)(i1)(C) and in Condition 3(f)(ii) fail to provide a means of determining the Original
Reference Rate, when the Terms and Conditions of any Floating Rate Notes provide
for any rate of interest (orany component part thereof) to be determined by reference
to such Original Reference Rate, then the following provisions shallapply and prevail
overthe otherfallback provisions set out in (b) and (c) of this Condition 3(d)(ii)(C) and
over the fallback provisions set out in Condition 3(f)(ii), it being specified that this
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condition 3(d)(ii)(C)(g) shallnot apply when€STR, SONIA or SOFR is the applicable
Reference Rate:

(A)

(B)

©

(D)

Appointment of a Rate Determination Agent

The Issuer shall use its reasonable endeavours to appoint a Rate Determination
Agent as soonas reasonably practicable to determine a Successor Reference Rate,
failing which, an Alternative Reference Rate (in accordance with Condition
3(d)(iN(C)(@)(B)) and, in either case, an AdjustmentSpread if any (in accordance
with  Condition 3(d)(ii)(C)(g)(C)) and any Benchmark Amendments (in
accordancewith Condition 3(d)(ii)(C)(g)(D)).

A Rate Determination Agent appointed pursuant to this Condition 3(d)(ii)(C)(g)
shallact in good faith in a commercially reasonable manneras an expertand 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(d)(i)(C)(9).
Successor Reference Rate or Alternative Reference Rate
If the Rate Determination Agentdeterminesthat:

0) there is a Successor Reference Rate, then such Successor Reference
Rate shall (subject to adjustment as provided in Condition
3(d)(i)(C)(9)(C)) subsequently be used in place of the Original
Reference 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(d)(ii)(C)(g)); or

(i) there is no Successor Reference Rate but there is an Alternative
Reference Rate, thensuch Alternative Reference Rateshall (subjectto
adjustment as provided in Condition 3(d)(ii)(C)(g)(C)) subsequently
be used in place ofthe Original Reference 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(d)(ii)(C)(q)).

Adjustement Spread

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

Benchmark Amendments

If any Successor Reference Rate or Alternative Reference Rate or Adjustent
Spread is determined in accordance with this Condition 3(d)(ii)(C)(g) and the
Rate Determination Agent determines (i) that amendments to these Tenms and
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(E)

(F)

Conditions are necessary to ensure the proper operation of such Successor
Reference Rate or Alternative Reference Rate or Adjustment Spread (if any)
(such amendments, the “Benchmark Amendments ™) and (ii) the specific tenrs
of the Benchmark Amendments, then the Issuer shall, subject to giving notice
thereof in accordance with Condition 3(d)(ii)(C)(g)(E) vary these Terms and
Conditions to the extent needed to give effect to such 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 Reference Rate
or Alternative Reference Rate and the Adjustment Spread and the Benchmark
Amendments (if any) pursuantto this paragraph.

For the avoidance of doubt, and in connection with any such variation in
accordancewith 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 Reference Rate or Alternative Reference Rate or Adjustment
Spread and Benchmark Amendments (as the case may be), determined under this
Condition 3(d)(ii)(C)(g) will be notified promptly by the Issuer, after receiving
such information fromthe Rate Determination Agent, to the Fiscal Agent, the
Calculation Agent, the Paying Agents, the Representative (if any), and, in
accordance with Condition 14, the Noteholders and, where applicable, the
Couponholders and Receiptholders. Such notice shall be irrevocable and shall
specify the effectivedate of the Benchmark Amendments, ifany.

The Issuershall deliverto the Fiscal Agenta certificate signed by two authorised
signatories ofthe Issuer:

0) confirming (i) that a Benchmark Trigger Event has occurred, (ii) the
Successor Reference Rate orthe Alternative Reference Rate and, (iii)
any Adjustment Spread and/or (iv) any Benchmark Amendments, in
each case as determined in accordance with the provisions of this
Condition 3(d)(ii)(C)(g); and

(i) certifying that the Benchmark Amendments are necessary to ensure
the properoperationofsuch Successor Reference Rate or Alternative
Reference Rate or Adjustment Spread (if any).

The Fiscal Agent shall be entitled to rely on such certificate (without liability to
any person) as sufficientevidencethereof. In the absence of manifesterror or bad
faith in the determination of the Successor Reference Rate or Alternative
Reference Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (ifany) as specified in such certificate, and without prejudiceto the
Fiscal Agent’s ability to rely on such certificate as aforesaid, the Successor
Reference Rate or Alternative Reference Rate and the AdjustmentSpread (if any)
and the Benchmark Amendments (if any) specified in such certificate will be
binding on thelssuer, the Fiscal Agent, the Calculation Agent, the Paying Agent,
the Noteholders and, where applicable, the Couponholders and Receiptholders.

Survival ofthe Original Reference Rate
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If (i) the Issueris unable to appoint a Rate Determination Agent; or (ii) the Rate
Determination Agent appointed by it fails to determine a Successor Reference
Rate or, failing which, an Alternative Reference Rate in accordance with
Condition 3(d)(ii)(C)(g)(B) prior to the relevant Interest Determination Date or
(i) the Issuer determines that the replacement of the Original Reference Rate
with the Successor Reference Rateoran Alternative Reference Rate and, in either
case, any Adjustment Spread and/or any Benchmark Amendments (as the case
may be):

(¥ 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

(y) would result in the aggregate nominal amount of the Subordinated Notes
being fully or partially excluded fromthe Tier 2 Capital of the Issuer with respect
to Subordinated Notes; or

(2) 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 Reference Rate or CMS Reference Rate applicable for the pumpose of
determining the Rate of Interestin respect of therelevant Interest Accrual Period
shallbe equalto thelast Reference Rate or CMS Reference Rate available onthe
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(d)(ii)(C)(g) mutatis
mutandis, on one or more occasions until a Successor Reference Rate or
Alternative Reference Rate (and, if applicable, any associated Adjustment Spread
and/or Benchmark Amendments) has been determined and notified in accordance
with this Condition 3(d)(ii)(C)(q).

(G Fallback in respect of the Successor Reference Rate or Alternative Reference
Rate

If (y)aBenchmark Trigger Event occurs in relationtoa Successor ReferenceRate
or Alternative Reference Rate at any time or (z) the fallback provisions provided
for in Condition 3(d)(ii)(C)(b) and Condition 3(d)(ii)(C)(c) and in Condition
3(f)(ii) fail to provide a means of determining the Successor Reference Rate or
Alternative Reference Rate, the Issuer shall use its reasonable endeavours to
appoint a Rate Determination Agent and ensure that the provisions of this
Condition 3(d)(ii))(C)(g) shall apply as if the Successor Reference Rate or
Alternative Reference Rate were the Original Reference Rate.

(h)  Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the Floating Rate Notes is specified as being TEC 10, the Rate of Interest
for each Interest Accrual Period will, subject as provided below, be the offered
quotation (expressed as a percentage rate per annum) for the EUR-TEC10-CNO?
calculated by the Comité de Normalisation Obligataire, which appears on the

22 All potential users of the EUR-TEC10-CNO must first enter into a trademark licence agreement available from the CNO.
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Relevant Screen Page, being Reuters Screen CNOTEC10Page, as at 10.00a.m. (Paris
time) on the relevant Interest Determination Date plus or minus (as indicated in the
applicable Final Terms) the Margin (if any), all as determined by the Calculation
Agent.

For information purposes only, the EUR-TEC10-CNO, established in April 1996, is
the percentage yield (rounded to the nearest second decimal point, 0.005 per cent.
being rounded upwards) of a notional 10 year French Treasury Bond (Obligation
Assimilabledu Trésor, “OAT”) corresponding to the linear interpolation between the
yield to maturity of the two actual OATs (the “Reference OATs”) whose periods to
maturity are closest in duration to the notional 10 year OAT, one Reference OATS
duration being less than 10 years and the other Reference OAT's duration being
greaterthan10years.

If, onany Interest Determination Date, such rate does not appear on Reuters Screen
CNOTEC10 Page orany successor page (i) EUR-TEC 10-CNO shallbe determined
by the Calculation Agent on the basis of the mid-market prices for each of the two
reference OATSs, which would have been used by the Comité de Normalisation
Obligataire forthe calculation of EUR-TEC10-CNO, quoted byfive Spécialistes en
Valeurs du Trésor at approximately 10:00 a.m. Paris time on the Interest
Determination Date in question; (ii) The Issuer will procure that, uponrequest of and
after consultation with the Calculation Agent, each Spécialiste en Valeurs du Trésor
provides the Calculation Agent with a quotation of its price; and (iii) EUR-TEC10-
CNO will be the redemption yield of the arithmetic mean of such quotations as
determined by the Calculation Agentafter discarding the highest and lowest of such
quotations. The above mentioned redemption yield shall be determined by the
Calculation Agent in accordance with the formula that would have been used by the
Comité de Normalisation Obligataire for the determination of EUR-TEC10-CNO.

(e) Rateof Interest on Inflation Linked Notes

@

(i)
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Interest Payment Dates: Each Inflation Linked Note bears interest on its outstanding nominal
amount fromthe Interest Commencement Date at the rate per annum (expressed as a percentage)
equalto 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 shownin therelevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case ofthe first Interest Payment Date, after the Interest Commencement Date.

Consumer Price Index (CPI)

Where the non-revised consumer price index (excluding tobacco) for all households in
metropolitan France, as calculated and published by the Institut National de la Statistique et des
Etudes Economiques (the “INSEE”) (“CPI”) is specified asthe Indexin the relevant Final Tems,
this Condition 3(e)(ii) shallapply. Terms defined in this Condition 3(e)(ii) shall have the meanings
set out below only when this Condition 3(e)(ii) and, where applicable, Condition 3(d)(iv) shall
apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the CPI (the “CPI Linked

Interest™) will be determined by the Calculation Agent on the basis of sub-paragraphs (2) to (c)
below.
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(@)

(b)

On the fifth Business Day before each Interest Payment Date (an “Interest Determination
Date”) the Calculation Agent will calculate the Inflation IndexRatio.

For the purpose ofthis Condition 3(e)(ii), the “Inflation Index Ratio” or “lIR” is the ratio
between (i) the CPI Daily Inflation Reference Index(as defined below) applicable upon any
Interest Payment Date or the redemption date, as the case may be, and (ii) the basereference
defined as the CPI Daily Inflation Reference Index(as defined below) applicable on the date
specified in the applicable Final Terms (the “Base Reference”). Notwithstanding Condition
3(m)(iii), the IR will be rounded, if necessary, to five significant figures (with halves being
roundedup).

“CPI Daily Inflation Reference Index” means (A) in relation to the first day of any given
month, the CPI Monthly Reference Indexof the third month precedingsuchmonth, and (B)
in relation to a day (D) (other than the first day) in any given month (M), the linear
interpolationofthe CPI Monthly Reference Indexpertaining respectively to the third month
precedingsuchmonth (M - 3) and thesecond month preceding such month (M -2) calculated
in accordancewith the following formula:

CPI Daily Inflation Reference Index=
D-1 (CPI Monthly Reference
CPI Monthly Reference Indexm-3 + NDym X Indexwm-2—CPI Monthly
Reference Indexwm- 3)

with:

“NDwm” being the number of days in the relevant month M and, in the case of payment of
principaland interest, shall be equal to 31,

“D” being the actual day of payment in the relevant month M and, in the case of payment of
principaland interest, shallbe equal to 25;

“CPI1 Monthly Reference Index wm-2” being the price indexof month M - 2; and
“CPI Monthly Reference Index wm-3” being the price indexof month M - 3.

Notwithstanding Condition 3(I)(iii), the CPI Daily Inflation Reference Indexwill be rounded
if necessaryto five significant figures (with halves being rounded up).

For information purposes, such CPI Daily Inflation Reference Indexappears on the Agence
France Trésor Reuters page OATINFLATIONOL oron Bloomberg page TRESOR and on the
website www.aft.gouv.fr. In the case of doubt in the interpretation of the methods used to
calculate the Inflation Index Ratio, such methods shall be interpreted by reference to the
procedures selected by the French Treasury (Trésor) for its obligationsassimilables du Trésor
indexéessur I’inflation.

“CPI Monthly Reference Index” refers to the definitive consumer price index excluding
tobacco for all households in metropolitan France, as calculated and published monthly by
the INSEE as such indexmay be adjusted or replaced fromtime to time as provided herein.

The calculation method described below is based on the recommendation issued by the
French Bond Association (Comité de Normalisation Obligataire — www.cnofrance.org) in its
July 2011 Paper entitled “Inflation-linked bonds”. In the case of any conflict between the
calculation method provided belowandthe calculationmethod provided by the French Bond
Association (Comité de Normalisation Obligataire), the calculation method provided by the
French Bond Association (Comité de Normalisation Obligataire) shall prevail.
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The CPI Linked Interestapplicable fromtime to time foreach InterestPeriod (as specified in
the relevant Final Terms) will be equalto the fixed rate perannumspecified in the relevant
Final Terms multiplied by the Inflation IndexRatio (as defined above).

() (1) If the CPI Monthly Reference Indexis not published in a timely manner, a substitute
CPI Monthly Reference Index(the “Substitute CP1 Monthly Reference Index”) shall
be determined by the Calculation Agent in accordancewith the following provisions:

(¥ Ifaprovisional CPlI Monthly Reference Index(indice provisoire) has already been
published, such indexshall automatically be used as the Substitute CP1 Monthly
Reference Index. Such provisional CPI Monthly Reference Index would be
published under the heading “indice de substitution”. Once the definitive CPI
Monthly Reference Indexis released, it would automatically apply fromthe day
following its release to all calculations taking place fromthis date.

(y) Ifnoprovisional CPl Monthly Reference Indexis available, a substitute indexshall
be calculated onthebasis of the most recently published figure adjusted as set out
in the following formula:

Substitute CPI Monthly Reference Indexm =

[ CPI Monthly Reference Index m-1
CPI Monthly Reference Indexm.1 X

= CPI Monthly Reference Index w.13

(2) IntheeventINSEE decides to proceedwith one or more base changes for the purpose
of calculating the CPI Monthly Reference Index, the two CPl Monthly Reference
Indexes which have been calculated on a differentbasis will be chained on the basis of
the December CPI Monthly Reference Indexofthe last year of joint publications, which
corresponds to the CPI Daily Inflation Reference Indexfor 1 March of the following
year. Such chainingwill be carried out in accordance with the following equation:

CPI M Onthly Refe rence |nde)@ertaining to December calculated on the new basis

Key = CPI Monthly Reference Inde)@ertﬁlnlng o December calculated on the previous
basis
Such that:
CPIMonthly Reference  D2€D_ CPIMonthly Reference ~ DleD o
Index  gasis - Index Basis Y

(iif) Harmonised Index of Consumer Prices (HICP)

Where the non-revised harmonised index of consumer prices (excluding tobacco) measuring the
rate of inflation in the European Monetary Union as calculated and published monthly by Eurostat
(the “HICP”) is specified as the Indexin the relevant Final Terms, this Condition 3(d)(iii) shall
apply. Terms defined in this Condition 3(e)(iii) shall have the meanings set out below only when
this Condition 3(e)(iii) and, where applicable, Condition 3(e)(iv) shall apply.

The Rate of Interestin respect of Inflation Linked Notes indexed to the HICP (the “HICP Linked
Interest”) will be determined by the Calculation Agent on the basis of sub-paragraphs (a) to (c)
below.
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@)

(b)

©

On the fifth Business Day before each Interest Payment Date (an “Interest Determination
Date”) the Calculation Agent will calculate the Inflation IndexRatio.

For the purpose of this Condition 3(e)(iii), the “Inflation Index Ratio” or “lIR” is the ratio
between (i) the HICP Daily Inflation Reference Index(as defined below) applicable uponany
Interest Payment Date or the redemption date, as the case may be, and (ii) the basereference
defined as the HICP Daily Inflation Reference Index (as defined below) applicable on the
date specified in the applicable Final Terms (the “Base Reference”). Notwithstanding
Condition 3(I)(iii), the IIR will be rounded, if necessary, to five significant figures (with
halves beingrounded up).

“HICP Daily Inflation Reference Index” means (A) in relation to the first day ofany given
month, the HICP Monthly Reference Indexofthe third month preceding suchmonth, and (B)
in relation to a day (D) (other than the first day) in any given month (M), the linear
interpolation ofthe HICP Monthly Reference Indexpertaining respectively tothethird month
preceding such month (M —3) and the second month preceding such month (M- 2) calculated
in accordancewith the following formula:

HICP Daily Inflation Reference Index=

D-1 (HICP Monthly Reference Indexw -
HICP Monthly Reference Indexws + ND X 2 —HICP Monthly Reference Index
M M-3)

with:

“NDwm” being the number of days in the relevant month M and, in the case of payment of
principaland interest, shall be equal to 31,

“D” being the actual day of payment in the relevant month M and, in the case of payment of
principaland interest, shall be equal to 25;

“HICP Monthly Reference Index m-2” being the price indexof month M — 2; and
“HICP Monthly Reference Index m-3” being the price indexofmonth M - 3.

Notwithstanding Condition 3(I)(iii), the HICP Daily Inflation Reference Index will be
rounded ifnecessary to five significant figures (with halves being rounded up).

Forinformation purposes, such HICP Daily Inflation Reference Indexappears onthe Agence
France Trésor Reuters page OATEIOL, on the website www.aft.gouv.fr. and on Bloomberg
page TRESOR.

“HICP Monthly Reference Index” refers to the harmonised index of consumer prices
excluding tobacco measuring the rate of inflation in the European Monetary Union excluding
tobacco as calculated and published by Eurostat as such index may be adjusted or replaced
from time to time as provided herein. Thefirst publication or announcementofa level of such
indexfor agiven month shall be finaland conclusiveand later revisions to the level for such
month will not be used in any calculations.

The HICP Linked Interest applicable fromtime to time for each InterestPeriod (as specified
in the relevant Final Terms) will be equal to the fixed rate per annum specified in the relevant
Final Terms multiplied by the Inflation IndexRatio (as defined above).

(1) If the HICP Monthly Reference Indexis not publishedin a timely manner, a substitute
HICP Monthly Reference Index (the “Substitute HICP Monthly Reference Index”)
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shall be determined by the Calculation Agentin accordance with the following
provisions:

(¥ If a provisional HICP Monthly Reference Index has already been published by
Eurostat, such indexshall automatically be used as the Substitute HICP Monthly
Reference Index Once the definitive HICP Monthly Reference Indexis released,
it would automatically apply fromthe day following its release to all calculations
taking place fromthis date.

(y) If no provisional HICP Monthly Reference Indexis available, a substitute index
shall be calculated on the basis of the most recently published figure adjusted as
setoutin the following formula:

Substitute HICP Monthly Reference Indexu =

1

HICP Monthly Reference Index m. T
2

X 1
HICP Monthly Reference Indexm- 1 HICP Monthly Reference Indexn.

13

(2) IntheeventEurostat decidesto proceedwith one or more base changes for the purpose
of calculating the HICP Monthly Reference Index, the two HICP Monthly Reference
Indexes which have been calculated on a differentbasis will be chained on the basis of
the December HICP Monthly Reference Indexof the last year of joint publications,
which corresponds to the HICP Daily Inflation Reference Indexfor 1 March of the
following year. Such chaining will be carried out in accordance with the following

equation:

HICP Month'y Reference |ndexpertaining to December calculated on the new basis

Key — HICP Monthly Reference |nde)daert§mmg 0 December calculated on the previous
basis
Such that:
HICP Monthly Reference ~ Da€D _ HICP Monthly Reference ~ DPaeD X
New = Previous
Index Basis Index Basis Key

Inflation Linked Range Accrual Notes

The Rate of Interest in respect ofany Inflation Linked Notes with respectto one or more Interest
Accrual Periods may be conditionaluponthe YoY Inflation IndexLevel (as defined below) being
equalto, lower than and/or greater than pre-determined rates on, before or after a specified date or
on one ormore days duringa specified periodas shall be specified in the relevant Final Terms (an
“Inflation Linked Range Accrual Note™).

The Rate of Interestin respect of Inflation Linked Range Accrual Notes for each Interest Accrual
Period shall be a rate per annumdetermined by the Calculation Agent in accordance with one of
the following formulae:

(A) Rate of Interest = Applicable Rate x Accrual Factor; or

(B) Rate of Interest =Gearing Factor x [Applicable Rate x Accrual Factor].

Forthe purposes of such Inflation Linked Range Accrual Notes, the following terms shall have the
following meanings:
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“Accrual Factor” means, with respect to an Interest Accrual Period, a fraction where the
numerator “n” is a number between 0 and 12 corresponding to the number of Interest
Determination Dates (as defined in Condition 3(e)(iii)(a) above or as specified in therelevant Final
Terms, as the case may be) since the Interest Commencement Date on which the YoY Inflation

IndexLevel was within the relevant Rangedivided by 12 as determined by the Calculation Agent;

“Applicable Rate” means the relevant rate (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (X) an absolute value, (y)
calculated based uponone or more Reference Rates and/or Floating Rate Options (as the case may
be)or (z) acombination of (X) and (y);

“Gearing Factor” has the meaning specified in the relevant Final Terms;

“Latest Lewvel” means, in respect of any Interest Determination Date, the HICP Monthly Reference
Index of the third month preceding the monthin which such Interest Determination Datefalls;

“Lower Limit” means the percentage specified as suchin the applicable Final Terms;

“Range” means in respect of any YoY Inflation Index Level any one (only) of Range:, Range,
Ranges, Range,; or Rangesas specified in the relevant Final Terms;

“Range:” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan orequalto the Lower Limit and lower than orequal to the Upper Limit;

“Range,” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan the Lower Limit and lower than the Upper Limit;

“Ranges” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan orequalto the Lower Limit and lowerthan the Upper Limit;

“Ranges” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is greaterthan the Lower Limit and lower than orequal to the Upper Limit;

“Ranges” means that on the relevant Interest Determination Date the YoY Inflation Index Level
is less than the Lower Limit or greater thanthe Upper Limit;

“Reference Lewel” means, in respect of any Interest Determination Date, the HICP Monthly
Reference Indexofthe 15" month precedingthe month in which such Interest Determination Date
falls;

“Upper Limit” means the percentage specified as such in the applicable Final Terms; and

“YoY Inflation Index Lewel” means the ratio, calculated by the Calculation Agentand expressed
as a percentage (rounding, if necessary and notwithstanding the provisions of Condition 3(K)(iii),
to the nearesteighth decimal point (with 0.000000005 being rounded upwards), in accordance with
the following formula:

Latest Lewel
Reference Level

(f) Rateof Interest on CMS Linked Notes

()

EMEA 133167688

Interest Payment Dates

Each CMS Linked Note bears interest on its outstanding nominalamount fromand 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
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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.

CMS Rate

(c) The Rate of Interestin respect of CMS Linked Notes for each Interest Accrual Period shall
be determined by the Calculation Agentby applying one of the following formulae (a “CMS
Rate”), as specified in the relevant Final Terms:

(A)
(B)
©
(D)
(B)
(F)
©

(H)
U]
V)

(K)
L)

(M)
(N)

©)

(P)
Q)
(R)
©S)

M

Rate of Interest=CMS Rate

Rate of Interest=Max[(Gearing Factor X CMS Rate); Min RI];
Rate of Interest=CGearing Factor X CMS Rate;

Rate of Interest=(Gearing Factor X CMS Rate) + Margin;
Rate of Interest=Gearing Factor X (CMS + Margin)

Rate of Interest=Gearing Factor X (CMS Rate — Margin);

Rate of Interest= Gearing Factor X [Max(0; CMS Rate — Margin 1) — Max(0; CMS Rate
—Margin,)J;

Rate of Interest=CMS Rate; — (CMS Rate, X Gearing Factor);
Rate of Interest=(CMS Rate1 — (Gearing Factor X CMS Rate»)) + Margin;

Rate of Interest=Min[(Applicable Rate + Margin); Gearing Factor (CMS Rate; — CMS
Rate»)];

Rate of Interest=Min[CMS Rate1; Applicable Rate] - CMS Rate - Margin;
Rate of Interest=(1 + CMS Rate — Margin)—1;
Rate of Interest=GCearing Factor X (CMS Rate; — CMS Rate?);

Rate of Interest=Min [MaxRI; Max [[CMS Rate: + [(CMS Rate; — CMS Ratey) —
Margin]]; Min RI]];

Rate of Interest = Min [MaxRI; Max [[(Gearing Factor x CMS Rate) — Margin]; Min
RI]L;

Rate of Interest=Min [Applicable Rate; Max[MinRI; (CMS Rate + Margin)]];
Rate of Interest=Min [CMS Rate:, CMS Rate:] [+/-] Margin;
Rate of Interest=Min [MaxRl; (CMS Rate + Margin)];

Rate of Interest = Max [Min [(Applicable Rate x CMS Rate); (Gearing Factor x CMS
Rate)]; MinRI]; or

Rate of Interest = Max[Min [(Gearing Factor: x CMS Rate); (Gearing Factor, x CMS
Rate)]; MinRI]

where:
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“Applicable Rate”, “Applicable Rate;” and “Applicable Rate,” mean the rates (expressed
as a percentage) specified in the relevant Final Terms, and may, if so specified in the relevant
Final Terms, be (X) an absolutevalue, (y) calculated based upon one or more Reference Rates
and/or Floating Rate Options (as the casemay be) or (z) acombination of (X) and (y);

“CMS Rate”, “CMS Rate,” and “CMS Rate,” mean the relevant CM S Reference Rate(s)
or Floating Rate Option(s) as specified in the applicable Final Terms, which may, if so
specified in the relevant Final Terms, be calculated by reference to the mathematical
difference between, or sum of, two CMS Reference Rates or Floating Rate Options, or by
applying one ofthe formulae specified in sub-paragraphs (A) to (J) above;

“CMS Reference Rate” means the EUR CMS relating to the relevant maturity (the relevant
maturity year mid swap rate in EUR (annual 30/360)), which appears onthe Relevant Screen
Page, being Reuters page “ISDAFIX2” under the heading “EURIBOR Basis”, as at 11.00
a.m. Frankfurt time, in the case of the EUR-ISDA-EURIBOR Swap Rate-11.00 on the
relevant Interest Determination Date orany Range Accrual Date (each as defined below) or
on any otherrelevant date;

In the event thatthe EUR CMS does not appear onthe Relevant Screen Page on any relevant
date, the Calculation Agentshall determine onsuchrelevantdate the applicable rate based on
quotations of five Reference Banks (to be selected by the Calculation Agent and the Issuer)
for EUR CMS relating to the relevant maturity (in each case the relevant mid-market annual
swap rate commencing two TARGET Business Days following such relevant date), such
quotations being providedto the Calculation Agentby the Reference Banks upon request of
the Issuer, after consultation with and upon request of the Calculation Agent. The highestand
lowest (or, in the eventofequality, one of the highest and/or lowest) quotations so determined
shallbe disregarded by the Calculation Agent for the purpose of determining the Reference
Rate which will be the arithmetic mean (rounded if necessary to five significant figures with
halves beingrounded up) of such provided quotations.

If fewer than three quotations are provided to the Calculation Agent in accordance with the
above paragraph, it will be determined in accordance with Condition 3(d)(ii)(C)(f) above;

“Gearing Factor”, “Gearing Factor” and “Gearing Factor.” have the meanings specified
in the relevant Final Terms.

“Margin”, “Margin:” and “Margin,” have the meanings specified in the relevant Final
Terms.

“Max” means, when followed by two or more amounts and/or calculations inside brackets,
and each separated by a comma or a semi-colon, the greater of such amounts and/or
calculations. Forexample, “Max (X[,/;]Y) means whichever is the greater of the conponent
XorY”,

“Max RI” means Maximum Rate of Interest.

“Min” means, when followed by two or more amounts and/or calculations inside brackets,
and each separated by a comma or a semi-colon, the lesser of such amounts and/or
calculations. Forexample, “Min (X[,/;]Y)” means whichever is the lesser of component X or
Y; and

where “Screen Rate Determination” and/or “ISDA Determination” and/or “FBF
Determination” is/are specified to be applicable in the relevant Final Terms, the relevant
provisions of Condition 3(e)(ii) shallapply as though references to Floating Rate Notes were
referencesto CMS Linked Notes.
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“Min RI” means Minimum Rate of Interest.

Range Accrual Notes

The Rate of Interest in respectofany Range Accrual Notes with respectto one or more Interest
Accrual Periods may be determined by applying any one of the CMS Rates or may be an
Applicable Rate as specified in the relevant Final Terms and be conditional upon one or more
specified CMS Rates (either individually or when aggregated or subtracted from each other)
being equalto, lower than orgreaterthana pre-determined rate on, before oraftera specified
date oron one ormore days during a specified period as shall be specified in the relevant Final
Terms (a “Range Accrual Note”).

The Rate of Interest in respect of Range Accrual Notes for each Interest Accrual Period shall
be determined by the Calculation Agent in accordance with the following formula:

Rate of Interest=Relevant Rate X Accrual Factor

For the purposes of such Range Accrual Notes, the following terms shall have the following
meanings:

“Accrual Factor” means, with respectto an Interest Accrual Period, the number of Range
Accrual Days in the relevant Interest Observation Period in respect of which the relevant Single
Underlying Value and/or Dual Underlying \alue, as the case may be, fell within the relevant
Range and/or satisfied the relevant Barrier Level Condition(s) onthe same Range Accrual Day,
divided by the total number of days in such Interest Observation Period, in each case as
determined by the Calculation Agent;

“Applicable Rate” means the relevantrate (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (X) an absolute value, (y)
calculated based uponone or more Reference Rates and/or Floating Rate Options (as the case
may be)or(z) a combination of (X) and (y);

“Barrier”means, in respectofany Single Underlying Value and/or Dual Underlying Value any
one (only) of Barrier, or Barrierz, as specified in the relevant Final Terms;

“Barrier Lewel Condition” means a Barrier Level; Condition and/or a Barrier Level,
Condition;

“Barrier Lewel: Condition” means, in respect of any relevant Range Accrual Day, that the
relevant Single Underlying Value is greater than or equal to Barrier Level;

“Barrier Lewel, Condition” means, in respect of any relevant Range Accrual Day, that the
relevant Dual Underlying Value is greater than orequal to Barrier Levely;

“Barrier, Lewvel” will be as specified in the relevant Final Terms;
“Barrier; Lewvel” will be as specified in the relevant Final Terms;
“Dual Underlying(s)” means CMS; and/or CMS; as specified in the relevant Final Terms;

“Dual Underlying Value” means, with respect to a Range Accrual Day the amount equal to
CMS Rate, minus CMS Rates as specified in the relevantFinal Terms;

“InterestObservation Period” means, in respect ofan Interest Accrual Period, such Interest
Accrual Period. For each calendar day whichis not a TARGET Business Day during the Interest
Observation Period, the level of the relevant CMS Rates for each such day shall be the
corresponding level of the relevant CMS Rates applicable to the immediately preceding
TARGCET Business Day in such Interest Observation Period. The level of the relevant CMS
Rates attributable to each ofthe last five calendar days of such Interest Observation Period until
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the last day of such Interest Accrual Period (inclusive) shall be the corresponding level of the
relevant CMS Rates applicable to the last TARGET Business Day during such Interest
Observation Period falling immediately prior to such fifth calendar day;

“Lower Limit” means the percentage or number specified as such in the applicable Final
Terms;

“Range” means in respect of (i) any Single Underlying Value and/or (ii) Dual Underlying Value
any one (only) of Range:, Range,, Ranges, Ranges or Ranges as specified in therelevant Final
Terms;

“Range:” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value

and/or Dual Underlying Value is greater than or equal to the Lower Limit and lower than or
equalto the Upper Limit;

“Range.” meansthatonthe relevant Range Accrual Day the relevantSingle Underlying Value
and/or Dual Underlying Value is greater than the Lower Limit and lower thanthe Upper Limit;

“Ranges” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value

and/or Dual Underlying Value is greater than or equal to the Lower Limit and lower than the
Upper Limit;

“Range.” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value
and/or Dual Underlying Value is greater than the Lower Limit and lower than or equal to the
Upper Limit;

“Ranges” meansthatonthe relevant Range Accrual Day the relevant Single Underlying Value
and/or Dual Underlying Value is less thanthe Lower Limit or greater than the Upper Limit;

“Range Accrual Day” means, with respect to an Interest Observation Period, each date
specified as a Range Accrual Day in the relevant Final Terms, which may be each date falling
every one (1), seven (7), thirty (30), sixty (60), ninety (90), one hundred and eighty (180) or
three hundred and sixty-five (365) days after the first date specified in the applicable Final

Terms or such other date(s) (as specified in the applicable Final Terms) falling within such
Interest Observation Period;

“Relevant Rate” means the Applicable Rate orthe CMS Rate as specified in therelevant Final
Terms;

“SingleUnderlying” means CMS Rate; specified in the applicable Final Terms;

“SingleUnderlying Value” means, with respect to a Range Accrual Day the rate of the Single
Underlying on that Range Accrual Day;

Forthe avoidance of doubt, the Underlying Value may havea positive value, negative value or
may be equalto zero (0);

“Upper Limit” means the percentage or number specified as such in the applicable Final
Terms.

(9) Rateof Interest on TEC 10 Linked Notes

The Rate of Interest in respect of TEC 10 Linked Notes foreach InterestAccrual Period shall be determined
by the Calculation Agent by applying one of the following formulae, as specified in the relevant Final
Terms:

(1) Rate of Interest=[Max (0%, Gearing Factorx (TEC 10 Rate — Margin)];
(i) Rate of Interest=[Max (0%, Gearing Factorx (TEC 10 Rate + Margin)];
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(iii) Rate of Interest=TEC 10 Rate — Margin; or
(iv) Rate of Interest=TEC 10 Rate + Margin;
where:
“Gearing Factor” has the meaning specified in the relevant Final Terms; and
“Margin” has the meaning specified in the relevant Final Terms.
(h) Rateof Interest on Zero Coupon Notes

Where a Note the Rate of Interest of which is specified to be Zero Coupon is repayable prior to the
Maturity Dateand is notpaid when due, theamount due and payable priorto the Maturity Date shall be
the Early Redemption Amount of such Note. As fromthe Maturity Date, the Rate of Interest for any
overdue principal of such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 4(b)).

(i) Fixed/Floating Rate Notes

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

(i) Business Day Convention

If any date referred to in these Conditions that is specified to be subject to adjustment in accordance
with a Business Day Convention would otherwise fallon a day that is not a Business Day, then, if the
Business Day Convention specified is (i) the Floating Rate Business Day Convention, such date shall
be postponed to the next day that is a Business Day unless it would thereby fallinto the next calendar
month, in which event (A) such date shall be brought forward to the immediately preceding Business
Day and (B) each subsequentsuch date shall be the last Business Day of the month in which such date
would have fallen had it not been subject to adjustment, (ii) the Following Business Day Convention,
such dateshall be postponedto the next day that is a Business Day;, (iii) the Modified Following Business
Day Convention, such date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be brought forward to the
immediately preceding Business Day or (iv) the Preceding Business Day Convention, such date shall
be brought forward tothe immediately preceding Business Day.

(k) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless (i) in the case of
Dematerialised Notes, on such due date or (ii) in case of Materialised Notes, upon due presentation,
payment of principal is improperly withheld or refused, in which event interest shall continue toaccrue
(after as well as before judgment) at the Rate of Interest in the manner provided in this Condition 3to
the Relevant Date (as definedin Condition 6).

() Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding

(i) Ifany Margin is specified in the relevant Final Terms (either (X) generally, or (y) in relation to one
or more Interest Accrual Periods), an adjustmentshall be made to all Rates of Interest, in the case
of (X), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y),
calculated in accordance with Condition 3(c) or, as the case may be, Condition 3(e) above by
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adding (if a positive number) or subtracting the absolute value (if a negative number) of such
Margin subjectalways to thenext paragraph.

(iiy If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the relevant Final Terms, then any Rate of Interest, Instalment Amountor Redenption
Amount shallbe subject to such maximum or minimum, as the case may be. Unless a higher rate
is stated in the applicable Final Terms, the MinimumRate of Interest shall be deemed to be zero.

(iif) For the purposes of any calculations required pursuant to these Conditions, (X) all percentages
resulting from such calculations shall be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with halves being rounded up), (y) all figures shallbe rounded
to seven significant figures (with halves being rounded up) and (z) all currency amounts that fall
due and payable shall be roundedto the nearest unit of such currency (with halves being rounded
up), save inthe case of yen, which shall be rounded down to the nearest yen. For these purposes
“unit” means the lowest amountofsuch currency thatis available as legal tender in the country or
countries of such currency.

(m) Calculations

The amount of interest payable in respect of any Note (per Calculation Amount, in the case af
Materialised Notes) forany Interest Accrual Period shall be equal to the product of the Rate of Interest
and the outstanding nominalamountofsuch Note (or the Calculation Amountspecified hereon, in case
of Materialised Notes) by the Day Count Fraction for such Interest Accrual Period, unless an Interest
Amount is applicable to such Interest Accrual Period in the relevant Final Terms, in which case the
amount of interest payable in respect of such Note (per Calculation Amount, in case of Materialised
Notes) for such Interest Accrual Period shall equal such Interest Amount. Where any Interest Period
comprises two or more InterestAccrual Periods, theamountof interest payable in respectof such Interest
Period (per Calculation Amount, in case of Materialised Notes) shall be thesumof the Interest Amounts
payable in respect of each of those Interest Accrual Periods. In respect of any other period for which
interest is required to be calculated, the provisions above shallapply save that the Day Count Fraction
shallbe forthe period forwhich interestis requiredto be calculated.

(n) Determinationand Publication of Ratesof Interest, Interest Amounts, Redemption Amounts,
Fair Market Value Redemption Amount and Instalment Amounts

The Calculation Agentor the Make-Whole CalculationAgent, as applicable, shall, as soonas practicable
on each Interest Determination Date or such other time on such date as the Calculation Agent or the
Make-Whole Calculation Agent, as applicable, may be required to calculate any rate, any Redemption
Amount, Fair Market Value Redemption Amount or Instalment Amount, obtain any quote or make any
determination or calculation, determine the Rate of Interest and calculate the Interest Amounts for the
relevant Interest Accrual Period, calculate the Redemption Amount, the Fair Market Value Redemption
Amount, or Instalment Amount, obtain such quote or make such determination or calculation, as the
case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual Period
and the relevant Specified Interest Payment Date and, if required to be calculated, the Redemption
Amount, the Fair Market Value Redemption Amount or any Instalment Amount to be notified to the
Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent
appointed in respectofthe Notes that is to make a further calculation upon receipt of such information
and, ifthe Notes arelisted ona stock exchangeandthe rules of such exchangesorequire, such exchange,
as soon as possible after their determination but in no event later than (i) the commencement of the
relevant Interest Period, if determined priorto suchtime, in the case of notification to suchexchange of
a Rate of Interest andthe Interest Amount, or (i) in all other cases, the fourth Business Day after such
determination or, in the case of Range Accrual Notes, no laterthan the last day ofthe relevant Interest

Accrual Period. Where any Specified Interest Payment Date or Interest Period Date is subject to
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adjustment pursuant to Condition 3(j), the Interest Amounts and the Specified Interest Payment Date so
published may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) withoutnotice 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 and the Rate of Interest payable in
respect of the Notes shall nevertheless continue to be calculated as previously in accordance with this
Condition butno publicationofthe Rate of Interestor the Interest Amountso calculated need be made.
The determination of each Rate of Interest, Interest Amount, Redemption Amount and Instalment
Amount, the obtaining of each quote and the making of each determination or calculation by the
Calculation Agent(s) or the Make-Whole Calculation Agent(s), as applicable, shall (in the absence of
manifest error) be final and bindinguponall parties.

(o) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set outbelow.

“Adjustment Spread” means eitheraspread (which may be positiveor negative), ortheformula or the
methodology for calculating a spread, in either case, which the Rate Determination Agent determines
and which is required to be applied tothe Successor Reference Rate or the Alternative Reference Rate,
as the case may be, toreduceoreliminate, to the extent reasonably practicable in the circumstances, any
economic prejudice or benefit, as the case may be, to Noteholders and, where applicable, the
Couponholders or Receiptholders asaresult ofthe replacement of the Original Reference Rate with the
Successor Reference Rate or the Alternative Reference Rate, as the case may be, and is the spread,
formula or methodology which:

0) in the case of a Successor Reference Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Reference Rate by any
Relevant Nominating Body;

(ii) if no recommendation required under (i) above have been made or in the case of an
Alternative Reference Rate, is customary in international debt capital market transactions
for transactions which reference the Original Reference Rate, where such rate has been
replaced by the Alternative Reference Rate (or, as thecase may be, the Successor Reference
Rate);

(iii) if (i) and (ii) does not apply, which is recognised or acknowledged as being representative
for over-the-counter derivative transactions which reference the Original Reference Rate,
where such rate has been replaced by the Successor Reference Rate or the Alternative
Reference Rate, as the case may be; or

(iv) if (i), (i) and (iii) does not apply, the Rate Determination Agent, acting in good faith,
determines to be appropriate;

“Alternative Reference Rate” means an alternative benchmark or screen rate which the Rate
Determination Agent determines in accordance with Condition 3(d)(ii))(C)(g)(B) and which is
representative in market usage in the international debt capital markets for the purposes of determining
rates of interest (orthe relevant component part thereof) in the same Specified Currency asthe Notes;

“Alternative Mid-Swap Rate” means an alternative benchmark or screen rate which the Rate
Determination Agent determines in accordance with Condition 3(c)(B) and which is representative in
market usage in the international debt capital markets forthe purposes of determining rates of interest
(or the relevantcomponent part thereof) in the same Specified Currency as the Notes;

“Benchmark Amendments™ has the meaninggivento it in Condition 3(d)(ii)(C)(g)(D);
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“Benchmark BEvent” means:

@) the Original Reference Rate or the Original Mid-Swap Rate ceasing to be published or
ceasing toexist; or

(b) a public statementby theadministrator of the Original Reference Rate or the Original Mid-
Swap Rate that it will, by a specified date within the following sixmonths, cease publishing
the Original Reference Rate or the Original Mid-Swap Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will continue
publicationofthe Original Reference Rate orthe Original Mid-Swap Rate); or

(c) a public statement by the supervisor of the administrator of the Original Reference Rate or
the Original Mid-Swap Rate, that the Original Reference Rate or the Original Mid-Swap
Rate has been orwill be permanently or indefinitely discontinued; or

@ a public statement by the supervisor of the administrator of the Original Reference Rate or
the Original Mid-Swap Rate as a consequence of which the Original Reference Rate will be
prohibited frombeing usedeither generally, or that its use will be subject to restrictions or
adverseconsequences which would notallow its further use in respectofthe Notes; or

(e) a public statement by the supervisor ofthe administrator of the Original Reference Rate or
the Original Mid-Swap Rate that, in the view of such supervisor, such Reference Rate or
Mid-Swap Rate is no longer representative ofan underlying market or the methodology to
calculate such Original Reference Rate or Original Mid-Swap Rate has materially changed;

® it has become unlawful for the Calculation Agent, any other party responsible for
determining the Rate of Interest to calculateany payments due to be made toany Noteholder
or holder of Coupons or Receipts using the Original Reference Rate or the Original Mid-
Swap Rate; or

@ that a decision to withdraw the authorisation or registration pursuant to article 35 of the
Regulation (EU) 2016/1011 of any benchmark administrator previously authorised to
publish the Original Reference Rate or the Original Mid-Swap Rate has beenadopted,

provided that, (i) in the case of sub-paragraphs (a) to (c), the Benchmark Event shall occuron the date
of the cessation of publication of the Reference Rate or the Mid-Swap Rate, as applicable, (ii) in the
case of sub-paragraphs (d) (f) and (g), the Benchmark Event shall occur on the date of prohibition of
use ofthe Reference Rate orthe Mid-Swap Rate, as applicable, and not the date ofthe relevant public
statement and (iii) in the case of (e), the Benchmark Eventshall be deemed tohave occurred at the latest
on the date falling sixmonth following such public statement.

“Benchmark Trigger Bvent” means a Benchmark Event.

“Bloomberg Treasury Screen” means page USTI on the Bloomberg L.P. service or any successor
service orsuchother page as may replace thatpage onthatservice for the purpose of displaying actively
traded United States Treasury Securities;

“Business Day” means:

(i) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
for that currency (which, in the case of Renminbi, shallbe Hong Kong) and/or

(i) in the case of euro, a day on which the TARGET Systemis operating (a “TARGET Business
Day) and/or
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(iii)

in the case of a specified currency and/or one or more Business Centres, a day (other than a
Saturday ora Sunday) on which commercial banks and foreignexchange markets settle payments
in the specified currency in the Business Centre(s) or, if no currency is specified, generally in each
of the Business Centre(s) sospecified;

“Calculation Amount” means, in respect of Materialised Notes, an amount specified in the relevant
Final Terms constituting either (i) in the case of one single denomination, the amount of that
denomination (e.g. EUR100,000) or (ii) in the case of multiple denominations, the highest common
amount by which the multiple denominations may be divided (for example, EUR1,000 in the case of
EUR101,000, EUR102,000 or EUR103,000);

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period oftime (from and including the first day ofsuch period to but excluding the last) (whether
or not constituting an InterestPeriod oran Interest Accrual Period, the “Calculation Period”)

(i

(ii)

(iii)

(iv)

v)

(Vi)

EMEA 133167688

if “Actual/Actual” or “Actual/Actual-ISDA” is specified hereon, the actual number of days in
the Calculation Period divided by 365 (or, if any portion ofthat Calculation Period falls in a leap
year, the sumof (A) the actual number of days in that portion of the Calculation Period falling in
a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling ina non-leap year divided by 365),

if “Actual/365 — FBF” is specified in the relevant Final Terms, the fraction whose numerator is
the actualnumber of days elapsed during the Calculation Period and whose denominator is 365. If
part of that Calculation Period falls in a leap year, Actual/365— FBF shallmean the sumof (i) the
fraction whose numerator is the actual number of days elapsed during the non-leap year and whose
denominator is 365 and (ii) the fraction whose numerator is the number of actual days elapsed
during the leap year and whose denominator is 366,

if “Actual/Actual — FBF” is specified in the relevant Final Terms in respect of each calculation,
the fraction whose numerator is the actual number of days elapsed during such period and whose
denominator is 365 (or 366 if 29 February falls within the Calculation Period),

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period
divided by 365,

if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided
by 360,

if “30/360”,“360/360” or “BondBasis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated ona formula basis as follows

Day Count Fraction= [360x(Y, -Y,)+[30x(M, - M,)]+ (D, - D,)]
360

where
“Y1” is the year, expressedas a number, in which the first day of the Calculation Period falls,

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M;” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M_" is the calendar month, expressed as number, in which the day immediately following the last
day includedin the Calculation Period falls,
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(vii)

“D1"is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D1 will be 30 and

“D,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such numberwould be 31and D is greaterthan 29, in which case
D> will be 30,

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated ona formula basis as follows

Day Count Fraction= [s60x (v, -, )+ [s0x (M, - My )]+ (D, - D )]
360

where
“Y1” is the year, expressedas a number, in which the first day ofthe Calculation Period falls,

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M:” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls,

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30 and

“D," is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless suchnumberwould be 31, in which case D, will be 30,

(viii) if “30E/360 (ISDA)” is specified hereon, thenumber of days in the Calculation Period divided by

(ix)
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360, calculated ona formulabasis as follows

Day Count Fraction= [seox (YZ _Yl)Jr [sox(w 2- Ml)]+ (Dz -D )
360

where
“Y1” is the year, expressedas a number, in which the first day of the Calculation Period falls,

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls,

“M;” is the calendar month, expressed as a number, in which thefirst day of the Calculation Period
falls,

“M_" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls,

“D:”is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day
is the last day of February or (ii) such numberwould be 31, in which case D1 will be 30 and

“D,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but notthe Maturity Date or
(i) such numberwould be 31, in which case D, will be 30,
if “Actual/Actual-ICMA” is specified hereon:
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(d) if the Calculation Period is equal to or shorter thanthe Determination Period duringwhich it
falls, the number ofdays in the Calculation Period divided bythe productof (x) the number
ofdays in such Determination Period and (y) the number of Determination Periods normally
ending in any year;and

(e) if the Calculation Period is longer than one Determination Period, the sumof:

(¥ the number of days in such Calculation Period falling in the Determination Period in
which it begins divided by theproduct of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally endingin any year; and

(y) thenumberofdays insuch CalculationPeriod falling in the next Determination Period
divided by the product of (1) the number of days in such Determination Period and (2)
the number of Determination Periods normally ending in any year,

where:

“Determination Period” means the period fromand including a Determination Date in any
yearto but excluding thenext Determination Date; and

“Determination Date” means the date specified as such hereon or, if none is so specified,
the Interest Payment Date;

“Euro-zone” means the region comprised of member states of the European Union that have adopted
or adoptthe single currency in accordance with the Treaty establishing the European Community, as
amended;

“Fair Market Value Redemption Amount” means, in respect of any Note or, as in the case of
Materialised Notes, Calculation Amount, suchamount (notless thanzero) as shall be determined to be
the fair market value (in the currency ofthe denomination of such Note) of such Noteor, in the case of
Materialised Notes, Calculation Amount, as at (or about) the date of early redemption, taking into
account, without limitation (i) the cost to the Issuer of unwinding any related underlying hedging
arrangements entered into in respect of such Note or, in the case of Materialised Notes, Calculation
Amount (such as, but not limited to, any market bid/offer spread and any ancillary cost in relation to
such unwinding), whether such hedge is held directly by the Issuer or indirectly through an affiliate,
and/or (ii) any replacement liquidity costs and/or (iii) any otherappropriate costs, allas determined by
the Calculation Agentin its sole and absolute discretion.

In determining the fair market value of the Note or, in the case of Materialised Notes, Calculation
Amount, the Calculation Agent shall take into consideration all information which it deems relevant
(including, without limitation, market conditions).

In the caseofearly redemption pursuantto Condition 8, the Calculation Agentshall not take into account
the financial condition of the Issuerand for such purposes the fair market value shall be determined on
the presumption that the Issuer is able to perform fully its obligations in respect of the Notes as at the
date of redemption.

The Fair Market Value Redemption Amount determined as specified above shall be deemed to include
any amounts in respect of accrued interest.

“FBF Definitions” means the definitions set out in the 2013 Fédération Bancaire Francaise (“FBF’)
Master Agreement relating to transactions on forward financial instruments (formerly 2007 Master
Agreement relating to transactions on forward financial instruments as supplemented by the Technical
Schedules published by the FBF, as the case may be) (together the “FBF Master Agreement”), as
amended or supplemented as at the Issue Date;
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“FirstMargin” means the percentage specified as such in the relevant Final Terms;
“FirstReset Date” means the date specified assuch in the relevantFinal Terms;

“FirstReset Period” meansthe period from(and including) the First Reset Dateto (butexcluding) the
Second Reset Date (or, if there is no Second Reset Date) the Maturity Date;

“FirstResetPeriodU.S. Treasury Yield” means the yield specified in the Final Terms;

“First Reset Rate of Interest” means the rate of interest determined by the Calculation Agent on the
relevant Reset Determination Date as the sum of the Reset Reference Rate for the First Reset Period,
adjusted as necessary accordingto the provisions of the applicable Final Terms, and the First Margin;

“H.15” means the weekly statistical release designated as H.15, orany successor publication, published
by the board of governors of the Federal Reserve Systemat http:/mww.federalreserve.gov/releases/H15
or any successor site or publication;

“Independent Adviser” means an independent financial institution of international repute or an
independentfinancial adviser with appropriate expertise appointed by the Issuer under Condition 3;

“Initial Rate of Interest” has themeaningspecified as suchin the relevant Final Terms;

“Interest Accrual Period” means the period beginning on (and including) the Interest Commencermnent
Date and endingon (butexcluding) the first Interest Period Dateand each successive period beginning
on (and including) an Interest Period Date and ending on (but excluding) the next succeeding Interest
Period Date;

“Interest Amount” means

(i) inrespectofan Interest Accrual Period, the amount of interest payable (per Calculation Amount,
in case of Materialised Notes) for that Interest Accrual Period and which, in the case of Fixed Rate
Notes, and shall mean the Fixed Coupon Amount or Broken Amount specified hereon as being
payable on the Interest Payment Date ending the Interest Period of which such Interest Accrual
Period forms part and

(ii) inrespectofany otherperiod, the amountofinterest payable (per Calculation Amount, in case of
Materialiserd Notes) for that period;

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period,
the date specified as such hereon or, if none is so specified, (i) the first day of such Interest Accrual
Period if the Specified Currency is Sterling or (ii) the day falling two Business Days in London for the
Specified Currency prior to the first day of such Interest Accrual Period if the Specified Currency is
neither Sterling nor euro or (iii) the day falling two TARGET Business Days prior to the first day of
such Interest Accrual Period if the Specified Currency is euro;

“InterestPeriod” means the period beginning on (andincluding) the Interest Commencement Date and
ending on (but excluding) the first Specified Interest Payment Date and each successive period
beginning on (and including) any Specified Interest Payment Date and ending on (but excluding) the
next succeeding Specified Interest Payment Date or the relevant payment date if the Notes become
payable on a dateotherthan an InterestPayment Date;

“Interest Period Date” means each Specified Interest Payment Date unless otherwise specified hereon;
“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps and

Derivatives Association, Inc.;
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“Mid-Market Swap Rate” means, for any Reset Period, the arithmetic mean of the bid and offered
rates for the fixed leg payable with a frequency equivalent to the frequency with which scheduled
interest payments are payable onthe Notes during the relevant Reset Period (calculated onthe day count
basis customary for fixed rate payments in the Specified Currency as determined by the Calculation
Agent) ofafixed-for-floating interestrate swap transaction in the Specified Currency which transaction
(i) has a termequalto the relevant Reset Period and commencing on the relevant Reset Date, (ii) is in
an amount that is representative forasingle transaction in the relevantmarket at the relevanttime with
an acknowledged dealer of good credit in the swap market and (iii) has a floating leg based on the Mid-
Swap Floating Leg Benchmark Rate for the Mid-Swap Maturity (calculated on the day count basis
customary for floating rate payments in the Specified Currency as determined by the Calculation Agent);

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentage rate per annum)
for the relevant Mid-Market Swap Rate;

“Mid-Market Swap Floating Leg Benchmark Rate” means LIBOR, EURIBOR or other reference
rate as may be specified in the relevant Final Terms or such other rate, if any, as will have generally
replaced LIBOR, EURIBOR or any other reference rate specified in the relevant Final Terms in the
relevant market at the relevanttime for purposes ofthe Mid-Market Swap Rate;

“Mid-Swap Adjustment Spread” means either a spread (which may be positive or negative), or the
formula orthe methodology for calculating a spread, in either case, which the Rate Determination Agent
determines andwhichis required to beapplied to the Successor Mid-Swap Rate orthe Alternative Mid-
Swap Rate, as the case may be, to reduceoreliminate, to the fullest extentreasonably practicable in the
circumstances, any economic prejudice or benefit, as the case may be, to Noteholders and holders of
Coupons as a result of the replacement of the Original Mid-Swap Rate with the Successor Mid-Swap
Rate or the Alternative Mid-Swap Rate, as the casemay be, and is the spread, formula or methodology
which:

@) in the case of a Successor Mid-Swap Rate, is formally recommended in relation to the
replacement of the Original Mid-Swap Rate with the Successor Mid-Swap Rate by any
Relevant Nominating Body;

(b) if no recommendation required under (a) above has been made or in the case of an
Alternative Mid-Swap Rate, is customary in international debt capital market transactions
for transactions which reference the Original Mid-Swap Rate, where such rate has been
replaced by the Alternative Mid-Swap Rate (or, as the case may be, the Successor Mid-Swap
Rate);

(©) if (@) and (b) does not apply, which is recognised oracknowledged as being representative
for over-the-counter derivative transactions which reference the Original Mid-Swap Rate,
where suchrate has beenreplaced by the Successor Mid-Swap Rate or the Alternative Mid-
Swap Rate, as the case may be; or

() if (a), (b) and (c) does not apply, the Rate Determination Agent, acting in good faith,
determines to be appropriate;

“Mid-Swap Benchmark Amendments™ has the meaninggivento it in Condition 3(c)(D);
“Mid-Swap Benchmark Trigger BEvent” means a Benchmark Event;

“Mid-Swap Maturity” means the periodspecified in the applicable Final Terms;

“Mid- Swap Rate” means, in relation to a Reset Period, either:

@ (¥ if Single Mid-Swap Rate is specified in the applicable Final Terms, the rate for swaps in the
Specified Currency:
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(b)

©)

(i) with a termspecified in the Final Terms; and

(ii) commencing on the relevant Reset Date,

which appears on the Relevant Screen Page; or

(y) if Mean Mid-Swap Rate is specified in the applicable Final Terms, the arithmetic mean
(expressedas a percentage rate per annumand rounded, if necessary, tothe nearest 0.001 per
cent. (0.0005 per cent. being rounded upwards)) of the bid and offered swap rate quotations
for swaps in the Specified Currency:

(i)  with a termspecified in the Final Terms; and

(i) commencing on the relevant Reset Date,

which appear onthe Relevant Screen Page, in either case, as at approximately the Relevant Time
on the relevant Reset Determination Date, all as determined by the Calculation Agent.

If on any Reset Determination Date, the Relevant Screen Page is not available or the Mid-
Swap Rate does notappear on the Relevant Screen Page as of the Relevant Time on the
relevant Reset Determination Date, the Issuer shall, upon request of and after consultation with
the Calculation Agent procure that the Calculation Agent is provided by each of the Reset
Reference Banks with its Mid-Market Swap Rate Quotation as at approximately the Relevant
Time on the Reset Determination Date in question. If, on any Reset Determination Date, at
least three of the Reset Reference Banks provide the Calculation Agentwith Mid-Market Swap
Rate Quotations, the First Reset Rate of Interest orthe Subsequent Reset Rate of Interest, as
the case may be, for the relevant Reset Period will be the arithmetic mean (rounded, if
necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the
relevant quotations provided, eliminating the highest quotation (or, in the event of equality,
one ofthe highest) andthe lowest (or, in the event of equality, one of the lowest) and the First
Margin or SubsequentMargin, as the case may be, allas determined by the Calculation Agent.
If on any Reset Determination Date only two relevant quotations are provided, the First Reset
Rate of Interest orthe Subsequent Reset Rate of Interest, as the case may be, for the relevant
Reset Period will be the arithmetic mean (rounded as aforesaid) of the relevant quotations
providedandthe First Margin or Subsequent Margin, as the case may be, allas determined by
the Calculation Agent.

If on any Reset Determination Date, only one relevant quotation is provided, the First Reset
Rate of Interest orthe Subsequent Reset Rate of Interest, as the case may be, forthe relevant
Reset Period will be the relevant quotation provided and the First Margin or Subsequent
Margin, as the casemay be, all as determined by the Calculation Agent.

If on any Reset Determination Date, none of the Reset Reference Banks provides the
Calculation Agentwith a Mid-Market Swap Rate Quotationas provided above, the First Reset
Rate of Interestorthe Subsequent Reset Rate of Interest, as the case may be, shall be based on
the last Mid-Swap Rate available on the Relevant Screen Page and the First Margin or
Subsequent Margin, as the case may be, allas determined by the Calculation Agent;

If the provisions of paragraph (b) above fail to provide a means of determining the Rate of
Interest, the fallback provisions provided in Condition 3(c) aboveshallapply.

“QOriginal Mid-Swap Rate” means the originally-specified mid-swap rate used to determine the Rate
of Interest (orany component part thereof) on the Resettable Fixed Rate Notes as specified in the Final

Terms.

EMEA 133167688

191



“Original Reference Rate” means the originally-specified benchmark or screen rate (as applicable)
used to determine the Rate of Interest (orany component part thereof) on the Notes as specified in the
Final Terms.

“Rate Determination Agent” means anagentappointed by the Issuerwhich may be (i) an Independent
Adviser, (i) a leading bank or a broker-dealer in the principal financial center of the Specified Currency
(which may include one of the Dealers involved in the issue of the Notes) as appointed by the Issuer,
(i) any affiliate of the Issuer, (iv) the Calculation Agent or (v) any other entity which the Issuer
considers has the necessary competences to carry out such role.

“Rate of Interest” means the rate of interest payable fromtime to time in respectofthis Noteand which
is either specified, or calculated in accordance with the provisions onthis Note;

“Redemption Amount” means the Final Redemption Amount, the Optional Redemption Amount, the
Make-Whole Redemption Amount orthe Early Redemption Amount, as the case may be, of the Note,
which in each case, unless otherwise specified hereon, shall be its nominalamount;

“Reference Banks” means, in the case of a determination of LIBOR, the principal London office of
fourmajor banks in the Londoninter-bank market and, in the case ofa determination of EURIBOR or
EUR CMS, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in
each case selected by the Issuer, upon request of and in consultation with the Calculation Agent or as
specified hereonorin the Applicable Final Terms;

“Reference Rate” means the rate specified as such hereon or any Successor Reference Rate or
Alternative Reference Rate;

“Relevant Nominating Body” means, in respectofabenchmark orscreen rate, as applicable:

0] the central bank for the currency to which the benchmark or screen rate, as applicable,
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screenrate, as applicable; or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (a) the central bank for the currency to which the benchmark or screen rate,
as applicable, relates, (b) any central bank or other supervisory authority which is
responsible for supervisingtheadministrator of thebenchmark or screenrate, as applicable,
(c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board orany part thereof,

“Relevant Time” means the time specified assuchin the relevantFinal Terms;

“Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified hereon;

“Reset Date” means each of the First Reset Date, the Second Reset Date and any Subsequent Reset
Date, as applicable;

“Reset Determination Date” means, in respect of a Reset Period, the date specified as such in the
relevant Final Terms;

“Reset Period” means each of the First Reset Period orany Subsequent Reset Period, as applicable;

“Reset Reference Bank U.S. Treasury Rate” means, in relation to a Reset Period and the Reset

Determination Date in relation to such Reset Period, the rate (expressedas a percentage rate perannum

and rounded if necessary to the fifth decimal place, with 0.000005 per cent. being rounded upwards)

determined by the Calculation Agent on the basis of the Reset Reference Bank U.S. Treasury Rate

Quotations provided by the Reset Reference Banks to the Calculation Agent on such Reset
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Determination Date. If at least three such Reset Reference Bank U.S. Treasury Rate Quotations are
provided to the Calculation Agent, the Reset Reference Bank U.S. Treasury Rate will be the arithmetic
mean of the Reset Reference Bank U.S. Treasury Rate Quotations provided, eliminating the highest
quotation (or, in the event of equality, one ofthe highest) and the lowest quotation (or, in the event of
equality, one of the lowest), all as determined by the Calculation Agent. If only two Reset Reference
Bank U.S. Treasury Rate Quotations are provided to the Calculation Agent, the Reset Reference Bank
U.S. Treasury Rate will be the arithmetic mean of the Reset Reference Bank U.S. Treasury Rate
Quotations provided, all as determined by the Calculation Agent. If only one Reset Reference Bank U.S.
Treasury Rate Quotationis providedto the Calculation Agent, the Reset Reference Bank U.S. Treasury
Rate will be the Reset Reference Bank U.S. Treasury Rate Quotation provided, as determined by the
Calculation Agent. If no Reset Reference Bank U.S. Treasury Rate Quotation is provided to the
Calculation Agent, the Reset Reference Bank U.S. Treasury Rate forthe relevant Reset Period will be
(i) in the case of each ResetPeriod other than the First ResetPeriod, the relevant U.S. Treasury Rate in
respect of the immediately preceding ResetPeriod or (ii) in the case ofthe First Reset Period, the First
Reset Period U.S. Treasury Yield, all as determined by the Calculation Agent;

“ResetReference Bank U.S. Treasury Rate Quotation” means, in relation to a Reset Period and the
Reset Determination Date in relation tosuch Reset Period, the rate determined by the Calculation Agent
as being a yield-to-maturity based on the arithmetic mean of the secondary market bid prices of the
Reset Reference Banks for Reset United States Treasury Securities at approximately 4:30 p.m. (New
York City time) on such Reset Determination Date;

“Reset Reference Banks” means:

() if Mid-Swap Rate is specified in the Final Terms as the Reset Reference Rate, for the relevant
Reset Period, the principal office in the principal financial centre of the Specified Currency
of five leading dealers in the swap market; or

(i) if U.S. Treasury Rate is specified in the Final Terms as the Reset Reference Rate, for the
relevant Reset Period, five banks which are primary United States Treasury Securities
dealers or market makers in pricing corporate bond issues denominated in U.S. dollars in
New York City,

in each case, as selected by the Issuer, upon request of and in consultation with the Calculation Agent
(excluding any of its affiliates, the Fiscal Agent, any Paying Agent, Agent or any of their respectice
affiliates);

“Reset Reference Bond” means forany Reset Period a governmentsecurity or securities issued by the
government of the state responsible for issuing the Specified Currency selected by the Issuer (after
consultation with an investment bank or financial institution of international repute determined to be
appropriate by the Issuer, which, foravoidance of doubt, could be the Calculation Agent) as having the
nearestactual orinterpolated maturity comparable with the relevant Reset Period and that (in the opinion
of the Issuer) would be utilised, at the time of selection and in accordance with customary financial
practice, in pricing new issuances of corporate debt securities denominated in the Specified Currency
and ofa comparable maturity to the relevant Reset Period;

“Reset Reference Rate” means either the Mid-Swap Rate, the U.S. Treasury Rate, the Sterling
Reference Bond Rate, as specified in the Final Terms;

“Reset United States Treasury Securities” means, on the Reset Determination Date, United States
Treasury Securities with:
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(i) an original maturity which is equal or comparable to the duration of the relevant Reset
Period, a remaining termto maturity of no less than the original maturity less twelve (12)
months and,

(i) in a principal amount equal to an amount that is representative for a single transaction in
such United States Treasury Securities in the New York City market;

“SecondReset Date” means the datespecified as suchin the relevant Final Terms;

“Specified Currency” means thecurrency specified as such hereon or, if none is specified, the currency
in which the Notes are denominated; and

“Sterling Reference Bond Rate” means with respect to any Reset Period and related Reset
Determination Date, the gross redemption yield in respect ofthe Reset Reference Bond expressedas a
percentage and calculated by the Calculation Agent on the basis set out by the United Kingdom Debt
Management Office in the paper "Formulae for Calculating Gilt Prices from Yields", page 5, Section
One: Price/Yield Formulae "Conventional Gilts; Double dated and Undated Gilts with Assumed (or
Actual) Redemption on a Quasi-Coupon Date" (published on 8 June 1998 and updated on 15 January
2002 and 16 March 2005, and as further amended, updated, supplemented or replaced fromtime to time)
or, if such basis is nolonger in customary market usage at such time, a gross redemptionyield calculated
in accordance with generally accepted market practice atsuchtime as determined by the Issuer following
consultation with an investment bank or financial institution of international repute determined to be
appropriate by the Issuer (which, for the avoidance of doubt, could be the Calculation Agent), on an
annual or semi-annual (as the case may be) compounding basis (rounded up (if necessary) to four
decimal places) of the Reset Reference Bond in respect of that Reset Period, assuming a price for the
Reset Reference Bond (expressed as a percentage of its principalamount) equal to the Reset Reference
Bond Price for such Reset Determination Date;

“Subsequent Margin” means the percentage specified as suchin the relevant Final Terms;
“Subsequent Reset Date” means each datespecified assuchin the relevant Final Terms;

“Subsequent Reset Period” means the period from (and including) the Second Reset Date to (but
excluding) the next occurring Subsequent Reset Date, and each successive period from(and including)
a SubsequentReset Date to (butexcluding) thenext occurring Subsequent Reset Date or, in the case of
the final Subsequent Reset Date, to (but excluding) the Maturity Date;

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period, the rate of
interest determined by the Calculation Agent on the relevant Reset Determination Date as the sum of
the Reset Reference Rate and the relevant Subsequent Margin.

“Successor Mid-Swap Rate” means a successor to or replacement of the Original Mid-Swap Rate
which is formally recommended by any Relevant Nominating Body and if, following a Benchmark
Event, two or more successor or replacement rates are recommended by any Relevant Nominating Body,
the Rate Determination Agent, shall determine which of those successor or replacement rates is most
appropriate, having regard to, inter alia, the particular features of the relevant Notes and the nature of
the Issuer;

“Successor Reference Rate” means a successor to or replacement ofthe Original Reference Rate which
is formally recommended by any Relevant Nominating Body.

“TARGET System” means the Trans-European Automated Real-Time Gross-Settlement ExXpress
Transfer (TARGET?2) Systemorany successor thereto.
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“U.S. Treasury Rate” means, in relation to a Reset Period and the Reset Determination Date in relation
to such Reset Period, the rate determined by the Calculation Agentand expressed as a percentage equal
to:

(@) the yield (bid) for the United States Treasury Securities for a designated maturity equal to
the duration of the relevant Reset Period, as that yield is displayed on the Bloomberg
Treasury Screenat the Relevant Time on such Reset Determination Date; or

() if the yield referred to in paragraph (a) above is not published on the Bloomberg Treasury
Screen on such Reset Determination Date, the yield for the United States Treasury Securities
at “constant maturity” fora designated maturity equal to the duration of the relevant Reset
Period, as published in the H.15(519) under the caption *“treasury constant maturities
(nominal)” on such Reset Determination Date; or

(©) if the yield referred to in paragraph (b) above is notpublished by 4:30 p.m. (New York City
time) on such Reset Determination Date, the Reset Reference Bank U.S. Treasury Rate on
such Reset Determination Date;

“United States Treasury Securities” means securities that are direct obligations of the United States
Treasury, issued otherthanon a discount rate basis.

(p) CalculationAgent

The Issuershallprocure that there shall at all times be one or more Calculation Agents or Make-Whole
Calculation Agentsiif provisionis made for themin the Final Terms applicable to this Note and for so
long as any Noteis outstanding (as defined in Condition 9). Where more than one Calculation Agent or
Make-Whole Calculation Agent are appointed in respectofthe Notes, references in these Conditions to
the Calculation Agentand/or the Make-Whole Calculation Agentshall be construed as each Calculation
Agent or Make-Whole Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agent orthe Make-Whole Calculation Agent is unable or unwilling to act as such or if the
Calculation Agent orthe Make-Whole Calculation Agent fails duly to establish the Rate of Interest for
an Interest Accrual Period or to calculate any Interest Amount, Instalment Amount or the Redemption
Amount or to comply with any other requirement, the Issuer shall appoint a leading bank or financial
institution engaged in the interbank market (or, if appropriate, money, swap or over-the-counter index
options market) that is most closely connected with the calculation or determinationto be made by the
Calculation Agent (acting through its principal London office or any other office actively involved in
such market) orthe Make-Whole Calculation Agentto act assuchin its place. The Calculation Agent or
the Make-Whole Calculation Agent may not resign its duties withouta successor having been appointed
as aforesaid.

Notice of any change in the Calculation Agent or the Make-Whole Calculation Agents shall pronptly
be given to the Noteholders in accordance with Condition 14 below.

4  Redemption and Purchase of Notes and Options relating to Notes
(@) Redemptionby Instalments and Final Redemption

() Unless previously redeemed, purchased and cancelled as provided in this Condition 4, 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. The outstanding principal
amount of each such Note shall be reduced by the Instalment Amount (or, if such Instalment
Amount is calculated by reference to a proportion of the principal amount of such Note, such
proportion) forall purposes with effect fromthe related Instalment Date, unless paymentof the
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(ii)

Instalment Amount is improperly withheld orrefused, in which case, such amount shall remain
outstandinguntil the Relevant Date relating to such Instalment Amount.

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be
finally redeemed on the Maturity Date s pecified hereonat its Final Redemption Amount (which,
unless otherwise provided, is its principal amount or, in the case of a Note falling within sub-
paragraph (i) above, its final Instalment Amount).

(b) Early Redemption

(A) Zero Coupon Notes:

(i

(ii)

(iii)

The Optional Redemption Amount or the Early Redemption Amount, as the case may be,
payable in respect of any Note that does not bear interest prior to the Maturity Date upon
redemption of such Note pursuantto Condition4(c) orupon it becoming dueand payable as
provided in Condition 8shallbe calculated as provided below.

Subject to the provisions of sub-paragraph (iii) below, the Optional Redemption Amount or
the Early Redemption Amount of any such Note shall be the scheduled Final Redemption
Amount of such Notediscounted at a rate perannum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is shown hereon, shall be such rate as would produce an
Optional Redemption Amount or the Early Redemption Amount equal to the issue price of
the Notes if they were discounted back to their issue price on the Issue Date) compounded
annually.

If the Optional Redemption Amount or the Early Redemption Amount payable in respect of
any such Note upon its redemption pursuant to Condition 4(c) or upon it becoming dueand
payable as provided in Condition 8is not paid when due, the Optional Redemption Amount
orthe Early Redemption Amount due and payable in respect of such Note shall be as defined
in sub-paragraph (ii) above, except that such sub-paragraph shall have effect as though the
date on which the Notebecomes dueand payable were the Relevant Date. The calculation of
the Optional Redemption Amount or the Early Redemption Amount in accordance with this
sub-paragraphshall continue to be made (before and after judgment) until the Relevant Date,
unless the Relevant Date falls on or after the Maturity Date, in which case the amount due
and payable shallbe the scheduled Final Redemption Amount of such Notetogether with any
interest that may accrue in accordance with Condition 3(k).

Where suchcalculation is to be made for a period of less than one year, it shall be made on
the basis of the Day Count Fraction shown hereon.

(B) OtherNotes:

The Early Redemption Amount payable in respectofany Note (otherthan Notes described in (A)
above), upon redemption of such Note pursuant to Condition 4(c) and Condition 4(d) or upon it
becoming due and payable as provided in Condition 8 shall be the Final Redemption Amount
together with interest accrued to the date fixed for redemption (including, where applicable, any
arrears of interest) or the Fair Market Value Redemption Amount, as specified in the relevant Final
Terms.

(c) Redemptionfor Taxation Reasons

(i) If, by reason ofany change in French lawor regulation, orany change in the official application
orinterpretation of such law or regulation, becoming effective after the Issue Date, the Issuer would
on the occasion of the next payment of interest or other assimilated revenues due in respect of
Notes and, whereapplicable, any related Receipts and Coupons, not be able to make such payment
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without havingto pay additionalamounts as specified under Condition 6 below and the obligation
to pay such additionalamounts cannot be avoided by reasonable measures available to the Issuer
(a “Withholding Tax Event”), the Issuer may, at its option, subjectto, in the case of Senior Notes,
Condition 4(k) and in the case of Subordinated Notes, Condition4(l), on any Specified Interest
Payment Date or, if so specified in the relevant Final Terms, at any time, subject to having given
not more than 45 nor less than 15 days’ prior notice to the Noteholders (which notice shall be
irrevocable), in accordance with Condition 14 redeemall, but not some only, of the outstanding
Notes at their Early Redemption Amount together with any interest accrued to the date set for
redemption provided that the due date for redemption of which notice hereunder may be given
shall be no earlier than the latest practicable date on which the Issuer could make payment of
interest or other revenues withoutwithholding or deduction for Frenchtaxes.

(iiy Ifthe Issuerwould on the next paymentofinterest or otherassimilated revenues due in respect of
Subordinated Notes and, where applicable, any related Receipts and Coupons be prevented by
French law from making payment to the Noteholders or Couponholders of the full amount then
due and payable, notwithstanding the undertaking to pay additional amounts contained in
Condition 6 below and the obligation to pay such additional amounts cannot be avoided by
reasonable measures available to the Issuer (a “Tax Gross-Up Event”), then the Issuershall
forthwith give notice of such fact to the Fiscal Agent and the Issuer may at its optionsubject to, in
the case of Senior Notes, Condition 4(k) and in the case of Subordinated Notes, Condition 4(l),
upon giving not less than 7 days’ prior notice tothe Noteholders in accordance with Condition 14,
redeemall, but notsome only, of the outstanding Notes at their Early Redemption Amount together
with any interest accrued to the date set for redemption on (A) the latest practicable Specified
Interest Payment Date on which the Issuer could make payment of the full amount of interest or
other revenues then due and payable in respect of the Notes, provided that if such notice would
expire after such Specified Interest Payment Date thedate for redemption pursuant to such notice
of Noteholders shall be the later of (i) the latest practicable date on which the Issuer could make
payment of the full amount of interest or other revenues then due and payable in respect of the
Notes and (ii) 14 days aftergiving notice to the Fiscal Agent as aforesaid or (B) if so specifiedin
the relevant Final Terms, at any time, provided that the due date for redemption of which notice
hereunder shall be given shall be the latest practicable date at which the Issuer could make payment
ofthe fullamount of interest or other revenues payable in respect of the Notes, Receipts or Coupons
or, if that date is passed, assoonas practicable thereafter.

(d) Redemptionuponthe occurrence ofa MREL or TLAC Disqualification Event

This Condition 4(d) applies to Senior Non-Preferred Notes and, if MREL or TLAC Disqualification
Event (as defined below) is specified as applicable in respectof Senior Preferred Notes or Disqualified
Subordinated Notes, this Condition 4(d) applies to such Senior Preferred Notes or Disqualified
Subordinated Notes. Upon the occurrenceofa MREL or TLAC Disqualification Eventthe Issuer may,
in respect of Senior Notes, subject to Condition 4(k) (if relevant) and in respect of Disqualified
Subordinated Notes, subject to Condition 4(1) (if relevant), at its option, at any time and having given
no less than fifteen (15) nor more than forty five (45) calendar days’ prior notice to the Fiscal Agent, the
Noteholders and, where applicable, holders of any related Receipts and Coupons, (in accordance with
Condition 14), which notice shall be irrevocable, redeemthe outstanding Notes in whole, but notin part,
at their Early Redemption Amount, determined in accordance with Condition 4(b), together, if
appropriate, with accrued interestto (but excluding) the date of redemption.

In the caseof Disqualified Subordinated Notes, no redemptionupontheoccurrence ofa MREL or TLAC
Disqualification Event will be permitted before five (5) years afterthe Issue Date of such Subordinated
Notes, except in accordance with the Relevant Rules.
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In the case of Senior Non Preferred Notes or, if MREL or TLAC Disqualification Event is specified as
applicable in respect ofaseries of Senior Preferred Notes, in the case of such Senior Preferred Notes,
no redemptionuponthe occurrenceofa MREL or TLAC Disqualification Eventwill be permitted before
one (1) year after the Issue Date of such Senior Non Preferred Notes or such Senior Preferred Notes,
exceptin accordance with the RelevantRules.

Forthe purposes of these Conditions:
“FSB” means the Financial Stability Board orany successor or replacement thereof;

“MREL or TLAC Disqualification Event” means that, by reason of a change in regulatory
classification ofthe Notes underthe MREL or TLAC Requirements, which change was not reasonably
foreseeable by the Issuerat the Issue Date of the Notes, all or part of the aggregate outstanding nominal
amount of such Series of Notes is excluded fully or partially fromthe own funds or eligible liabilities
available to meet the MREL or TLAC Requirements (as called or defined by the then applicable
regulationsor MREL or TLAC criteria applicable to the MREL Group). For the avoidance of doubt, the
exclusion of a Series of Notes from the own funds and eligible liabilities available to meet the MREL
or TLAC Requirements (i) due to the remaining maturity of such Notes being less than any period
prescribed thereunder and/or (ii) by reason, with respectto Senior Notes only, of any quantitative
limitation on the amount of liabilities that rank pari passu with unsubordinated liabilities that cannot
count towards the MREL or TLAC Requirements, does not constitute a MREL or TLAC
Disqualification Event;

“MREL or TLAC Requirements” means the minimum requirements for own funds and eligible
liabilities and/ortotal loss-absorbing capacity requirements applicable to the MREL Group referred to
in the BRRD and the CRR, or any other EU laws and regulations implemented in French laws and
regulations and/or as set outin policies and/or principles of the Single Resolution Board Mechanism
Regulation, as the case may be, and/or, if applicable to the MREL Group, as per the FSB TLAC Term
Sheet dated 9 November 2015, as amended fromtime to time.

For the purposes ofthese Conditions, “MREL Group” means Crédit Mutuel Group which consists of
all the affiliates to the central body ofthe Confédération Nationale du Crédit Mutuelas provided in the
article L.512-56 of French Code monétaire et financier.

The “Crédit Mutuel Group” means all the affiliates to the central body of the Confédération Nationale
du Crédit Mutuelas providedin the article L.512-56 of French Code monétaireet financier.

(&) Redemptionatthe Option of the Issuer upon occurrence of a Capital Eventora Tax Deduction
Event with respect to Subordinated Notes

The Issuer may, in respect of Subordinated Notes, subject to compliance with all relevant laws,
regulations and directives and Condition 4(l) and on giving notice (which notice shall be irrevocable)
falling within the Issuer’s Notice Period (as specified in the applicable Final Terms) to the holders of
such Subordinated Notes and, where applicable, any related Receipts and Coupons redeemall, but not
some only of, the outstanding Subordinated Notes onthe date so providedat their Optional Redemption
Amount together with interestaccrued to the date fixed for redemption uponthe occurrence ofa Capital
Event ora TaxDeduction Event, provided thatthe due date for redemption of any Series of Subordinated
Notes of which notice hereunder may be given in respect of a Tax Deduction Event shallbe no earlier
than thelatestpracticable date onwhichthe Issuer could make such paymentwith interest payable being
taxdeductible.

Forthe purposes of these Conditions:

“BRRD” means Directive 2014/59/EU of the European Parliament and of the Council of the European

Union establishing a framework for the recovery and resolution of credit institutions and investrent
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firms, as amended, supplemented or replaced fromtime to time (including by Directive (EU) 2019/879
of the European Parliament and of the Council of 20 May 2019), (or any provision of French law
implementing the Directive 2014/59/EV);

“Capital Bent” means, in respect ofany Series of Subordinated Notes, that, by reason ofa change in
the regulatory classification of the Notes under the Relevant Rules that was not reasonably foreseeable
by the Issuer on the Issue Date of such Series of Subordinated Notes, the Notes are fully or partially
excluded from the Tier 2 Capital of the Issuer, provided that such exclusion is notas a result of any
applicable limits on the amount of Tier 2 Capital;

“CRD IV” means Directive 2013/36/EU of the European Parliament and of the Council on prudential
requirements for credit institutions and investment firms, as published in the Official Journal of the
European Union on 27 June 2013, as amended or replaced fromtime to time (including by Directive
(EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending Directive
2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding
companies, remuneration, supervisory measures and powers and capital conservation measures) (or any
provision of French law implementing the Directive 2013/36/EU);

“CRR” means Regulation 2013/575 of the European Parliament and of the Council on prudential
requirements for credit institutions and investment firms, as published in the Official Journal of the
European Union on 27 June 2013, as amended orreplaced fromtime to time (including by Regulation
(EU) 2019/876 of the European Parliament and of the Council of 20 May 2019 amending Regulation
(EU) No 575/2013 as regards the leverageratio, the netstable funding ratio, requirements for own funds
and eligible liabilities, counterparty credit risk, market risk, exposures to central counterparties,
exposures to collective investment undertakings, large exposures, reporting and disclosure
requirements, and Regulation (EU) No 648/2012);

“Relevant Regulator” means, as the case may be, the European Central Bank, the Single Resolution
Board and/orany successor or replacementthereof, or other authority having primary responsibility for
the prudential oversight and supervisionofthe Issuerand/or any other authority entitled to exercise or
participate in the exercise of any powers under the BRRD from time to time and/orany other authority
having responsibility forthe application of any ofthe RelevantRules fromtime to time;

“Relevant Rules” means atany time the laws, regulations, requirements, guidelines and policies relating
to capitaladequacy fromtime to time applicable to the Issuerand asapplied by the Relevant Regulator
and/or the Relevant Resolution Authority and as amended from time to time including the rules
contained in orimplementing the CRD IV, the CRR and/orthe BRRD;

“Tier 2 Capital” means capitalwhich is treated, for the purposes of the Issuer, as a constituent of Tier
2 underthe Relevant Rules by the Relevant Regulator, as amended fromtime to time including the rules
contained in orimplementing CRD IV and/or CRR, in either case whatever the terminology employed
by future applicable banking laws, directives or regulations and/or by the RelevantRegulator;

“Tax Deduction Bvent” means, in respect of any Series of Subordinated Notes, that by reason of any
change in French laws or regulations, or any political subdivision or any authority thereof or therein
having power totax orany change in the application or official interpretation of such laws or regulations
becoming effective on or after the Issue Date of such Series of Subordinated Notes, the taxregime
applicable to any interest or other assimilated revenue payment under the Subordinated Notes is
modified and such modification results in theamountof the interestor other assimilated revenue payable
by the Issuer under the Subordinated Notes that is tax-deductible by the Issuer for French corporate
income tax (impots sur les bénéfices des sociétés) purposes being reduced, provided that the due date
for redemption ofany Series of Subordinated Notes of which notice hereunder may be given in respect
of a Tax Deduction Event shallbe no earlier than the latest practicable date on which the Issuer could
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make such payment with interest payable or other assimilated revenue being so taxdeductible to the
same extent as it was on the Issue Date of such Series.

() Make-Whole Redemptionat the Option of the Issuer in the case of Senior Preferred Notes

If a Make-Whole Redemption Optionis specified as applicable in the Final Terms with respectto Senior
Preferred Notes and subject to Condition 4(k) (if relevant), the Issuer may, at its option, at any time (the
“Make-Whole Redemption Date”) and having givenno less than fifteen (15) nor more than thirty (30)
calendar days’ prior notice to the Fiscal Agent, the holders of such Senior Preferred Notes and, where
applicable, any related Receipts and Coupons (in accordance with Condition 14), which notice shall be
irrevocable, redeemthe outstanding Senior Preferred Notes in whole, but not in part, at their Make-
Whole Redemption Amount (as defined below).

The Issuer shall, not less than fifteen (15) calendar days before the giving of any notice referred to
above, notify the Fiscal Agent and the Make-Whole Calculation Agent of its decision to exercise the
Make-Whole Redemption Option. No later than the Business Day immediately following the
Calculation Date, the Make-Whole Calculation Agent shall notify the Issuer, the Fiscal Agent and the
Noteholders of the Make-Whole Redemption Amount. All Notes shall be redeemed on the relevant
Make-Whole Redemption Date in accordance with this Condition.

Forthe purposes of these Terms and Conditions:
“Calculation Date” means the third Business Day preceding the Make-Whole Redemption Date.

“Make-Whole Calculation Agent” means the international credit institution or financial services
institution appointed by the Issuer in relation to a Series of Notes, as specified as such in the relevant
Final Terms.

“Make-Whole Redemption Amount” means an amount calculated by the Make-Whole Calculation
Agentandequalto the greater of (x) 100 per cent. of the principalamount of the Notes so redeemed and
(y) the sumofthe then present values of the remaining scheduled payments of principal and intereston
such Notes (excluding any interest accrued on the Notes to, but excluding, the relevant Make-Whole
Redemption Date) discounted to the relevant Make-Whole Redemption Date on an annual basis at the
Make-Whole Redemption Rate plus a Make-Whole Redemption Margin, plus in each case, any interest
accrued on the Notes to, butexcluding, the Make-Whole Redemption Date.

“Make-Whole Redemption Margin” means the margin as specified in the applicable Final Terms.

“Make-Whole Redemption Rate” means (i) the average of thefour quotations given by the Reference
Dealers of the mid-market annual yield to maturity of the Reference Security on the fourth Business
Day preceding the Make-Whole Redemption Date at 11:00 a.m. (Central European Time (CET))
(Reference Dealer Quotation) or (ii) the Reference Screen Rate, as specified in the applicable Final
Terms.

The Make-Whole Redemption Rate will be published by the Issuer in accordance with Condition 14.

“Reference Dealers” means each of the four banks selected by the Make-Whole Calculation Agent
which are primary European government security dealers, and their respective successors, or market
makers in pricing corporate bond issues, or such other banks or method of selection of such banks as
specified in the applicable Final Terms.

“Reference Screen Rate” means the screenrate as specified in the applicable Final Terms.

“Reference Security” meansthesecurity as specified in the applicable Final Terms.
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If the Reference Security is no longer outstanding, a Similar Security will be chosen by the Make-Whole
Calculation Agentat 11:00 a.m. (CET) on the Calculation Date, quoted in writing by the Make-Whole
Calculation Agent to the Issuerand published in accordance with Condition 14.

“Similar Security” means a reference bond or reference bonds issued by the same issuer as the
Reference Security havingan actual or interpolated maturity comparable with the remaining termof the
Notes thatwould be used, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the
Notes.

The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Make-Whole Calculation Agent shall (in the absence of manifest
error) be final and bindinguponall parties.

() Redemptionatthe Optionofthe Issuer in the case of any Notes

If specified in the relevant Final Terms, the Issuer may, subject to compliance by the Issuer with all
relevant laws, regulations and directives and, in the case of Senior Notes, Condition4(k), and, in the
case of Subordinated Notes, Condition4(l), and on giving notice (which notice shall be irrevocable) to
the Noteholders falling within the Issuer’s Notice Period (as specified in the relevant Final Terms)
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
shallbe 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 afterthe 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 ofaseries 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.

In the case of a partial redemption of Dematerialised Notes, the redemption may be effected by reducing
the nominalamount ofall such Dematerialised Notes in a Series in proportion to the aggregate nominal
amount redeemed in which case any payments of interest or other amounts under such Notes shall be
calculated in accordance with such outstanding amount of Notes after such reduction subject to
compliance with any other applicable laws and stock exchange requirements.

In the case of a partial redemption of Materialised Notes, the notice to Noteholders shall also contain
the certificate numbers of the Notes to be redeemed, which shall have been drawnin suchplace and in
such manner as may be fair and reasonable in the circumstances, taking account of prevailing market
practices, subjectto compliance with any applicable laws and stock exchange requirements.

So long as the Notes are listed and/or admitted to trading on Euronext Paris and/or on any other stock
exchange and the rules of such stock exchange so require, the Issuer shall, once in each year in which
there has beena partial redemption of the Notes, cause tobe published in accordance with Articles 221-
3 and 211-4 of the Réglement Général of the Autorité des marchés financiers (“AMF”) and on the
website of any other competent authority and/or other stock exchange where the Notes are listed and
admitted to trading, a notice as provided in Condition 14 specifying the aggregate nominal amount of
Notes outstanding anda list of the Notes drawn for redemption butnot surrendered.
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(h) Clean-up Redemptionatthe Option of the Issuer in case of Senior Preferred Notes

If a Clean-up Redemption Option is specified as applicable in the Final Terms with respect to Senior
Preferred Notes, and if 80 percent. orany higher percentage specified in the relevant Final Terms (the
“Clean-up Percentage”) ofthe initial aggregate nominalamount of the Senior Preferred Notes of the
same Series (which for the avoidance of doubt includes, any additional Senior Preferred Notes issued
subsequentlyandforming a single series with the first Tranche ofa particular Series of Senior Prefemed
Notes) have been redeemed or purchased by, oron behalf of, the Issuerand cancelled, the Issuer may,
at any time, at its option, (subject to the provisions of Condition 4(k)) and having given not less than
fifteen (15) nor more than thirty (30) calendar days’ prior irrevocable notice (or such other Notice Period
as may be specified in the relevant Final Terms), in accordance with Condition 14, to the Fiscal Agent,
the Noteholders, Receiptholders and the Couponholders, redeem such outstanding Senior Preferred
Notes, in whole but not in part, at their Optional Redemption Amount together, if appropriate, with
accrued interest to (butexcluding) thedate of redemption, on any Optional Clean-up Redemption Date
as specified in the relevant Final Terms.

(i) Redemptionatthe Optionof holders of Senior Preferred Notes

If specified in the relevant Final Terms, the Issuer shall, upon the Noteholder giving not less than 15 nor
more than 30days'notice to the Issuer (or such other Notice Period as may be specified in the relevant
Final Terms), at the option of the holder of any Senior Preferred Note, redeem such Senior Prefemed
Note on the Optional Redemption Date as specified in the applicable Final Terms at its Optional
Redemption Amount being (except with respect to Zero Coupon Notes) the principal amount together
with interest accruedto the date fixed for redemption.

To exercise such option the holder must, in the case of Dematerialised Notes transfer, or cause to be
transferred, the Dematerialised Notes to be redeemed to the account of the Paying Agent specified in
the Exercise Notice (as defined below), and in the case of Materialised Notes, deposit such Materialised
Note (togetherwith, if applicable, allunmatured Receipts and Coupons and unexchanged Talons) with
any Paying Agent at its specified office, together, in each case, with a duly completed option exercise
notice (“Exercise Notice”) in the form obtainable fromany Paying Agent within the Notice Period (as
specified in the applicable Final Terms). No Senior Preferred Note so deposited and option exercised
may be withdrawn (except as provided in the French Law Agency Agreement) withoutthe prior consent
of the Issuer.

So long as the Senior Preferred Notes are listed and/or admitted to trading on Euronext Paris and/or on
any other stock exchange and therules of such stock exchange sorequire, the Issuer shall, once in each
yearin which there has been a partial redemption of the Senior Preferred Notes, cause to be published
in accordance with Articles 221-3 and 211-4 of the Réglement Général of the AMF and on the website
of any other competent authority and/or other stock exchange where the Senior Preferred Notes are
listed and admitted to trading, a notice as provided in Condition 14 specifying the aggregate nominal
amount of Senior Preferred Notes outstanding.

(J) Purchases

The Issuer may, subject to Condition 4(k), in respect of Senior Notes and Condition4(l), in respect of
Subordinated Notes, at any time but not, (i) in the case of Subordinated Notes, before the fifth (5"
anniversary ofthe Issue Date ofany Series of such Subordinated Notes, except in accordance with the
Relevant Rules, (ii) in the case of Senior Non Preferred Notes before the first (1st) anniversary of the
Issue Date of any Series of such Senior Non Preferred Notes, except in accordance with the Relevant
Rules, or (iii), in the case of Senior Preferred Notes forwhich MREL or TLAC Disqualification Event
is specified as applicable, before the first (1st) anniversary of the Issue Date of such series of Senior
Preferred Notes, except in accordance with the Relevant Rules, purchase Notes (provided that, in the
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case of Materialised Notes, where applicable, all unmatured Receipts and Coupons and unexchanged
Talons appertaining thereto are attached or surrendered therewith) in the open market or otherwise at
any price.

Unless the possibility of holding and reselling is expressly excluded in the Final Terms, Notes which are
purchased by the Issuer oron behalf ofthe Issuer, may, subject to the applicable law of the jurisdiction
ofthe Issuer, be held or resold for the purpose of enhancing the liquidity of the Notes in accordance with
Aurticles L.213-0-1 and D.213-0-1 of the French Code monétaire et financier oras otherwise provided
by applicable laws and regulations fromtime to time.

Notwithstanding the foregoing, the Issuerorany agent on its behalf shallhave the right at all times to
purchase Subordinated Notes for liquidity purposes provided that: (a) the general prior permission of
the Relevant Regulator shall be obtained; and (b) the total principalamount of the Notes so purchased
does notexceed the lower of (i) ten (10) per cent. (or any other threshold as may berequested or required
by the Relevant Regulator in accordance with the Relevant Rules from time to time) of the initial
aggregate principal amount of the Subordinated Notes of any Series and (ii) three (3) per cent. of the
Tier 2 Capital of the Issuer fromtime to time outstanding (orany other threshold as may be requested
orrequired by the RelevantRegulator in accordance with the Relevant Rules). Any Subordinated Notes
so purchased by the Issuer may be held and resold in accordance with applicable laws and regulations
for the purpose of enhancing the liquidity of such Subordinated Notes as otherwise provided as
aforesaid.

(k) Conditionsto redemption priorto Maturity Date in the case of Senior Notes

Senior Notes may only be redeemed, purchased or cancelled (as applicable) pursuantto Condition 4(c),
4(d), 4(g), 4 (h), 4(i) or Condition 4(j), as the case may be, if the Relevant Regulator and/or the Relevant
Resolution Authority has given its prior permissionto such redemptionor purchase or cancellation (as
applicable) if, with respect to Senior Preferred Notes, this is so required at such time by the Relevant
Rules.

()  Conditionsto redemption priorto Maturity Date in the case of Subordinated Notes

Subordinated Notes may only be redeemed, purchased or cancelled (as applicable) pursuant to Condition
4(c), 4(d), 4(e), 4(9), 4(h) or Condition 4(j) (subjectin the case of purchase to the provisions set outin
the last paragraph of Condition 4(j)), as the case may be, if:

0] the RelevantRegulator has givenits prior permissionto such redemptionor purchase (as applicable);

(i) on orbefore suchredemption or purchase ofthe Subordinated Notes, the Issuer replaces such Notes
with own funds instruments of equal or higher quality on terms that are sustainable for the Issuer’s
income capacity, orthe Issuer has demonstrated to the satisfaction of the Relevant Regulator that its
own funds would, following such redemption or purchase, exceed the requirements under the
Relevant Rules by a margin that the Relevant Regulator may consider necessary;

(iii) in the event any redemption or purchase in respect ofany Series of Subordinated Notes is intended
to take place priorto the fifth anniversary of the Issue Date of any such Series:

(¥ in the case of redemption due to the occurrence of a Capital Event, (i) the Relevant
Regulator considers such change to be sufficiently certain and (ii) the Issuer demonstrates to
the satisfaction of the Relevant Regulator that the Capital Eventwas not reasonably foreseeable
atsuch Issue Date; or

(y) in the case of redemption due to the occurrence of a Withholding Tax Event, a Tax
Deduction Event or a Tax Gross-up Event, the Issuer demonstrates to the satisfaction of the

203

EMEA 133167688



Relevant Regulator that such Withholding Tax Event, Tax Deduction Event or Tax Gross-up
Event is material and was not reasonably foreseeable at such Issue Date;or

(2) before or at the same time of the redemption or purchase of the Subordinated Notes, the
Issuerreplaces such Notes with own funds instruments of equal or higher quality at terns that
are sustainable forthe income capacity of the Issuer and the Relevant Regulator has permitted
that actionon thebasis of the determination that it would be beneficial froma prudential point
of viewand justified by exceptional circumstances; or

(%9 in the case of repurchase for market making purposes; and

(iv) the Issuer has delivered a certificate signhed by one of its senior officers to the Principal Paying Agent
(with copies thereof being made available to the Noteholders at the Principal Paying Agents
specified office during its normal business hours) not less than five (5) calendar days prior to the
date setforredemptionthatthe relevant Capital Event, Withholding TaxEvent, TaxDeduction Event
or, as the case may be, TaxGross-up Eventhas occurred or will occur no more than ninety (90) days
following the date fixed for redemption, as the case may be.

(m) Cancellation

All Notes which are redeemed or purchased for cancellation by the Issuer must be surrendered for
cancellation by surrendering each such Note together with, where applicable, all unmatured Receipts
and Coupons andallunexchanged Talons tothe Fiscal Agentand, shall, together with, where applicable,
all Notes redeemed by the Issuer, be cancelled forthwith (together with all unmatured Receipts and
Couponsandunexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered
for cancellation may not be reissued or resold and the obligations of the Issuer in respect of any such
Notes shall be discharged.

5 Payments and Talons
(@) Methodsof Payment
0) Dematerialised Notes

Payments of principal and interest in respect of the Dematerialised Notes (i) in the case of
Dematerialised Notes in bearer form(au porteur) oradministered registered form (au nominatif
administré), be made by transferto the account (denominated in the Specified Currency) of the
relevant Euroclear France AccountHolders for the benefit of the Noteholders and (ii) in the case
of Dematerialised Notes in fully registered form (au nominatif pur), to accounts (denominated
in the relevant Specified Currency) with a Bank (as defined below) designated by the relevant
Noteholder. All payments validly made to such accounts of such Euroclear France Account
Holders or Bankwill be an effective discharge ofthe Issuer in respect of such payments.

In this Condition 5, “Bank” means a bank in the principal financial centre for the relevant
Specified Currency (whichin the case of Renminbi, means Hong Kong, in the case of Australian
dollars, means Sydney and, in the case of Canadian dollars, means Montreal) or, in the case of
euro, in a city in which banks haveaccessto the TARGET System.

(i)  Materialised Notes
(1) MethodofPayment
Subject as provided below, payments made in:

(A) a Specified Currency other than euro will be made by credit or transfer to an
account denominated in such Specified Currency or an account on which such
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Specified Currency may be credited or transferred maintained by the payee with,
or (otherthanin the case of Renminbi), at the option ofthe payee, by a cheque in
such Specified Currency drawn on, a bank in the principal financial centre(s) of
the country of such Specified Currency (which, if the Specified Currency is
Australian dollars, shallbe Sydney, if the Specified Currency is Canadian dollars,
shall be Montreal and, if the Specified Currency is Renminbi, shall be Hong
Kong); and

(B)  eurowill be made by credit ortransferto a euro account (orany otheraccount to
which euro may be credited or transferred) specified by the payee or, at the option
of the payee, by aeuro cheque;

(2)  Presentationandsurrender of definitive Materialised Notes and Receipts and Coupons

Payments of principal and interest in respect of Materialised Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Receipts (in
the case of payments of Instalment Amounts other than on the due date for redemption
and provided that the Receipt is presented for payment together with its relative
Materialised Note), Materialised Notes (in the case of all other payments of principal and,
in the case of interest, as specified in Condition 5(e)(vi)) or Coupons (in the case of
interest, save as specified in Condition 5(e)(vi)), as the case may be, at the specified office
of any Paying Agent outside the United States by a cheque payable in the currency in
which such paymentis due drawn on, or, at the option of the holder, by transfer to an
account denominated in thatcurrency with, a Bank.

(b) Payments in the United States

Notwithstanding the foregoing, if any Materialised Notes are denominated in U.S. dollars, payments in
respect thereof may be made at the specified office ofany Paying Agent in New York City in the same
manner as aforesaid if (i) the Issuershallhave appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying Agents would be able to make
payment of the amounts on such Materialised Notes in the manner provided above when due, (ii)
payment in full of such amounts at all such offices is illegal or effectively precluded by exchange
controls or other similar restrictions on payment or receipt of such amounts and (iii) such paynment is
then permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax
consequence to the Issuer.

(c) Payments subjectto Fiscal Laws

All payments are subject in all cases but without prejudice to the provisions of Condition 6 to (i) any
applicable fiscal or other laws, regulations and directives in any jurisdiction (whether by operation of
law or agreement of the Issuer orits Agents)and (ii) any withholding or deductionrequired pursuantto
an agreementdescribed in Section 1471(b) ofthe U.S. Internal Revenue Code of 1986 (the “IRS Code”)
or otherwise imposed pursuant to Sections 1471 through 1474 of the IRS Code, any regulations or
agreement thereunder, official interpretations thereof or law implementing an intergovernmental
agreement thereto (“FATCA”) and the Issuer willnot be liable forany taxes or duties of whatever nature
imposed or levied by such laws, regulations, directives or agreements.

No commission or expenses shall be charged to the holders of any Notes or, where applicable, any
related Receipts or Coupons in respect of such payments.

(d) Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the

Consolidation Agent initially appointed by the Issuer and their respective specified offices are listed
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below. The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agentand the
Consolidation Agentact solely as agents ofthe Issueranddo notassume any obligation or relationship
of agency ortrust fororwith the holder of any Note, Receipt or Coupon. The Issuer reserves the right
at any time to vary or terminate the appointment of the Fiscal Agent, any other Paying Agent, the
Calculation Agent, the Redenomination Agent or the Consolidation Agent and to appoint additional or
other Paying Agents, provided that the Issuer shall at all times maintain (i) a Fiscal Agent and, where
applicable, a Redenomination Agent and a Consolidation Agent, (ii) one or more Calculation Agent(s)
where the Conditions sorequire, (iii) a Paying Agenthavinga specified office in a European city which,
(A) solong as the Notes are listed on the official list and admitted to trading on the Regulated Market
of the Luxembourg Stock Exchange, shall be Luxembourg, (B) so long as the Notes are listed on
Euronext Paris and the rules of thatexchange so require, shall be Paris and (C) so long as the Notes are
listed on any other stock exchange andthe rules of such stock exchange so require, shall be a specified
city ofthe country of suchstock exchange and (iv) such other agents as may be required by therules of
any otherstock exchange onwhich the Notes may be listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Materlialised Notes denominated in U.S. dollars in the circumstances described in paragraph (b) above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders in accordance with Condition 14 below.

(e) Unmatured Coupons and Receiptsand unexchanged Talons

(i) Unless the Materialised Notes provide (where applicable) thatthe relative Coupons are to beconme
void upon the due date for redemption ofthose Materialised Notes, Materialised Notes should be
surrendered for payment together with allunmatured Coupons (if any) appertaining thereto, failing
which an amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment notbeing made in full, that proportion of the amount of such missing unmatured Coupon
that the sum of principal so paid bears to the total principal due) shall be deducted from the
Redemption Amount due for payment. Any amount so deducted shall be paid in the manner
mentioned above against surrender of such missing Couponwithin a period of 10 years from the
Relevant Date for the payment of such principal (whether or not such Coupon has becone void
pursuantto Condition 7).

(i) If the Materialised Notes so provide, upon the due date for redemption of any Materialised Note,
unmatured Coupons relating to such Materialised Note (whether or not attached) shall become
void and no paymentshallbe made in respect ofthem.

(iif) Upon the due date for redemption of any Materialised Note, any unexchanged Talon relating to
such Materialised Note (whether or not attached) shall become void and no Coupon shall be
delivered in respect of such Talon.

(iv) Upon the due date forredemption of any Materialised Note that is redeemable in instalments, all
Receipts relatingto such Materialised Note havingan Instalment Date falling on or after such due
date (whether or not attached) shallbecome voidand no paymentshall be made in respectof them

(V) Where any Materialised Note that provides that the relative unmatured Coupons are to becormre
void upon the due date for redemption of those Materialised Notes is presented for redenption
without all unmatured Coupons, and where any Materialised Note is presented for redemption
without any unexchanged Talonrelating to it, redemption shall be made only againstthe provision
of such indemnity as the Issuer may require.

(vi) If thedue date forredemption ofany Materialised Note is not adue date for payment of interest,
interest accrued fromthe preceding due date for paymentof interestor the Interest Commencerent
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Date, as the casemay be, shall only be payable against presentation (and surrender if appropriate)
of the relevant Materialised Note. Interest accrued on a Materialised Note that only bears interest
after its Maturity Date shall be payable on redemption of such Materialised Note against
presentation of the relevant Materialised Note.

(f) Talons

On or after the Specified Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Materialised Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if
necessary another Talonfora further Couponsheet) (but excluding any Coupons that may have become
void pursuant to Condition 7).

(9) Non-Business Days

If any date for paymentin respectofany Note, Receipt or Coupon is not a business day, the holder shall
not be entitled to payment until the next following business day, nor to any interest or other sumin
respect of such postponed payment.

In this paragraph, “business day” means a day (otherthan a Saturday ora Sunday):

(i) (¥ inthe case of Dematerialised Notes, on which Euroclear France is openfor business or (y) in
the case of Materialised Notes, on which banks and foreign exchange markets are open for
businessin the relevantplace of presentation;

(i)  insuch jurisdictionsas shall be specified as “Financial Centres”in the applicable Final Tens;
and

(iif) (¥ (in the case of a payment in a currency other than euro) where payment is to be made by
transfertoanaccount maintained witha bank in the relevant currency, on which foreign exchange
transactions may be carried on in the relevant currency in the principal financial centre of the
country of such currency (which, in the case of Renminbi, shall be Hong Kong) or (iv) in the
case ofapaymentin euro, which is a TARGET Business Day.

(h) Payment of U.S. Dollar Equivalent

Notwithstanding any other provision in these Conditions, if an Inconvertibility, Non-Transferability or
Illiquidity occurs or if Renminbi is otherwise not available to the Issuer as a result of circumstances
beyondits controland such unavailability has been confirmed by a Renminbi Dealer, following which
the Issueris unable to satisfy payments of principal orinterest(in whole or in part) in respectof RMB
Notes, the Issuerongiving not less than five nor more than 30-days irrevocable notice to the Noteholders
prior to the due date for payment, may settle any such payment (in whole orin part) in U.S. dollars on
the due date at the U.S. Dollar Equivalent of any such Renminbi denominated amount.

In such event, payments ofthe U.S. Dollar Equivalent of the relevant principal or interest in respect of
the Notes shall be made by transfer to the U.S. dollar account of the relevant Account Holders for the
benefit ofthe Noteholders. Forthe avoidance of doubt, no such payment ofthe U.S. Dollar Equivalent
shallby itself constitutea default in payment within the meaning of Condition 8.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 5(h) by the RM B Rate Calculation Agent,
will (in the absence of manifesterror) be binding on the Issuer, the Agents and all Noteholders.

Forthe purposes of this Condition 5(h):

“Gowvernmental Authority” means any de facto or de jure government (or any agency or

instrumentality thereof), court, tribunal, administrative or other governmental authority or any other
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entity (private or public) charged with the regulation of the financial markets (including the central bank)
of Hong Kong;

“llliquidity” means that the general Renminbi exchange market in Hong Kong has become illiquid,
otherthanas aresult ofan eventof Inconvertibility or Non-Transferability, as determined by the Issuer
in good faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers;

“Inconwertibility” means the occurrence of any event that makes it impossible for the Issuer to convert
any amount due in respect of RMB Notes in the general Renminbi exchange market in Hong Kong,
otherthanwheresuchimpossibility is due solely tothe failure of the Issuerto comply with any law, rule
or regulation enacted by any Governmental Authority (unless such law, rule or regulation is enacted
afterthe Issue Date and it is impossible for the Issuer, dueto aneventbeyond its control, to comply with
such law, rule or regulation);

“Non-Transferability” means the occurrence of any event that makes it impossible for the Issuer to
deliver Renminbi between accounts inside Hong Kong or froman account inside Hong Kong to an
account outside Hong Kong or from an account outside Hong Kong to an account inside Hong Kong,
otherthanwheresuchimpossibility is due solely tothe failure ofthe Issuerto comply with any law, rule
or regulation enacted by any Governmental Authority (unless such law, rule or regulation is enacted
afterthe Issue Date and it is impossible for the Issuer, dueto aneventbeyond its control, to comply with
such law, rule or regulation);

“Renminbi Dealer” means an independent foreign exchange dealer of international repute active in the
Renminbiexchange market in Hong Kong reasonably selected by the Issuer;

“RMB Rate Calculation Agent” means the agent appointed fromtime to time by the Issuer for the
determination of the RMB Spot Rate or identified as such in the relevantFinal Terms;

“RMB Rate Calculation Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong Kong
and in New York City;

“RMB Rate Calculation Date” means the day which is two RMB Rate Calculation Business Days
before the due date for paymentofthe relevant Renminbiamount under the Conditions;

“RMB Spot Rate” for a RMB Rate Calculation Date means the spot CNY/U.S. dollar exchange rate
forthe purchase of U.S. dollars with CNY in the over-the-counter CNY exchange market in Hong Kong
for settlementon the relevantdue date for payment, as determined by the RMB Rate Calculation Agent
atoraround 11:00a.m. (Hong Kong time) on such RMB Rate Calculation Date, on a deliverable basis
by reference to Reuters Screen Page TRADNDF and if such rate is not available, the RMB Rate
Calculation Agent willdetermine the RMB Spot Rate at oraround 11:00a.m. (Hong Kong time) on the
RMB Rate Calculation Date as the most recently available CNY/U.S. dollar official fixing rate for
settlement on the relevant due date for payment reported by The State Administration of Foreign
Exchange ofthe PRC, which is reported on the Reuters Screen Page CNY=SAEC, where reference to a
page on the Reuters Screen means the display page so designated on the Reuter Monitor Money Rates
Service (or any successor service) or such other page as may replace that page for the purpose of
displayinga comparable currency exchangerate; and

“U.S. Dollar Equivalent” means the relevant Renminbi amount converted into U.S. dollars using the
RMB Spot Rate for the relevant RMB Rate Calculation Date, as calculated by the RMB Rate Calculation
Agent.
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6 Taxation
(@) Withholding Tax

All payments of principal, interestand other assimilated revenues by or onbehalf ofthe 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 nature imposed,
levied, collected, withheld or assessed by or within France or any authority therein or thereof having
power to tax, unless suchwithholding or deduction is required by law.

(b) Additional Amounts

If French laws or regulations should require that payments of interest or other revenues in respect of
such 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 Issuerwill, to the fullest extentthen permitted by law, pay such additional amounts
in respectof Notes andwhere 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 themhad no such withholding or deduction been required,

except that no such additionalamounts shall be payable with respect to any Note, Receipt or Coupon,
as the case may be:

(i) Other connection: to, or to a third party on behalf of, a Noteholder, or, if applicable, a
Receiptholder or a Couponholder, as the case may be, who is liable to such taxes, duties,
assessments or governmental charges of whatever nature in respect of such Note, Receipt, or
Coupon, byreason of his havingsome connectionwith France other than the mere holding of such
Note, Receipt or Coupon; or

(i) Presentation more than 30 days after the Relevant Date: in the case of Materialised Notes, more
than 30 calendar days after the Relevant Date, except to the extent that the Noteholder or, if
applicable, a Receiptholder or a Couponholder, as the case may be, would have been entitled to

such additional amounts on presenting such Note, Receipt or Coupon, as the case may be, for
payment on thethirtiethsuchday; or

(iif) FATCA withholding: where such withholding or deduction is imposed pursuant to FATCA, or its
subsequent implementationinto the French law.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means the
date on which paymentin respectthereoffirst becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is made
or (if earlier) the date onwhich noticeis duly givento the Noteholders in accordance with Condition 14
that, upon further presentation of the Note, Receipt or Coupon being made in accordance with the
Conditions, such paymentwill be made, provided that payment is in fact made upon such presentation,
in the case of Materialised Notes. References in these Conditions to (i) “principal” shallbe deemed to
include any premium payable in respect of the Notes, all Instalment Amounts, Redemption Anmounts,
Amortised Face Amounts andall other amounts in the nature of principal payable pursuant to Condition
4 or any amendment or supplement to it and (ii) “interest” shall be deemed to include (X) all Interest
Amountsandall otheramounts payable pursuant to Condition 4 orany amendment or supplementto it
and (y) any additionalamounts which may be payable under this Condition 6.

7  Prescription

Claims against thelssuer for paymentin respectofthe Notes, Receipts and Coupons (which for this purpose
shall not include Talons) shall be prescribed and become void unless made within 10 years (in the case of
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principal) or five years (in the case of interest) fromthe appropriate Relevant Date (as defined in Condition
6).

Events of Default
(a)  Senior Preferred Notes

This Condition8(a) shallapply in respectofany Tranche of Senior Preferred Notes unless therelevant
Final Terms specify “No Event of Default” (as defined below) in respect of a Tranche of Senior
Preferred Notes.

If any of the following events (“Ewvents of Default™) occurs andis continuing, the holder of any Senior
Preferred Note may give written notice to the Fiscal Agent at its specified office that such Note is
immediately repayable, whereuponthe Early Redemption Amountof such Note together with accrued
interest to the date of payment shall become immediately due and payable:

0) if default is made in the payment of any principal or interest due on such Notes or any of themon
the due date and such default continues fora period of 30 days or more after written notice thereof
is received by the Issuer fromthe Fiscal Agent (and the Fiscal Agent shall be bound to give such
notice forthwith uponthe request of any holder of such Notes); or

(iiy  if the Issuerfails to performor observe any of its other obligations under such Notes orany of them
and (except where such failure is incapable of remedy whenno notice will be required) such failure
continues fora period of 60 days after written noticeis received by the Issuer fromthe Fiscal Agent
(and the Fiscal Agentshallbe boundto give such notice forthwithupontherequestofany holder of
such Notes) specifying such default and requiring the same to be remedied; or

(iif)  ajudgmentis issuedforthe judicial liquidation (liquidation judiciaire) of the Issuer or fora transfer
of the whole of the business (cession totale de I’entreprise) of the Issuer, orthe Issueris subjectto
similar proceedings or, in the absence of legal proceedings, the Issuer makes a conveyance,
assignmentor otherarrangement for the benefit of its creditors orenters intoa composition with its
creditors;or

(iv)  the Issuer sells, transfers or otherwise disposes of, directly or indirectly, the whole or a substantial
part of its undertaking or assets, or the Issuer enters into or commences any proceedings in
furtherance of voluntary liquidation or dissolution, except in the case of a disposal of all or
substantially all of the Issuer’s assets in favour of an entity which simultaneously assumes all or
substantially all of the Issuer’s liabilities including the Notes or in connection with a merger or
reorganisation ofthe Issuer.

If the relevant Final Terms specify that no Event of Default shall apply in respect of a Tranche of Senior
Preferred Notes, holders of such Notes shallnot be entitled in any event to require Senior Preferred Notes
to be redeemed prior to their Maturity Date. Senior Preferred Notes will become immediately due and
payable in the event that anorder or an effective decision is made for the liquidation (liquidation 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 tothe date of paymentwithout any further formality.

(b)  Senior Non-Preferred Notes

Unless specified as applicable in the applicable Final Terms, in which case Condition 8(a) will be
deemed to apply mutatis mutandisto the Senior Non-Preferred Notes, there are noevents of default in
respectof Senior Non-Preferred Notes and Noteholders are not entitled in any eventto require Senior
Non-Preferred Notes to be redeemed prior to their Maturity Date.
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Senior Non-Preferred Notes will become immediately due and payable in the event that an order oran
effective decision is made for the liquidation (liquidation judiciaire or liquidation amiable) of the
Issuerorifthe Issueris liquidated forany other reason at their principalamounttogether with interest
accrued thereon tothe date of paymentwithout any further formality.

(c)  Subordinated Notes

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

Subordinated Notes will become immediately dueand payable in theevent that an order or an effective
decision is made for the liquidation (liquidation 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 tothe date of paymentwithout any further formality.

9 Meeting and voting provisions and Modification

In respect of meetings of the Noteholders, the following definitions shall apply:

(A)

(B)

©

EMEA 133167688

references to a “General Meeting” are to a general meeting of Noteholders of all Tranches of a
single Series of Notes convened to deliberate and vote on one or more proposed Resolutions (as
defined below) and include, unless the context otherwise requires, any adjourned meeting thereof;

references to “Notes” and “Noteholders” are only to the Notes of the Series in respect of which a
General Meeting has been, or is to be, called, and to the Notes of the Series in respect of which a
Written Resolution (as defined below) has been, oris to be sought, and to the holders of those Notes,
respectively;

“outstanding™ means, in relation to the Notes of any Series, allthe Notes issued other than:

(i)

(ii)

(iii)

(iv)
v)

those Notes which have been redeemed in full and cancelled in accordance with the
Conditions;

those in respect of which the date for redemption in accordance with the Conditions has
occurred and the redemption moneys (including all interest accrued on such Notes to the
date for suchredemptionandany interest payable after such date) havebeen duly paid (i) in
the case of Dematerialised Notes in dematerialised bearer form and in administered
registered form, to the relevant Euroclear France Account Holders on behalf of the
Noteholder as provided in Condition 5, (ii) in the case of Dematerialised Notes in fully
registered form, to the account of the Noteholder as provided in Condition 5and (iii) in the
case of Materialised Notes, to the Fiscal Agentas provided in the French Law Agency
Agreement and remain available for payment against presentation and surrender of
Materialised Notes, Receipts and/or Coupons, as the case may be;

those whichhave become voidor in respectof which claims have become prescribed under
Condition 7;

those which have been purchasedand cancelled as provided in the Conditions; or

in the caseof Materialised Notes (i) those mutilated or defaced Materialised Notes that have
been surrendered in exchange for replacement Materialised Notes, (ii) (for the purpose only
of determining how many such Materialised Notes are outstanding and without prejudice to
theirstatus forany other purpose) those Materialised Notes allegedto havebeenlost, stolen
or destroyed and in respect of which replacement Materialised Notes have been issued and
(i) any Temporary Global Certificate to the extentthat it shallhave been exchanged for one
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ormore Definitive Notes, pursuant toits provisions or which has become void in accordance
with its terms

(vi) provided that for the right to attend and vote at any General Meeting those Notes (if any)
which are for the time being held by any person (including but not limited to the Issuer or
any ofits subsidiaries) for the benefit of the Issuer orany of its subsidiaries and not cancelled
shall (unlessanduntil ceasingto be soheld) be deemed not to be outstanding;

(D) “Resolution” means a resolution on any of the matters described in this Condition passed at () a
General Meeting in accordance with the quorumand voting rules described hereinor (y) by a Written
Resolution (as defined below); and

(BE) “Written Resolution” means a resolution in writing signed by the holders of not less than 75 per
cent. in nominalamount of the Notes outstanding.

For the purposes of calculating a period of clear days, no account shall be taken of the day on which a
period commences or the day on which a periodends.

(@) No Masse

In respect of the Notes with an initial denomination of, or which can be only traded in amounts of, at least
€100,000 orits equivalent in other currencies at the time of issue, and if the applicable Final Terms specify
“No Masse”, the below provisions of this Condition 9(a) should apply.

(i) General

Pursuant to Article L.213-6-3 | of the French Code monétaire et financier, the Noteholders shall not be
grouped in a masse having separate legal personality and acting in part through a representative of the
noteholders (représentantde la masse) and in part through general meetings; however:

(A)  The following provisions of the French Code de commerce shall apply to the General
Meetings and Written Resolutions, Articles L. 228-46-1, L.228-59, L.228-60, L.228-60-
1, L.228-61, L.228-66, L.228-67, L.228-76, L.228-88, R.228-1 to R.228-11, R.228-66,
R.228-68, R.228-70, R.228-71 and R.228-73 to R.228-75 of the French Code de
commerce, andsubject to the following provisions ofthis Condition9 (a); and

(B) Whenever the words “de la masse”, “d’une méme masse”, “par les représentants de la
masse”, “d’une masse”, “et au représentant de la masse”, “de la masse intéressée”,
“composant la masse”, “de la masse a laquelle il appartient”, “dont la masse est
convoquéeen assemblée” or “par un représentantde la masse”, appear in the provisions
of the French Code de commerce relating to general meetings of noteholders, they shall

be deemed to be deleted.

(ii) Powers of General Meetings
A General Meeting shallhave power by Resolution:

(A) tosanctionany proposal by the Issuer or any modification, abrogation, variation or
compromise of, or arrangementin respect of, the rights ofthe Noteholders against the
Issuer,whetherornot those rights ariseunder the Notes;

(B) tosanctiontheexchange orsubstitution for the Notes of, or the conversion of the Notes
into, shares, bonds or other obligations or securities of the Issuer orany entity;

(C) toassenttoany modification ofthe Notes proposed by the Issuer;

(D) toauthorize anyoneto concurin and do anything necessary tocarry out and give effect

to a Resolution;
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(E) togiveany authority orapproval which is requiredto be given by Resolution;

(F) toappointany persons (whether Noteholders ornot) as a committee or committees to
represent the Noteholders’interests and to confer on themany powers or discretions
which the Noteholders could themselves exercise by Resolution provided that (@)
personswhoare connected with the Issuer withinthe meaning of Articles L.228-49 and
L.228-62 of the French Code de commerce and (b) persons to whomthe practice of
bankeris forbidden orwho have beendeprived ofthe right of directing, administering
or managing an enterprise in whatever capacity within the meaning of Article L.228-
63 ofthe French Code de commerce may not be so appointed,;

(G) to approve the substitution of any entity for the Issuer (or any previous substitute) as
principal debtor in respect ofthe Notes;

(H) to appointa nominee to represent the Noteholders’ interests in the context of the
insolvency or bankruptcy of the Issuer and more particularly file a proof of claimin the
name of all Noteholders in the event of judicial reorganisation procedure or judicial
liquidation ofthe Issuer. Pursuant to Article L.228-85 of the French Code de commerce,
in the absence of such appointment of a nominee, the judicial representative
(mandataire judiciaire), at its own initiative or at the request of any Noteholder will
askthe court to appoint a representative of the Noteholders who will file the proof of
Noteholders’claim; and

() todeliberate onany other matter that relates to the common rights, actions and benefits
which noworin the future may accruewith respectto the Notes.

it being specified, however, that a General Meeting may not establish any unequal treatrrent
between the Noteholders, and that the above provisions (in particular under (B) above) are
without prejudice to the powers of the Relevant Resolution Authority or the Regulator,

provided that the special quorum provisions in paragraph (vi) below shall apply to any
Resolution (a “Special Quorum Resolution”) for the purpose of sub-paragraph (B) or (G)
above anyofthe proposals (i) to amend the dates of maturity or redemption of the Notes, any
Instalment Date or any date for payment of interest or Interest Amounts on the Notes, (ii) to
reduce or cancel the principal amount of, or any Instalment Amount of, or any premium
payable on redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of
the Notes orto vary the method orbasis of calculating the rate or rates oramount of interest
orthe basis for calculatingany Interest Amountin respect ofthe Notes (other thanas provided
in the fallback provisions of Condition 3), (iv) if a Minimum and/or a Maximum Rate of
Interest, Instalment Amountor Redemption Amount applies to any Notes, to reduceany such
Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the
Redemption Amount, including the method of calculating the Amortised Face Amount, (vi) to
vary the currency or currencies of payment or denomination of the Notes, (vii) to take any
steps that as specified hereon may only be taken following approval by an Extraordinary
Resolution to which the special quorum provisions apply or (viii) to modify the provisions
concerning the quorumrequired at any meeting of Noteholders or the majority requiredto pass
the Extraordinary Resolutionorany amendmentto this proviso.

Forthe avoidance of doubt a General Meetinghas nopowerto decideon:
(w)  the modification ofthe corporate objects or formof the Issuer;

(9  thepotential merger (fusion) or demerger (scission) including partial transfers of assets
(apportspartielsd’actif) of or by the Issuer;
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(iii)

(V)

(v)

(y) thetransferofthe registered office of a European Company (Societas Europaea— SE)
to a different Member State ofthe European Union; or

(20  the decrease of the share capital of the Issuer for reasons other than to compensate
losses suffered bythe Issuer.

However, each Noteholder is a creditor of the Issuer and as such enjoys, pursuant to Articke
L.213-6-3 IV of the French Code monétaire et financier, all the rights and prerogatives of
individual creditors in the circumstances described under (X) to (z) above, including the right
to object (former opposition) to the transactions described under (X) to (2).

Conveningofa General Meeting

The Issuer may at any time convene a General Meeting. If it receives a written request by
Noteholders holdingat least 10 per cent. in principalamount of the Notes ofany Series for the
time being outstanding, the Issuer shall convene a meeting of the Noteholders of that Series.
If such General Meeting has not been convened within seven (7) calendar days after such
demand, the Noteholders may commission one of their members to petition a competent court
in Paris to appointan agent (mandataire) who will call the General Meeting.

Notice of the date, hour, place and agenda of any General Meeting will be published as
provided under Condition 14 not less than twenty-one (21) calendar days prior to the date of
such General Meeting.

Arrangements for voting

Each Noteholder has the right to participate in a General Meeting in person, by proxy or, in
the case of Dematerialised Notes only, by correspondence or by videoconference or by any
othermeans of telecommunication allowing the identification of participating Noteholders as
provided mutatis mutandis by Article R.225-97 of the French Code de commerce (upon referral
of Article R.228-68 ofthe French Code de commerce).

Each Note carries the right to one vote or, in the case of Notes issued with more than one
Specified Denomination, one vote in respect of each multiple of the lowest Specified
Denomination comprised in the principalamountof the Specified Denomination of such Note.
In accordancewith Article R.228-71 ofthe French Code de commerce, theright of each holder
of a Dematerialised Note to participate in General Meetings will be evidenced by the entries
in the books ofthe relevant Account Holder of the name of such Noteholder as of 0:00, Paris
time, on the second business day in Paris preceding thedate set for the meeting of the relevant
General Meeting.

Chairman (Président)

The Noteholders present at a General Meeting shall appoint one of themto act as chaimen
(the “Chairman”) by a simple majority of votes castby Noteholders attending (including by
videoconference) such General Meeting or represented thereat (notwithstanding the absence
of a quorum at the time of such vote). If the Noteholders fail to designate a Chairman, the
Noteholder present at such meeting holding or representing the highest principal amount of
Notes shall be appointed Chairman, failing which the Issuer may appoint a Chairman. The
Chairman appointed by the Issuer does not need to be a Noteholder. The Chairman of an
adjourned meeting need notbe the same person as the Chairman of the original meeting from
which the adjournmenttook place.
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(vi) Quorum, Adjoumment and Majority

Quorum: General Meetings may deliberate on the passing of a Special Quorum Resolution
only if two or more Noteholders present or represented hold at least on first convocation 75
per cent. and, on second convocation 25 per cent. of the principal amount of the Notes then
outstanding.

General Meetings may deliberate on the passing of a Resolution only if two or more
Noteholders present or represented hold at least on first convocation 50 per cent. of the
principal amount of the Notes then outstanding. On second convocation, two or more
Noteholders present or represented shall be a quorumregardless of the proportion of the Notes
then outstanding which they represent.

Adjournment: No business (except choosing a Chairman) shall be transacted at a General
Meeting unless a quorum (subject as provided above) is present at the commencement of
business. If a quorumis not present within 15 minutes from the time initially fixed for the
General Meeting, it shall, if convened onthe requisition of Noteholders, be dissolved. In any
othercase it shallbe adjourned until such date, not less than 14 nor more than 42 days later,
and time and place as the Chairman may decide. If a quorum (subject as provided above) is
not present within 15 minutes fromthe time fixed for a General Meeting so adjoumed, the
General Meetingshallbe dissolved.

The Chairman may with the consent of (and shall if directed by) a General Meeting adjoum
the General Meeting fromtime to time and from place to place. Only business which could
have been transacted at the original General Meeting may be transacted at a General Meeting
adjournedin accordancewith this paragraph orthe paragraphabove.

At least 10 days’ notice of a General Meeting adjourned through want of a quorum shall be
given in the same manner as for an original meeting and that notice shall state the quorum
required at the adjourned meeting. No notice need, however, otherwise be given of an
adjourned General Meeting.

Majority: Decisions at meetings shall be taken by a majority of 75 percent. of votes cast by
Noteholders attending or represented at such General Meetings for the approval of a
Resolution other than a Special Quorum Resolution and by 75 per cent. of the votes cast by
the Noteholders attending or reprensented at such General Meetings for the approval of a
Special QuorumResolution.

(vii) Written Resolutions and Electronic consent

Pursuant to Article L. 228-46-1 of the French Code de commerce, in respect ofany Series of
Dematerialised Notes only, the Issuer shall be entitled, in lieu of convening of a General
Meeting, to seek approval of a Resolution from the Noteholders by way of a Written
Resolution. Subject to the following sentence a Written Resolution may be contained in one
documentorin several documents in like form, each signed by or on behalf of one or more of
the Noteholders. Pursuant to Article L. 228-46-11 of the French Code de commerce, approval
of a Written Resolution may also be givenby way of electronic communication (“Electronic
Consent”);

Notice seekingtheapproval of a Written Resolution (including by way of Electronic Consent)
will be publishedas provided under Condition 14 not less than fifteen (15) calendar days prior
to the date fixed for the passing of such Written Resolution (the “Written Resolution Date”).
Notices seekingthe approval of a Written Resolution will contain the conditions of formand
time-limits to be complied with by the Noteholders who wish to express their approval or
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rejection of such proposed Written Resolution. Noteholders expressing their approval or
rejection before the Written Resolution Date will undertake not todispose of their Notes until
afterthe Written Resolution Date.

(viii) Effect of Resolutions

AResolutionpassedat a General Meeting, anda Written Resolution or an Electronic Consent,
shallbe binding on all Noteholders, whether or not present atthe General Meeting and whether
or not, in the case ofa Written Resolution oran Electronic Consent, they have participated in
such Written Resolution or Electronic Consent andeach ofthemshallbe boundto give effect
to the Resolution accordingly.

(o)  Full Masse

If the applicable Final Terms specify “Full Masse”, the Noteholders will, in respect of all Tranches in
any Series, be grouped automatically for thedefence of their common interests (intérétscommuns) in
a masse (in each case, the “Masse”™).
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(i)

(i)

(iii)

Legal Personality

The Masse will be a separate legal entity and will act in part through a representative of the
Masse (the “Representative”) and in part through a General Meeting. The provisions of the
French Code de commercerelating to the Masse shall apply subjectto the below provisions of
this Condition 9(b).

Representative

Pursuant to Article L.228-51 of the French Code de commerce, the names and addresses of the
Representative and its alternate will be set out in the applicable Final Terms. The
Representative appointed in respect of the first Tranche of any Series of Notes will be the
representativeofthe single Masseofall Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its functions or
duties as set out in the applicable Final Terms. In the event of death, dissolution, liquidation,
retirement or revocation of appointment of the Representative, such Representative will be
replaced by another Representative. In the event of the death, dissolution, liquidation,
retirement or revocation of appointment of the alternate Representative, an alternate will be
elected by the General Meeting.

All interested parties will at all times have the right to obtain the name and address of the
Representative and the alternate Representative at the head office of the Issuer and the
specified offices ofany ofthe Paying Agents.

General Meetings

In accordance with Article R.228-71 of the French Code de commerce, the right of each
Noteholderto participate in General Meetings will be evidenced by theentries in the books of
the relevant Account Holder of the name of such Noteholder as of 0:00 Paris time, on the
second (2") business day in Paris preceding the date set of for the meeting of the relevant
General Meeting.

In accordance with Articles L. 228-59 and R. 228-67 ofthe French Codede commerce, notice
of date, hour, place and agenda of any General Meeting will be published as provided under

Condition 14 not less than 15 calendar days prior to the date of such General Meeting on first
convocation, and 5 calendar days on second convocation.
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Each Noteholder has the right to participate in a General Meeting in person, by proxy, by
correspondence and, in accordance with Article L. 228-61 of the French Code de commerce,
in the case of Dematerialised Notes only, by videoconference or by any other means of
telecommunication allowing the identification of participating Noteholders, as provided
mutatis mutandis by Article R. 225-97 ofthe French Code de commerce.

Decisions of General Meetings and Written Resolutions once approved will be published in
accordancewith the provisions set forthin Condition 14. In accordance with Articles R. 228-
61, R. 228-79 and R. 236-11 of the French Code de commerce, (i) the decision of a General
Meeting to appoint a Representative, (ii) the decision of the Issuer to override the refusal of
the General Meeting to approve the proposals to change the corporate objects or formof the
Issuer or to issue new notes (obligations) benefiting froma pledge or other security made
respectively pursuantto Article L. 228-65, I, 1° and 4° or (iii) the decision of the Issuer to offer
to redeem Notes on demand in the case of a merger or demerger of the Issuer pursuant to
Avrticles L. 236-13 and L. 236-18 will be published in accordance with the provisions set forth
in Condition 14.

(iv) Wkitten Resolutions and Electronic Consent

Condition9(a)(vii) isdeemed reproduced here.

() Contractual Masse

If the applicable Final Terms specify “Contractual Masse”, the Noteholders will, in respect of all
Tranches in any Series, be grouped automatically for the defence of their common interests (intéréts
communs) in a masse (in each case, the “Masse”) which will be subject to the below provisions of
this Condition 9(c).

The Masse will be governed by the provisions of the French Code de commerce with the exception,
pursuantto Article L.228-90 of the French Code de commerce, of Article L.228-48, the second
sentence of the first paragraph of Article L.228-71, Articles R.228-63 and R.228-69 of the French
Code de commerceand subjectto thefollowing provisions:

(i

(ii)

(iii)

(iv)
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Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the
“Representative”) and in part through a General Meeting ofthe Noteholders.

The Masse alone, totheexclusion of all individual Noteholders, shall exercise the common rights,
actionsand benefits whichnow or in the future may accrue respectively with respect to the Notes.

Representative

Condition9(b)(ii) is deemed reproduced here.

General Meeting

Condition9(b)(iii) isdeemed reproduced here.
Rightto participate to General Meetings ofholders of Materialised Notes

In the case of any Materialised Notes, while the Temporary Global Certificate and, following its
exchange, the relevant Definitive Materialised Notes are deposited with any custodian or
intermediary, the right of each Noteholder to participate in a General Meeting shall be evidenced
by a certificate fromany accountholder confirming such Noteholder's holdings of Notes according
to his bookentry securities accountwith suchaccountholder, in line with the relevantinstructions
in the invitation forthe General Meeting.

In the event such Definitive Materialised Notes are no longer deposited with any custodian or
intermediary, then, the provisions of the first paragraph of Condition 9(a)(iv) and the following
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provisions shallapply forthe purposes of determining the right of each Noteholder to participate
to any General Meeting:

@

(b)

©

(@)

©

If a holder of a Definitive Materialised Note wishes to obtain a voting certificate in
respect of it for a meeting, such holder must deposit it for that purpose at least two
business days before the time fixed for the meeting with any Paying Agent or to the
order of any such Paying Agent with a bank or other depositary nominated by such
Paying Agent forthe purpose. Each Paying Agent shallthen issue a voting certificate
in respectofit.

A voting certificateshall:

() be a document in the English language;

(i) be dated;

(iii) specify the meeting concerned and the serial numbers of the Definitive
Materialised Notes deposited; and

(iv) entitle, and state thatit entitles, its bearer to attend and vote at that meeting in
respect of those Notes.

Once the relevantPaying Agent has issued a voting certificate fora meeting in respect
of a Definitive Materialised Note, it shall not release such Note until either:

(i) the meeting has beenconcluded;or
(i) the votingcertificate has beensurrendered to such Paying Agent.

If a holder of a Definitive Materialised Note wishes the votes attributable to it to be
included in a block voting instruction for a meeting, then, at least two business days
before the time fixed for the meeting, (i) he must deposit the Note for that purpose with
the relevant Paying Agent or to the order of such Paying Agent with a bank or other
depositary nominated by such Paying Agent for that purpose and (ii) he or a duly
authorisedpersonon his behalf must directthe Paying Agent as to how those votes are
to be cast. The relevant Paying Agent shall issue a block voting instruction in respect
of the votes attributable to all Notes so deposited.

A blockvoting instruction shall:

0] be a document in the English language;

(i) be dated;

(i) specify the meeting concerned;

(iv) list the total number and serial numbers of the Definitive Materialised Notes

deposited, distinguishing with regard to each resolution between those voting
for and thosevotingagainst it;

()] certify that such list is in accordance with Notes deposited and directions
received as provided in paragraphs (d), (9) and (j); and

(vi) appointanamed person (a “proxy”)to vote at that meeting in respect of those
Notes and in accordance with that list.

Aproxy need not bea Noteholder.

(f)

Once the Paying Agent has issued a block voting instruction for a meeting in respect
of the votes attributable to any Definitive Materialised Notes:

0] it shall not release the Notes, except as provided in paragraph (g), until the
meeting has beenconcluded; and
(i) the directions to whichit gives effectmay notbe revoked oraltered during the

two business days beforethe time fixed for the meeting.
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@ If the receipt for a Definitive Materialised Note deposited with any Paying Agent in
accordance with paragraph (d) is surrendered to such Paying Agent at least two
businessdays before the time fixed for the meeting, the Paying Agentshall release the
Note and exclude the votes attributable to it from the block votinginstruction.

(h) Each blockvoting instruction shall be deposited at least two business days beforethe
time fixed for the meeting at the specified office of any such Paying Agent or such
otherplace as the Issuer shall designate orapprove, and in default it shall not be valid
unless the chairman of the meeting decides otherwise before the meeting proceeds to
business. If the Issuer requires, at its expenseand if reasonably practicable, a notarially
certified copy of each block voting instruction shall be produced by the proxy at the
meeting but the Issuer need not investigate or be concerned with the validity of the
proxy’s appointment.

(i) A vote cast in accordance with a block voting instructionshall be valid even ifit or any
ofthe Noteholders’ instructions pursuant to which it was executed has previously been
revoked or amended, unless written intimation of such revocation or amendment is
received fromthe relevant Paying Agent at its specified office (or such other place as
may have been specified by the Issuer for the purpose) or by the chairman of the
meeting in each case at least onebusiness day before thetime fixed for the meeting.

@) No Note may be deposited with orto the order ofany Paying Agent at the same time
for the purposes of both paragraph (a) and paragraph (d) for the same meeting.

For the purposes of this section, theterm“business day” shall mean a day, other than a Saturday
or a Sunday, on which the principal specified office of the relevant Paying Agentis open for
business.

V) Written Resolutions and Electronic consent

Condition9(a)(vii) is deemed reproduced here.

(d) Information to Noteholders

Whether the relevant Final Terms specify “No Masse”, “Full Masse” or “Contractual Masse”, (a) each
Noteholder will have the right, during (i) the 15-day period preceding the holding of each General
Meeting on first convocation or (i) the 5-day period precedingthe holding of such General Meeting
on second convocation or, in the case of a Written Resolution (including by way of Electronic
Consent), the Written Resolution Date, as the case may be, to consult or make a copy of the text of
the resolutions which will be proposed and ofthe reports which will be prepared in connection with
such resolution, all of which will be available for inspection by the relevant Noteholders at the
registered office of the Issuer, at the specified offices of any of the Paying Agents and at any other
place specified in the notice of the General Meeting orthe Written Resolution; and (b) decisions of
General Meetings and Written Resolutions once approved and notices in respect of the Masse will be
published in accordance with the provisions of Condition 14.

(e) Expenses

If the relevant Final Terms specify “No Masse” or “Contractual Masse”, the Issuer will pay all
expenses relating to the operation of the Masse and expenses relating to the calling and holding of
General Meetings and seeking the approval of a Written Resolution, and, more generally, all
administrative expenses resolved upon by the General Meeting or in writing through Written
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Resolutionbythe Noteholders, it being expressly stipulated that no expenses may be imputed against
interest payable under the Notes.

If the relevant Final Terms specify “Full Masse”, Article L.228-71 ofthe French Code de commerce
shallapply.

() Single Masse

In respect of paragraphs (b) and (c) above, the Noteholders of the same Series, and the holders of
Notes ofany other Series which havebeen consolidated (assimilées for the purposes of French law)
with the Notes of suchfirst mentioned Series in accordance with Condition 13, shall, for the defence
of theirrespectivecommon interests, be groupedin a single Masse. The Representative appointed in
respect of the first Series of Notes issued will be the Representative of the single Masse of all such
Series.

(9) Miscellaneous

Inaccordance with Article L.213-6-3 V of the French Codemonétaireet financier, the Issuer has the
right to amend the Terms and Conditions of the Notes with an initial denomination of, or which can
only be traded in amounts of, at least €100,000, without having to obtain the prior approval of the
Noteholders, in ordertocorrect a mistake whichis of a formal, minor ortechnical nature. In addition,
no consent ofthe Noteholders shall be required in orderto comply with or make any modifications
or amendments to the Notes or the Agency Agreement pursuant to the falloack provisions of
Condition 3 or as the Issuer or the Fiscal Agent may deem necessary or desirable to reflect or
incorporate requirements, regulations, pronouncements, orders or laws imposed, required by or issued
pursuantto the Bail-in or Loss Absorption Power.

In the case of Subordinated Notes the proceeds of which constitute Tier 2 Capitaland in the case of
Senior Notes, it is specified that any modification of the Conditions (other than as provided for in
Conditions 3) pursuant to this Condition 9 may only be made subject to the prior permission of the
Relevant Regulatorand/or the Relevant Resolution Authority, as the case may be, to the extent, with
respect to Senior Preferred Notes, such permission is required by the Relevant Rules in relation to
such modification..

10 Acknowledgement of Bail-In and Write-Down or Conversion Powers

By the acquisition of Notes, each holder of such Notes and, if any applicable, any related Receipts and
Coupons (which, forthe purposes of this Condition 10, includes any current or future holder of such Notes,
and, if applicable, such Receipts and/or Coupons) acknowledges, accepts, consents and agrees:

0] to be bound by the effectoftheexercise ofthe Bail-in or Loss Absorption Power (as defined
below) by the Relevant Resolution Authority (as defined below) or the RelevantRegulator,
which may include and result in any of the following, or some combination thereof:

(@) the reduction of all, or a portion, of the Amounts Due (as defined below), on a
permanent basis;

(b) theconversion ofall, ora portion, ofthe Amounts Due into shares, other securities or
otherobligations of the Issuer oranother person (and the issueto holders of such Notes
and, if applicable, such Receipts and/or Coupons of such shares, securities or
obligations), including by means of an amendment, modification or variation of the
terms of such Notes, and, ifapplicable, such Receipts and/or the Coupons, as the case
may be, in which case such holders of such Notes and, ifapplicable, such Receipts and
Couponsagreeto acceptin lieu oftheir rights under such Notes and, if applicable, such
Receipts and/or the Coupons, as the case may be, any such shares, other securities or
otherobligations ofthe Issuer or another person;
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(c) thecancellationofsuchNotesand, ifapplicable, such Receiptsand/or Coupons;

(d) the amendment or alteration of the maturity of such Notes and, if applicable, such
Receipts, or amendment of the amount of interest payable on such Notes or Coupons
or the date on which the interest becomes payable, including by suspending payment
for atemporary period;

(ii) that the terms of such Notes and, if applicable, such Receipts and/or Coupons are subjectto,
and may be varied, if necessary, to give effect to, the exercise of the Bail-in or Loss
Absorption Power by the Relevant Resolution Authority or the Relevant Regulator.

For these purposes, the “Amounts Due” are the prevailing outstanding amount of any such Notes, and any
accrued and unpaid interest on such Notes that has not been previously cancelled or otherwise is no longer
due.

For thesepurposes, the “Bail-in or Loss Absorption Power” is any power existing fromtime to time under
any laws, regulations, rules or requirements in effect in France, relating to the transposition of the BRRD,
including without limitation pursuant to French decree-law No. 2015-1024 dated 20 August 2015
(Ordonnance portant diverses dispositions d'adaptation de la Iégislation au droit de I'Union européenne en
matiere financiére) (as amended fromtime to time, the “20 August 2015 Decree Law), Regulation (EU)
No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishinguniformrules and
a uniformprocedure for the resolution of credit institutions and certain investment firms in the framework of
a Single Resolution Mechanismand a Single Resolution Fundand amending Regulation (EU) No 1093/2010
(as amended fromtime to time, the “Single Resolution Mechanism Regulation”), or otherwisearising under
French law, and in each case the instructions, rules and standards created thereunder, pursuant to which the
obligations ofa Regulated Entity (as defined below) (or an affiliate of such Regulated Entity) can be reduced
(in part orin whole), cancelled, suspended, transferred, varied or otherwise modified in any way, or securities
ofa Regulated Entity (oran affiliate of such Regulated Entity) can be converted into shares, other securities,
or other obligations of such Regulated Entity or any other person, whether in connection with the
implementation of a bail-in power following placementin resolutionor otherwise.

A reference to a “Regulated Entity” is to any entity referredto in Section | of Article L.613-34 ofthe French
Code monétaire et financier as modified by the 20 August 2015 Decree Law, which includes certain credit
institutions, investment firms, and certain of their parent or holding companies established in France.

A reference to the “Relevant Resolution Authority” is to the Autorité de contrdle prudentiel et de résolution
(the “ACPR™), the Single Resolution Board established pursuant to the Single Resolution Mechanism
Regulation, and/orany otherauthority entitled to exercise or participate in theexercise of any Bail-in or Loss
Absorption Power from time to time (including the Council of the European Union and the European
Commission when acting pursuantto Article 18 of the Single Resolution MechanismRegulation).

No repaymentorpaymentofthe Amounts Due willbecome due and payable or be paid after the exercise of
the Bail-in or Loss Absorption Power by the Relevant Resolution Authority orthe Relevant Regulator with
respectto the Issuer unless, at the time such repayment or payment, respectively, is scheduled to become due,
such repayment or payment would be permitted to be made by the Issuer under the laws and regulations in
effect in France and the European Union applicable to the Issuer or other members of its group.

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority or the
Relevant Regulator with respect to the Notes and, if applicable, any related Receipts and/or Coupons, the
Issuerwill provide a written notice to the holders of such Notes and, ifapplicable, Receipts and/or Coupons
in accordance with Condition 14 as soon as practicable regarding such exercise of the Bail-in or Loss
Absorption Power. The Issuer will also deliver a copy of such notice to the Fiscal Agent for informational
purposes, although the Fiscal Agent shall not be required to send such notice to the holders of such Notes
and, if applicable, Receipts and/or Coupons. Any delay or failure by the Issuer to give noticeshall not affect
the validity and enforceability of the Bail-in or Loss Absorption Power nor the effects on such Notes and, if
applicable, any related Receipts and/or Coupons described above.
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Neithera cancellation of such Notes and, if applicable, any related Receipts and/or Coupons, a reduction, in
partorin full, ofthe Amounts Due, the conversion thereof into another security or obligation of the Issuer or
another person, as a result oftheexercise ofthe Bail-in or Loss Absorption Power by the Relevant Resolution
Authority or the Relevant Regulator with respect to the Issuer, nor the exercise of any Bail-in or Loss
Absorption Power by the Relevant Resolution Authority or the Relevant Regulator with respect to such Notes
and, if applicable, any related Receipts and/or Coupons will be an event of default or otherwise constitute
non-performanceofa contractual obligation, orentitle any such holders to any remedies (including equitable
remedies) which are hereby expressly waived.

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority or the
Relevant Regulator, the Issuer and each holder of such Notes and, if applicable, Receipts and/or Coupons
(including each holder of a beneficial interest in such Notes and, if applicable, any related Receipts and/or
Coupons) hereby agree that (a) the Fiscal Agent shall notbe required to take any directions fromsuch holders,
and (b) the French Law Agency Agreement shall impose noduties upon the Fiscal Agent whatsoever, in each
case with respect to the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution
Authority orthe RelevantRegulator.

Notwithstanding theforegoing, if, following the completion of the exercise of the Bail-in or Loss Absorption
Power by the Relevant Resolution Authority or the Relevant Regulator, any Notes and, if applicable, any
related Receipts or Coupons remain outstanding (for example, if the exercise of the Bail-in or Loss Absorption
Power results in only a partial write-down of the principal of such Notes and, if applicable, any related
Receipts and/or Coupons), then the Fiscal Agent’s duties under the French Law Agency Agreement shall
remain applicable with respect to such Notes and, if applicable, any related Receipts and the Coupons
following such completion to the extent that the Issuer and the Fiscal Agentshall agree pursuantto an
amendment to the French Law Agency Agreement.

If the Relevant Resolution Authority or the Relevant Regulator exercises the Bail-in or Loss Absorption
Powerwith respect to less than the total Amounts Due, unless the Fiscal Agent is otherwise instructed by the
Issuer or the Relevant Resolution Authority or the Relevant Regulator, any cancellation, write-off or
conversionmade in respect of such Notes and, if applicable, any relatd Receipts and/or Coupons pursuant to
the Bail-in or Loss Absorption Power will be made on a pro-rata basis.

No expenses necessary for the procedures under this Condition 10, including, but not limited to, those
incurred by the Issuerandthe Fiscal Agent, shallbe borne by anyholder of such Notes or, if applicable, any
related Receipts and/or Coupons.

Waiver of Set-Off

Unless “Waiver of Set-off” is specified as not applicable in the relevant Final Terms, no holder ofany Note,
or, if applicable, any related Receiptor Coupon may at anytime exercise or claim any Waived Set-Off Rights
against any right, claim, or liability the Issuer has or may have or acquire against such holder, directly or
indirectly, howsoeverarising (and, for the avoidance of doubt, includingall suchrights, claims and liabilities
arising underorin relation to any and allagreements or other instruments of any sortorany non-contractual
obligations, in each case whether or not relating to such Notes, or, if applicable, any related Receipts or
Coupons) andeach such holder shall be deemed to havewaived all Waived Set-Off Rights to the fullest extent
permitted by applicable law in relation to all such actualand potential rights, claims and liabilities.

For the avoidance of doubt, nothing in this Condition 11 is intended to provide or shall be construed as
acknowledging any right of deduction, set-off, netting, compensation, retention or counterclaim or that any
such right is or would be available to any holder of any Note or, if applicable, any related Receipt and/or
Coupon but forthis Condition 11.

Forthe purposes of this Condition 11, “Waived Set-Off Rights” means any and all rights of or claims of any
holder of any Note, Receipt or Coupon for deduction, set-off, netting, compensation, retention or
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counterclaimarising directly or indirectly under or in connection with any such Note, or, if applicable, any
related Receipt and/or Coupon.

Replacement of Notes, Receipts, Coupons and Talons

If any Materialised Notes and/or any Receipt, Coupon or Talon appertaining thereto is lost, stolen, mutilated,
defaced or destroyed, it may be replaced, subject to applicable laws, regulations and stock exchange
regulations, at the specified office of the Paying Agent in Luxembourg or such other Paying Agent as may
from time to time be designated by the Issuer for the purpose and notice of whose designation is given to
Noteholders in accordance with Condition 14, in each case on payment by the claimant of the fees and costs
incurred in connection therewith and on such terms as to evidence, security and indemnity (which may
provide, inter alia, that iftheallegedly lost, stolen or destroyed Materialised Note and/or any Receipt, Coupon
or Talon appertaining theretois subsequently presented for paymentor, as the case may be, forexchange for
further Coupons, there shall be paid to the Issuer on demand the amount payable by the Issuer in respect of
such Materialised Notes and/or, as the case may be, any Receipts, Coupons or further Coupons appertaining
thereto and otherwiseas the Issuer may require. Mutilated or defaced Materialised Notes and/or any Receipt,
Coupon or Talonappertaining thereto mustbe surrendered before replacements will be issued.

Further Issues and Consolidation

The Issuer may fromtime to time without theconsentofthe holders of any Notes or, if applicable any related
Receipts and/or Coupons but, to theextent required by the Relevant Rules, subject to the prior notification of
the Relevant Regulator and/or the Relevant Resolution Authority, create and issue further notes having the
same terms and conditions as the Notes (sothat, for the avoidance of doubt, references in the conditions of
such Notes to “Issue Date” shall be tothefirst issue date of the Notes) and so that the same shall be assimilated
(assimilées) and formasingle series with such Notes, and references in these Conditions to “Notes” shall be
construed accordingly.

The Issuer may from time to time on any InterestPaymentDate occurring onor after the date specified fora
Redenomination of the Notes pursuant to Condition 1, on giving not less than 30 days’ prior notice to the
Noteholders in accordance with Condition 14, withoutthe consent of the holders of any Notes or, if applicable
any related Receipts and/or Coupons, consolidate the Notes with one or more issues of other notes issued by
it, whetherornot originally issued in one of the European national currencies or in euro, provided such other
notes havebeenredenominated in euro (if not originally denominated in euro) and which otherwise have, in
respect ofall periods subsequentto such consolidation, the same terms and conditions as the Notes.

Notices

Notices to the holders of Notes shallbe valid if, at the option ofthe Issuer, they are published in (i) a daily
newspaper of general circulationin Europe (which is expected to be the Financial Times), (ii) as long as the
Notes are listed and admitted to trading on Euronext Paris and the rules of Euronext Paris so require, in a
daily newspaper with general circulation in France (which is expected to be Les Echos), (iii) as long as the
Notes are listed on the official list and admitted to trading onthe Regulated Market of the Luxembourg Stock
Exchange and the rules of the Luxembourg Stock Exchange so require, in a daily newspaper with general
circulation in Luxembourg (expectedto be the Luxemburger Wort) and/or on the website of the Luxembourg
Stock Exchange (www.bourse.lu) or (iv) they are published in accordance with Articles 221-3 and 221-4 of
the RéglementGénéral of the AMF. Ifany such publicationis not practicable, notice shall be validly given if
published in another leading daily English language newspaper with general circulation in Europe and, so
long as the Notesare listed on any other stock exchange andthe relevantrules applyingto such listed Notes
sorequire, in a leading daily newspaper with general circulationin the city/ies where such stock exchange(s)
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is/are situated. Any such notice shall be deemed to have been given on the date of such publication or, if
published more thanonce or on different dates, on the date of the first publication as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Notes in accordance with this Condition.

Governing Lawand Jurisdiction
(@) Governing Law

The Notes, the Receipts, the Coupons andthe Talons and any non-contractual obligations arising out of
or in connectionwith themare governed by, and shall be construed in accordancewith, French law.

(b) Jurisdiction

Any claimagainst the Issuer in connection with any Notes, Receipts, Coupons or Talons may, be brought
before the competent courts in Paris, subject to mandatory provisions of French law.
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SUMMARY OF PROVISIONS RELATING TO THE ENGLISH LAW NOTES WHILE IN
GLOBAL FORM

Initial Issue of Notes

If the Global Notes are stated in theapplicable Final Terms to beissued in NGN form, they may be intended to be
eligible collateral for Eurosystemmonetary policy and the Global Notes will be delivered on or prior to the original
issue date of the Tranche to a Common Safekeeper. Depositing the Global Notes with the Common Safekeeper
does not necessarily mean thatthe Notes will be recognisedas eligible collateral for Eurosystemmonetary policy
and intra-day credit operations by the Eurosystemeitheruponissue, oratany orall times during their life. Such
recognitionwill depend uponsatisfaction of the Eurosystemeligibility criteria.

Global Notes which are issued in CGN form may be delivered on or priorto theoriginal issue date of the Tranche
to a Common Depositary (as defined below).

If the Global Note is a CGN, upon the initial deposit of a Global Note with a common depositary for Euroclear
and Clearstream (the “Common Depositary”), Euroclear or Clearstream will credit each subscriber with a
principalamount of Notes equal to the principalamountthereof forwhich it has subscribed and paid and, in the
case of Notes held through Euroclear France, the “intermédiaires financiers habilités” (French credit institutions
or investment firms authorised to maintain securities accounts on behalf of their clients (each an “Approwed
Intermediary™)) who are entitled to such Notes according to the records of Euroclear France will credit each
subscriber with a principalamountof Notes equal to the principalamount thereof for which it has subscribed and
paid. If the Global Note is a NGN, the principalamount of the Notes shall be the aggregate amountfromtime to
time entered in the records of Euroclear or Clearstream. The records of such clearing systemshall be conclusive
evidenceofthe principalamountof Notes represented by the Global Note and a statementissued by such clearing
systemat any time shallbe conclusive evidence of the records of the relevant clearing systemat that time.

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of subscribers
with (if indicated in therelevant Final Terms) Euroclear France or other clearing systems through director indirect
accounts with Euroclear or Clearstream held by Euroclear France or such other clearing systems. Conversely,
Notes thatare initially deposited with Euroclear France orany other clearing systemmay similarly be credited to
the accounts of subscribers with Euroclear, Clearstream, Euroclear France or other clearing systems.

Relationship of Accountholders with Clearing Systems

Each ofthe persons shown in the records of Euroclear, Clearstream, orany other clearing systemor, in the case
of Notes held through Euroclear France, an Approved Intermediary as the holder of a Note represented by a Global
Note must look solely to Euroclear, Clearstreamor such clearing systemorsuch Approved Intermediary (as the
case may be) for his share of each paymentmade by the Issuerto the bearer of such Global Note and in relation
to all other rights arising under the Global Notes, subject to and in accordance with the respective rules and
procedures of Euroclear, Clearstream, Euroclear France or such clearing system (as the case may be). Such persons
shall have no claim directly against the Issuer in respect of payments due on the Notes so long as the Notes are
represented by such Global Note and such obligations ofthe Issuerwill be discharged by payment to the bearer
of such Global Note in respect of eachamount so paid.

Exchange

1  Temporary Global Notes

Each Temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange
Date:

(i) if therelevant Final Terms indicate that such Global Note is issued in compliance with the C Rules or
in a transaction to which TEFRA is not applicable, in whole, but not in part, for the Definitive Notes

defined and described below; and
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(i) otherwise,inwhole orin part uponcertification asto non-U.S. beneficial ownership in the formset out
in the English Law Agency Agreementfor interests in a Permanent Global Note or, if so provided in the
relevant Final Terms, for Definitive Notes.

Permanent Global Notes

Each Permanent Global Note will be exchangeable, free of charge tothe holder, on or after its Exchange Date
in whole but not, except as provided under “Partial Exchange of Permanent Global Notes”, in part for
Definitive Notes if (i) the Permanent Global Note is held on behalf of Euroclear or Clearstream, Euroclear
France or any other clearing system (an “Alternative Clearing System”) and any such clearing system is
closed for business for a continuous period of 14 days (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or in fact does so and no altemative
clearing systemreasonably satisfactoryto the Issuer is available within 14 days or (ii) principalin respectof
any Notes is not paid when due, by the holder giving notice to the Fiscal Agent of its election for such
exchange.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued in
Specified Denomination(s) only. A Noteholder who holds a principal amount of less than the minimum
Specified Denomination will not receive a Definitive Note in respect of such holding and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations.

Partial Exchange of Permanent Global Notes

For so long as a Permanent Global Note is held on behalfofa clearing systemand the rules ofthat clearing
system permit, such Permanent Global Note will be exchangeable in part on one or more occasions for
Definitive Notes if principal in respect of any Notes is notpaid whendue.

Delivery of Notes

If the Global Note is a CGN, on orafterany duedate for exchange, theholder ofa Global Note may sunender
such Global Note or, in the case of a partial exchange, present it for endorsement to, or to the order of, the
Fiscal Agent. In exchange forany Global Note, or the part thereofto be exchanged, the Issuer will (i) in the
case ofa Temporary Global Note exchangeable fora Permanent Global Note, deliver, or procure the delivery
of, a Permanent Global Note in an aggregate principal amount equal to that of the whole or that part of a
Temporary Global Note thatis beingexchangedor, in the case ofa subsequentexchange, endorse, or procure
the endorsement of, a Permanent Global Note to reflect such exchange or (ii) in the case of a Global Note
exchangeable for Definitive Notes, deliver, or procure the delivery of, an equal aggregate principal amount
of duly executed and authenticated Definitive Notes or if the Global Note is a NGN, the Issuerwill procure
that details of suchexchange be entered pro rata in the records of the relevant clearing system. In this Base
Prospectus, “Definitive Notes” means, in relation to any Global Note, the definitive Notes for which such
Global Note may be exchanged (ifappropriate, having attached to themall Coupons and Receipts in respect
ofinterest or Instalment Amounts thathave notalready been paid onthe Global Note and a Talon). Definitive
Notes will be security printed in accordance with any applicable legal and stock exchange requirements in or
substantially in the forms set out in Schedule 2to the English Law Agency Agreement. On exchange in full
of each Permanent Global Note, the Issuer will, if the holder so requests, procure that it is cancelled and
returned to the holder together with the relevant Definitive Notes.

Exchange Date

“Exchange Date” means, in relation to a Temporary Global Note, the day falling after the expiry of 40 days
afterits issue date and, in relation to a Permanent Global Note, a day falling not less than 60 days, or in the
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case of failure to pay principal in respect of any Notes when due 30 days, after that on which the notice
requiring exchange is givenand onwhich banks are open for business in the city in which the specified office
ofthe Fiscal Agentis locatedand in the city in which the relevant clearing systemis located. In the event that
a further Tranche of Notes is issued in respect of any Series of Notes pursuant to Condition 13 of the English
Law Conditionswhichis to be consolidated with oneor more previously issued Tranches of such Series prior
to the Exchange Daterelating to the Temporary Global Note representing the most recently previously issued
Tranche of such Series, such Exchange Date may be extended until the Exchange Date with respecttosuch
further Tranche, providedthat in no event shall such first-mentioned Exchange Date be extended beyond the
date which is five calendar days prior to the first Interest Payment Date (if any) falling after such first-
mentioned Exchange Date.

Modifications of the Conditions of the Notes while in Global Form

The Global Notes contain provisions that apply to the Notes that they represent, some of which modify the effect
ofthe terms and conditions of the Notes set out in this Base Prospectus. The following is a summary of certain of
those provisions:

1 Payments

No payment falling due after the Exchange Date will be made on any Global Note unless exchange for an
interest in a Permanent Global Note or for Definitive Notes is improperly withheld or refused. Payments on
any Temporary Global Note issued in compliance with the D Rules before the Exchange Date will only be
made against presentation of certification as to non-U.S. beneficial ownership in the form set out in the
English Law Agency Agreement. All payments in respect of Notes represented by a Global Note in CGN
form will be made against (i) presentation for endorsement and (ii) if no further payment falls to be made in
respectofthe Notes, surrender of that Global Note to, orto the order of, the Fiscal Agentor such other Paying
Agentasshall have beennotified to the Noteholders for such purpose. Ifthe Global Note is a CGN, a record
ofeach paymentso madewill be endorsed on each Global Note, such endorsement being prima facie evidence
that such payment has beenmade in respectofthe Notes. Ifthe Global Note is a NGN, the Issuer shall procure
that details of eachsuchpayment shall be entered pro rata in the records of the relevant clearing systemand
in the caseof payments of principal, the principalamountofthe Notes recorded in the records of the relevant
clearing systemand represented by the Global Note will be reduced accordingly. Payments underthe NGN
will be made to its holder. Each payment so made will discharge the Issuer’s obligations in respect thereof.
Any failure to make the entries in the records ofthe relevant clearing systemshall not affect such discharge.
Forthe purpose of any payments made in respect ofa Global Note, the relevantplace of presentation shall be
disregarded in the definition of “business day” setoutin Condition 5(h) (Non-Business Days) of the English
Law Conditions.

2 Prescription

Claims againstthe Issuerin respect of Notes that are represented by a Permanent Global Note will become
void unless it is presented for payment within a period of 10 years (in the caseof principal) and five years (in
the caseof interest) fromthe appropriate Relevant Date (as defined in Condition 6 ofthe English Law Notes).

3 Meetings

The holder ofa Permanent Global Note shall (unless such Permanent Global Note represents only one Note)
be treated as being two persons for the purposes of any quorum requirements of a meeting of Noteholders
and, at any suchmeeting, theholder of a Permanent Global Note shall be treated as having one vote in respect
of each integral currency unit of the Specified Currency of the Notes.
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Cancellation

Cancellation of any Note represented by a Permanent Global Note that is required by the English Law
Conditions to be cancelled (other than upon its redemption) will be effected by reduction in the principal
amount of the relevant Permanent Global Note.

Purchase

Notes represented by a Permanent Global Note may only be purchased by the Issuer if they are purchased
togetherwith the rights to receiveall future payments of interest and Instalment Amounts (if any) thereon.

Issuer’s Option

Any option of the Issuer provided for in the English Law Conditions of any Notes while such Notes are
represented by a Permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders
within the time limits set out in, and containingthe information required by, the English Law Conditions and
in accordancewith any applicable notice period required by Euroclear or Clearstream, except that the notice
shallnot be required to contain the serial numbers of Notes drawnin the case of a partial exercise of an option
and accordingly no drawing of Notes shall be required. In the eventthat any option of the Issuer is exercised
in respect ofsome butnotall of the Notes ofany Series, the rights of accountholders with a clearing system
or Approved Intermediary in respect of the Notes will be governed by the standard procedures of Euroclear,
Clearstream(to be reflected in the records of Euroclear and Clearstreamas either a pool factor or a reduction
in nominalamount, at their discretion), Euroclear Franceorany other clearing system(as the case may be).

Noteholders’ Options

Any option of the Noteholders provided for in the English Law Conditions of any Notes while such Notes
are represented by a Permanent Global Note may be exercised by the holder of the Permanent Global Note
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying Agent
setout in the English Law Conditions substantially in the formofthe noticeavailable fromany Paying Agent
and in accordance with any applicable notice period required by Euroclear or Clearstream, except that the
notice shallnot be required to containthe serial numbers of the Notes in respect of which the option has been
exercised and stating the principal amount of Notes in respect of which the option is exercised and at thesame
time where the Permanent Global Note is a CGN, presenting the Permanent Global Note to the Fiscal Agent,
ortoa Paying Agentactingon behalf ofthe Fiscal Agent, for notation. Wherethe Global Note is a NGN, the
Issuer shall procure that details of such exerciseshall be entered pro rata in the records of the relevant clearing
systemand the principalamount of the Notes recorded in those records will be reduced accordingly.

NGN Principal Amount

Where the Global Note is a NGN, the Issuer shall procure thatany exchange, payment, cancellation, exercise
ofany optionorany right under the Notes, asthe case may be, in additionto the circumstances set out above
shallbe entered in the records of the relevant clearing systems and upon any suchentry being made, in respect
of payments of principal, the principal amountof the Notes represented by such Global Note shall be adjusted
accordingly.

Events of Default

Each Global Note providesthat, unless the relevant Final Terms specify thatno Eventof Default (as defined
in the English Law Conditions) shallapply in respect ofa Trancheof Senior Preferred Notes, the holder may
cause such Global Note representing any Senior Preferred Notes, or a portion of it, to become due and
repayable in the circumstances described in Condition 8(a) of the English Law Conditions and, if so specified
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in the applicable Final Terms, in the case of Senior Non-Preferred Notes Condition 8(b) ofthe English Law
Conditions by stating in the notice to the Fiscal Agent the principal amount of such Global Note that is
becoming due and repayable. If principal in respect ofany Noteis not paid when due, theholder of a Global
Note may elect for direct enforcement rights against the Issuer under the terms of an amended and restated
Deed of Covenant executed as adeed by the Issueron 25 September 2020 to come into effect in relation to
thewhole ora part of such Global Note in favour of the persons entitled to such part of such Global Note as
accountholders witha clearing systemor in the case of Euroclear France, Approved Intermediaries. Following
any suchacquisitionof direct rights, the Global Note will become void asto the specified portion.

Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf ofa clearing
system, notices to the holders of Notes of that Series may be given by delivery of the relevant noticeto that
clearing systemfor communication by it to entitled accountholders in substitution for publication as required
by the English Law Conditions or by delivery of the relevant notice to the holder ofthe Global Note except
that (i) so long as any Notes are listed on Euronext Paris and the rules of Euronext Paris so require, such
notices will be valid if published in accordance with Articles 221-3 and 221-4 of the Reglement Général of
the AMFand (ii) so long as any Notes are listed on the official list and admitted to trading onthe Regulated
Market of the Luxembourg Stock Exchange and the rules of the Luxembourg Stock Exchange so require,
such notices will be valid if published in a daily newspaper with general circulation in Luxembourg (which
is expected to be the Luxemburger Wort) and/or on the website of the Luxembourg Stock Exchange
(www.bourse.lu). If any such publication is not practicable, notice shall be validly given if published in
another leading daily English language newspaper with general circulation in Europe and, so long as the
Notes are listed on any other stock exchange andthe relevant rules applying to such listed Notes so require,
notices shall be published in a leading daily newspaper with general circulation in the city/ies where such
stock exchange(s) is/are situated. Any such notice shall be deemed to have been given on the date of such
publicationor, if published more than once or ondifferent dates, on the date of the first publication as provided
above.

Redenomination and Consolidation

A Global Note may be amended or replaced by the Issuer (in such manner as it considers necessary, after
consultation with the Redenomination Agent and the Consolidation Agent, as the case may be) for the
purposes of taking account of the redenomination and/or consolidation of the Notes in accordance with
Conditions 1and 13 ofthe English Law Conditions. Any consolidation may require a change in the relevant
nominee ordepositary forthe relevantclearing system(s), asthe case may be.

Electronic Consent and Written Resolution
While any Global Note is held on behalf ofany nomineefora clearing system, then:

(@) approval of a resolution proposed by the Issuer given by way of electronic consents communicated
through the electronic communications systems of the relevant clearing system(s) in accordance with
their operating rules and procedures by or on behalf of the holders of not less than 75 per cent. in nominal
amount of the Notes outstanding (an “Electronic Consent” as defined in the English Law Agency
Agreement);and

(b) where Electronic Consentis not being sought, for the purpose of determining whether a Written
Resolution (as definedin the English Law Agency Agreement) has beenvalidly passed, the Issuershall
be entitled to rely on consent or instructions given in writing directly to the Issuer by accountholders in
the clearing systemwith entitlements to such Global Note or, where the accountholders hold any such
entitlement on behalf of another person, on written consentfromor written instruction by the person for

229

EMEA 133167688


http://www.bourse.lu/

whomsuch entitlement is ultimately beneficially held, whether such beneficiary holds directly with the
accountholder or via one or more intermediaries and provided that, in each case, the Issuer obtained
commercially reasonable evidence to ascertain the validity of such holding and have taken reasonable
stepsto ensure that such holding does not alter following the giving of such consentorinstruction and
priorto the effecting of such amendment. Any resolution passed in such manner shallbe binding on all
Noteholders and Couponholders, even ifthe relevant consent or instruction proves to be defective. As
used in this paragraph, “commercially reasonable evidence” includes any certificate or other docunent
issued by Euroclear, Clearstreamor any otherrelevant clearing system, or issued by an accountholder
of themor an intermediary in a holding chain, in relation to the holding of interests in the Notes. Any
such certificate or other document shall, in the absence of manifest error, be conclusive and binding for
all purposes. Any such certificate or other document may comprise any form of statement or print out
of electronic records provided by the relevant clearing system (including Euroclear’s EUCLID or
Clearstream’s CreationOnline system) in accordance with its usual procedures and in which the
accountholder ofa particular principal or nominalamountof the Notes is clearly identified together with
the amount ofsuch holding. The Issuershallnot be liable to any person by reason of having accepted
as valid or not having rejected any certificate or other document to such effect purporting to be issued
by any such personandsubsequently foundto be forged or not authentic.

A Written Resolution and/or Electronic Consent shall take effect as an Extraordinary Resolution. A
Written Resolution and/or Electronic Consent will be binding on all Noteholders and holders of Talon,
Coupons and Receipts, (if any), whether or not they participated in such Written Resolution and/or
Electonic Consent.
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PROVISIONS RELATING TO TEMPORARY GLOBAL CERTIFICATES ISSUED IN
RESPECT MATERIALISED NOTES

Temporary Global Certificates

ATemporary Global Certificate, without interest Coupons, will initially be issued in connection with Materialised
Notes. Upon the initial deposit of such Temporary Global Certificate with a common depositary for Euroclear and
Clearstreamand/or any other clearing system (the “Common Depositary”), Euroclear or Clearstream will credit
the accounts of each subscriber with anominalamount of Notes equal to the nominalamount thereof for which it
has subscribed and paid.

The Common Depositary may also credit with a nominal amount of Notes the accounts of subscribers with (if
indicated in the relevant Final Terms) other clearing systems through directorindirect accounts with Euroclear and
Clearstreamheld by such other clearing systems. Conversely, anominalamount of Notes thatis initially deposited
with any other clearing systemmay similarly be credited totheaccounts of subscribers with Euroclear, Clearstream
or otherclearing systems.

Exchange

Each Temporary Global Certificate issued in respect of Notes will be exchangeable, free of charge to the holder, on
or afterits Exchange Date (as defined below):

(i) if the relevant Final Terms indicates that such Temporary Global Certificate is issued in compliance with
the C Rules or in a transaction to which TEFRA is not applicable, in whole, but not in part, for the
Definitive Materialised Notes; and

(ii) otherwise, in whole but not in part upon certification if required under U.S. Treasury regulation section
1.163-51(2)(i)(D)(3) (or any successor regulation issued under Code section 4701(b) containing rules
identical to those applying under U.S. Internal Revenue Code section 163(f)(2)(B)) as to non-U.S.
beneficial ownership (in a form which shall be available at the specified offices of any of the Paying
Agents) for Definitive Materialised Notes.

While any Materialised Noteis represented by a Temporary Global Certificate, any paymentpayable in respect of
such Materialised Note prior to the Exchange Date (as defined below) will be made only to the extent that the
certification described in (ii) above has been received by Euroclear and/or Clearstream, and Euroclear and/or
Clearstream, as applicable, has given a like certification (based onthe certification received) to the relevantPaying
Agent. Theholder ofa Temporary Global Certificate will not be entitled to collect any paymentdue thereonon or
after the Exchange Date unless, upon due certification as described above, exchange of the Temporary Global
Certificate for an interestin Definitive Materialised Notes is improperly refused or withheld.

Delivery of Definitive Materialised Notes

On or afterits Exchange Date, the holder of a Temporary Global Certificate may surrender such Temporary Global
Certificate to or to the order of the Fiscal Agent. In exchange for any Temporary Global Certificate, the relevant
Issuer will deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed and
authenticated Definitive Materialised Notes. In this Base Prospectus, “Definitive Materialised Notes” means, in
relation to any Temporary Global Certificate, the Definitive Materialised Notes for which such Temporary Global
Certificate may be exchanged (if appropriate, havingattachedto themall Coupons in respect of interest that have
not already been paid on the Temporary Global Certificate, Receipts and a Talon). Definitive Materialised Notes
will be security printed in accordance with any applicable legal stock exchange requirements and will be
substantially in the forms set out in Schedule 3to the French Law Agency Agreement.

Exchange Date

“Exchange Date” means, in relation to a Temporary Global Certificate, the day falling after the expiry of forty
(40) days after its issue date, providedthat, in the eventany further Materialised Notes are issued prior to such day
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pursuant to Condition 13 of the French Law Conditions, the Exchange Date shall be postponed to the day falling
afterthe expiry of forty (40) days afterthe issue of such further Materialised Notes.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes under the Programme will be used forthe general corporate purposes
of the Issueroras stated in the relevantFinal Terms in respect ofany particular issue of Notes for which there is
a particular identified use of proceeds (other thanas specified below).

If specified in the relevant Final Terms, Notes may be issuedas green, social or sustainability bonds (the “Green,
Social or Sustainability Bonds™) forwhich the Issuer intends to allocate an amount equal to the net proceeds to
finance and/or refinance, in whole or in part, new or existing projects fromany Eligible Loans granted to the
Group Crédit Mutuel Alliance Fédérale’s corporate and individual customers and generating environmental and/or
social benefits, as defined in the relevant Final Terms and as further described in the Issuer’s Green, Social or
Sustainability Bond Framework (as amended and supplemented fromtime to time) (the “Green, Social or
Sustainability Bond Framework™) available on the Issuer’s website
(https://www.bfem.creditmutuel.fr/partage/fr/ CC/BFCM/telechargements/programmes-

green/BFCM_Green_Saocial_Sustainability _Bond_Framework Sept20.pdf) (for the avoidance of doubt, the
Green, Social or Sustainability Bond Framework and the Second Party Opinion refered to below have not been
and will not be incorporated by reference in and, therefore, do not and will not formpart of this Base Prospectus).

Underthe Green, Social or Sustainability Bond Framework, the Issuer, may issue 3typesofbonds:

e green bonds where an amount equal to the net proceeds is applied to finance or refinance Eligible
Loans inthe Green Eligible Categories;

e socialbonds where an amount equal to the net proceeds is applied to finance or refinance Eligible
Loans in the Social Eligible Categories;

¢ sustainability bonds where anamount equal to the net proceeds is applied to finance or refinance a
combination of Eligible Loans in both Green Eligible Categories and Social Eligible Categories.

As ofthe dateof this Base Prospectus, Green Eligible Categories and Social Eligible Categories are the following:

“Social Eligible Categories”

e  Green Buildings e Local Development through SMEfinancing
e Renewable Energy e Affordable Housing
e Low Carbon Transport e Access toEssential Services - Healthcare

In relation to Green, Social or Sustainability Bonds, the Green, Social or Sustainability Bond Framework further
describes the above-mentioned projects. The Issuer will apply processes for project evaluation and selection,
management of proceeds and reporting consistentwith guidelines published by the International Capital Markets
Associationset out in the Green Bond Principles 2018 (the “GBP™), the Social Bond Principles 2020 (the “SBP”)
and Sustainability Bond Guidelines 2018 (the “SBG”).

Crédit Mutuel Alliance Fédérale has appointed Vigeo Eiris to provide a second party opinion (the “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 GBP, the SBP and the
SBG. This Second Party Opiniondocumentwill be available on Mgeo-Eiris’ website (www.vigeo-eiris.com) and
on the Issuer’s website (www.bfcm.creditmutuel.fr).

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

“Higible Loans” means loans grantedto the Group Crédit Mutuel Alliance Fédérale’s corporate and individual
customers and generating environmental and/or social benefits as outlined in the eligibility criteria defined in the
Green, Social or Sustainability Bond Framework. The eligibility criteria of green categories comply with the
recommendation of the Technical Expert Group final reportonthe EU published in March 2020, which establishes
a systemto classify environmentally-sustainable activities by setting out metrics and thresholds.

“Crédit Mutuel Alliance Fédérale” means Crédit Mutuel Alliance Fédérale and its two structures:

e the mutual banking structure (also called the regulatory scope) comprising the regional and local
banks, the 13federations as of January 31, 2020, and the Caisse Fédérale de Crédit Mutuel, and

e the non mutual perimeter (consolidated scope) comprising the Issuer and its subsidiaries (CIC,
Targo, COFIDIS, etc..).

Failure by the Issuerwith regards to the use of proceeds or the expected performance of the Eligible Loans will
not jeopardize the qualification of the Noes as additional tier 1 capital, Tier 2 Capital or eligible liabilities
instruments ofthe Issuer.
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BANQUE FEDERATIVE DU CREDIT MUTUEL

General
Please referto the section Documents Incorporated by Reference onpages 42to 56 ofthis Base Prospectus.

Recent Developments

Since 31 December 2020, the Issuer’s consolidated medium- or long-term debt and subordinated debts has not
increased by more than€2.6 billion cumulatively.

On 8 July 2021, Crédit Mutueland BNP Paribas announced that they had reached an agreementon a strategic and
industrial partnership in the field of remote surveillance and published the following press release:

Crédits Mutuel BNP PARIBAS

Paris, Thursday, July 8, 2021

Crédit Mutuel®* and BMP Paribas agree on a strategic and industrial
partnership in remote surveillance

Crédit Mutuel* and BMP Panbas are pleasad to announce the conclusion, on July 8 2021, of a long-term
pEI'tI'HrEI‘IIFI agreement based on:
The acquisition by Euro Protection Surveillance (Homiris trade name)., Crédit Mutue!'s remote surveillance
subsidiary, of 100% of the capital of BMP Panbas’s remote sunveillance subsidiary, Protection 24,
The simultaneocus acquisition by BMP Parbas of a minonty stake in the capital of Euro Protection
Surveillance (EPS).
The puiting in place of a long-term distnbution agreement that will enable BMP Paribas to offer EPS's
Homirs solutions o its customers in France and in Belgium shrough its subsidiary BNP Panbas Foriis.

This strategic and industrial partnership consolidates EPS as the leader in the French remote sunveillance
market with nearly 600,000 subscribers. Combining the skills and resources of EFS and Protection 24 with
the force of the Crédit Mutuel®, CIC and BNP Parbas networks in France and of the Beobank and BNP
Panibas Fortis networks in Balgium., will enable EPS to continue o expand strongly in the remote surveillance
market with an increasingly competitive offer of products and services.

Daniel Baal, CEQ of Crédit Mutuel Aliance Fédérale, and Frantz Rublé, Chaimman of Euro-information, the
Crédit Mutuel IS company and joint shareholder of EPS, said:

“Crédit Mutuel, CIC and Euro-Information to announce the conclusion of this strafeqic parinership with BNP
Paribas i remote surveilance. This parnership will enable owr networks, subsidianes and Homins
distributors o offer theér cusiomers the best remote sunvedlance senace in France and Beigium.®

Thierry Laborde, deputy COO0 of BMP Paribas, and Marguerite Bérard, head of French Retail Banlong at
BMP Paribas, said:
“In & remaote surveillance secior with strong potential, MMMﬂuﬂmwmﬂm

of hame services in France and Belgiurm. it wall enable ws to offer comprehensive and compaetitve solutions
fo meet our customers” needs in both these markets. °

* Crédit Mutve! Alfance Fédérale, camprising the fllowing federations. Cantre Ex! Furspe (Srashoury) Sud-Eat
iLyan], he-de-France (Paris). Ssvaie-Mani Blane (Annacy). mmﬂm; Loira-Atianfigue af Cantra-Ousst

Crédit Mutue! Maine-Anjou Basse Normandie (Lava and Crédit Mutued Ocdan (La Roche-sur-Yian)
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About Euro-information, a Crédit Mutued group company

Eure-information i Bwe Crédit Mutued resporsible for its information system. Imﬂ:‘ywu
information system for Swe 1&@%-mmmh all the fnancial, nswance, real

estate, consumer credit. private banking financing and lechnology subsidianes

Comprising nearty 3,800 employees, Euro-information provides culling-edge technology to the group's

employess, members and customers., together with a high level of security and personal data profection.
Emmudmgmsmmmmmmmwh
the entiies of the Crédit Muluel group.

EPS has been developing remote survesliance (regulated acthily) solulions since 1886, which I markets o
the customers of the Crédit Mutuel” and CIC commencial networks and ofher banking and mon-banking
partners in France and Belgium. Equipment installation and mainienance are camed oul by professonals

based on comprehensive n-house managemeant of the research and development process. The alarm and
smicke detecton systems are connected 24/7 to certiffed survedlance centers.

EPS’ solutions ane mainly marketed under the Homins brand, including through a drect sales channel, and
enjoy a customer satisfaction rate of over BT%.

Find out more at homens. i, e-l.com, creditmutes) fr

About BNP Paribas

BMF Parnibas is a leading bank in Europe with an international reach. It is present in 68 countries, with neary
183,000 employesas. including more than 148,000 in Ewope. The Group has key posiBons in is thiee man
achivities: Domestic Markets and Intemabonal Financial Services, for which Te retail banking networks and
financial services are grouped under Retail Banking & Services, and Corporate & Insttutional Banking, whech
senves business and instiutional chents. The group provides financing, inestment, savings and protection
sefvices o help all s cusiomers (individuals, sssociations, enrepreneurs. SMEs. lange corporabons and
imabifutional chents) to realze thedr projects. In Europe. the Group has four domestic markets [Belgium,
France, [aly and Lusembourg) and BMP Panbas Personal Finance s e Ewopean leader i consumes
lending. BNP Paribas is roling out its integrated retal-banking model in Mediterranean counties, in Turkey,
in Eastern Euwrope and through a large network in the westemn part of the United Siates in its Corporate &
Instituonal Banking and Intemational Financial Senices acthties, BMP Paribas also enjoys top posilions in
Europe, & siromg presence (n the Amencas and a solid and fast-growsng business in Asis-Pacific.

Pmnmmmmma&qwm}mmmwm

senices aince 1998, which it markets fo the cusiomers of the BNP Paribas commercial networks and offer
banking and pon-banking parners in France. Equipment installaion and manienance are carmed out by

Protecion 24 has received IS0 9001 and 27001-certiflcation.

Press contacis:
BNP Paribas: Servane Cosired de Corainville - servane coseldecorainville@ibnppanivas. com -
#33 (D)6 74 81 98 27.

Crédit Mutuel: Chares Grossier - charles. grosssenflcreditrmutued fr - «#33{0)3 88 11 24 64
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GOVERNMENTAL SUPERVISION AND REGULATION OF THE ISSUER

Words and expressions defined in the Terms and Conditions of the Notes shall have the same meaning in this
section, unless otherwise specified.

Frenchand European regulatory frameworks
Banking Regulations

The Group is subject to extensive regulation and supervision by the Autorité de Controle Prudentiel et de
Résolution (the “ACPR”), the AMF and the European Central Bank (the “ECB”). In addition, Regulation
(EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishing uniformrules
and auniformprocedurefortheresolution of credit institutions and certain investment firms in the framework
of a single resolution mechanism (the “SRM”) and a single resolution fund (the “SRM Regulation™), as
amended, following several legislative proposals issued on 23 November 2016 by the European Commission
proposingto amend a number of key EU banking directives and regulations, including the SRM Regulation,
by Regulation (EU) 2019/877 dated 20 May 2019 (the “SRM II”), has established a centralised power of
resolution entrusted with a single resolution board (the “SRB”) and national resolution authorities. SRM Il
amends the SRM Regulation as regards to the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms; it has been published in the Official Journal of the European Union on 7
June 2019, came into force on 27 June 2019 and is applicable since December 28, 2020.

The SRB, in close cooperation with national authorities (including the ACPR), is in charge of resolution
planning and preparation of resolution decisions for cross-border credit institutions and banking groups as
well as credit institutions and banking groups directly supervised by the ECB such as BFCM, or by national
supervisory authorities in the euro-zone. The ACPR remains responsible for implementing the resolution plan
according to the SRB’s instructions. Since 1 January 2015, certain of the powers of the ACPR with respect
to resolution planning have, however, already been transferred to the SRB. SRM is fully operational since
1 January 2016.

The banking laws to which the Group is subject governthe activities in which banks and their affiliates may
engage and are designated to maintain the safety and soundness of banks and their affiliates and limit their
exposure to risk. In addition, the Group must comply with financial services laws that govern its marketing
and selling practices. Pastfinancial crises have resulted, and are likely to continueto result, in more restrictive
regulation of thefinancial services industry. Legislators, governments, regulators, advisory groups, trade and
professional associations and various committees at the national, European and international level have
adopted or proposed anarray of measures in responseto thesecrises. The measures thathave beenor may be
adopted include more stringent capital and liquidity requirements, taxes on financial transactions, limits on
the types ofactivities that commercial banks can undertake (particularly proprietary tradingand investrment
and ownership in private equity funds) or new ring-fencing requirements relating to certain activities,
restrictions on certain types of financial activities or products such as derivatives, mandatory write-down or
conversion into equity of certain debt instruments, enhanced recovery and resolution regimes, revised risk-
weighting methodologies (particularly with respect to insurance businesses) and the creation of new and
strengthened regulatory bodies, including thetransfer of certain supervisory functions tothe ECB as refened
to above. Thesesupervisory tasks includeensuring compliance with all prudential requirements laid down in
general EU banking rules for credit institutions, carrying outsupervisory reviews (including stress tests) and
on the basis of theseimposing, if considered necessary, higher prudential requirements on credit institutions,
imposing robust corporate governance practices and capital adequacy assessment processes (such as
minimum capital adequacy requirements, requirements to ensure their compensation policy with respect to
their employees is compatible with certain risk management principles and requirements to follow certain
anti-money laundering, “know-your-customer” and audit control procedures) and carrying out supervisory
tasks in relation to recovery plans (for example, the chairman of the ACPR is able to request that the
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shareholders of a credit institution in financial difficulty fund the institution in an amount that may exceed
theirinitial capital contribution).

Minimum Capital, Liquidity and Leverage Ratios

Credit institutions such as the Issuer must comply with minimum capital ratio requirements. In addition to
these requirements, the principal regulations applicable to credit institutions such as the Issuer concern risk
diversification and liquidity, monetary policy, restrictions on equity investments and reporting requirements.
As ofthe date hereof, in the various countries in which the Issuer or its subsidiaries operate, they comply with
the specific regulatory ratio requirements in accordance with procedures established by the relevant
supervisory authorities.

Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity
of credit institutions and the prudential supervision of credit institutions and investment firms (the “CRD IV
Directive”) and Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms (the “CRR Regulation” and,
togetherwith the CRD IV Directive, “CRD IV”) which implements the Basel I1l reforms set new capital and
liquidity requirements intended to reinforce capital standards and to establish minimum liquidity standards
forcredit institutions. The CRD IV Regulation (with the exception of some of its provisions, which will enter
into effect at later dates) became directly applicable in all Member States of the European Union including
France on 1 January 2014. The CRD IV Directive became effective on 1January 2014 (except for capital
buffer provisions which havebeenapplied as from1 January 2016) and was implemented under French law
by the banking reformdated 20 February 2014 (Ordonnance portant diversesdispositions d’adaptation de la
législation au droit de I’Union européenne en matiére financiére) and several décrets and arrétés dated 3
November 2014.

Following several legislative proposals issued on 23 November 2016 by the European Commission proposing
to amend a number of key EU banking directives and regulations, including the CRD IV, Directive (EU)
2019/878 dated 20 May 2019 (the “CRD V Directiwe”), amending the CRD IV Directive as regards to
exempted entities, financial holding companies, mixed financial holding companies, remuneration,
supervisory measures and powers and capital conservation measures, and Regulation (EU) 2019/876 dated
20 May 2019 (the “CRR Il Regulation”), amendingthe CRR Regulationas regards tothe leverage ratio, the
net stable funding ratio, requirements for own funds and eligible liabilities, counterparty credit risk, market
risk, exposure to central counterparties, exposures to collective investment undertakings, large exposures,
reporting and disclosure requirements, have been published in the Official Journal of the European Unionon
7 June 2019 and came into force on 27 June 2019. CRD V has been implemented into French Law through
the ordinance n°2020-1635 which also implement certains dispositionofthe CRR 11 Regulation which will
be applicable, subject to certain exceptions bythe end of June2021.

Under CRD IV, French credit institutions are required to maintain minimum capital to cover their credi,
market, counterparty and operational risks. Since 1 January 2014, pursuantto the CRR Regulation, credit
institutions, suchas the Issuer are required to maintain a minimum total capital ratio of 8%, a minimum
tier 1 capital ratio of 6% and a minimum common equity tier 1 ratio of 4.5%, each to be obtained by
dividing the institution’s relevant eligible regulatory capital by its risk-weighted assets. The Relevant
Regulator may also require French credit institutions to maintain capital in excess of the requirements
describedabove. They also have to comply with certain common equity tier 1 buffer requirements, including
a capital conservation buffer of2.5%, that is applicable to all credit institutions to cover countercyclical and
systemic risks. In France, in the context of the Covid-19 pandemic, the High Council for Financial Stability
(Haut Conseilde Stabilité Financiére, orthe “HCSF”) has setthe countercyclical buffer rate at 0% in April
2020 until further notice and has reconfirmed most recently on April 1 2021, that it will maintain the
countercyclical bufferat 0% until further notice (seealso the paragraph “Regulatory Responsesto the Covid-
19 pandemic”).
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In addition, the Relevant Regulator is expected to carry out an annual supervisory review and evaluation
process (“SREP”)and stress tests, in connectionwith which it has powers to require banks to hold capital in
excess of minimum requirements in order to address specific risks (so-called “Pillar 2” requirements) and
more generally to impose additional liquidity requirements and possibly other regulatory measures (see
“Supervisorymeasures” below).

Under the CRR Il Regulation, French credit institutions must satisfy, on a consolidated basis, certain
restrictions relating to concentration of risks (ratio de contréle des grands risques). The aggregate of a French
credit institution’s loansand aportion of certain other exposure (risques) to a single customer (and related
entities) may not exceed 25% of the credit institution's eligible capital (or tier 1 capital, once the CRR I
Regulation becomes applicable) and, with respect of exposures to certain financial institutions, the higher
of 25% of the credit institutions’ eligible capital (or tier 1 capital, once the CRR Il Regulation becomes
applicable) and €150 million. Certain individual exposures may be subject to specific regulatory
requirements.

Each French credit institution is required to calculate, as of the end of each month, the ratio of the weighted
total of certain of its short-termand liquid assets to the weighted total of its short-term liabilities. This
liquidity ratio (coéfficientde liquidité) is required to exceed 100% at all times. French credit institutions are
entitled to opt for the “advanced” approach with respect to the calculation of liquidity risk, upon request
to the RelevantRegulatorand under certain conditions. Under the advanced approach, the credit institution
is able to use its internal methodologies to determine the liquidity risk and ensure that it has sufficient
liquidity at all times to honor its short-term commitments. The CRR Il Regulation introduced liquidity
requirements pursuant towhich institutions are required to hold liquid assets, the total value of whichwould
coverthe net liquidity outflows that might be experienced under gravely stressed conditions over a period of
30 calendar days. This liquidity coverage ratio (“LCR”)is nowfully applicable followinga phase-in period.
In addition, in accordance with the recommendations of the Basel Committee, the CRR 1l Regulation
introduceda binding netstable fundingratio (“NSFR”) setat a minimum level of 100%, which indicates that
an institution holds sufficient stable funding to meet its funding needs during a one-year period under both
normal and stressed conditions. This requirement, which will be applicable on 28 June 2021 aims at
addressing the excessive reliance onshort-termwholesale funding and reducing long-termfundingrisk.

Underthe CRR Regulation, each credit institution is required to maintain a leverage ratio since 1 January
2018, at the level that is implemented by the Council and European Parliament following an initial
observation period that began on 1 January 2015. The leverage ratio is defined as an institution’s tier 1
capital divided by its total exposure measure. Underthe CRR Il Regulation the leverageratio will be set out
at 3%.

On July 28, 2020, the ECB announcedthatit will allow banks to operate belowthe Pillar 2 guidance and the
combined buffer requirement until at least end-2022, and below the LCR until at least end-2021, without
automatically triggering supervisory actions. On September 17, 2020, the Governing Council of the ECB
decided that ‘exceptional circumstances’ justify leverage ratio relief and, accordingly, announced that euro
zone banks under its direct supervision (such as the Issuer) may exclude certain central bank exposures from
the leverage ratio until June 27, 2021. On September 22, 2020, the ACPR extended this recommendation to
banks under its supervision.

Compliance with all the measures described above and any further requirements could lead to reduced
consolidated revenues and profits of the Issuer and/or the Group in the relevant activities, the reduction or
sale of certain operations and asset portfolios, and asset-impairment charges.

Loss absorption at the point of non-viability and resolution
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The EU Bank Resolutionand Recovery

On 15 May 2014, the European Parliament and the Council of the European Union adopted a directive
providing for theestablishmentof an EU-wide framework for the recovery and resolution of credit institutions
and investmentfirms: Directive 2014/59/EU ofthe European Parliament and ofthe Council of 15 May 2014
establishing a framework for the recovery and resolution of credit institutions and investment firms (the
“BRRD”).

As a Directive, the BRRD is not directly applicable in France and had to be transposed into national
legislation. The French law dated 26 July 2013 on separation and regulation of banking activities (loi de
séparation et de régulation des activités bancaires) (the “SRAB Law”), actually anticipated the
implementation ofthe BRRD when it was stillin an initial draft form. Subsequently, the French Ordonnance
No. 2015-1024 dated 20 August 2015 (Ordonnance n°2015-1024 du 20 ao(t 2015 portant diverses
dispositions d’adaptation de la législation au droit de I’Union européenne en matiére financiére) (the
“Ordonnance”) introduced various provisions amending, among others, crisis prevention and management
measures applicable to credit institutions provided for in Articles L.613-48 et seq. of the French Code
monétaire et financier and supplemented the SRAB Law to adapt French lawto the BRRD in its final form.
In addition, three orders dated 11 September 2015 (décret et arrétés) implementing provisions of the
Ordonnance regarding (i) recovery planning, (ii) resolution planning and (iii) criteria to assess the
resolvability of a credit institution or group, were published on 20 September 2015to furtherimplement the
BRRD in France.

The aim of the BRRD as well as SRM Regulation (see “Impact of the French and European regulatory
frameworks could adversely affect the Group’s business’-“Banking Regulations” above) is to provide
relevant authorities with common tools and powers to address banking crises pre-emptively in order to
safeguard financial stability and minimize taxpayers’exposure to losses and before any ofthe insolvency or
liquidation procedures. The powers provided to authorities (the ACPR or the SRB, as the case may be, in
France depending on the Relevant Resolution Authority) are divided into three broad categories: (i)
preparatory steps and plansto minimize the risks of potential problems (preparation and prevention); (ii) in
the eventofincipientproblems, powers to arresta firm's deteriorating situationat an early stagesoas toavoid
insolvency (early intervention); and (iii) if insolvency of a firm presents a concern as regards the general
public interest, a clear means to reorganize orwind down the firmin an orderly fashion while preserving its
critical functions and limiting to the maximum extent any exposure of taxpayersto losses.

Finally, Law n°2016-1691 dated 9 December2016 has modified the ranking among creditors of credit
institutions in case of judicial liquidation (liquidation judiciaire), introducing a priority among senior
(chirographaires) securities between senior preferred securities (such as, the case of the Issuer, its Senior
Preferred Notes) and senior non-preferred securities (such as, in the case of the Issuer, its Senior Non-
Preferred Notes), without modifying the specific ranking between senior securities (suchas, in the case of the
Issuer, its Senior Notes) and subordinated securities (such as, in the case of the Issuer, its Subordinated Notes).

Following the several legislative proposals issued on 23 November 2016 by the European Commission
proposingto amend a number of key EU banking directives andregulations, includingthe BRRD, Directive
(EV) 2019/879 dated 20 May 2019 (the “BRRD II”), amending the BRRD as regards to the loss-absorbing
and recapitalisation capacity of credit institutions and investment firms, has been published in the Official
Journal ofthe EuropeanUnionon 7 June 2019 and came into force on 27 June 2019.

BRRD Il has been implemented in France through the Ordinance N0.2020-1636 dated 21 December 2020

relating to the resolution regime in the banking sector implementing (the “Ordinance”). In particular, the

Ordinance hasimplemented Article 48(7) of BRRD Il which requires Member States to modify their national

insolvency law to ensure that claims resulting fromfunds rankin insolvency belowany other claims that do

not resultfromown funds as defined by the CRR Regulation (hereafter the “Own Funds™). The transposition

of this provision by the Ordinance has modified the rules governing theorder of creditors’ claims applicable
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to French credit institutions in insolvency proceedings. Subordinated obligations and deeply subordinated
obligations of the Issuer issued before the entry into force of those provisions will keep their contractual
ranking if they are, orhave been, fully or partially recognized as Own Funds.

Anewarticle L.613-30-3, |, 5° of the FrenchMonetary and Financial Code, states that, as from 28 December
2020, it should not be possible for liabilities ofa credit institution that are not Own Funds to rank pari passu
with Own Funds.

Therefore, anew rank within subordinated obligations has been created for subordinated obligations or deeply
subordinated obligations of the Issuer, issuedas from28 December 2020 if and when they completely cease
to constitute Tier2 Capital or additional tier 1 capitalinstruments of the Issuer, ranking in priority to tier 2
capitalinstruments and additional tier 1 capital instruments of the Issuer in order to comply with article L.613-
30-3, 1, 5° of the French Monetary and Financial Code.

Therefore, (i) as long as Subordinated Notes are recognized as tier 2 capital instruments, they will rank as
Qualifying Subordinated Notes, and, if they if they are no longer recognized as Tier 2 Capital, they will
automatically rank as Disqualified Subordinated Notes and (ii) as long as deeply subordinated obligations are
recognized as additional tier 1 capital instruments, they will rank as additional tier 1 capital instruments of
the Issuer, and, iftheyare no longer recognized as additional tier 1 capital intruments, they will automatically
rank as Disqualified Additional Tier 1 Notes and will rank pari passu with the Disqualified Subordinated
Notes, as provided in the status provisions provided for in Condition 2 (Status of the Notes), without any
action fromthe Issuer and without obtaining the consent of the holders of Subordinated Notes or any other
Notes.

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

Resolution

Under the BRRD and the Ordonnance and under the SRM Regulation, the Relevant Resolution Authority
may, when an institution is being consideredto havereachedthe pointof non-viability (see “Write-Down and
Conversion of Capital Instruments” below), commence resolution proceedings in respect of such institution
when the RelevantResolution Authority determines that:

(@) theinstitutionis failing or likely to fail, which includes situations where:

(i) the institution infringes/will in the near future infringe the requirements for continuing
authorization in a way that would justify withdrawal of such authorization including, but not
limited to, because the institution has incurred/is likely to incur losses depleting all or a
significant amount of its own funds;

(i)  theassetsoftheinstitutionare/willbe in anearfuture less thanits liabilities;

(iii) theinstitutionis/willbe in a near future unable to pay its debts or other liabilities when they fall
due; or

(iv) theinstitutionrequires extraordinary public financial support;
(b) thereis no reasonable prospectthata private actionwould preventthe failure; and
(c) except with respect to capital instruments, a resolutionaction is necessary in the public interest.

In addition to the Bail-In Tool (see “The Bail-in Tool” below), the BRRD and the SRM provides resolution

authorities with broader powers to implement other resolution measures with respect to institutions or, under

certain circumstances, their groups, which may include (without limitation) : the sale of the institution’s
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business, the separation of assets, the replacement or substitution of the institution as obligor in respect of
debt instruments, modifications to the terms of debt instruments (including altering the maturity and/or the
amount of interest payable and/or imposing a temporary suspension on payments), the write-down or
conversion into equity of capital instruments (See “Write-Down and Conversion of Capital Instruments”
below) and discontinuing the listingand admissionto trading of financial instruments.

Such powers may also result, afterany transfer ofall or part of the Issuer’s business or separation of any of
its assets, in the holders of Notes (evenin the absence ofany such write down or conversion) being left as the
creditors of the Issuer whose remaining business or assets is insufficientto supportthe claims ofall orany of
the creditors of the Issuer (including such holders of Notes).

The SRM Regulation provides for the establishmentofa single resolution fundthat may be used by the SRB
to supporta resolution plan (the “Single Resolution Fund”). The Single Resolution Fund has replaced
national resolution funds implemented pursuant to the BRRD with respect to significant banks such as the
Issuer. This Single Resolution Fund is financed by contributions raised from banks (such contributions are
based on the amount of each bank’s liabilities, excluding own funds and covered deposits, and adjusted for
risks).

The BRRD also provides the right for a Member State of the European Union as a last resort, after having
assessed and implemented the above resolution tools to the maximum extent possible whilst maintaining
financial stability, to be able to provide extraordinary public financial support through additional financial
stabilisationtools. These consistof the public equity support and temporary public ownership took. Any such
extraordinary financial support mustbe provided in accordance with the EU state aid framework.

Under the BRRD and the SRM Regulation, no support will be available until a minimum amount of
contribution to loss absorption and recapitalization of 8% of total liabilities including own funds has been
made by shareholders, holders of capital instruments and other eligible liabilities through write-down,
conversionorotherwise.

BRRD Il provides that, for a limited period of time, resolution authorities will have the power to suspend
payment and delivery obligations pursuant to any contract to which an institution is a party in certain
circumstances, includingwhere theinstitution is failing or likely to fail.

There still remains uncertainty as to how these powers will be implemented in the future and howthey may
affect the Issuerand/or the Group and the Notes. Accordingly, it is not yet possible to assess the full impact
of the BRRD or the SRM Regulation on the Issuerand/orthe Group and the Noteholders, and there can be
no assurance that any actual or perceived actions by the French resolution authority or any other Relevant
Resolution Authority would not adversely affect the rights of the Noteholders, the price or value of an
investment in the Notes and/or the Issuer’s ability to satisfy its obligations under the Notes.

In addition, the powers currently set outin the BRRD and its implementation in the French Code monétaire
et financier are expected to impact how credit institutions, including the Issuer, and large investment finrs
(those whichare requiredtohold initial capital of €730,000 under CRD IV) are managed as wellas, in certain
circumstances, therights of creditors.

Write-Down and Conversion of Capital Instruments

Capital instruments may be written down or converted into shares or other instruments of ownership either
in connection with a resolution proceeding or, in certain other cases described below, without or prior to a
resolution proceeding. Capital instruments for these purposes include common equity tier 1, additional tier 1
and tier 2 instruments, suchas the Subordinated Notes.

The Relevant Resolution Authority must write down capital instruments, or convert themto shares or other
instruments of ownership in any of the following circumstances (theso called “point of non-viability”):
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(i) where the determination has been made that conditions for resolution have been met, before
any resolutionactionis taken;

(i)  the appropriate authority determines that unless that power is exercised in relation to the
relevant capital instruments, the institution or the group willno longer be viable;

(iii)  extraordinary public financial supportis required by the institution.

The principal amount of capital instruments may also be written down or converted to shares or other
instruments of ownership in connection with a resolution proceeding if the conditions described in (a) to (c)
of the paragraph “Resolution’ above are met.

If one ormore of the conditions set out in above in (i) to (iii) are met, common equity tier 1 instruments are
first written down, transferred to creditors or, if the institution enters resolutionand its net assets are positive,
significantly diluted by the conversion of other capital instruments and eligible liabilities. Once this has
occurred, other capital instruments (first additional tier 1 instruments, then tier 2 instruments such as the
Subordinated Notes) are either written down or converted to common equity tier 1 instruments or other
instruments (which are also subjectto possible write-down).

It is the Issuer’s intention that Subordinated Notes shall, for supervisory purposes, be treated as a tier 2
instruments and included in the MREL ratio on consolidated basis at the level of group Crédit Mutuel.

The exercise of write-down/conversion powers by the Relevant Resolution Authority independently of a
resolution proceeding or in combination with a resolution measure with respect to capital instruments
(including subordinated debt instruments such as the Subordinated Notes) could result in the full (i.e., to zero)
or partial write-down or conversion of the Subordinated Notes into ordinary shares or other instrunents of
ownership.

In addition, where the Issuer’s financial condition deteriorates, the existence or the actual exercise of write-
down/conversion powers by the Relevant Resolution Authority (together with the existence or the actual
exercise the Bail-in Tool (see “The Bail-inTool” below) and the other resolution measures) 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.

The Bail-in Tool

Once a resolution procedure is initiated as described in the sub-paragraph entitled “Resolution” above, the
powers provided to the Relevant Resolution Authority in the BRRD and the SRM Regulation include the
“Bail-in Tool”, which allow it to write down bail-inable liabilities of a credit institution in resolution, or to
convert themto equity. Bail-inable liabilities (which also include senior unsecured debt instruments such as
Senior Notes and other subordinated debts suchas Subordinated Notes issued on or after 28 December 2020
if and when they completely cease to constitute Tier 2 Capital instruments and deeply subordinated
obligationsissued on orafter 28 December 2020 if and when they completely ceaseto constitute additional
tier 1 instruments) fully absorb losses as a result of such resolution procedure. Before the Relevant Resolution
Authority may exercise the Bail-in Tool in respect of bail-inable liabilities, capital instruments mustfirst be
written down or converted to equity or other instruments in the order of priority described in “Write-Down
and Conversionof Capital Instruments™above. Oncethis has occurred, the Bail-in Tool may be used to write
down or convert bail-inable liabilities as follows: (i) subordinated debt instruments other than capital
instruments (including 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 whenthey completely cease to constitute additional tier 1 instruments) are to be written
down or converted into common equity tier 1 instruments in accordance with the hierarchy of claims in
normalinsolvency proceedings, and (ii) other bail-inable liabilities (including Senior Notes) are to be written
down or converted into common equity tier 1 instruments, in accordance with the hierarchy of claims in
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normal insolvency proceedings (for which purpose, in the case of the Issuer, Senior Non-Preferred Notes rank
juniorto Senior Preferred Notes).

As aresult of the foregoing, even if Subordinated Notes (qualifying as Tier 2 Capital instruments) are not
fully written down or converted prior to the opening of a resolution procedure, if the Relevant Resolution
Authority decides to implement the Bail-in Tool as part of the implementation of resolution, the principal
amount ofsuch Tier 2 Capital instruments (including instruments such as the Subordinated Notes) must first
be fully written down or convertedto equity. In addition, common equity Tier 1 instruments intowhich Tier
2 Capital instruments (including instruments such as the Subordinated Notes) were previously converted
could also be written down a result of the application of the Bail-in Tool.

The exercise of the Bail-in Toolcould alsoresult in the full (i.e., to zero) or partial write-down or conversion
of the Notes into ordinary shares or other instruments of ownership.

In addition, where the Issuer’s financial condition deteriorates, theexistence or theactual exercise of the Baik
in Tool (together with the existence or actual exercise of the other resolution measures and of the write-
down/conversion powers by the Relevant Resolution Authority (see Write-Down and Conversion of Capital
Instruments™ above)) could cause the market price or value of the Notes to decline more rapidly thanwould
be the case in the absence of such powers.

Other powers ofthe French resolutionauthority

The French Code monétaire et financier, as amended by the Ordonnance also provides that in exceptional
circumstances, where the general Bail-in Tool is applied, the French resolution authority may exclude or
partially exclude certain liabilities fromthe application of the write-down or conversion powers, in particular
where: (a) it is not possible to bail-in that liability within a reasonable time; (b) the exclusion is strictly
necessary and is proportionate to achieve the continuity of critical functions and core business lines of the
institution under resolution; (c) the exclusion is strictly necessary and proportionate to avoid giving rise to
widespread contagion, which would severely disrupt the functioning of financial markets, including of
financial market infrastructures, in a manner that could cause a serious disturbance to the economy of a
Member State of the European Union; or (d) the application of the general Bail-in Tool to those liabilities
would cause a destruction in value suchthat the losses borne by other creditors would be higher than if those
liabilities were excluded frombail-in. Consequently, where the French resolution authority decides to exclude
or partially exclude a bail-inable liability or class of bail-inable liabilities, the level of write down or
conversion applied to other bail-inable liabilities when not excluded, may be increased to take account of
such exclusions. Subsequently, if the losses that would have been borne by those liabilities have not been
passedon fully to other creditors, the French “Resolutionand Deposits Guarantee Fund” (Fonds de garantie
des dépots etde résolution) orany other equivalentarrangement froma Member State of the European Union,
may make a contribution to the institution under resolution, under certain limits, including the requirement
that such contributiondoes not exceed 5% of the global liabilities of such institution to (i) coverany losses
which have notbeenabsorbed by bail-inable liabilities and restore the netasset value of the institution under
resolutionto zero and/or (ii) purchase shares or other instruments of ownership or capital instruments in the
institution under resolution, in order to recapitalise the institution. The last step - if there are losses left -
would be, subjectto certain conditions, anextraordinary public financial support through additional financial
stabilisationtools. Any such extraordinary financial supportmustbe provided in accordance with the BU state
aid framework.

Minimum Requirement for Own Funds and Eligible Liabilities

To ensure that the Bail-in Tool will be effective if it is ever needed, as from 1 January 2016, French credit
institutions (such as the Issuer) have to meet, at alltimes, a minimum requirement for own funds andeligible
liabilities (“MREL") pursuantto Article L. 613-44 of the French Code monétaire et financier. The MREL
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aims at ensuring sufficient loss absorbing capacity that should enable an orderly resolution, and thereby
ensuring continuity of critical functions withoutrecourse to public funds.

Avrticle 45(2) ofthe BRRD empowers the Commission to adopt, following submission of draft standards by
the European Banking Authority (EBA), and in accordance with Articles 10 to 14 of Regulation No (EU)
1093/2010, delegatedacts specifying assessment criteria relating to the methodology for setting the MREL
In accordance with Article 10(1) of Regulation No (EU) 1093/2010 establishing the EBA, the Commission
may endorsethe draftstandards in part only, or with amendments, wherethe EU’s interests so require, having
regard to the specific procedure laid down in that Article.

On 23 May 2016, the Commission adopted the Delegated Regulation supplementing the BRRD with
regulatory technical standards specifying the criteria relating to the methodology for settingthe MREL.

Furthermore, once applicable, the CRR 1l Regulation will, among otherthings, give effect to the termsheet
published on9November 2015 by the Financial Stability Board finalized international standards, and modify
the requirements applicable to the “minimum requirement for own funds and eligible liabilities”. The
implementation of both the current and the newtexts, and their application to credit institutions such as the
Issuerand/orthe Group orthe taking ofany actionthereunder is currently uncertain.

In addition, ifthe Relevant Resolution Authority finds thatthere could exist any obstacles to resolvability by
the Issuerand/orthe Group, a higher MREL requirement could beimposed.

Regulatory Responses tothe Covid-19 pandemic

In response to the outbreak of the COVID-19 pandemic, specific mitigation measures were announced and
implemented to address the economic impacts of the pandemic on the European banking sector. Given that
these and other European and national response measures continue to evolvein response to the spread of the
virus, this discussionis presented as of the date of this Base Prospectus and the situation may change, possibly,
significantly, at any time.

Supporting measures

On 12 March 2020, the ECB announced a number of measures to ensure that its directly supervised banks
such as the Issuer can continue to fulfil theirrole in funding the realeconomy as the economic effects of the
COVID-19 pandemic become apparent.

To thatend, the ECB announced on 12 March 2020 and 30 April 2020 the introduction of additional longer-
term refinancing operations and the adoption of more favourable terms to existing longer term refinancing
operations, together with the introduction of an additional €120 billion of net asset purchases to be distributed
untilthe end of 2020.

Further, on 18 March 2020, the ECB decided to launch a new €750 billion pandemic emergency purchase
program (“PEPP”) of public and private sector securities to counter the serious effects of the COVID-19
outbreak and the escalating spread of the COVID-19 pandemic. The PEPP includes all asset categories
eligible underthe pre-existing asset purchase programand also expands the categories of eligible assets. The
envelope of the PEPP has since been increased to a total of €1,850 billion, and at the time horizon for net
purchases under the PEPP, which was set to last until the end of 2020, has been extended to at least theend
of March 2022 and in any case untilthe ECB’s governing council determines the COVID-19 crisis is over.
In addition, the ECB adopted on 7 April 2020 a package of temporary collateral easing measures linked to
the duration of the PEPP in orderto facilitate the availability of eligible collateralto participate in liquidity
providing operations to encourage an increase in bank funding. On 20 April 2020, the Banque de France
complemented such measures by, inter alia, enlarging the scope of eligible credit claims within its jurisdiction.

Finally, on 22 April 2020, the ECB implemented measures to mitigate the impact of possible rating
downgrades on collateral availability.
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At a national level, legislation and regulatory action have also been adopted in France in response to the
COVID-19 crisis. This includes,amongother things, a €300 billion programof State guarantees for loans to
French businesses and the suspension of certain taxes and social charges, as well as partial subsidies for
businesses that pay employees who are unable towork on a full-time basis. A law, the draft of which has been
submittedto the French parliament on April 28, 2021, forthe purpose of organizing the exit from the state of
health emergency, is expectedtosetup atransitional period fromJune 2, 2021 to October 2021 during which
the government will be authorized to take transitional measures to deal with the Covid-19 pandemic until the
end ofthe state of healthemergency.

Capital reliefmeasures

On 12 March 2020, the ECB announced (i) the possibility for banks and financial institutions to temporarily
operate below the capital requirements set forth in the Pillar 2 guidance and to cover their Pillar 2
requirements partially with capital instruments other than CET1 (i.e. with lower ranking capital instruments,
suchas AT1orT2instruments), thus bringing forward a measure in CRD V Directive that should have come
into effect in January 2021, (ii) the possibility for individualized relief measures to be agreed to between
banks andthe ECB, such as rescheduling on-site inspections and extending deadlines for the implementation
of remediation actions stemming fromrecent on-site inspections, and (iii) the possibility for banks to operate
belowthe requirements set forth under the capital conservation bufferand under the liquidity coverage ratio
rules. On September 22, 2020, the ACPR extended this recommendation tobanks under its supervision.

In addition, on 28 April 2020, the European Commission adopteda legislative proposalamending the CRR
to improve banks' capacity tolendandto absorb losses related tothe COVID-19 pandemic. On 26 June 2020,
the European Parliament and Council have adopted the Regulation (EU) 2020/873 amending Regulations
(EVU) No 575/2013 and (EU) 2019/876 as regards certain adjustments in response to the COVID-19 pandemic
that entered intoforce on 27 June 2020.

Supervisory measures

In its statement on 12 March 2020, the EBA announced that it would postpone EU-wide stress tests to 2021
and recommended that competent authorities conduct supervisory activities in a pragmatic way and provide
flexibility in some areas of required reporting in orderto ensure thatbanks are able to prioritize operational
continuity without affecting the reporting of crucial financial information needed to monitor the financial and
prudential situation of European banks. A final decision on potential changes to the EU-wide stressframework
is expected to be taken by the EBA in the second orthird quarter of 2021, while the implementation of any
potential change is expected to be possible for the 2023 EU-wide stress test at the earliest. On January 29,
2021, the EBA launched the 2021 EU-wide stress test exercise, the adverse scenario of this test is basedona
narrative ofa prolonged Covid-19scenario in a ‘lower for longer’ interest rate environment, in which negative
confidence shocks would prolong the economic contraction. The EBA expects to publish the results of the
exercise by July 31, 2021. This EU-wide stress test is conducted on asample of50 EU banks, including 33
from countries under the jurisdiction of the single supervisory mechanismand covers roughly 70% of total
banking sectorassets in the European Union and Norway, as expressed in terms oftotal consolidated assets
as ofend 2019.
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TAXATION

The statements herein regarding taxation are a summary of certain French withholding tax consequences in
relation to the holding of the Notes. This summary is based on the laws in force in France as of the date of this
Base Prospectus and are subject to any changes in such laws and/or interpretation thereof (potentially with a
retroactive effect). This summarydoes not purport to bea comprehensive description ofall the tax considerations
which may be relevantto a decisionto purchase, ownor dispose ofthe Notes.

Potential investors are advised to ask for their own tax adviser's advice on their individual taxation with respect
to the acquisition, holding, disposal and redemption of the Notes. Only these advisers are in a position to duly
consider the specific situation ofthe potential investor.

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Notes are
transferred or other jurisdictions, including the relevant Issuer's jurisdictions of incorporation. In some
jurisdictions, no official statements of the tax authorities or court decisions may be available for innovative
financial instruments such as the Notes.

Payments made outside France

The following may be relevantto Noteholders who do not concurrently holdshares ofthe Issuer.

Noteswhich are not consolidated (assimilables for the purpose of French law) to forma single series with notes
issued before1 March2010

Payments of interest and other assimilated revenues made by the Issuer with respect to Notes (other than Notes
which are consolidated (assimilables for the purpose of French law) and forma single series with notes issued
prior to 1 March 2010 having the benefit of Article 131 quater of the French Code général des imp6ts) will not
be subject to the withholding taxset out under Article 125 A 111 of the French Code général des impdts unless
such payments are made outside France in a non-cooperative Stateorterritory (Etat ou territoire non coopératif)
within the meaning of Article 238-0 A ofthe French Code général des impdts (a “Non-Cooperative State) other
than those mentioned in 2° of 2 bis of the same Article 238-0 A. If such payments under the Notes are made
outside France in a Non-Cooperative State other than those mentioned in 2° of 2 bis of Article 238-0 A of the
French Code général desimpots, a 75 per cent. withholding taxwill be applicable (subject to certain exceptions
and to the more favourable provisions of an applicable double taxtreaty) by virtue of Article 125 A 11 of the
French Codegénéral desimp0ts.

Furthermore, according to Article 238 A of the French Code général des impdts, interest and other assimilated
revenues onthe Notes will not bedeductible fromthe Issuer’s taxable income if they are paid oraccrued to persons
established or domiciled in a Non-Cooperative State or paid to an account held with a financial institution
established in sucha Non-Cooperative State (the “Deductibility Exclusion”). Under certain conditions, any such
non-deductible interest and other assimilated revenues may be recharacterised as constructive dividends pursuant
to Articles 109 and seq. of the French Code général des impots, in which case such non-deductible interest and
other assimilated revenues may be subject to the withholding tax set out under Article 119 bis 2 of the French
Code général des imp0ts, at (i) the standard corporate income taxrate set forth in the first sentence of the second
paragraph of Article 219-1 of the French Code général des impots (i.e. 26.5 per cent. for fiscal years starting as
from 1 January 2021; 25% for fiscal years beginning as from 1 January 2022) for payments benefiting legal
personswho are notFrenchtaxresidents, (i) a rate of 12.8 per cent. for payments benefiting individuals who are
not French taxresidents or (iii) a rate of 75 per cent. for payments made outside France in a Non-Cooperative
State otherthanthose mentionedin 2° of 2 bis of Article 238-0 A of the French Codegénéral des imp6ts (subject
to certain exceptions and the more favourable provisions of an applicable double taxtreaty).

Notwithstanding the foregoing, neither the 75 per cent. withholding taxset out under Article 125 A 11l of the
French Code général desimpdts nor, to the extent the relevant interest and other assimilated revenues relate to

genuine transactions andare notin an abnormal or exaggerated amount, the Deductibility Exclusion (and therefore
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the withholding taxset out under Article 119 bis 2 of the French Code général des impdts that may be levied at
the result of the Deductibility Exclusion) will apply in respectofan issue of Notes if the Issuer can provethat the
main purpose and effect of such issue of Notes was not that of allowing the payments of interest or other
assimilated revenues to be made in a Non-Cooperative State (the “Exception”). Pursuant to the Bulletin Officiel
des Finances Publiques - Imp6ts (BOI-INT-DG-20-50-20 dated 24 February 2021, no. 290 and BOI-INT-DG-20-
50-30 dated 24 February 2021 no. 150), an issue of Notes will benefit from the Exception without the Issuer
having to provideany proof of such purpose and effect of suchissueof Notes if such Notes are:

(@) offered by means of a public offer within the meaning of Article L.411-1 of the French Code monétaire et
financier forwhich the publication of a prospectus is mandatory or pursuantto an equivalentoffer in a State
otherthan in a Non-Cooperative State. Forthis purpose, an “equivalentoffer” means any offer requiring the
registration or submission ofan offer documentby or with a foreign securities market authority; and/or

(b) admitted to trading ona French or foreign regulated market or multilateral securities trading systemprovided
that such market or systemis not located in a Non-Cooperative State, and the operation of such market is
carried out by a market operator or an investment services provider or any other similar foreign entity,
provided further that such market operator, investment services provider or entity is not located in a Non-
Cooperative State; and/or

(c) admitted, at the time of their issue, to the operations of a central depositary or of a securities delivery and
payment systems operator within the meaning of Article L.561-2 ofthe French Code monétaire et financier,
or of one or more similar foreign depositaries or operators provided that such depositary or operator is not
located in a Non-Cooperative State.

Notes which are consolidated (assimilables for the purpose of French law) to form a single series with notes
issued before1 March 2010.

Payments of interest and other assimilated revenues made by the Issuer with respect to Notes which are
consolidated (assimilables for the purpose of French law) and form a single series with notes issued before 1
March 2010 with the benefit of Article 131 quater of the French Code général des impdts will be exempt from
the withholdingtaxset outunder Article 125 A 111 of the French Code général des impots.

Notes issuedbefore 1 March 2010 and for which the initial maturity date has not been extended or Notes which
are consolidated (assimilables forthe purpose of French law) and forma single series with notes issued before 1
March 2010, whether denominated in Euro or in any other currency, and constituting obligations under French
law, ortitres de créances négociables within the meaning of the Bulletin Officiel des Finances Publiques- Imp6ts
(BOI-RPPM-RCM-30-10-30-30 dated 20 December 2019, no. 50), or other debt securities issued under French
or foreign law and considered by the French taxauthorities as falling into similar categories, are deemed to be
issued outside Franceforthe purposeof Article 131 quater of the French Code général des impéts, in accordance
with the aforementioned Bulletin Officiel des Finances Publiques - Impots.

In addition, according to Article 238 A of the French Code général des impdts, interest and other assimilated
revenues paid by the Issuer on Notes and which are to be consolidated (assimilables for the purpose of French
law) and form a single series with notes issued before 1 March 2010 will not be subject to the Deductibility
Exclusion and hence will not be subject to the withholding taxset out in Article 119 bis 2 of the French Code
généraldes impdts solely onaccountoftheir being paidto an accountheld with a financial institution established
in a Non-Cooperative State oraccrued or paid to persons established or domiciled in a Non-Cooperative State.

Payments made to individuals fiscally domiciled in France

Pursuant to Article 125 A 1 ofthe French Code général des imp0ts, subjectto certainexceptions, interestand other
assimilated revenues paid by a payingagent (établissementpayeur) established in France to individuals who are
fiscally domiciled (domiciliés fiscalement) in France are subject to a 12.8 per cent. withholding tax, that s a
prepayment of the income taxin respect of the year in which the payment has been made. Social contributions
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(CSG, CRDS and solidarity levy)are also levied by way of withholding at an aggregate rate of 17.2 percent. on
such interest and assimilated revenues paid to individuals who are fiscally domiciled (domiciliés fiscalement) in
France, subject to certain exceptions.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contained in an amended andrestated dealer agreement dated 20 July
2021 (as amended or supplemented fromtime to time, the “Dealer Agreement”) between the Issuer, Banque
Fédérative du Crédit Mutuel, Barclays Bank Ireland PLC, BNP Paribas, Credit Suisse Securities Sociedad de
\alores S.A., Goldman Sachs Bank Europe SE, HSBC Continental Europe, J.P. Morgan AGand NatWest Markets
N.V (the “Permanent Dealers”) and BNP Paribas, as arranger of the Programme (the “Arranger”), the Notes
will be offered on a continuous basis by the Issuer to the Permanent Dealers. However, the Issuer has reserved the
right to sell Notes directly onits own behalfto dealers that are notPermanent Dealers (such dealers together with
the Permanent Dealers, the “Dealers”). The Notes may be resold at prevailing market prices, or at prices related
thereto, at thetime of such resale, as determined by the relevant Dealer. The Notes may also be sold by the Issuer
throughthe Dealers, acting as agent ofthe Issuer. The Dealer Agreement also provides for Notes to be issued in
syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuerwill pay each relevant Dealera commission as agreed between themin respect of Notes subscribed by
it. The commissions in respectofan issue of Notes on a syndicated basis will be stated in the relevant Final Terns.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offerand sale of
the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they make to subscribe
Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions

United States

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended, (the
“Securities Act”) and may not be offered orsold within the United States or to, or for the account or benefit of,
U.S. persons except in certain transactions exempt fromthe registration requirements of the Securities Act. Tems
used in this paragraph have the meanings given to them by Regulation S under the Securities Act (“Regulation
S”).

English Law Notes in bearer formand French Law Notes issued in Materialised Notes havinga maturity of more
than oneyearare subjectto U.S. taxlaw requirements and may not be offered, sold or delivered within the United
States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph havethe meanings givento themby the U.S. Internal Revenue Code of
1986, as amended, and regulations thereunder.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be required
to representandagree that, exceptas permitted by the Dealer Agreement, it will not offer, sell or deliver the Notes
of any identifiable Tranche, (i) as part of their distribution at any time or (ii) otherwise until 40 days after
completion of the distribution of such Tranche, within the United States or to, or for the account or benefit of,
U.S. persons, andit will have sentto each dealerto whichit sells Notes during the distribution compliance period
aconfirmation or other notice setting forth the restrictions on offers and sales of the Notes within the United States
orto, or forthe accountor benefit of, U.S. persons. Terms used in the preceding sentence havethe meaninggiven
to themby Regulation S.

The Notes are being offeredandsold outside the United States to non-U.S. persons in reliance on Regulation S.

In addition, until 40 days afterthe commencement of the offering of any identifiable Tranche, an offer or sale of
Notes within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements ofthe Securities Actif such offer orsale is made otherwisethan in accordance with an
available exemption from registration under the Securities Act.
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Prohibition of Sales to EEA Retail Inwestors

Unless the Final Terms in respect of any Notes specifies the “Prohibition of Sales to EEA Retail Investors” as
“Not Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by
this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the European
Economic Area.Forthepurposes ofthis provision:

(@) theexpression“retail investor” meansapersonwho is one (ormore) ofthe following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID
II"); or

(i)  acustomerwithin the meaning of Directive (EU) 2016/97, as amended, 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 Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”); and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase orsubscribethe Notes.

Non-Exempt Offer Selling Restriction under the Prospectus Regulation

If the Final Terms in respect of any Notes specifies the “Prohibition of Sales to EEA Retail Investors” as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not made and will not make an offer of Notes which are the
subject of the offering contemplated in this Base Prospectus (or the tranche prospectus, as the case may be) as
completed by the Final Terms in relation thereto to the public in any Member State of the European Economic
Area (each,a“Member State”) except thatit may make an offer of such Notes to the public in that Member State;

(@ if theFinal Terms specify thatan offer ofthose Notes may be made other than pursuant to Article 1(4) of
the Prospectus Regulation in that Member State (a “Non-exempt Offer”), following the date of publication
of a prospectus in relation to such Notes which has been approved by the competent authority in that
Member State or, where appropriate, approved in another Member State and notified to the competent
authority in that Member State, provided that (i) the Issuer has given its written consentand (ii) any such
prospectus has subsequently been completed by the Final Terms contemplating such Non-exempt Offer, in
accordance with the Prospectus Regulation, in the period beginning and ending on the dates specified in
such prospectus or final terms, as applicable and the Issuer has consented in writing to its use for the
purpose of that Non-exempt Offer;

(b) atany time to any legal entity whichis a qualified investor as defined under the Prospectus Regulation;

(c) at any time to fewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers nominated
by the Issuerforany such offer; or

(d) atanytime in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

providedthatnosuch offer of Notes referredto in (b) to (d) aboveshall require the Issuer or any Dealer to publish
a prospectus pursuantto Article 3ofthe Prospectus Regulationor supplement a prospectus pursuant to Article 23
of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes in
any Member State means the communication in any formand by any means of sufficient information on the temrs
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of the offerand the Notes to be offered so as to enable an investor to decide to purchase or subscribe the Notes,
as the same may be varied in that Member State by any measure implementing the Prospectus Regulationin that
Member State and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.

Belgium
The following selling restrictionshall apply to offers of Notes in Belgiumin additionto the “Public Offer Selling
Restrictions under the Prospectus Regulation™.

The Notesare notintended tobesold to Belgian Consumers. Accordingly, each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has not
offered orsold and will not offer or sell, directly or indirectly, Notes to Belgian Consumers, and has notdistributed
orcausedtobe distributed and will not distribute or cause to bedistributed, the Base Prospectus, the relevant Final
Terms or any other offering material relating to the Notes to Belgian Consumers.

Forthese purposes, a “Belgian Consumer” has the meaning provided by the Belgian Code of Economic Law, as
amended fromtime to time (Wetboek van 28 februari 2013 van economisch recht/Code du 28 février 2013 de droit
économique), being any natural person resident or located in Belgium and any acting for purposes which are
outsidehis/hertrade, business or profession.

United Kingdom
Prohibition of Salesto UK Retail Investors

Unless theFinal Terms in respectofany Notes specifies the “Prohibition of Sales to UK Retail Investors™ as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Progranme
will be required to represent and agree, thatit has not offered, sold or otherwise made available and will not offer,
sell or otherwise make available any Notes which are the subject of the offering contemplated by this Base
Prospectusas completed by the Final Terms in relation theretoto any retail investor in the United Kingdom. For
the purposes ofthis provision,

@) the expression “retailinvestor” means a personwho is one (or more) of the following:

0) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forns
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”);
or

(i) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000, as amended (“FSMA™)andany rules orregulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK
domestic law by virtue ofthe EUWA; or

(iii) not a qualified investoras defined in Article 2 of the Prospectus Regulation as it forms part of
UK domestic law by virtue ofthe EUWA (the “UK Prospectus Regulation™); and

(0) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notesto be offered soas to enable an investorto decideto
purchase orsubscribeforthe Notes

Non-Exempt Offer Selling Restriction under the UK Prospectus Regulation

If the Final Terms in respect of any Notes specifies “Prohibition of Sales to UK Retail Investors” as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Progranmme
will be required to represent and agree, that it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by this Base Prospectus (or the tranche prospectus, as the case may be) as
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completed by theFinal Terms in relation thereto to the public in the United Kingdomexcept that it may make an
offer of such Notes to thepublic in the United Kingdom, inter alia:

@ if the Final Terms specify that an offer of those Notes may be made otherthan pursuantto section 86 of
the FSMA (a “Non-exempt Offer”), following the date of publication of a prospectus in relation to such
Notes which either (i) has been approved by the Financial Conduct Authority, or (ii) is to be treated as if
it had beenapproved by the Financial Conduct Authority in accordance with thetransitional provision in
Regulation 74 of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that any such
prospectus has subsequently been completed by final terms contemplating such Non-Exempt Offer, in
the period beginning and ending on the dates specified in such prospectus or final terms, as applicable
and the Issuerhas consented in writing to its use forthe purpose of that Non-exempt Offer;

(b) atany time to any legal entity which is a qualified investor as definedin Article 2 of the UK Prospectus
Regulation;

(© atany time to fewerthan 150 natural or legal persons (other than qualified investors as defined in Article
2 of the UK Prospectus Regulation) in the United Kingdomsubject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Issuer forany such offer; or

(d) atany time in any other circumstances falling within section 86 ofthe FSMA,

providedthatnosuch offer of Notes referred toin (a) to (c) above shall require the Issuer orany Dealer to publish
a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.

Forthe purposes ofthis provision, the expression “an offer of Notes to the public” in relation to any Notes means
the communication in any formand by any means of sufficientinformation ontheterms of the offerandthe Notes
to be offered so as to enable an investor to decide to purchase or subscribe forthe Notes and the expression “UK
Prospectus Regulation” means Regulation (EU) 2017/1129, as it forms part of UK domestic law by virtue of the
EUWA.

Other regulatory restrictions

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be required
to represent andagree that:

(@) in relation to any Notes which have a maturity of less than one year fromthe date ofissue, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of its business and (ii) it has not offered or sold, and will not offer or sell, any
Notes other than to persons whose ordinary activities involve themin acquiring, holding, managing or
disposing of investments (as principal or as agent) for the purposes of their businesses orwhoiit is reasonable
to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of
theirbusinesses where the issue of the Notes would otherwise constitute a contravention of Section 19 of the
FSMA by the Issuer?;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation orinducementto engage in investmentactivity (within the meaning of Section
21 ofthe FSMA)received by it in connection with theissue or sale of any Notes in circumstances in which
Section 21(1) ofthe FSMAwould not apply tothe Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSM A with respect to anything done
by it in relation to any Notes in, from or otherwise involving the United Kingdom.

®  Any such Notes issued must have a minimum redemption value of £100,000.
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France
Materialised Notes may only be issued outside France.

Each of the Dealers has represented and agreed that it undertakes to comply with applicable French laws and
regulations in force regarding the offer, the placement or the sale of the Notes and the distribution in France of
the Base Prospectus or any other offering material relating to the Notes.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
Act N° 25 o0f 1948, as amended, (the “Financial Instruments and Exchange Act™). Accordingly, each of the
Dealers has represented, warranted and agreed and each further Dealer appointed under the Programme will be
required to represent, warrant and agree that it has not, directly or indirectly, offered or sold and will not, directly
orindirectly, offerorsellany Notes in Japanortoa resident of Japanor to others for re-offering or re-sale, directly
or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which termas used herein means any
person resident in Japan, including and corporation or other entity organised under the laws of Japan) except
pursuant to an exemption fromthe registration requirements of, and otherwise in compliance with the Financial
Instruments and Exchange Actand other relevant laws and regulations of Japan.

Hong Kong
Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will
be required to representand agree, that:

@ it has not offered orsoldand willnot offerorsell, by means of any document, any Notes other than to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
(the “SFO”) and in compliance with any rules made under the SFO, or the Companies (Winding Up
and Miscellaneous Provisions) Ordinance (Cap. 32) (the “C(WUMP)O”), or which do not constitute
an offerto the public within the meaning of the C(WUMP)O; and

(b) it has notissuedorhad in its possession for the purposes of issue, whether in Hong Kong or elsewhere,
any advertisement, invitation ordocument relating to the Notes which is directedat, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Notes which are or are intended to be
disposed of only to persons outside Hong Kong or only to “professional investors™, as defined in the
SFO and any rules made underthe SFO.

PRC

Each of the Dealers has represented andagreed, and each further Dealer appointed under the Programme will be
required to represent and agree, thatneither it norany of its affiliates has offered orsold orwill offer orsell any
of the Notes in the PRC (for such purposes, not including the Hong Kong and Macau Special Administrative
Regions or Taiwan) as partofthe initial distribution of the Notes.

This Base Prospectus does notconstitutean offerto sell or the solicitation of an offer to buyany securities in the
PRC to any personto whomit is unlawfulto make the offer orsolicitationin the PRC.

The Issuer does not represent that this Base Prospectus may be lawfully distributed, or that any Notes may be
lawfully offered, in compliance with any applicable registration or other requirements in the PRC, or pursuantto
an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer which would permit a public offering of any Notes or
distribution of this document in the PRC. Accordingly, the Notes are notbeing offered or sold within the PRC by
means of this Base Prospectus or any other document. Neither this Base Prospectus nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in
compliance with any applicable laws and regulations.
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Singapore

Each Dealer has acknowledged and each Dealer appointed under the Programme will be required toacknowledge
that neither this Base Prospectus, the Final Terms or any other marketing materials relating to the Notes have been
or will be registered as a prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer has
represented, warranted and agreed, and each further Dealer appointed under the Programme will be required to
represent, warrant andagree, that it has not offered orsold any Notes or caused the Notes to made the subject of
an invitation for subscription or purchase and will not offer or sell any Notes or cause the Notes to made the
subject ofan invitationforsubscription or purchase, and has notcirculated or distributed, nor will it circulate or
distributethis Base Prospectus, the Final Terms orany other documentor material in connection with the offer or
sale, or invitation for subscription or purchase, of the Notes, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act,
(Chapter289) of Singapore, as modified oramended fromtime to time (the “SFA”)) pursuant to Section 274 of
the SFA,; (i) to arelevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) ofthe SFA,
orany person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section
275 of the SFA; or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provisionofthe SFA.

Where the Notes are subscribed or purchased under Section 275 ofthe SFA by arelevant personwhich is:

@) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the soke
businessofwhich is to hold investments andthe entire share capital of which is owned by one or more
individuals, each of whomis an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whosesole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be transfemed
within six months after that corporation or that trust has acquired the Notes pursuant to an offer made under
Section 275 of the SFA except:

@ to an institutional investor orto a relevant person defined in Section 275(2) of the SFA, or
to any person arising froman offer referred to in Section 275(1A) or Section 276(4)(i)(B) of
the SFA;

) where no consideration is, or will be given for the transfer;

3 where the transfer is by operation of law;

4 pursuantto Section 276(7) of the SFA; or

(5) as specified in Regulation 37(A) of the Securities and Futures (Offers of Investrrents)

(Securities and Securities-based Derivatives Contracts) Regulations 2018.

Switzerland

The offering of the Notes in Switzerland is exempt from requirement to prepare and publish a prospectus under
the Swiss Financial Services Act ("FinSA™) as long as such offering is made to professional clients within the
meaning ofthe FinSA only oras longas the Notes havea minimum denomination of CHF 100,000 (orequivalent
in another currency) or more and the Notes will not be admitted to trading on any trading venue (exchange or
multilateral trading facility) in Switzerland. This Base Prospectus does not constitute a prospectus pursuantto the
FinSA, and no such prospectus has been or will be prepared for or in connection with the offering ofthe Notes.
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Canada

The Dealers have acknowledged that 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 and that any
resale of the Notes must be made in accordance with an exemption from, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.

General

These selling restrictions may be modified by the agreement of the Issuer and the relevant Dealers following a
change in a relevant law, regulation or directive. Any such modification will be set out in a supplement to this
Base Prospectus (orin atranche prospectus, as the case may be).

Neitherthe Issuernorany Dealer makes any representation that any action has been taken in any jurisdiction that
would permit a non-exempt offer of any ofthe Notes, or possession or distribution of the Base Prospectus (or the
tranche prospectus, as the case may be) orany other offering material orany Final Terms (or pricing supplerrent,
as the case may be), in any country or jurisdiction where action for that purpose is required.

Neither the Issuer nor any of the Dealers represents that Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdictionor pursuantto any exemption available
thereunder orassumes any responsibility for facilitating suchsale.

Each Dealer has agreedandeach further Dealer appointed under the Programme will be required to agree, that it
will, to the bestofits knowledge, comply with all relevant laws, regulations and directives in each jurisdiction in
which it purchases, offers, sells ordelivers Notesorhas in its possessionor distributes this Base Prospectus (or
tranche prospectus, as the case may be), any other offering material orany Final Terms (or pricing supplement, as
the case may be) and neither the Issuer nor any other Dealer shall have responsibility therefor in all cases at its
OWn expense.
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FORM OF WHOLESALE FINAL TERMS

(FOR USE IN CONNECTION WITH ISSUES OF ENGLISH LAW NOTES AND FRENCH LAW NOTES
WITH ADENOMINATION OF AT LEAST €100,000 TO BE ADMITTED TO TRADING ON AN EU
REGULATED MARKET)

[[MIFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respectofthe Notes, taking into account the five categories referredto in item 18 of the Guidelines
published by ESMA on 5 February 2018, has led to the conclusion that, in relation to the type of clients criteria
only: (i) the type of clients to whomthe Notes are targeted is eligible counterparties and professional clients only,
each as defined in Directive 2014/65/EU (as amended, “MiFID II"); and (ii) all channels for distribution of the
Notes toeligible counterparties and professional clients are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor’”) should take into consideration the manufacturer[’s/s’] type of
clients assessment; however, a distributor subjectto MiFID Il is responsible for undertaking its owntarget market

assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] type of clients
assessment) and determining appropriate distributionchannels.]*

[UK MIFIR PRODUCT GOVERNANCE /PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respectofthe Notes has led tothe conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (“UK MIFIR”); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturers’ target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Govemance
Sourcebook (the “UKMIFIR Product Governance Rules”)is responsible for undertaking its owntarget market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessirent)
and determining appropriate distribution channels.]?

[Notification pursuant to Section 309B of the Securities and Futures Act, Chapter 289 of Singapore — The

Notes are capital markets products other than prescribed capital markets products (as defined in the Securities
and Futures (Capital Markets Products) Regulations 2018 of Singapore).]*

FINAL TERMS dated [o]

BANQUE FEDERATIVE
Crédit J»Mutuel

BANQUE FEDERATIVE DU CREDIT MUTUEL

! Legend to be included following completion of the target market assessment in respect of the Notes.

2 The legend may not be necessary if the managers in relation to the Notes are not subject to UK MiFIR and therefore there are no UK MiFIR
manufacturers. Depending on the location of the manufacturers, there may be situations where either the MiFID 1l product governance
legend or the UK MiFIR product governance legend or where both are included.

% Legend to be included following completion of the target market assessment in respect of Notes.

“ Legend to be included only if (i) the Notes are being offered to investors in Singapore through a financial institution operating in Singapore
and (ii) the Notes are capital markets products other than prescribed capital markets products, as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore.
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Legal Entity Identifier (LEI): VBHFXSYT70OG62HNTST76

Euro 52,000,000,000 Euro Medium Term Note Programme
(the “Programme’)

Series No: [e]
Tranche No:[e]
Issue of [Aggregate Nominal AmountofTranche] [Title of Notes] (the “Notes™)

[to be assimilated (assimilées) andforma single serieswiththe
[Aggregate Nominal Amount of Tranche] [Title of Notes] ([the “Tranche /o] Notes™), and
[Aggregate Nominal Amount of Tranche] [Title of Notes] (the “Tranche fe]Notes™ and, together with the
Tranche /e Notes,] the “Existing Notes™)]°

under the Programme

Issued by
Banque Fédérativedu Crédit Mutuel

[[Name of Dealer]/ [Names of Managers]/ [e]]

PART A - CONTRACTUAL TERMS

[IMPORTANT - PRIIPS / PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL
INVESTORS — The Notes are not intended, to be offered, sold or otherwise made available to and should notbe
offered, sold, or otherwise made available to any retail investor in the European Economic Area. For these
purposes, a “retail investor” meansa person who is one (or more) of: (i) a retail client as defined in point (11) of
Avrticle 4(1) of Directive 2014/65/EU (“MiFID II""); (ii) a customer within the meaning of Directive (EU) 2016/97,
as amended, where thatcustomer would not qualify as a professional client as defined in point (10) of Article 4(2)
of MIFID I, [or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129, as amended (the
“Prospectus Regulation™)]. Consequently, no key information document required by Regulation (EU) No.
1286/2014 (the “PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the European Economic Area has been preparedand therefore offering orselling the Notes or
otherwise making them available to any retail investor in the European Economic Area may be unlawful under
the PRIIPs Regulation.]®

[IMPORTANT -PRIIPS / 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 mede
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”); (ii) a customerwithin the meaning of the provisions of the Financial Services and Markets Act 2000,
as amended (“FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
where that customerwould not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtueofthe 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 BUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK

® Tobeincluded in the case of assimilation of French law Notes only.

% If the Notes may constitute "packaged" products and no key information document will be prepared in the EEA or the Issuer wishes to
prohibit offers to EEA retail investors for any other reason, in which case the selling restriction should be specified to be "Applicable"”, the
legend should be included.
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domestic law by virtue of the EUWA (the “UK PRIIPs Regulation™) for offering or selling the Notes or otherwise
making themavailable to retail investors in the UK has been preparedand 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.]’

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth under the
heading [“Termsand Conditions ofthe English Law Notes” / “Terms and Conditions ofthe French Law Notes”]
in the Base Prospectus dated 20 July 2021 which received approval number no. 21-337 from the Autorité des
marchésfinanciers (the “AMF”) on 20 July 2021 [and the supplement[s] to the Base Prospectus dated [e]which
received approval number no.[e] from the AMF on [e] ([together,] the “Supplement[s]”)] which [together]
constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”). This document constitutes the Final Terms of the Notes described herein for the purposes of Article
8 ofthe Prospectus Regulationand mustbe read in conjunction with such Base Prospectus [as so supplemented]
in order to obtain all the relevant information. The Base Prospectus [and/,] the Supplement[s] to the Base
Prospectus] [and the Final Terms] [is] [are] available for viewing at Banque Fédérative du Crédit Mutuel, 4, rue
Frédéric-Guillaume Raiffeisen 67000 Strasbourgand www.bfcm.creditmutuel.frand copies may be obtained from
Banque Fédérative du Crédit Mutuel, 4, rue Frédéric-Guillaume Raiffeisen 67000 Strasbourg and will be available
on [the AMF website www.amf-france.org]/[e ] [name of Regulated Marketwhere admissionto trading is sought].

The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus withan earlier date.

Terms used herein shallbe deemed to be defined as such for the purposes of the [English/French] law terms and
conditions of the Notes which are the [2005/2006/March 2007/duly
2007/2008/2009/2010/2011/2012/2013/2014/2015/2016/2017  English Law/2017 French Law/2018 English
Law/2018 French Law/2019 English Law/2019 French Law/2020 English Law/2020 French Law] EMTN
Conditions (the “Conditions’) which are incorporated by reference in the Base Prospectus dated 20 July 2021
which received approval number no.21-337 from the Autorité des marchés financiers (the “AMF”) on 20 July
2021. This document constitutes the Final Terms of the Notes described herein for the purposes of Article 8 of
Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation™) and must be read in conjunction with
the Base Prospectus dated 20 July 2021 [and the supplement[s] to the Base Prospectus dated [e ] which received
approvalnumberno.[e]fromthe AMFon [e] ([together,] the “Supplement[s])], which [together] constitute[s]
a base prospectus forthe purposes ofthe Prospectus Regulationin orderto obtain all relevant information, save
in respect of the [2005/2006/March 2007/July 2007/2008/2009/2010/2011/2012/2013/2014/2015/2016/2017
English Law/2017 French Law/2018 English Law/2018 French Law/2019 English Law/2019 French Law/2020
English Law/2020 French Law] EMTN Conditions. [The [Base Prospectus] [and the Supplement[s] to the Base
Prospectus] [is] [are] available for viewing at Banque Fédérative du Crédit Mutuel, 4, rue Frédéric-Guillaume
Raiffeisen 67000 Strasbourg and www.bfcm.creditmutuel.fr, and copies may be obtained fromBanque Fédérative
du Crédit Mutuel, 4, rue Frédéric-Guillaume Raiffeisen 67000 Strasbourg and will be available on the AMF
website (www.amf-france.org)/[e] [name of Regulated Marketwhereadmissionto tradingis sought].

[Include whichever ofthe following apply or specify as “NotApplicable™ (N/A). Notethat the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs (in which the sub-
paragraphs ofthe paragraphswhich are not applicable can be deleted). Italics denote guidance for completing
the Final Terms.]

" If the Notes may constitute “packaged” products and no key information document will be prepared in the UK or the Issuer

wishes to prohibit ofers to UK retail investors for any other reason, in which case the selling restriction should be specified to be
“Applicable”, the legend should be included.
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1 Issuer: Banque Fédérativedu Crédit Mutuel

2 (i)  SeriesNumber: [o]
(i)  Tranche Number: [o]
[(iii) Date onwhich the Notes become [Not Applicable]/ [The Notes will be consolidated,
fungible: form a single series and be interchangeable for

trading purposes with the [insert description of the
Series/Tranche] [issued by the Issuer] [on [insert
date]]/ [on the Issue Date]/[as fromthe date onwhich
the Temporary Global Note is exchanged for interest
in the [Permanent Global Note/Definitive Notes] (as
described in paragraph 35 (i) below), [which is
expected to occur on or about [insert date] (the
“Exchange Date”)]] / [The Notes will be assimilated
(assimilées), form a single series and be
interchangeable for trading purposes with the
Existing Notes on a date which is expected to occur
on orabout [e] (the “Assimilation Date™).]

3 SpecifiedCurrency: [e]
4 Aggregate Nominal Amount:
(i) Series: [e]
(i)  Tranche: [e]
5 Issue Price: [e]percent. of the Aggregate Nominal Amount of the

Tranche [plusan amount of [Specified Currency] [e]
corresponding to accrued interest on such Aggregate
Nominal Amount from, and including, the Interest
Commencement Date to, but excluding, the Issue
Date [insert date] (inthecase offungible issuesonly,
ifapplicable)]

6 (i) Specified Denominations: [e]

[In respect of Dematerialised French Law Notes,
there should be one denomination only]

(i)  [Calculation Amount:] [Only applicableto English LawNotes and
Materialised Notes]
[o]°
7 (i) Issue Date: [e]
[(ii)] Interest Commencement Date: [Specify/Issue Date/Not Applicable]®
8 Maturity Date: [specify date. For Floating Rate Notes specify

Specified Interest Payment Date falling in or nearest

8

9

The applicable Calculation Amount (which is used for the calculation of interest and redemption amounts) will be (i) if there is only one
Specified Denomination, the Specified Denomination of the relevant Notes or (ii) if there are several Specified Denominations or a
minimum Specified Denomination plus higher integral multiple of another smaller amount (e.g. Specified Denominations of €100,000 and
multiples of €1,000), the highest common factor of those Specified Denominations (note: there must be a common factor in the case of
two or more Specified Denominations). Note that a Calculation Amount of less than 1,000 units of the relevant currency may result in
practical difficulties for paying agents and/or ICSDs who should be consulted if such an amount is proposed.

An Interest Commencement Date will not be relevant for certain Notes, for example Zero Coupon Notes.
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9

10

11

12

13

InterestBasis:

Redemption Basis:

Change of InterestBasis:

Put/Call Options:

0] Status of the Notes:

(ii)  [Date of the Board approval for
issuance of Notes obtained:]

EMEA 133167688

to the relevant month and year or a fixed date. Ifa
fixed date, consider effects on last interest period.
Maturity Date for Subordinated Notes constituting
Tier 2 Capital should be at least five years from the
Issue Date. Maturity Date for Senior Non Preferred
Notes constituting eligible liabilities or Senior
Preferred Notes intending to constitute eligible
liabilities should be at least one year from the Issue
Date.]

[[#] percent. Fixed Rate]

[Resettable Fixed Rate]

[specify referencerate] +/-[e]per cent. Floating
Rate]

[Fixed/Floating Rate]

[TEC 10 Linked]

[Zero Coupon]

[Inflation Linked Interest]

[CMS Linked]

[Range Accrual Interest]

[Inflation Linked Range Accrual Interest]
(further particulars specified below)

[Subject to any purchase and cancellation or eary
redemption the Notes will be redeemed at [[e]/[100]]

per cent. of their nominal amount on the Maturity
Date.]

[Specify the date(s) when any interest rate change(s)
occur(s) and/or refer totherelevantparagraphs 14to
22 below and identify there and complete
accordingly/Not Applicable]

[Noteholder Put (only for Senior Preferred Notes)]
[Issuer Call] [Clean-up Redemption Option (onlyfor
Senior Preferred Notes)] [Make-Whole Redemption
Option (only for Senior Preferred Notes)] [Not
Applicable]

[(further particulars specified below)]

[Senior Preferred Notes pursuant to Article L. 613-
30-3-1-3° of the French Code monétaire et Financier
/ Senior Non-Preferred Notes pursuant to Article L.
613-30-3-1-4° of the French Code monétaire et
financier / Qualifying Subordinated Notes pursuantto
Article L. 613-30-3-1-5° of the French Code
monétaire et financier and Article L. 228-97 of the
French Code decommerce, ranking as provided for in
Condition 2(b)(i). Should Qualifying Subordinated
Notes become Disqualified Subordinated Notes, they
will automatically rank as provided for in Condition

2(b)(ii)]
[[®] [and [®], respectively]]
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(N.B. Only relevant where Board (or similar)
authorisationis required for the particular tranche of
Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14  Fixed Rate Note Provisions:

0) Fixed Rate[(s)] of Interest:

(i)  Specified Interest Payment Date(s):

(iii)  Fixed Coupon Amount[(s)]:
(iv)  Broken Amount(s):

(v)  Day Count Fraction:

(vi)  Determination Dates:

(vii) [Party responsible for calculating the
Rate(s) of Interestand Interest Amount(s)
(if not the Calculation Agent)t:]

15 Resettable Fixed Rate Note Provisions:

() Initial Rate of Interest:

Reset Reference Rate

— First Margin:
— Subsequent Margin:

— First Reset Date:

© RMB Notes only.
' RMB Rate Calculation Agent must be specified for RMB Notes.

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs ofthis paragraph)

[#] per cent. per annum payable [semi-annually] in
arrearon each Specified Interest Payment Date

[e] in each year from, and including [e] to, and
including, the Maturity Date [adjusted in accordance
with [specify Business Day Convention and any

applicable Business Centre(s) for the definition of
“Business Day”"'?]

[o] per [Calculation Amount/Specified
Denomination]
[[#] per [Calculation Amount/ Specified

Denomination], payable on the Specified Interest
Payment Date falling [in/on] [e]/ Not Applicable]

[[30/360] / [Actual/360] / [Actual/Actual
(ICMAV/ISDA)] / specify other option from the
Conditions]

[@] in each year (insert regular interest payment
dates, ignoringissue dateor maturity date in the case
of a long or short first or last coupon.
N.B. only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[[®]/Notapplicable]

[Applicable/Not Applicable]

[If notapplicable, delete theremaining
subparagraphs ofthis paragraph]

[#] percent. per annum payable on each Specified
Interest PaymentDate in arrear

[Mid-Swap Rate]/[U.S. Treasury Rate]/[Sterling
Reference Bond Rate][e]

[+/-] [®] percent. perannum

[[+/-] [®] percent. per annum/Not Applicable]
[e]
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— [Second Reset Date:
— Subsequent Reset Date(s):
— [Relevant Screen Page:

— Mid-Swap Rate:

— [Mid-Swap term:
— [Mid-Swap Maturity:

— Reset Determination Date:

— [Relevant Time:

(i) Specified Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Day Count Fraction:

(v) Broken Amount(s):

(vi) Determination Date(s):

16  Floating Rate Note Provisions:

(i) Interest Period(s):

(i)  Specified Interest Payment Dates:

(iii)  First Interest Payment Date:

2. RMB Notes only.

EMEA 133167688

[First Reset Period U.S. Treasury VYield:

[[#]/Not Applicable]]
[[¢] [and [e]]/Not Applicable]
[e]/ [Not Applicable]]

[Single Mid-Swap Rate/Mean Mid-Swap Rate] [Not
Applicable]

[e]/[Not Applicable]]
[e]/[Not Applicable]]

[e]/[the day falling two (2) Business Days priorto
the Reset Date on which such Reset Period
commences (applicablein thecase ofU.S. Treasury
Rate)]

(specify in relationto each Reset Date)
[e]/[Not Applicable]]

[¢] (onlyapplicable in the caseof U.S. Treasury
Rate)]

[#]in each year [adjusted in accordance with
[specify the Business Day Conventionand any
applicable Business Centre(s) for the definition of
“Business Day”’]*]

[e] per[Calculation Amount/Specified
Denomination] untilthe First Reset Date

[[30/360] / [Actual/360] / [Actual/Actual
(ICMA/ISDA)] / specify other option from
Conditions

[[®] per [Calculation  Amount/Specified
Denomination], payable on the Specified Interest
Payment Date falling [in/on] [e]/ Not Applicable]

[#] in each year (insert regular interest payment
dates, ignoringthe issue date or maturity date in the
case ofalong orshortfirstor lastcoupon. NB: Only
relevant where Day Count Fraction is Actual/Actual
(ICMA))

[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e]

[e] in each year, [subjectto adjustmentin accordance

with the Business Day Conventionsetoutin item(v)
below].

[e]
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

EMEA 133167688

Interest Period Date:

Business Day Convention:

Business Centre(s):

Mannerin which the Rate(s) of Interest
and Interest Amountis/areto be
determined:

Party responsible for calculating the
Rate(s) of Interestand/or Interest

Amount(s) (if not the Calculation
Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

[- Relevant ScreenPage:

[SONIA Rate of Interest Determination:

[SOFR Rate of Interest Determination:

[SOFR Rate Cut-Off Date:

[Observation Shift Days:

[e] (not applicable unless different from Specified
Interest Payment Dates)

[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following
Business Day Convention/Preceding Business Day
Convention] [Not Applicable] (insert “unadjusted”” if
the application of the relevant business day
convention is not intended to affect the Interest
Accrual Period)

[e#](Note that this item relates to interest period end
dates and not to the date and place of payment, to
which item 36 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[[®]/Not Applicable]

[Applicable/Not Applicable]

[[®] month
[LIBOR/EURIBOR/€STR/SONIA/SOFR/TEC 10]

[[®V[[TARGET] Business Days in [specify city] for
[specify currency]/[U.S. Government Securities
Business Day(s) (if SOFR)]/[London Banking Day(s)
(if SONIA)] prior to [the first day in each Interest
Accrual Period/each InterestPayment Date]]

[o]

[In the case of ESTR/SONIA/SOFR, deletethis
paragraph]]

(only applicable in the caseof SONIA)

[SONIA Lookback Compound / SONIA Shift
Compound/SONIA Compound]]

(onlyapplicable in the case of SOFR)

[SOFR Arithmetic Mean / SOFR Lockout Conpound
/ SOFR Lookback Compound / SOFR Shift
Compound/SOFR IndexAverage]]

(only applicable in the case of SOFR)

The day that is the [second / [e]] U.S. Government
Securities Business Day priorto the Interest Payment
Date in relation to the relevant Interest Period.]

[¢] (onlyapplicable in the case of SONIA or SOFR)]
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)

(d)

(i)
(i)
(xv)

()

[Observation Look-Back Period:

[SOFR IndexXstrt:

[SOFR Indexeng:

ISDA Determination:

- Floating Rate Option:
— Designated Maturity:
— Reset Date:

FBF Determination:
—Floating Rate:

— Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

17  Zero Coupon Note Provisions:

(i
(ii)

Amortisation Yield:

Day Count Fractionin relation to Early
Redemption:

18 TEC 10 LinkedNote Provisions:

0

(ii)

(iii)
(iv)

EMEA 133167688

Applicable formula to be used for
calculating the Rate(s) of Interest and
Interest Amount(s):

Interest Period(s):
Specified Interest Payment Dates:

Business Day Convention:

(only applicable in the case of €STR, SONIA or
SOFR)

[[#] London Banking Days/U.S. Government
Securities Business Days] [Not Applicable]]

[Not Applicable / [#]U.S. Government Securities
Business Day(s)] (Only applicablein the case of
SOFR Index Average)]

[Not Applicable / [#]U.S. Government Securities

Business Day(s)] (Only applicablein the case of
SOFR Index Average)]

[Applicable/Not Applicable]
[e]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[[+/-][®] percent. perannum/ Not Applicable]
[[®] percent. perannum/Oas per Condition 3(I)]
[e] percent. perannum

[[30/360/] / [Actual/360] /[Actual/Actual-
(ICMA/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e] percent. perannum

[[30/360] /[Actual/360]/ [Actual-(ICMA/ISDA)]
/specify other optionfromthe Conditions]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[#] (Specify one the formulae from the Conditions
to be used for calculating the Rate(s) of Interest
and Interest Amount(s))

[e]
[e]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified
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(v)  Business Centre(s):

(vi)  Mannerin which the Rate(s) of Interest
is/are to be determined:

(vii)  Interest Period Date(s):

(viii) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Calculation Agent):

(iX)  Screen Rate Determination:

— Reference Rate(s):

— Interest Determination Date:

— Relevant Screen Page(s):
) ISDA Determination:

— Floating Rate Option(s):

— Designated Maturity(ies):

(@)  FBF Determination:

—Floating Rate:

— Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

(«i)  Gearing Factor:

(dii) Margin:

(dv) Minimum Rate of Interest:

(x) Maximum Rate of Interest:

(xvi) Day Count Fraction:

19

Index

0
(i)

Rate of Interest:
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Inflation Linked Interest Note Provisions:
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Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e](Note that thisitem relates to interest period end

dates and not to the date and place of payment to
which item 36 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[Not Applicable/specify dates]
[[e]/Not Applicable]

[Applicable/Not Applicable]
TEC 10

[[#]/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest
Payment Date]]

[e]
[Applicable/Not Applicable]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[e]
[[+/-] [#] percent. perannum/ Not Applicable]
[[®] percent. perannum/0as per Condition 3(I)]

[e] percent. perannum

[[30/360] /[Actual/360]/ [Actual/Actual -

(ICMAJ/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[CPI/HICP]

[e] percent. perannummultiplied by the Inflation
Index Ratio



(iii)  Party responsible for calculatingthe
Rate(s) of Interestand/or Interest
Amount(s) (if not the Calculation
Agent):

(iv) InterestPeriod(s):

(v)  Interest Period Date(s):

(vi)  Specified Interest Payment Date(s):

(vii) Interest Determination Date:

(viii) Business Day Convention:

(iX)  BaseReference:

) Day Count Fraction:

(d)  Business Centre(s):

(di)  Minimum Rate of Interest:

(dii) Maximum Rate of Interest:

20 Inflation LinkedRange Accrual Note

Provisions:

(i) Applicable formula to be used for
calculating the Rate(s) of Interest and/or
Interest Amount(s):

(i)  Applicable Rate:

(i) Index

(iv) Interest Period(s):

(v)  Interest Period Date(s):

(vi)  Interest Determination Date(s):

(vii)  Specified Interest Payment Dates:

(viiiy Business Day Convention:

EMEA 133167688
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[[®]/Not Applicable]

[e]

[Not Applicable/specify dates] (notapplicable

unless differentfrom specified Interest Payment
Dates)

[e] in each year [, subject to adjustment in

accordance with the Business Day Convention set
outin item (viii) below]

[e]
[e]

[CPI/HICP] Daily Inflation Reference Index
applicable on [specify date] (amounting to: [*])

[[30/360] /[Actual/360]/ [Actual ICMA/ISDA)]
/specify other optionfromthe Conditions]

[#] (Note that thisitem relates to interest period end
dates and not to the date and place of payment, to
which item 36 relates)

[[#] percent.perannum/Oas per Condition 3(I)]
[Not Applicable]/[+] per cent. perannum

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e] (Specify one the formulae from the Conditions

to be used for calculating the Rate(s) of Interest
and/or Interest Amount(s))

[e]
HICP
[e]

[Not Applicable/specify dates] (not applicable

unless different from Specified Interest Payment
Dates)

[As per [Condition 3(e)(iii)(a) of the English law
Notes / Condition 3(d)(iii)(@) of the French law
Notes]][specify dates]

[e] in each year [, subject to adjustment in

accordance with the Business Day Convention set
out in item (viii) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified



(ix)

Business Centre(s):

)
Rate(s) of

Party responsible for calculating the
Interest and/or Interest

Amount(s) (if not the Calculation Agent):

(d)

are to be determined (if not fixed rate):

Screen Rate Determination:

(i)

Reference Rate(s):

Interest Determination Date:

Relevant Screen Page(s):

(i)  ISDA Determination:

— Floating Rate Option(s):
— Designated Maturity(ies):
(xv) FBF Determination:
- Floating Rate:

— Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

(xv) Gearing Factor:

(xvi) Range:

(xvii) Upper Limit:

(xviii) Lower Limit:

(X))  Minimum Rate of Interest:
(»)  Maximum Rate of Interest:
(xd) Day Count Fraction:

21 CMS LinkedNote Provisions:
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Manner in which the Applicable Rate(s)
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Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e] (Note that this item relatesto interest period

end datesandnotto the dateand place of payment
to which item 36 relates)

[[e]/Not Applicable]

[Screen Rate Determination/ISDA
Determination/FBF Determination] [Not
Applicable]

[Applicable/Not Applicable]

[[#] month [LIBOR/EURIBOR/SONIA/€STR/SO
FRITEC10]

[[e/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest

Payment Date]] [specify for each Relevant Rate
and CMS Relevant Rate(s) ifdifferent]

[e] [specify for each Relevant Rate and CMS
Relevant Rate(s) ifdifferent]

[Applicable/Not Applicable]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[e]

[Range:] [Range:] [Ranges] [Ranges] [Ranges]
(delete asapplicable)

[e]

[e]

[[®] percent. perannum/Oas per Condition 3(I)]
[e] percent. perannum

[[30/360] / [Actual/360]/ [Actual/Actual-
(ICMAV/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)



(i) Applicable formula to be wused for
calculating the Rate(s) of Interest and Conditionwhichsetsouttheapplicableformula, to

Interest Amount(s):

(i) Applicable Rate(s):
— Applicable Rate:
— Applicable Rate:
— Applicable Rate:

(iii) Interest Period(s):

(iv) Specified Interest Payment Dates:

(v) Business Day Convention:

(vi) Business Centre(s):

(vii) Manner in which the Rate of Interest is to

be determined (ifnota fixed rate):

(viii) Interest Period Date(s):

(iX) Party responsible for calculating the

Rate(s) of

Interest and/or Interest

Amount(s) (if not the Calculation Agent):

(X) Screen Rate Determination:
—  CMS Reference Rate(s):

— Interest Determination Date:

—  Relevant Screen Page(s):
(xi) ISDA Determination:

—  Floating Rate Option(s):

—  Designated Maturity(ies):

—  Reset Date:

(xii) FBF Determination:

- Floating Rate:
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[Condition [e] shall apply]l/[[e] (specify the

be used for calculating the Rate(s) of Interest and
Interest Amount(s))

[e]

[e] in each year [, subject to adjustment in
accordance with the Business Day Convention set
outin item (v) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified

Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e] (Note that thisitem relates to interest period end

dates and not to the date and place of payment to
which item 36 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[Not Applicable/specify dates] (not applicable

unless different from Specified Interest Payment
Dates)

[[®]/Not Applicable]

[Applicable/Not Applicable]
[CMS] [CMS:][CMS:]

[[®/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest
Payment Date]]

[o]
[Applicable/Not Applicable]
[o]
[o]
[o]
[Applicable/Not Applicable]
[o]



— Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

(xiii) Gearing Factor:
(xiv) Margin(s):
—Margin:
—Marginy:
—Margin,:
(xv) Minimum Rate of Interest:
(xvi) Maximum Rate of Interest:

(xvii) Day Count Fraction:

22  Range Accrual Note Provisions:

0] Applicable formula to be used for

calculating the Rate(s) of Interest and/or
Interest Amount(s):

(i)  Applicable Rate
(iii)  Relevant Rate:
(iv)  Interest Period(s):

(v)  Specified Interest Payment Dates:

(vi)  Business Day Convention:

(vii)  Business Centre(s):

(viii) Mannerinwhich the Relevant Rate (if

not afixed rate) and/orthe CMS
Reference Rates are to be determined:

(iX)  Interest Period Date(s):

) Party responsible for calculating the

Rate(s) of Interest and/or Interest
Amount(s) (if not the Calculation Agent):

(d)  Screen Rate Determination:
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[o]

[Applicable/Not Applicable]

[+/-] [®] percent. perannum

[+/-][®] percent.perannum

[+/-] [®] percent. perannum

[[®] percent. perannum/Oas per Condition 3(I)]
[+/-] [®] percent.perannum

[[30/360] / [Actual/360] / [Actual/Actuat
(ICMAVJISDA)] / specify other option from the
Conditions]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph).

[e] (Specify one the formulae from the Conditions

to be used for calculating the Rate(s) of Interest
and/or Interest Amount(s))

[e]
[Applicable Rate/CMS Rate]
[e]

[e] in each year [, subject to adjustment in

accordance with the Business Day Convention set
out in item (vi) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified

Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e] (Note that this item relates to interest period

end datesandnotto thedate and place of payment
to which item 36 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[Not Applicable/specify dates] (not applicable

unless different from Specified Interest Payment
Dates)

[[®]/Not Applicable]

[Applicable/Not Applicable]



(i)

(i)

(dv)
()

(i)

(i)

(wiii)
(%)

09
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Relevant Rate:

CMS Reference Rate(s):

Interest Determination Date:

Relevant Screen Page(s):
ISDA Determination:

— Floating Rate Option(s):
— Designated Maturity(ies):
FBF Determination:

- Floating Rate:

— Floating Rate Determination Date

(Date de Détermination du Taux
Variable):

Interest Observation Period:
Single Underlying:
Dual Underlyings:

- CMS;:

- CMSs:

Range:

- Range:

- Range::

- Ranges:

- Ranges:

Ranges:

Range Accrual Day(s):
Lower Limit:

Upper Limit:
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[[®] month
[LIBOR/EURIBOR/SONIA/€STR/SOFR/TEC
10/CMS (add relevantmaturity]]

[CMS1/CMS2/CMSs]

[[#]/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest
Payment Date] in respect of the Relevant Rate

only]

[e]

[Applicable/Not Applicable]
[o]

[o]

[Applicable/Not Applicable]
[o]

[o]

[Each Interest Accrual Period]
CMS; [add relevant maturity]

[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

CMS [add relevantmaturity]
CMS [add relevantmaturity]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs ofthis paragraph)

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[e]



(xd) Barrier Level Conditions: [Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

- Barrier Level;: [e]
- Barrier Level,: [e]
(xdi) Minimum Rate of Interest: [[®] percent. perannum/Oas per Condition 3(I)]
(xdii) Maximum Rate of Interest: [®] percent.perannum
(xdv) Day Count Fraction: [[30/360] / [Actual/360]/ [Actual/Actual-
(ICMAJ/ISDA)]/ specify other optionfromthe
Conditions]

PROVISIONS RELATING TO REDEMPTION

23 Issuer Call Option: [Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

(i) Optional Redemption Date(s): [#] (In case of Subordinated Notes, at leastfive
yearsfrom Issue Date offirst Tranche of
Subordinated Notes. In case of Senior Non
Preferred Notes constituting eligible liabilitiesor
Senior Preferred Notes intending to constitute
eligible liabilities, at least one year from Issue
Date offirst Tranche of such Senior Non
Preferred Notes or Senior Preferred Notes)

(i)  Optional Redemption Amount(s)ofeach [[e] per Calculation Amount/Specified

Note: Denomination] / [Condition 4(b)(B) applies
(applicable only in respect of Inflation Linked
Notes)]

(iii)  Ifredeemable in part:

(@  Minimum nominalamount to  [e] per Calculation Amount/Specified
be redeemed: Denomination

(b)  Maximum nominalamountto [e] per Calculation Amount/Specified

be redeemed: Denomination
(iv)  Issuer’s NoticePeriod: [e]* days
24 Noteholder PutOption: [Applicable (only for Senior Preferred

Notes)/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

(i) Optional Redemption Date(s): [e]

(i)  Optional Redemption Amount(s)ofeach [[e] per  Calculation Amount/Specified
Note: Denomination] / [Condition 4(b)(B) applies

*® Regarding English Law Notes, as long as the Notes are held in global form, the Issuer’s Notice Period must be a minimum of five Clearing
System Business Days.
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(applicable only in respect of Inflation Linked

Notes)]
(iii)  Noteholders’Notice Period: [e]* days
25  Final Redemption Amount: [e] per Calculation Amount/Specified

Denomination

26  Early Redemption Amount: [Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

(i) Early Redemption Amount(s) ofeach [[®#] per Calculation Amount / Specified
Note payable on redemption [for Denomination / Fair Market Value Redemption
taxation reasons]/[in the eventofa Amount]/[Condition 4(b)(B) applies (applicable
Withholding TaxEvent, TaxGross-up onlyin respectofInflation Linked Notes)]

Event, Capital Event or Tax Deduction
Event]/ [oron Event of Default]:

(i)  Redemption fortaxation reasons [Yes/No]
permitted on days other than Specified
Interest PaymentDates:

(iii)  Unmatured Couponsto become void [Yes/No/Not Applicable]
upon early redemption:

27 Make-Whole Redemption Option
[Applicable/Not Applicable] (Applicable onlyto

Senior Preferred Notes) (Ifnot applicable, delete
the remaining subparagraphs ofthisparagraph)

(i) Notice Period:* [o]
(i) Reference Security: [e]
(iii) Reference Screen Rate: [e]
(iii) Make-Whole Redemption Margin: [o]
(iii) Reference Dealers: [(As per Conditions] / [e]/ specify method of
selection]
(iv) Make-Whole Calculation Agent: [e]
28  Clean-up Redemption Option [Applicable/Not Applicable] (Applicable only to

Senior Preferred Notes)

* Regarding English Law Notes, as long as the Notes are held in global form, the Issuer’s Notice Period must be a minimum of five Clearing
System Business Days.

5 If setting notice periods are diflerent to those provided in the terms and conditions, the Issuer is advised to consider the practicalities of
distribution of information through intermediaries, for example, clearing systems and custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and its fiscal agent.
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29

30

31

32

33

34

0] Clean-up Percentage:
(i) [Notice Period:

(iii)  Optional Redemption Amount(s) and
method, if any, of calculationofsuch
amount(s):

(iv)  Optional Clean-up Redemption Date:
Waiver of Set-off:

[Bvents of Default in respectof Senior
PreferredNotes:

[Redemption upon occurrence ofa MREL
or TLAC Disqualification BEvent in respect
of Senior PreferredNotes:

[Substitutionand Variationwith respectto

Senior Preferred Notes without Noteholder
consent:

[Events of Default in respect of Senior Non-
PreferredNotes:

[MREL or TLAC Disqualification Event
with respecttoDisqualified Subordinated
Notes:

EMEA 133167688

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[80 percent./[e] percent.]

[e] (if different fromthe one providedin theterms
and conditions)]

[[®] per Note of[e] Specified
Denomination/Calculation Amount]

[o]
[Applicable/Not Applicable]

[No Events of Default]]

(remove brackets if Events of Default are not
applicable in respectofSenior Preferred Notes/
delete this paragraph if Events of Default are
applicable in respectofSenior Preferred Notes)

[Applicable]]

(remove brackets if MREL or TLAC
Disqualification Eventis applicable in respect of
Senior Preferred Notes/ delete this paragraph if
MREL or TLAC Disqualification Event is not
applicable in respectofSenior Preferred Notes)

[Applicable. The provisions of Condition 4(n) of
the Terms and Conditions of the English Law
Notes shallapply to the Senior Preferred Notes.]]

(This paragraph only appliesin respectof English
Law Notes. Remove brackets if Substitution and
Variation with respect to Senior Preferred Notes
without Noteholder consent is applicable/delete
this paragraph if Substitution and Variation with

respect to Senior Preferred Notes without
Noteholder consent isnot applicable)

(delete paragraph in case of French Law Notes)

[Applicable. The provisions of Condition [8(a) of
the Terms and Conditions of the English Law
Notes /8(a) of the Terms and Conditions of the
French Law Notes] shall apply mutatismutandis to
the Senior Non-Preferred Notes]

(remove brakets if Eventsof Defaultare applicable
in respect of Senior Non-Preferred Notes/delete
this paragraph if Events of Default are not
applicable)

[Applicable] (remove brackets if MREL or TLAC
Disqualification Eventis applicable in respect of

Disqualified Subordinated Notes/ delete this
paragraph if MREL or TLAC Disqualification
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Event is not applicable in respect of Disqualified
Subordinated Notes)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

35  Form of Notes:

(i) Form:

(i) [New Global Note:]

(iii)  Applicable TEFRA exemptions:

36  Financial Centre(s):
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[Bearer/Registered)]

[The following elections applyin respect of English
Law Notes:]

[Temporary Global Note exchangeable on or about
[e] (the “Exchange Date”), subject to
postponement as provided in the Temporayy
Global Note fora Permanent Global Note which is
exchangeable for Definitive Notes in the limited

circumstances specified in the Permanent Global
Note]

[The followingelections apply inrespectof French
Law Notes:]

[Dematerialised ~ Notes/Materialised  Notes]
[Materialised Notes are only in bearer form and
can only be issued outside France]

[The following elections apply in respect of
Dematerialised Notes: [Bearer form(au porteur) /
[Registered form(au nominatif)

[The following informationis required in respectof
Dematerialised Notes in fully registered form (au
nominatif pur) if the registration agent in respect
of a Series of Notesis not the Registration Agent:
[The Registration Agent in respect of the Notes is
[Insert name]]

[The following elections apply in respect of
Materialised Notes: [Temporary Global Certificate
exchangeable for Definitive Materialised Notes on
[e] (the “Exchange Date”), subject to

postponement as provided in the Temporary
Global Certificate]]

[Temporary Clobal Note exchangeable for
Definitive Notes on [e]days’notice]

[Permanent Global Note exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Yes/No]
[In respectofEnglish LawNotes only]
[C Rules/D Rules/Not Applicable]

[Not Applicable/give details. Note that this
paragraph relates to the date of payment, and not
the end dates of interest periods for the purposes of
calculating the amount of interest, to which sub-
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37  Talons for future Coupons or Receipts to be

attached to Definitive Notes (and dates on
which such Talons mature):

38  Details relatingto Instalment Notes:

(i) Instalment Amount(s):

(i) Instalment Date(s):

(i)  Minimum Instalment Amount:

(iv)  Maximum Instalment Amount:

39  Redenomination provisions:

40  Consolidation provisions:

41  Purchaseinaccordance with Article L.213-

0-1 and D.213-0-1 of the French Code
monétaireet financier:

42 Any applicable currency disruption?:

43 [Representation of Noteholders (Condition 9
of the Terms and Conditions of the French

Law Notes):]

0]
(ii)
(iii)

Representative:
Alternative Representative:

Remuneration of Representative:

* RMB Notes only.
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paragraphs 16(vi), 18(v), 19(xi), 20(ix), 21(vi) and
22(vii) relate]

[Yes/No. As the Notes have more than 27 coupon
payments, talons may be required if, on exchange

into definitive form, more than 27 coupon
payments are still tobe made.]

[Not Applicable/Givedetails]
[
[

]
]
[o]
[o]
[Not Applicable/The provisions in Condition 1
apply]

[Not Applicable/The provisions in [Condition 13
ofthe English Law Conditions/Condition 13 of the
French Law Conditions] apply]

[Applicable/Not Applicable]

[Not Applicable/As per [Condition 5(i) of the
English Law Conditions]/Condition5(h) of the
French Law Conditions]

(delete paragraph in case of English Law Notes)

[[No Masse]/[Full Masse]/[Contractual Masse}
shall apply (Note that (i), Condition 9(a) (No
Masse) isonlyapplicable in respectofNotes with
adenominationof, or which can only betraded in
amounts of, at least €100,000 or its equivalent
and (ii) Condition 9(c) (Contractual Masse) is
only applicable inrespectofany Tranche of Notes
issued (a) outside France or (b) with a Specified
Denomination of at least €100,000 or its
equivalent)]

(If Condition 9(a) (Full Masse) or (b)
(Contractual Masse) applies, insert belowdetails
of Representative and alternate Representative
and remuneration, ifany)

[e] (specify name andaddress)
[e] (specify name andaddress)

[e] (if applicable, specify the amountand payment
date)
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44 Gowerning law:

45 [Bxclusion of the possibility to request
identification information of the Noteholders
as provided by Condition 1(a)(i) of the

French Law Notes:]

46 Prohibition of Sales to EEA Retail Investors:

47  Prohibition of Sales to UK Retail Investors:

EMEA 133167688

The Notes [and the Receipts, the Coupons and the
Talons] and any non-contractual obligations
arising out of orin connectionwith the Notes [and
the Receipts, the Coupons and the Talons] will be
governed by, and shallbe construed in accordance
with, [English law / French law] /[in the case of
English Law Notes: English law, except for
Condition 2 (Status of the Notes) which shall be
governed by, and construed in accordance with,
French law].

[Applicable] (If the possibility to request
identification information of the Noteholders as
provided by Condition 1(a)(i) of the French Law
Notes iscontemplated, delete this paragraph)

[Applicable/Not Applicable ]

(If the Notes clearlydo not constitute “packaged”
products, “Not Applicable” should be specified. If
the Notes may constitute “packaged’” products and
no KID will be prepared, “Applicable” should be
specified and the legend entitled “Prohibition of
Sales to EEA Retail Investors™ on the cover page
of the Final Terms should be included. For the
purpose ofthe above, a “packaged” product shall
designate a “packaged retail investment product™
which meansin accordance with Regulation (EU)
No 1286/2014 of 26 November 2014 an investment,
where, regardless of the legal form of the
investment, the amount repayable ofthe legal form
of the investment, the amount repayable to the
retail investor is subject to fluctuations because of
exposure to referencevalues or tothe performance
of one or more assets which are not directly
purchased by the retail investor.)

[Applicable/Not Applicable ]

(If the Notes clearlydo not constitute “packaged”
products, “Not Applicable” should be specified. If
the Notes may constitute ““packaged’” products and
no key information document will be prepared,
“Applicable” should be specified and the legend
entitled ““Prohibition of Sales to UK Retail
Investors™ on the cover page of the Final Tenms
should be included. For the purpose ofthe above,
a “packaged” product shall designate a
“packaged retail investment product” which
means in accordance with Regulation (EU) No
1286/2014 of 26 November 2014 as it forms part
of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation) an investment, where,
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regardless of the legal form of the investment, the
amount repayable to the retail investor is subject
to fluctuations because of exposure to reference
valuesor to the performance ofoneor more assets
which are not directly purchased by the retail
investor.)

RESPONSIBILITY
The Issueraccepts responsibility for the information contained in these Final Terms.

[(Relevantthird party information) has been extracted from (specify source). The Issuer confirms that such
information has beenaccurately reproduced andthat, sofaras it is aware, and is able to ascertain frominformation
published by (specify source), no facts have been omitted which would render the reproduced information

inaccurateormisleading.]

Signed on behalf of the Issuer:

BY:
Duly authorised
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PART B - OTHER INFORMATION

[Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on
Euronext Paris]/ [Applicationhas been made by the
Issuer (oron its behalf) for the Notes to be listed on
the official list of, and admitted to trading on the
Regulated Market of the Luxembourg Stock
Exchange/[e]] with effect from[e].] / [Application
is expected to be madeby the Issuer (or onits behalf)
for the Notes to be [admitted to trading on Euronex
Paris] / [listed on the official list of, and] [admitted
to trading on the Regulated Market of the
Luxembourg Stock Exchange/[e]] with effect from
[e]] [Not Applicable.]

(Where documenting a fungible issue need to
indicatethatoriginal securities arealready admitted

[The [first/[tranches to be specified]] Tranche(s) of
the Notes]/ [The Existing Notes] are already listed
from [its/their respective] issue date.]

1 LISTING ANDADMISSION TO TRADING APPLICATION
(i) Listingand admission totrading:
to trading)
(i) Estimate oftotalexpensesrelatedto [e]
admission to trading:
2  RATINGS
Ratings:

17

[The Notes to be issued [have been/are expected to
be] rated]: [The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]

[S&P: [e]]
[Moody’s:[e]]
[Fitch Ratings:[e]]
[Other:[e]]

Insert one (or more) of the following options, as
applicable:

[[Insert credit rating agency/ies] [is/are] established
in the [European Union]/ and [has/have each]
applied for registration under Regulation (EC) No
1060/2009, although notification of the
corresponding registration decisionhas not yet been
provided bythe relevant competentauthority.]*’

It is important to liaise with the Issuer and/or the relevant credit rating agencies to determine (i) the specific legal entity which will issue
the credit ratings, and (ii) the status of any application which has been made to the relevant competent authority by that entity. It is
recommended that these enquiries are made at an early stage to allow sufficient time for the information to be obtained

EMEA 133167688
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[[Insert credit rating agency/ies] [is/are] established
in the [European Union] and registered under
Regulation (EC) No 1060/2009.]

[[Insert credit rating agency/ies] [is/are] not
established in the [European Union] and [has/have]

not applied for registration under Regulation (EC)
No 1060/2009.]

[However, certain of [it/their respective] affiliates
are established in the European Unionand registered
under Regulation (EC) No 1060/2009 by the
European Securities and Markets Authority on its
website
(https://www.esma.europa.eu/supervision/credit-
rating-agencies/risk). Such affiliates endorse the
ratings of [insert credit rating agency/ies] for use for
regulatory purposes in the European Union.]]

[[The rating [Insert legal name of credit rating
agency] has given tothe Notes is endorsed by a credit
agencywhich is established in the UK and registered
under 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. As such, the rating[s] issued by [Insert legal
name of credit rating agency] may be used for
regulatory purposes in the United Kingdom in
accordance with Regulation (EU) No 1060/2009 as
it forms part of domestic law ofthe United Kingdom
by virtue of the European Union (Withdrawal) Act
2018.]

[[Insert legalnameofcredit rating agency] has been
certified under 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.]

[[Insert legal name of credit rating agency] has not
been certified under 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 and the rating it has givento
the Notes is not endorsed by a credit rating agency
established in the UK and registeredunderthe CRA
Regulation (UK).]

(The above disclosure should reflect the rating
allocated to Notes ofthe type being issued under the



3

4

5

Programme generally or, where the issue has been
specifically rated, thatrating.)

[Need to include a briefexplanation ofthe ratings if

this has previously been published by the rating
provider.]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE]

[Need to include a description of any interest, including a conflict of interest, that is material to the
issue/offer, detailing the persons involved and the nature ofthe interest. May be satisfied by the inclusion of

the following statement:]

[“[Except forthe commissions related to the issue of the Notes paid to the [Managers]], so faras the Issuer
is aware, no person involvedin the offer ofthe Notes has an interest material to the issue.”]

[REASONS FOR THE ISSUEAND ESTIMATED NET PROCEEDS]

(i) Reasonsfortheissue:

(ii) Estimated net proceeds:

[Fixed Rate Notes only — YIELD]

Indication ofyield:
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[®]*/[The net proceeds will be used forthe Issuer’s
general corporate purposes]/[The Notes constitute
“Green, Social or Sustainability Bonds” and an
amount equal to the net proceeds will be used to
finance and/or refinance [in whole orin part] one or
more of the Eligible Loans described below:

[Describe specific Eligible Loans and/or availability
of Second Party Opinion and any relevant third
party opinions and/or where the information can be
obtained, etc...]]

*(See “Use of Proceeds” wording in the Base
Prospectus — if reasons for offer different from (i)
making profit and/or (ii) hedging certain risks
and/or (iii) financing and/or refinancing new or

existingprojects fromany Eligible Loans, will need
toinclude thosereasons here.)

[e][(including the amount corresponding to accrued
interest) (in thecase of fungible or assimilated
issuesonly, ifapplicable)]

(If proceeds areintended for more than one usewill
need to split out and present in order of priority. If

proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

[e]



6

[Floating Rate Notes only - PERFORMANCE OF RATES]

Performance of rates:

[Benchmarks:

Details of performance of
LIBOR/EURIBOR/€STR/SONIA/SOFR/CMS
Rate/TEC 10/replicate other rates as specified in the
Conditions] can be obtained, [butnot] free of
charge, from[Reuters/Bloomberg/others, give
details ofelectronic means of obtainingthedetails
of performance].

Amounts payable under the Notes will be calculated
by reference to [e] which is provided by [e]. As at
[e], [®] appearsonthe register of administrators and
benchmarks established and maintained by the
European Securities and Markets Authority pursuant
to Article 36 of the Benchmarks Regulation
(Regulation (EU) 2016/1011, as amended) (the
“Benchmarks Regulation”). [As far as the Issuer is
aware, the transitional provisions in Article 51 of the
Benchmarks Regulation apply, such that [@] is not
currently required to obtain authorization or
registration (or, if located outside the European
Union, recognition, endorsement or equivalence)]
[As at [®], [®] appears on the register of
administrators and benchmarks established and
maintained by the Financial Conduct Authority’s
register of administrators under Article 36 of
Regulation (EU) No. 2016/1011 of the European
Parliament and of the Council of 8 June 2016 as it
forms part of UK domestic law by virtue of the
EUWA.]]

[Inflation Linked Notes/ Inflation Linked Range Accrual Notes only - PERFORMANCE OF
INDEX AND OTHER INFORMATION CONCERNING THE UNDERLYING]

(i) Name of underlying index [Consumer Price Index excluding tobacco for all households in
metropolitan France (“CP1I”) as calculated and published monthly by the Institut National de la Statistique
et des Etudes Economiques./ Harmonised Indexof Consumer Prices excluding tobacco measuring the rate
of inflation in the European Monetary Union excluding tobacco (“HICP”) as calculated and published by

Eurostat].

(i)  Information about the index, its volatility and past and future performance can be obtained: [e]

The Issuer [intends to provide post-issuance information [specify what information will be reported and
where it can be obtained]] [does notintend to provide post-issuance information].
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8 OPERATIONAL INFORMATION

ISIN Code: [e] [until the [Exchange Date]/[Assimilation Date],
[e] thereafter]

Common Code: [e] [until the [Exchange Date]/[Assimilation Date],
[e] thereafter]

CFI: [See the website of the Association of National

Numbering Agencies (ANNA) or alternatively
sourced fromthe responsible National Numbering
Agency that assigned the ISIN / Not Applicable /
Not Available]

FISN: [See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced fromthe responsible National Numbering
Agency that assigned the ISIN / Not Applicable /
Not Available]

Any clearing system(s) other than Euroclear Bank

SA/NVand ClearstreamBanking S.A., Euroclear
France and the relevant identification number(s): [Not Applicable/Give name(s) and number(s)]

Delivery: Delivery [against/free of] payment

Names and addresses of additional Paying Agent(s)
(if any): [Not Applicable/Give name(s), addresses]

[Intendedto be heldin amannerwhich would allow  [Yes.

Eurosystemeligibility: Note that the designation “yes” simply means that

the Notes are intended upon issue to be deposited
with one of the International Central Securities
Depositories (i.e. Euroclear Bank SA/NV and
Clearstream Banking S.A.) as common safekeeper
and does notnecessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystemeither upon issue or at any or all
times during their life. Such recognitionwill depend
upon satisfaction of the Eurosystem eligibility
criteria.] [include thistext if““yes” selected in which
case the English Law Notes must be issued in NGN

Form unless they are deposited with Euroclear
France as central depositary]

[No.

Whilst thedesignation is specified as “no” at the date
of these Final Terms, should the Eurosystem
eligibility criteria be amended in the futuresuchthat
the Notes are capable of meetingthemthe Notesmay
then be deposited with one ofthe Central Securities
Depositories (i.e. Euroclear Bank SA/NV and
Clearstream Banking S.A.) as common safekeeper.
Note that this does not necessarily mean that the
Notes will then be recognised as eligible collateral
283
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9 DISTRIBUTION

(i
(ii)

(iii)
(iv)

Methodof distribution:
If syndicated:

(@  Names of Managers:

(b)  Stabilising Manager(s) ifany:
If non-syndicated, name of Dealer:

US Selling Restrictions (Categories of
potential investors to which the Notes are
offered):

%8 Only applicable to English Law Notes.
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for Eurosystemmonetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met.]]*

[Syndicated/Non-syndicated]

[Not Applicable/give names]

(Include names of entities agreeing to underwrite the
issue on a firm commitment basis and names of the
entities agreeing to place the issue without a firm

commitment or on a “best efforts” basis if such
entities are not the same asthe Managers)

[Not Applicable/give name]
[Not Applicable/give name]

[Reg. S Compliance Category 2 applies to the
Notes];

[TEFRA C/TEFRA D/TEFRA Not Applicable]



FORM OF RETAIL FINAL TERMS

(FOR USE IN CONNECTION WITH ISSUES OF ENGLISH LAW NOTES AND FRENCH LAW NOTES
WITHADENOMINATION OF LESS THAN €100,000 TO BEADMITTED TO TRADING ONANEU
REGULATED MARKET AND/OROFFERED TO THE PUBLIC IN THE EUROPEAN ECONOMIC AREA
THROUGH ANON-EXEMPT OFFER)

[[MIFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respectofthe Notes, taking intoaccount the five categories referredto in item 18 of the Guidelines
published by ESMA on 5 February 2018, has led to the conclusion that, in relation to the type of clients criteria
only: (i) the type of clients to whomthe Notes are targeted is eligible counterparties and professional clients only,
each as defined in Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the
Notes toeligible counterparties and professional clients are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] type of
clients assessment; however, a distributor subjectto MiFID Il is responsible for undertaking its owntarget market

assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] type of clients
assessment) and determining appropriate distribution channels.]*

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusionthat: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS™), and professional
clients, as definedin Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (“UK MiFIR”); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturers’ target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Govemance
Sourcebook (the “UKMiFIR Product Governance Rules”)is responsible for undertaking its own target market
assessment in respect of the Notes (by eitheradopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels.]?

OR

‘[UK MIFIR PRODUCT GOVERNANCE /RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ELIGIBLE COUNTERPARTIES TARGET MARKET - Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes, has led to the
conclusionthat: (i) the target market for the Notes is retail clients, 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 2013
(“EUWA™), and eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(*COBS”)and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic
law by virtue of the EUWA (“UK MiFIR”); EITHER [and (ii) all channels for distribution of the Notes are
appropriate[, including investment advice, portfolio management, non-advised sales and pure execution

1 Legend to be included following completion of the target market assessment in respect of the Notes.

2 The legend may not be necessary if the managers in relation to the Notesare not subject to UK MiFIR and therefore there
are no UK MIFIR manufacturers. Depending on the location of the manufacturers, there may be situations where either the
MIiFID Il product governance legend or the UK MiFIR product governance legend or where both are included.

® Legend to be included following completion of the target market assessment in respect of Notes.

4 The legend may not be necessary if the managers in relation to the Notesare not subject to UK MiFIR and therefore there
are no UK MIFIR manufacturers. Depending on the location of the manufacturers, there may be situations where either the
MIiFID Il product governance legend or the UK MiFIR product governance legend or where both are included.
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services]] OR [(ii) all channels for distribution toeligible counterparties and professional clients are appropriate;
and (iii) the following channels for distribution of the Notes to retail clients are appropriate - investment advice[/
and] portfolio management[,/and][ non-advisedsales J[and pure executionservices][, subjectto the distributor’s
suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Gowernance
Rules”) s responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
orrefining the manufacturer[‘s/s’] target market assessment) and determining appropriatedistribution channek|,
subject tothe distributor’s suitability and appropriateness obligations under COBS, as applicable].®®

[MIFID 1l PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ECPS TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process,
the target market assessment in respect of the Notes, taking into account the five categories referred to in item 18
of the Guidelines published by ESMA on 5 February 2018, has led to the conclusion that, in relation to the type
of clients criteria only: (i) the type of clientstowhomthe Notes are targeted is eligible counterparties, professional
clients and retail clients, eachas defined in Directive 2014/65/EU (as amended, “MiFID II”"); EITHER [and (ii)
all channels for distribution of the Notes are appropriate[, including investment advice, portfolio managernent,
non-advised sales and pure execution services]] OR [(ii) all channels for distribution to eligible counterparties
and professional clients are appropriate; and (iii) the following channels for distribution of the Notes to retalil
clients are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised sales][and pure
execution services][, subject to the distributor’s suitability and appropriateness obligations under MiFID 11, as
applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or recommending
the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] type of clients assessnent;
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/s’] type of clients assessment) and

determining appropriate distribution channels[, subject to the distributor’s suitability and appropriateness
obligationsunder MiFID 11, as applicable].]]

[Notification pursuant to Section 309B of the Securities and Futures Act, Chapter 289 of Singapore — The
Notes are capital markets products other than prescribed capital markets products (as defined in the Securities and
Futures (Capital Markets Products) Regulations 2018 of Singapore).]’

FINAL TERMS dated [e]

BANQUE FEDERATIVE
Crédit &Mutuel

BANQUE FEDERATIVE DU CREDIT MUTUEL
Legal Entity Identifier (LEl): VBHFXSYT7OG62HNT8T76

Euro 52,000,000,000 Euro Medium Term Note Programme
(The “Programme”)

® Legend to be included following completion of the target market assessment in respect of Notes.

6 Please note that non-exempt offersin the UK require a FCA approval. Since the Base Prospectus is not approved by the FCA,
an approval of this document or a drawdown prospectus approved by the FCA should be required before any sales to UK
retail investorson anon-exempt basis.

" Legend to be included only if (i) the Notes are being offered to investors in Singapore through a financial institution operating in Singapore
and (ii) the Notes are capital markets products other than prescribed capital markets products, as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore.

286

EMEA 133167688



Series No: [e]
Tranche No:[e]
Issue of [Aggregate Nominal Amountof Tranche] [Title of Notes] (the ““Notes™)

[to be assimilated (assimilées) andforma single series withthe
[Aggregate Nominal Amount of Tranche] [Title of Notes] ([the “Tranche fe/Notes™),and
[Aggregate Nominal Amount of Tranche] [Title of Notes] (the “Tranche fe] Notes™ and, together with the
Tranche /e Notes,] the “Existing Notes™)]®

under the Programme

Issuedby
Banque Fédérativedu Crédit Mutuel

[[Name of Dealer]/ [Names of Managers]/ [e]]

[Any person making or intending to make an offer of the Notes may only do so[(i) in those Non-Exempt Offer
Jurisdictions mentioned in Paragraph [9 of Part B] below, provided such person is a Dealer [or an Authorised
Offeror (as such termis defined in the Base Prospectus)] and that such offer is made during the Offer Period
specified for such purpose therein and that any conditions relevant to the use of the Base Prospectus; or (ii)
otherwise] in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuantto Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation, in each case, in relation to such offer.

Neitherthe Issuernorany Dealer has authorised, nor do they authorise, the making ofany offer of Notes in any
othercircumstances.]

The expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.

[In case of an offer of Notes initiated under the Base Prospectus dated 20 July 2021 which received approval
number no. 21-337 from the Autorité des marchés financiers (the “AMF”) that shall be continued beyond the
validity of this Base Prospectus, insertthe followingtext: The validity of the Base Prospectus dated 20 July 2021,
underwhich the Notes described in these Final Terms have been offered, ends on 20 July 2022.

From this point in time, these Final Terms are to be read in conjunction with the most recent base prospectus of
the Issuer forthe issuance of Notes (including, for the avoidance of doubt, the Conditions contained in such most
recent base prospectus) which follows such most recent base prospectus and any reference in these Final Tems
to “Base Prospectus” shall be read as a reference to that most recent base prospectus. Such most recent base
prospectus of the Issuer for the issuance of Notes will be available for viewing at [address] during normal business
hours [and] [website] and copies may be obtained from [address] and will be available on the AMF website
www.amf-france.org.]

PARTA - CONTRACTUAL TERMS

[IMPORTANT - PRIIPS / PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL
INVESTORS — The Notes are not intended, to be offered, sold or otherwise made available to and should notbe
offered, sold, or otherwise made available to any retail investor in the European Economic Area. 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
Avrticle 4(1) of Directive 2014/65/EU (“MiFID II""); (ii) a customer within the meaning of Directive (EU) 2016/97,
as amended), where that customer would not qualify as a professional client as defined in point (10) of Article

® Tobeincluded in the case of assimilation of French law Notes only.
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4(1) of MIFID I, or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended or
superseded, the “Prospectus Regulation”). Consequently, no key information document required by Regulation
(EU) No. 1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the European Economic Area has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the European Economic Area may be
unlawfulunderthe PRIIPs Regulation.]®

[IMPORTANT -PRIIPS / 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 (BU)
No 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA"); (ii) acustomerwithin the meaning of the provisions of the Financial Services and Markets Act 2000,
as amended (“FSMA”)and any rules or regulations made under the FSMAtoimplement Directive (EU) 2016/97,
where that customerwould not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtueofthe 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 BUWA.
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 themavailable to retail investors in the UK has been preparedand 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.]**”

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth under the
heading [“Terms and Conditions ofthe English LawNotes”/ “Terms and Conditions ofthe French Law Notes”] in
the Base Prospectus dated 20 July 2021 which received approval number no. 21-337 fromthe Autorité des marchés
financiers (the “AMF”) on 20 July 2021 [and the supplement[s] to the Base Prospectus dated [e] which received
approval numberno.[e]fromthe AMF on [e]([together,] the “Supplement[s]”)] which [together] constitute[s] a
base prospectus forthe purposes of the Prospectus Regulation. This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 8 of the Prospectus Regulation and must beread in conjunction
with such Base Prospectus [as sosupplemented)] in order to obtain all the relevantinformation. A summary of the
issue of the Notes is annexed to these Final Terms. The Base Prospectus [and/,] the Supplement[s] to the Base
Prospectus] [and the Final Terms] [is] [are] available for viewing at Banque Fédérative du Crédit Mutuel, 4, rue
Frédéric-Guillaume Raiffeisen 67000 Strasbourgandwww.bfcm.creditmutuel.frand copies may be obtained from
Banque Fédérativedu Crédit Mutuel, 4, rue Frédéric-Guillaume Raiffeisen 67000 Strasbourg and will be available
on [the AMF website www.amf-france.org]/[e ] [name of Regulated Marketwhere admissionto tradingis sought].

The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus withan earlier date.

Terms used herein shallbe deemed to be defined as such forthe purposes of the [English/French] law terms and
conditions of the Notes which are the [2005/2006/March 2007/July
2007/2008/2009/2010/2011/2012/2013/2014/2015/2016/2017 English Law/2017 French Law/2018 English
Law/2018 French Law/2019 English Law/2019 French Law/2020 English Law/2020 French Law] EMTN

® If the Notes may constitute "packaged" products and no key information document will be prepared in the EEA or the Issuer wishes to
prohibit offers to EEA retail investors for any other reason, in which case the selling restriction should be specified to be "Applicable"”, the
legend should be included.

01f the Notesmay constitute “packaged” productsand no key information document will be prepared in the UK or the Issuer

wishes to prohibit ofers to UK retail investors for any other reason, in which case the selling restriction should be specified to be
“Applicable”, the legend should be included.
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Conditions (the “Conditions™) which are incorporated by reference in the Base Prospectus dated 20 July 2021
which received approval number n0.21-337 from the Autorité des marchés financiers (the “AMF”) on 20 July
2021. This documentconstitutes the Final Terms ofthe Notes described herein for the purposes of Article 8 of the
Prospectus Regulation and must be read in conjunction with the Base Prospectus dated 20 July 2021 [and the
supplement[s] to the Base Prospectus dated [e] which received approval number no.[e] from the AMF on
[e]([together,] the “Supplement[s]”)], which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Regulation in order to obtain all the relevant information, save in respect of the [2005/2006/March
2007/July 2007/2008/2009/2010/2011/2012/2013/2014/2015/2016/2017 English Law/2017 French Law/2018
English Law/2018 French Law/2019 English Law/2019 French Law/2020 English Law/2020 French Law] EMTN
Conditions. Asummary of the issue of the Notes is annexed to these Final Terms. [The [Base Prospectus] [and/]
the Supplement[s] to the Base Prospectus] [and the Final Terms] [is] [are] available for viewing at Banque
Fédérative du Crédit Mutuel, 4, rue Frédéric-Guillaume Raiffeisen 67000 Strasbourg and
www.bfcm.creditmutuel fr, and copies may be obtained from [Banque Fédérative du Crédit Mutuel, 4, rue
Frédéric-Guillaume Raiffeisen 67000 Strasbourg and will be available on the AMF website (www.amf-
france.org)/ [#][name of Regulated Market where admission to trading is sought].

[Include whichever ofthe following apply or specify as “Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if “Not Applicable is indicated for individual paragraphs or sub-paragraphs.
Italics denote guidance for completing the Final Terms.]

Issuer: Banque Fédérativedu Crédit Mutuel
(i) Series Number: [e]
(ii)  Tranche Number: [e]

[(ili) Date on which the Notes become fungible:  [Not Applicable]/ [The Notes will be consolidated,
form a single series and be interchangeable for
trading purposes with the [insertdescription of the
Series/Tranche] [issued by the Issuer] [on [insert
date]])/[on the Issue Date]/[as from the date on
which the Temporary Global Note is exchangedfor
interest in the [Permanent Global Note/Definitive
Notes] (as described in paragraph 33(i) below),
[which is expected to occur on or about [insert
date] (the “Exchange Date”)]}/[The Notes will be
assimilated (assimilées), form a single series and
be interchangeable for trading purposes with the

Existing Notes ona datewhich is expected tooccur
onorabout [e] (the “Assimilation Date”).]

SpecifiedCurrency: [o]

Aggregate Nominal Amount:

(i) Series: [e]

(i)  Tranche: [e]

Issue Price: [e] percent. ofthe Aggregate Nominal Anmount of

the Tranche [plus an amount of [Specified
Currency] [e] corresponding toaccrued intereston
such Aggregate Nominal Amount from, and
including, the Interest Commencement Date to, but
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10

11

0] Specified Denominations:

(i)  [Calculation Amount:]

0] Issue Date:

[(ii)] Interest Commencement Date:

Maturity Date:

InterestBasis:

Redemption Basis:

Change of InterestBasis:

11

excluding, the Issue Date [insert date] (in the case
of fungible issues only, ifapplicable)]

[e]

[In respect of Dematerialised French Law Notes,
there should be one denomination only]

[Only applicable to English Law Notes and
Materialised Notes]

[
[e]
[specify/Issue Date/Not Applicable]*2

]11

[specify date. For Floating Rate Notes specify
Specified Interest Payment Date falling in or
nearest to the relevant month andyear] ora fixed
date.

Considereffects on last interest period.

(Maturity of Senior Preferred Notes intending to
constitute eligible liabilities should be at least one
year fromthe Issue Date.)

[[®] percent. Fixed Rate]
[Resettable Fixed Rate]

[specify referencerate] +/-[e]per cent. Floating
Rate]

[Fixed/Floating Rate]

[TEC 10 Linked]

[Zero Coupon]

[Inflation Linked Interest]

[CMS Linked]

[Range Accrual Interest]

[Inflation Linked Range Accrual Interest]
(further particulars specified below)

[Subject to any purchase and cancellationor eary
redemption the Notes will be redeemed at
[[®]/[100]]per cent. of their nominal amount on the
Maturity Date.]

[specify the date(s) when any interest rate
change(s) occur(s) and/or refer to the relevant
paragraphs 14 to 22 below and identify there and
completeaccordingly/ Not Applicable]

The applicable Calculation Amount (which isused for the calculation of interest and redemption amounts) will be (i) if there is only one
Specified Denomination, the Specified Denomination of the relevant Notes or (ii) if there are several Specified Denominations or a
minimum Specified Denomination plus higher integral multiple of another smaller amount (e.g. Specified Denominations of €50,000
€100,000 and multiples of €1,000), the highest common factor of those Specified Denominations (note: there must be a common factor in
the case of two or more Specified Denominations). Note that a Calculation Amount of less than 1,000 units of the relevant currency may

result in practical difficulties for paying agents and/or ICSDs who should be consulted if such an amount is proposed.

2 An Interest Commencement Date will not be relevant for certain Notes, for example Zero Coupon Notes.
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12 Put/Call Options:

13 (i) Status of the Notes:

(ii)  [Date of the Board approval for issuance

of Notes obtained:]

[Noteholder Put (only for Senior Preferred
Notes)] [Issuer Call] [Clean-up Redemption
Option (only for Senior Preferred Notes)] [Make-
Whole Redemption Option (onlyfor Senior
Preferred Notes)] [Not Applicable]

[(further particulars specified below)]

Senior Preferred Notes pursuant to Article L. 613-

30-3-1-3° ofthe French Code monétaireet
financier

[[®] [and [e], respectively]]

(N.B. Only relevant where Board (or similar)
authorisationis required for the particular tranche
of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14 Fixed Rate Note Provisions:

15

(i) Fixed Rate[(s)] of Interest:

(i)  Specified Interest Payment Date(s):

(iii)  Fixed Coupon Amount[(s)]:

(iv)  Broken Amount(s):

(v)  Day Count Fraction:

(vi) Determination Dates:

(vii) [Party responsible for calculating the Rate(s)
of Interest and Interest Amount(s) (if not the

Calculation Agent)*]

Resettable Fixed Rate Note Provisions

* RMB Notes only.
¥ RMB Rate Calculation Agent must be specified for RMB Notes.
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[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e] percent. perannum payable [semi-annually] in
arrearon each Specified Interest Payment Date

[e] in each year from, and including [e] to, and
including, the Maturity Date [adjusted in
accordancewith [specify Business Day Convention
and any applicable Business Centre(s) for the
definitionof “Business Day”""%]

[e] per[Calculation Amount/Specified
Denomination]

[[e] per [Calculation Amount/Specified
Denomination], payable on the Interest Payment
Date falling [in/on] [e]/Not Applicable]

[[30/360] / [Actual/360]/ [Actual/Actual-
(ICMAVJISDA)]/ specify other optionfromthe
Conditions]

[e] in each year (insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon. NB.
only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[[®]/Not Applicable]

[Applicable/Not Applicable]



(i) Initial Rate of Interest:

Reset Reference Rate

— First Margin:

Subsequent Margin:

First Reset Date:

— [Second Reset Date:
— Subsequent Reset Date(s):
— [Relevant Screen Page:

— [Mid-Swap Rate:

— [Mid-Swap term:
— [Mid-Swap Maturity:

— Reset Determination Date:

— [Relevant Time:

— [First Reset Period U.S. Treasury Yield:

(i) Specified Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Day Count Fraction:

(v) Broken Amount(s):

(vi) Determination Date(s):

* RMB Notes only.
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[If notapplicable, delete the remaining
subparagraphs ofthis paragraph]

[#] percent. per annum payable on each
Specified Interest Payment Date in arrear

[Mid-Swap Rate]/[U.S. Treasury Rate]/ [Sterling
Reference Bond Rate]/[e]

[+/-] [#] percent. perannum

[[+/-] [#] percent. per annum/Not Applicable]
[e]

[[®]/Not Applicable]]

[[®] [and [e]]/Not Applicable]

[e]/[Not Applicable]]

[Single Mid-Swap Rate/Mean Mid-Swap
Rate]/Not Applicable]]

[e]/[Not Applicable]]
[e]/[Not Applicable]]

[e]/[the day falling two (2) Business Days prior to
the Reset Date on which such ResetPeriod
commences (applicablein thecase of U.S.
Treasury Rate)]

(specify in relationto each Reset Date)
[@]/[Not Applicable]]

[e] (only applicable in the caseof U.S. Treasury
Rate)]

[e] in each year [adjustedin accordance with
[specify the Business Day Conventionand any

applicable Business Centre(s) for the definition of
“Business Day”"]*]

[#] per[Calculation Amount/Specified
Denomination] until the First Reset Date

[[30/360] / [Actual/360]/ [Actual/ Actual-
(ICMA/ISDA)]/ specify other optionfrom
Conditions

[[e] per [Calculation Amount/Specified
Denomination], payable on the Specified Interest
Payment Date falling [in/on] [e]/ Not Applicable]

[e] in each year (insert regular interest payment
dates, ignoring the issue date or maturity date in
the case ofa long or shortfirst or last coupon. NB:
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(ii)

(iii)

(iv)

v)

(Vi)

(vii)

(viii)

(ix)

Floating Rate Note Provisions:

Interest Period(s):

Specified Interest Payment Dates:

First Interest Payment Date:

Interest Period Date:

Business Day Convention:

Business Centre(s):

Mannerin which the Rate(s) of Interestand
Interest Amount are to be determined:

Party responsible for calculating the Rate(s)

of Interestand/or Interest Amount(s) (if not
the Calculation Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

[- Relevant Screen Page

[SONIA Rate of Interest Determination:

[SOFR Rate of Interest Determination:

293
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Only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e]

[e] in each year, [subject to adjustment in
accordance with the Business Day Convention set
outin item (v) below]

[e]

[e] (not applicable unless different from Specified
Interest Payment Dates)

[Floating Rate Business Day Convention/
Following Business Day Convention/ Modified
Following Business Day Convention/ Preceding
Business Day Convention] [Not Applicable]
(insert “‘unadjusted” if the application of the
relevantbusiness day conventionis notintended to
affect the Interest Accrual Period)

[e] (Note that this item relates to interest period
end datesand not tothe dateand place of payment,
to which item 34 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[[e]/Not Applicable]
[Applicable/Not Applicable]

[[®] month
[LIBOR/EURIBOR/ESTR/SONIA/SOFR/TEC 10

]

[ ]/[[TARGET] Business Days in [specify city] for
[specify currency]/ [U.S. Government Securities
Business Day(s) (if SOFR)]/[London Banking
Day(s) (if SONIA)] prior to [the first day in each

Interest Accrual Period/each Interest Payment
Date]]

[e]
[In the case of €STR/SONIA/SOFR, deletethis
paragraph]]

(only applicable in the case of SONIA)

[SONIA Lookback Compound / SONIA Shift
Compound/SONIA Compound]]

(only applicable in the case of SOFR)
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[SOFR Rate Cut-Off Date:

[Observation Shift Days:

[Observation Look-Back Period:

[SOFR IndexXstart:

[SOFR Indexeng:

64 ISDA Determination:
— Floating Rate Option:
— Designated Maturity:
— Reset Date:
(k)  FBF Determination:
—Floating Rate:
— Floating Rate Determination Date (Date
de Déterminationdu Taux Variable):
(di)  Margin(s):
(dii)  Minimum Rate of Interest:
(xdv) Maximum Rate of Interest:
(xv) Day Count Fraction:

Zero Coupon Note Provisions

Amortisation Yield:

(i
(ii)

Day Count Fractionin relation to Early
Redemption:

EMEA 133167688
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[SOFR Arithmetic Mean / SOFR Lockout
Compound/SOFR Lookback Compound/ SOFR
Shift Compound / SOFR IndexAverage]]

(only applicable in the case of SOFR)

The day that is the[second/[e]] U.S. Government
Securities Business Day prior to the Interest
Payment Date in relation to the relevant Interest
Period.]

[e] (only applicable in the case of SONIA or
SOFR)]

(only applicable in the case of €STR, SONIA or
SOFR)

[[e] London Banking Days/U.S. Government
Securities Business Days] [Not Applicable]]

[Not Applicable / [®#] U.S. Government Securities

Business Day(s)] (Only applicable in the case of
SOFR Index Average)]

[Not Applicable / [e] U.S. Government Securities
Business Day(s)] (Only applicable in the case of
SOFR Index Average)]

[Applicable/Not Applicable]
[e]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[[+/-][®] percent.perannum/Not Applicable]
[[®] percent. perannum/Oas per Condition 3(I)]
[e] percent.perannum

[[30/360]/[Actual/360] /[Actual/Actual-
(ICMA/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e] percent.perannum

[[30/360]/[Actual/360]/ [Actual/Actual-
(ICMA/ISDA)]/specify other option fromthe
Conditions]
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TEC 10 LinkedNote Provisions:

0) Applicable formula to beusedfor calculating
the Rate(s) of Interest and Interest

Amount(s):
(i) Interest Period(s):
(iii)  Specified Interest Payment Dates:

(iv)  Business Day Convention:

(v)  Business Centre(s):

(vi)  Mannerinwhich the Rate(s) of Interest
is/are to be determined:

(vii) Interest Period Date(s):

(viii) Party responsible for calculating the Rate(s)
of Interest and/or Interest Amount(s) (if not

the Calculation Agent):
(iX)  Screen Rate Determination:
— Reference Rate(s):

— Interest Determination Date:

— Relevant Screen Page(s):
) ISDA Determination:

— Floating Rate Option(s):

— Designated Maturity(ies):
(@)  FBF Determination:

—Floating Rate:

— Floating Rate Determination Date (Date
de Déterminationdu Taux Variable):

(i)  Gearing Factor:
(i)  Margin:
(kv) Minimum Rate of Interest:

(&) Maximum Rate of Interest:
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[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[e] (Specify one the formulae fromthe Conditions
to be used for calculating the Rate(s) of Interest
and Interest Amount(s))

[e]
[e]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e] (Note that this item relates to interest period
end datesandnot tothe date and place of payment
to which item 34 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[Not Applicable/specify dates]
[[®]/Not Applicable]

[Applicable/Not Applicable]
TEC 10

[[#]/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest
Payment Date]]

[e]
[Applicable/Not Applicable]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[e]
[[+/-] [®] percent. perannum/ Not applicable ]
[[#] percent.perannum/Oas per Condition 3(I)]

[e] percent.perannum
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(xvi) Day Count Fraction:

Inflation Linked Interest Note Provisions

() Index

(i)  Rateof Interest:

(iii)  Party responsible for calculating the Rate(s)
of Interestand/or Interest Amount(s) (if not
the Calculation Agent):

(iv)  Interest Period(s):

(v)  Interest Period Date(s):

(vi)  Specified Interest Payment Date(s):

(vii) Interest Determination Date:
(wiii)

(iX) BaseReference:

Business Day Convention:

64 Day Count Fraction:

(d)  Business Centre(s):

(&)  Minimum Rate of Interest:

(xii)

Inflation LinkedRange Accrual Note Provisions:

Maximum Rate of Interest:

(i) Applicable formula to beused for calculating
the Rate(s) of Interest and/or Interest
Amount(s):

(i)  Applicable Rate:
(i) Index
(iv)  InterestPeriod(s):

(v)  InterestPeriod Date(s):
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[[30/360] / [Actual/360]/ [Actual/Actual-
(ICMA/ISDA)]/specify other option fromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[CPI/HICP]

[e] percent. perannummultiplied by the
Inflation IndexRatio

[[®]/Not Applicable]

[e]

[Not Applicable/specify dates] (not applicable
unless different from Specified Interest Payment
Dates)

[e] in each year [, subject to adjustment in
accordance with the Business Day Convention set
out in item (viii) below]

[o]

[o]

[CPI/HICP] Daily Inflation Reference Index
applicable on [specify date] (amounting to: [+])

[[30/360] / [Actual/360] / [Actual/ Actuat
(ICMAVJISDA)] / specify other option from the
Conditions]

[e] (Note that this item relates to interest period
end datesand not tothe dateand place of payment,
to which item 34 relates)

[[#] percent.perannum/Oas per Condition 3(I)]
[Not Applicable]/[+] per cent. perannum

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[#] (Specify one the formulae from the Conditions
to be used for calculating the Rate(s) of Interest
and/or Interest Amount(s))

[e]
HICP
[e]

[Not Applicable/specify dates] (not applicable
unless different from Specified Interest Payment
Dates)



(vi)

Interest Determination Date(s):

(vii)  Specified Interest Payment Dates:

(viii) Business Day Convention:

(iX)  Business Centre(s):

(¥  Party responsible for calculating the Rate(s)
of Interest and/or Interest Amount(s) (if not
the Calculation Agent):

(x)  Mannerin which the Applicable Rate(s) are
to be determined (if not fixed rate):

(di)  Screen Rate Determination:

— Reference Rate(s):
— Interest Determination Date:
— Relevant Screen Page(s):
(dii) ISDA Determination:
— Floating Rate Option(s):
— Designated Maturity(ies):
(dv) FBF Determination:
—Floating Rate:
— Floating Rate Determination Date (Date
de Déterminationdu Taux Variable):
(&) Gearing Factor:
(kv) Range:

(xvii) Upper Limit:
(xviii) Lower Limit:

(}dx)  Minimum Rate of Interest:

EMEA 133167688
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[As per [Condition 3(e)(iii)(@) of the English law
Notes / Condition 3(d)(iii)(@) of the French law
Notes]][specify dates]

[e]in each year [, subject to adjustment in
accordance with the Business Day Convention set
outin item (viii) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified

Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[#] (Note that this item relates to interest period
end datesandnot tothe date and place of payment
to which item 34 relates)

[[®]/Not Applicable]

[Screen Rate Determination/ISDA
Determination/FBF Determination] [Not
Applicable]

[Applicable/Not Applicable]

[[®] month [LIBOR/EURIBOR/
SONIA/ESTR/SOFR/TEC 10]

[[#]/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest

Payment Date]] [specify for each Relevant Rate
and CMS Relevant Rate(s) ifdifferent]

[e] [specify for each Relevant Rate and CMS
Relevant Rate(s) ifdifferent]

[Applicable/Not Applicable]
[e]
[e]
[Applicable/Not Applicable]
[e]
[e]

[e]

[Range:] [Range:] [Ranges] [Ranges] [Ranges]
(delete asapplicable)

[e]
[e]

[[®] percent. perannum/0as per Condition 3(I)]
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()  Maximum Rate of Interest:

(xix) Day Count Fraction:

CMS LinkedNote Provisions

(i) Applicable formula to be used for calculating
the Rate(s) of Interest and Interest
Amount(s):

(iiy Applicable Rate(s):
— Applicable Rate:
— Applicable Rate:
— Applicable Rate:

(iii) Interest Period(s):

(iv) Specified Interest Payment Dates:

(v) Business Day Convention:

(vi) Business Centre(s):

(vii) Manner in which the Rate(s) of Interest is/are
to be determined:

(viii) Interest Period Date(s):

(iX) Party responsible for calculating the Rate(s) of
Interest and/or Interest Amount(s) (if not the
Calculation Agent):

(X) Screen Rate Determination:
—  Reference Rate(s):

— Interest Determination Date:

—  Relevant Screen Page(s):

(xi) ISDA Determination:
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[e] percent.perannum

[[30/360] / [Actual/360]/ [Actual/Actual-
(ICMA/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[Condition [e] shall apply]l/[[e] (specify the
Conditionwhichsets outthe applicable formula, to

be used for calculating the Rate(s) of Interest and
Interest Amount(s))

[e]

[e] in each year [, subject to adjustment in
accordance with the Business Day Convention set
outin item (v) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[e] (Note that this item relates to interest period
end datesandnot tothe date and place of payment
to which item 34 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]

[Not Applicable/specify dates] (not applicable

unless different from Specified Interest Payment
Dates)

[[®]/Not Applicable]

[Applicable/Not Applicable]
[CMS] [CMS:][CMS:]

[[®/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each

Interest Accrual Period/each Specified Interest
Payment Date]]

[o]
[Applicable/Not Applicable]
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Floating Rate Option(s):

Designated Maturity(ies):
Reset Date:

(xii) FBF Determination:

—Floating Rate:

—Floating Rate Determination Date (Date
de Déterminationdu Taux Variable):

(xiii) Gearing Factor:
(xiv) Margin(s):
—Margin:
—Margini:
—Margin;:
() Minimum Rate of Interest:
(xvi) Maximum Rate of Interest:

(xvii) Day Count Fraction:

- Range Accrual Note Provisions:

(i) Applicable formulato beused for calculating
the Rate(s) of Interest and/or Interest
Amount(s):

(i)  Applicable Rate:

(i)  Relevant Rate:

(iv) InterestPeriod(s):

(v)  Specified Interest Payment Dates:

(vi)  Business Day Convention:

(vii) Business Centre(s):

(viii) Mannerin which the RelevantRate (ifnota

fixed rate) and/orthe CMS Reference Rates

areto be determined:

EMEA 133167688
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[Applicable/Not Applicable]
[o]
[o]

[e]
[Applicable/Not Applicable]

[+/-] [®] percent. perannum

[+/-] [#] percent. perannum

[+/-] [®] percent. perannum

[[®] percent. perannum/Oas per Condition 3(I)]
[e] percent. perannum

[[30/360/] [/ [Actual/360] / [Actual/Actualt
(ICMAV/ISDA)] / specify other option from the
Conditions]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph).

[#] (Specify one the formulae from the Conditions
to be used for calculating the Rate(s) of Interest
and/or Interest Amount(s))

[o]
[Applicable Rate/CMS Rate]
[e]

[e] in each year [, subject to adjustment in

accordance with the Business Day Convention set
outin item (vi) below]

[Floating Rate Business Day Convention/
Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention] [Not Applicable]

[#] (Note that this item relates to interest period
end datesandnot tothe date and place of payment
to which item 34 relates)

[Screen Rate Determination/ISDA
Determination/FBF Determination]



(ix)

)

(d)

(i)

(>dii)

(dv)
()

(i)

Interest Period Date(s):

Party responsible for calculating the Rate(s)
of Interest and/or Interest Amount(s) (if not
the Calculation Agent):

Screen Rate Determination:

Relevant Rate:

CMS Reference Rate(s):

Interest Determination Date:

Relevant Screen Page(s):
ISDA Determination:

— Floating Rate Option(s):
— Designated Maturity(ies):
FBF Determination:
—Floating Rate:

—Floating Rate Determination Date (Date
de Déterminationdu Taux Variable):

Interest Observation Period:
Single Underlying:
[Dual/]Underlying

— CMS::
— CMSs:

(xvii) Range:

- Range::

- Range::

- Ranges:
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[Not Applicable/specify dates] (not applicable
unless different from Specified Interest Payment
Dates)

[[®]/Not Applicable]

[Applicable/Not Applicable]

[[®] month [LIBOR/EURIBOR/
SONIA/€STR/SOFR/TEC 10/CMS (add relevant
maturity]]

[CMS1/CMS2/CMSs]

[[#]/[TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each
Interest Accrual Period/each Specified Interest
Payment Date] in respect of the Relevant Rate
only]

[o]
[Applicable/Not Applicable]
[o]
[o]
[Applicable/Not Applicable]
[o]
[o]

[Each Interest Accrual Period]
CMS; [add relevant maturity]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

CMS [add relevantmaturity]
CMS [add relevantmaturity]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]



- Rangeus:

- Ranges:

(xviii) Range Accrual Day(s):
(}dx)  Lower Limit:

(x)  Upper Limit:

(x<) Barrier Level Condition:
- Barrier Level;:
- Barrier Level,:
(x«i) Minimum Rate of Interest:
(xdii) Maximum Rate of Interest:
(xxiv) Day Count Fraction:

PROVISIONS RELATING TO REDEMPTION
23 Issuer Call Option:

(i) Optional Redemption Date(s):

(i)  Optional Redemption Amount(s) of each

Note:

(iii)  Ifredeemable in part:

(@) Minimumnominalamount to be
redeemed:

(b) Maximum nominalamount to be
redeemed:

(iv)  Issuer’s NoticePeriod:

24 Noteholder Put Option:

16 Regarding English Law Notes, as long as the Notes are held in global form, the Issuer’s Notice Period must be a minimum of five Clearing

System Business Days.
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[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[Applicable/Not Applicable] [Single
Underlying/Dual Underlyings]

[o]
[o]
[o]
[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[o]

[o]

[[®] percent. perannum/Oas per Condition 3(I)]
[e] percent.perannum

[[30/360] / [Actual/360]/ [Actual/Actual-
(ICMAJ/ISDA)]/ specify other optionfromthe
Conditions]

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[e] (In case of Senior Preferred Notes intending
to constitute eligible liabilities, optional
redemption shouldbe at least one year fromthe

Issue Date offirst Tranche of Senior Preferred
Notes)

[[®] per  Calculation  Amount/Specified
Denomination]/[Condition  4(b)(B) applies
(applicable only in respect of Inflation Linked
Notes)]

[e] per Calculation Amount/Specified
Denomination

[e] per Calculation Amount/Specified
Denomination

[e]* days

[Applicable/Not Applicable]

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)
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26

28

(i) Optional Redemption Date(s):

(i)  Optional Redemption Amount(s) of each
Note:

Noteholder’s Notice Period:

(iii)

Final Redemption Amount:

Early Redemption Amount:

(i) Early Redemption Amount(s) of each Note
payable on redemption for taxation reasons
[or on Event of Default]:

(i)  Redemption fortaxation reasons permitted

on days otherthan Specified Interest
Payment Dates:

(iii)

Unmatured Coupons to become void upon
early redemption

27 Make-Whole Redemption Option

(i) Notice Period:*®

(i) Reference Security:
(iii)
(iii)
(iii)

Reference Screen Rate:
Make-Whole Redemption Margin:

Reference Dealers:

(iv) Make-Whole Calculation Agent:
Clean-up Redemption Option

(i) Clean-up Percentage:
(i)  [Notice Period:

System Business Days.

[o]
[e] per  Calculation  Amount/Specified
Denomination]/[Condition  4(b)(B) applies

(applicable only in respect of Inflation Linked
Notes)]

[e]* days

[®] per
Denomination

Calculation ~ Amount/Specified

[Applicable/Not Applicable]
(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[[#] per Calculation Amount/ Specified
Denomination/ Fair Market Value Redemption
Amount]/[Condition 4(b)(B) applies (applicable
onlyin respectofInflation Linked Notes)]

[Yes/No]

[Yes/No/NotApplicable]

[Applicable/Not Applicable] (Applicableonly to

Senior Notes) (Ifnot applicable, delete the
remaining subparagraphs ofthis paragraph)

[e]
[e]
[e]
[e]

[(As per Conditions]/ [e]/ specify method of
selection]

[e]

[Applicable/Not Applicable] (Applicableonly to
Senior Preferred Notes)

(If notapplicable, delete the remaining sub-
paragraphs ofthis paragraph)

[80 percent./[e] percent.]

[e] (if different fromthe one providedin theterms
and conditions)]

" Regarding English Law Notes, as long as the Notes are held in global form, the Issuer’s Notice Period must be a minimum of five Clearing

8 If setting notice periods are different to those provided in the terms and conditions, the Issuer is advised to consider the practicalities of

distribution of information through intermediaries, for example, clearing systems and custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and its fiscal agent.
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30

31

32

(i)  Optional Redemption Amount(s) and
method, if any, of calculationofsuch
amount(s):

(iv)
Waiwer of Set-off:

Optional Clean-up Redemption Date:

[BEvents of Default in respectof Senior Preferred
Notes:

[Redemption upon occurrence ofa MREL or

TLAC Disqualification Event in respect of Senior

PreferredNotes:

[Substitutionand Variationwith respectto
Senior Preferred Notes without Noteholder
consent:

[[®] per Note of[e] Specified
Denomination/Calculation Amount]

[o]
[Applicable/Not Applicable]

[No Events of Default]]
(remove brackets if Events of Default are not

applicable in respectofSenior Preferred Notey/
delete this paragraph if Events of Default are
applicable in respectofSenior Preferred
Notes)

[Applicable]]

(remove brackets if MREL or TLAC
Disqualification Event is applicable in respect
ofSenior Preferred Notes/ deletethis paragraph
if MREL or TLAC Disqualification Event is not
applicable in respectofSenior Preferred Notes)

[Applicable. The provisions of Condition 4(n) of
the Terms and Conditions of the English Law
Notes shallapply to the Senior Preferred Notes.]]

(This paragraph onlyappliesin respectof English
Law Notes. Remove brackets if Substitution and
Variation with respect to Senior Preferred Notes
without Noteholder consent is applicable/delete if
Substitution and Variation with respect to Senior
Preferred Notes without Noteholder consent is not
applicable)

(delete paragraph in case of French Law Notes)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

33

Form of Notes:

(i) Form:
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[Bearer/Registered)]

[The following elections applyin respect of English
Law Notes:]

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on [e]days’ notice]

[Permanent Global Note exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[The followingelections apply inrespectofFrench
Law Notes:]



34

35

36

37

38

(i)  New Global Note:

(iii)  Applicable TEFRA exemptions:

Financial Centre(s):

Talons for future Coupons or Receipts to be

attached to Definitive Notes (and dates on which
such Talons mature):

Details relating to Instalment Notes:
0) Instalment Amount(s):

(i)  Instalment Date(s):

(i)  Minimum Instalment Amount:
(iv)  Maximum Instalment Amount:

Redenomination provisions:

Consolidation provisions:
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[Dematerialised ~ Notes/Materialised  Notes]
[Materialised Notes are only in bearer form and
can only be issued outside France]

[The following elections apply in respect of
Dematerialised Notes: [Bearer form(au porteur) /
[Registered form (au nominatif)

[The following informationis required in respectof
Dematerialised Notes in fully registered form (au
nominatif pur) if the registration agent in respect
of a Series of Notes is not the Registration Agent:
[The Registration Agent in respect of the Notes is
[Insert name]]

[The following elections apply in respect of
Materialised Notes: [Temporary Global Certificate
exchangeable for Definitive Materialised Notes on
[e] (the “Exchange Date”), subject to
postponement as provided in the Temporary

Global Certificate]]

[Yes]/[No]]

[In respectofEnglish LawNotes only]
[C Rules/D Rules/Not Applicable]

[Not Applicable/give details. Note that this
paragraph relates to the date of payment, and not
the end dates ofinterest periods for the purposes of
calculating the amount of interest, to which sub-
paragraphs 16(vi), 18(v), 19(xi), 20(ix), 21(vi) and
22(vii) relate]

[Yes/No. As the Notes have more than 27 coupon
payments, talons may be required if, on exchange
into definitive form, more than 27 coupon
payments are still tobe made]

[Not Applicable/Givedetails]
[e]
[e]
[e]
[e]

[Not Applicable/The provisions in Condition 1
apply]

[Not Applicable/The provisions in [Condition 13

ofthe English Law Conditions/Condition 13 of the
French Law Conditions] apply]



39

40

41

42

43

44

Purchase in accordance with Article L.213-0-1
and D.213-0-1 of the French Code monétaire et
financier:

Any applicable currencydisruption:!®

[Representation of Noteholders (Condition 9 of
the Terms and Conditions of the French Law
Notes):]

(i) Representative:
(i) Alternative Representative:
(iii) Remuneration of Representative:

Gowerning law:

[Exclusion of the possibility to request
identification information of the Noteholders as
provided by Condition 1(a)(i) of the French Law
Notes:]

Prohibition of Sales to EEA Retail Inwvestors:

* RMB Notes only.
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[Applicable/Not Applicable]

[Not Applicable/As per [Condition 5(i) of the
English Law Conditions /Condition 5(h) of the
French Law Conditions]

(delete paragraph in case of English Law Notes)

[[Full Masse])/[Contractual Masse] shall apply
(Note that (i) in respect of any Tranche of Notes
issued outside France, Condition 9(b)
(Contractual Masse) may beelected by the Issuer,
and (ii) in respect of any Tranche of Notes not
issued outside France, Condition 9(a) (Full
Masse) shall apply)]

[e] (specify name andaddress)
[e] (specify name andaddress)

[e] (if applicable, specify the amountand payment
date)

The Notes [and the Receipts, the Coupons and the
Talons] and any non-contractual obligations
arising out of or in connectionwith the Notes [and
the Receipts, the Coupons and the Talons] will be

governed by, and shallbe construed in accordance
with, [English law / French law]

[Applicable] (If the possibility to request
identification information of the Noteholders as
provided by Condition 1(a)(i) of the French Law
Notesis contemplated, delete this paragraph)

[Applicable/Not Applicable ]

(If the Notes clearlydo not constitute “packaged”™
products, “Not Applicable” should be specified. If
the Notes may constitute ““packaged”” products and
no KID will be prepared, “Applicable” should be
specified and the legend entitled ““Prohibition of
Salesto EEARetail Investors™on the cover page of
the Final Terms should be included. For the
purpose ofthe above, a “packaged” product shall
designate a “packaged retail investment product™
which means in accordance with Regulation (EU)
No 1286/2014 of 26 November 2014 an investment,
where, regardless of the legal form of the
investment, the amount repayable to the retail
investor is subject to fluctuations because of
exposure to referencevalues or to the performance



of one or more assets which are not directly
purchased by the retail investor.)

“Prohibition of Sales to UK Retail Investors: [Applicable/Not Applicable ]

(If the Notes clearlydo not constitute “packaged”
products, “Not Applicable” should be specified. If
the Notes may constitute “packaged’” products and
no key information document will be prepared,
“Applicable” should be specified and the legend
entitled ““Prohibition of Sales to UK Retall
Investors™ on the cover page of the Final Terms
should be included. For the purpose ofthe above,
a “packaged” product shall designate a
“packaged retail investment product” which
means in accordance with Regulation (EU) No
1286/2014 of 26 November 2014 as it forms part
of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation) an investment, where,
regardless of the legal form of the investment, the
amount repayable to the retail investor is subject
to fluctuations because of exposure to reference
valuesor to the performance ofoneor more assets
which are not directly purchased by the retail
investor.)”

RESPONSIBILITY
The Issueraccepts responsibility for the information contained in these Final Terms.

[(Relevant third party information) has been extracted from (specify source). The Issuer confirms that such
information has beenaccurately reproduced andthat, sofaras it is aware, and is able to ascertain frominformation
published by (specify source), no facts have been omitted which would render the reproduced information
inaccurateor misleading.]

Signed on behalf ofthe Issuer

By:
Duly authorised
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1

2

PART B - OTHER INFORMATION

LISTING AND ADMISSIONTO TRADING APPLICATION

(i)  Listing and admission totrading:

()  Estimate oftotalexpenses related to admission

to trading:

RATINGS

Ratings:

20

[Applicationhas beenmade bythe Issuer (oron its
behalf) for the Notes to be admitted to trading on
Euronext Paris] / [Application has been made by
the Issuer (or on its behalf) for the Notes to be
listed on the official list of, and admitted to trading
on the Regulated Marketof the Luxembourg Stock
Exchange/[e]] with effectfrom[e].]/ [Application
is expected to be made by the Issuer (or on its
behalf) for the Notes to be [admitted to trading on
Euronext Paris]/ [listed on the official list of, and]
[admitted to trading on the Regulated Marketof the
Luxembourg Stock Exchange/[#]] with effect from
[#]] [Not Applicable.]

(Where documenting a fungible issue need to
indicate that original securities are already
admitted to trading)

[The [first/[tranches to bespecified]] Tranche(s) of
the Notes]/ [The Existing Notes] are already listed
from [its/their respective] issue date.]

[e]

[The Notes tobe issued [have been/are expected to
be] rated]: [The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]:

[S&P: [e]]

[Moody’s:[e]]

[Fitch Ratings:[e]]

[Other:[e]]

Insert one (or more) of the following options, as
applicable:

[[Insert credit rating agencylies] [is/are]
established in the European Union and [has/have
each] applied for registration under Regulation
(EC) No 1060/2009, although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]?®

Itis important to liaise with the Issuer and/or the relevant credit rating agencies to determine (i) the specific legal entity which will issue
the credit ratings, and (ii) the status of any application which has been made to the relevant competent authority by that entity. It is
recommended that these enquiries are made at an early stage to allow sufficient timefor the information to be obtained.
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[[Insert credit rating agencylies] [is/are]
established in the European Union and registered
under Regulation (EC) No 1060/2009.]

[[Insert credit rating agency/ies] [is/are] not
established in the European Union and [has/have]
not applied for registration under Regulation (EC)
No 1060/2009.]

[However, certain of [it/their respective] affiliates
are established in the European Union and
registered under Regulation (EC) No 1060/2009 by
the European Securities and Markets Authority on
its website
(https://mwww.esma.europa.eu/supervision/credit-
rating-agencies/risk). Such affiliates endorse the
ratings of [insert credit rating agency/ies] for use
for regulatory purposes in the European Union.]]

[[The rating [Insert legal name of credit rating
agency] has given to the Notes is endorsed by a
credit agency which is established in the UK and
registered under Regulation (EU) No 1060/2009 as
it forms part of domestic law of the United
Kingdom by virtue of the European Union
(Withdrawal) Act2018.]

[[Insert legal name of credit rating agency] has
been certified under Regulation (EU) No
1060/2009 as it forms part of domestic law of the
United Kingdomby virtue of the European Union
(Withdrawal) Act2018.]

[[Insert legalname of credit rating agency] has not
been certified under Regulation (EU) No
1060/2009, as it forms part of domestic law ofthe
United Kingdomby virtue of the European Union
(Withdrawal) Act 2018 and the rating it has given
to the Notes is not endorsed by a credit rating
agency established in the UK and registered under
the CRA Regulation (UK).]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating.)

[Need to include abriefexplanation of the meaning
of the ratingsifthishas previously been published
by the rating provider™]



3

4

5

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE]

[Need to include a description ofanyinterest, including a conflictof Interest, thatis material to the issue/offr,
detailing the persons involved and the nature ofthe interest. May be satisfied by the inclusion ofthe following

statement:]

[“[Except for the commissions related to the issue of the Notes paid to the [Managers]], so faras the Issuer is
aware, no personinvolvedin the offer of the Notes has an interest material to the issue.”]

[REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES]

()  Reasonsforthe offer:

(i)  Estimated net proceeds:

(iii)  Estimated total expenses:

[Fixed Rate Notes only — YIELD]

Indication ofyield:

EMEA 133167688
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[e]*/[The netproceeds will be used for the Issuer’s
general corporate purposes]/[The Notes constitute
“Green, Social or Sustainability Bonds” and an
amount equal to the net proceeds will be used to
finance and/or refinance [in whole or in part] one
or more of the Eligible Loans described below:

[Describe specific Eligible Loans and/or
availability of Second Party Opinion and any
relevant third party opinions and/or where the
informationcanbe obtained, etc...]]

*(See “Use of Proceeds” wording in the Base
Prospectus — if reasons for offer different from (i)
making profit and/or (ii) hedging certain risks
and/or (iii) financing and/or refinancing new or
existing projects fromanyEligible Loans, will need
to include those reasons here.)

[e][(including the amount corresponding to
accrued interest) (in thecase offungible or
assimilatedissues only, ifapplicable)]

(If proceeds are intended for more than one use
will need tosplitoutandpresentinorder of
priority. Ifproceeds insufficient to fund all
proposed uses state amountandsources of other
funding.)

[e] [Includebreakdown ofexpenses.]

[o]
[Calculated as [include specific details of method
ofcalculationinsummary form] on the Issue Date]



6

[Floating Rate Notes only — PERFORMANCE OF INTEREST RATES]

Performance of rates: Details of performance of LIBOR/EURIBOR/CMS
Rate/TEC 10/€STR/SONIA/SOFR replicate other
rates as specified in the Conditions] can be obtained,
[but not] free of charge, from
[Reuters/Bloomberg/others, give details of electronic
means of obtaining thedetails of performance].

[Benchmarks: Amounts payable under the Notes will be calculated
by referenceto [e]whichis provided by [e]. Asat[e],
[e] appears on the register of administrators and
benchmarks established and maintained by the
European Securities and Markets Authority pursuant
to Article 36 of the Benchmarks Regulation
(Regulation (EU) 2016/1011, as amended) (the
“Benchmarks Regulation™). [As far as the Issuer is
aware, the transitional provisions in Article 51 of the
Benchmarks Regulation apply, such that [®]is not
currently required to obtain authorization or
registration (or, if located outside the European Union,
recognition, endorsementorequivalence).] [As at[ @],
[®] appears on the register of administrators and
benchmarks established and maintained by the
Financial Conduct Authority’s register of
administrators under Article 36 of Regulation (EU)
No. 2016/1011 ofthe European Parliament and of the
Council of 8 June 2016 as it forms part of UK
domestic law by virtue of the EUWA.]]

[Inflation Linked Notes/ Inflation Linked Range Accrual Notes only - PERFORMANCE OF
INDEX AND OTHER INFORMATION CONCERNING THE UNDERLYING]

(i) Name of underlying index [Consumer Price Index excluding tobacco for all households in
metropolitan France (“CP1I”) as calculated and published monthly by the Institut National de la Statistique
et des Etudes Economiques./ Harmonised Index of Consumer Prices excluding tobacco measuring the rate
of inflation in the European Monetary Union excluding tobacco (“HICP”) as calculated and published by
Eurostat].

(i)  Information about the index, its volatility and past and future performance can be obtained: [e]

The Issuer [intends to provide post-issuance information [specify what information will be reported and
where it can be obtained]] [does notintend to provide post-issuance information].

OPERATIONAL INFORMATION
ISIN Code: [e] [untilthe [Exchange Date]/JAssimilation Date],
[e] thereafter]
Common Code: [e] [untilthe [Exchange Date]/JAssimilation Date],
[e] thereafter]
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CFlI:

FISN:

Any clearing system(s) other than Euroclear Bank
SA/NVand ClearstreamBanking S.A., Euroclear
France and the relevant identification number(s):

Delivery:

Names and addresses of additional Paying
Agent(s) (ifany):

[Intendedto be heldin a mannerwhich would
allow Eurosystemeligibility:
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[See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced fromthe responsible National Numbering
Agency that assigned the ISIN / Not Applicable /
Not Available]

[See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced fromthe responsible National Numbering
Agency that assigned the ISIN / Not Applicable /
Not Available]

[Not Applicable/Give name(s) and number(s)]

Delivery [against/free of] payment
[Not Applicable/Givename(s), addresses]

[Yes.

Note that the designation “yes” simply means that
the Notes are intended upon issue to be deposited
with one of the International Central Securities
Depositories (i.e. Euroclear Bank SA/NV and
Clearstream Banking S.A.) as common safekeeper
and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon satisfaction of the Eurosystem
eligibility criteria.] [include this text if “yes”
selected in which casethe English Law Notes must
be issued in NGN Form unless they are deposited
with Euroclear Franceas central depositary]

[No.

Whilst the designation is specified as “no” at the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such
that the Notes are capable of meeting them the
Notes may thenbedeposited with one of the Central
Securities Depositories (i.e. Euroclear Bank SA/NV
and Clearstream Banking S.A.) as common
safekeeper. Note that this does notnecessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystemmonetary policy and intra
day credit operations by the Eurosystemat any time
during their life. Such recognition will dependupon



9

DISTRIBUTION

(i) Methodofdistribution:
(i) If syndicated:

(@ Names, addresses and
commitments of Managers:

(b) Date of Subscription Agreement:
(c) Stabilising Manager(s) (ifany):
(iii) If non-syndicated, name and address of Dealer:

(iv) Indication ofthe overallamount ofthe
underwriting commissionand ofthe placing
commission:

the ECB being satisfied that Eurosystemeligibility
criteria have beenmet.]]*

[Syndicated/Non-syndicated]

underwriting

[Not Applicable/give names, addresses and
underwriting commitments]

(Include names and addresses of entities agreeing
to underwritetheissue ona firm commitmentbasis
and names and addresses of the entities agreeing
to place the issue withouta firm commitmentor on
a “best efforts basis if such entities are not the
same asthe Managers)

[e]
[Not Applicable/givenameandaddress]

[Not Applicable/givenames and addresses]

[[®] percent. ofthe Aggregate Nominal Amount
of the Tranche]/[Not Applicable]

(v) US Selling Restrictions (Categories of potential

investors to which the Notes are offered):

(vi) Non-exempt Offer:

Non-exempt Offer Jurisdictions:

Offer period:

21 Only applicable to English Law Notes.
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Reg. S Compliance Category 2applies to the
Notes; [TEFRA C/TEFRA D/ TEFRA Not
Applicable]

[Applicable][Not Applicable] (if not applicable,
delete the remaining placeholders of this sub-
paragraph (vi)andalso paragraph 10 below)

[Specify relevant Member State(s) where the Issuer
intends to make the non-exempt offer (where the
Base Prospectus lists the Non-exempt Offer
Jurisdictions, select from that list) which must
therefore be jurisdictions where the Base
Prospectus and any supplements have been
passported (in addition to the jurisdiction where
approvedand published)]

[Specify date] until [specify date]



Financial intermediaries granted specific consentto
use the Base Prospectus in accordance with the

conditionsin it: [Insert names and addresses of financial
intermediaries receiving consent (specific
consent)]

General Consent: [Not Applicable][Applicable]

Other Authorised Offeror Terms: [Not Applicable][Add here any other Authorised
Offeror Terms]

10 [TERMS AND CONDITIONS OF THE OFFER]

Offer Price: [Issue Price][see below]
Conditions to which the offer is subject: [Not Applicable/give details]
Totalamount ofthe securities offeredto the [Not Applicable/give details]

public/admitted totrading. Ifthe amount is not
fixed, an indication of the maximum amount of the
securitiesto be offered (ifavailable) and a
description ofthe arrangements and time for
announcingto the public the definitiveamount of
the offer:

Descriptionofthe applicationprocess and time [Not Applicable/give details]
period, including any possible amendments, during
which the offerwill be opened:

Descriptionof possibility to reduce subscriptions
and manner for refundingamount paid in excess
by applicants: [Not Applicable/give details]

Details ofthe minimum and/or maximum amount
of the application: [Not Applicable/give details]

Details of the method andtime limits for paying up
and for delivering the Notes: [Not Applicable/give details]

Mannerin and date on whichresults of the offer
are to be made public: [Not Applicable/give details]

Procedure forexercise of any right of pre-emption,
negotiability of subscription rights and treatment
of subscription rights notexercised: [Not Applicable/give details]

Various categories of potential investors to which
the Notes are offered: [Not Applicable/give details]

Whether the offer is being made simultaneously in ~ [Not Applicable/give details]
the markets of two or more countries and if

tranche(s) have been oris(are) being reserved for
certain ofthesecountries:
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Process for notifying applicants of the amount
allotted and the indicationwhether dealing may
begin before notification is made:

Indication of the expected price at which the
securities will be offered or descriptionofthe
method of determining the price and process of
disclosure:

Amount ofany expensesandtaxes chargedto the
subscriber or purchaser:

Name(s) and address(es) of the coordinator(s) of
the global offerand of single parts ofthe offerand,
to the extent known to the Issuer orto the offeror,
of the placers in the various countries where the
offertakes place:

[Name and address ofthe entities agreeing to
underwrite the issue ona firm commitment basis,
and name and address of the entities agreeingto
place the issue withouta firm commitment or
under “bestefforts” arrangements. Indication of
the material features of the agreements, including
the quotas. Wherenot all of the issueis
underwritten, a statement of the portion not
covered. Indication of the overallamount ofthe
underwriting commissionand ofthe placing
commission:]
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[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

(If the Issuerissubject to MiFID Il and/or PRIIPs
such thatitisrequiredto disclose information
relatingto costs andcharges, alsoincludethat
information)

[None/give details]

[[None/give details]]



ANNEX - FORM OF ISSUE SPECIFIC SUMMARY

[Prospectus summaryto be inserted in respectofthe Notes being issued.]
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GENERAL INFORMATION

No authorisation procedures are required of the Issuer in the Republic of France in connection with the
update ofthe Programme. However, the issue of obligations (bonds) up to a maximum aggregate amount
of euro 72,000,000,000 was authorised for a period of one year by a resolution of the Conseil
d’administration on 17 February 2021. On the same day, the Conseil d’administration delegated the
authority to issue obligations (bonds) to the Chief Executive Officer, to Mr. Alexandre Saada, to Mr. Eric
Cuzzucoli and to Mr. Denis Reinsbach, acting jointly or separately. Issues of Notes, to the extent they
constitute obligations (bonds) under French Law will be authorised pursuant to the foregoing authorisations
or any replacement authorisations, passed in accordance with French law.

This Base Prospectus has beenapproved by the AMF in France in its capacity as competentauthority under
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
shallnot be considered as an endorsement of the Issuer or the quality ofthe Notes that are the subject of
this Base Prospectus. Investors should make their own assessmentas to the suitability of investing in the
Notes.

This Base Prospectus is valid until 20 July 2021. The obligation tosupplementthe Base Prospectus in the
event of significant new factors, material mistakes or material inaccuracies does notapply when the Base
Prospectusis no longer valid.

Save as disclosed in this Base Prospectus, there has been no significantchange in the financial position or
financial performance of the Issuer, Crédit Mutuel Alliance Fédérale or of the Group since 31 December
2020 and no material adverse change in the prospects of the Issuer, Crédit Mutuel Alliance Fédérale or of
the Group since 31 December 2020. .

Save as disclosed on page 571 of the 2020 URD, neitherthe Issuer, Crédit Mutuel Alliance Fédérale nor
any of their respective subsidiaries is or has been involved in any governmental, legal or arbitration
proceedings which may have or havehad, duringthe 12 months preceding the date of this Base Prospectus,
significant effects onthefinancial position or profitability of the Issuer orany of its subsidiaries, norso far
as the Issuer is aware are any such governmental, legal or arbitration proceedings pending or threatened.

Save as disclosed on page 571 of the 2020 URD, the Issuerhas not entered into any contracts outside the
ordinary course of its business, which could result in the Issuer orany member of the Group being under
an obligation orentitlementthat is material to the Issuer’s ability to meet its obligations to holders of Notes
in respectofthe Notes being issued.

Each English Law Note and each Materialised Note and any related Receipt, Coupon and Talonwill bear
the following legend: “Any United States person who holds this obligation will be subject to limitations
underthe United States income taxlaws, including the limitations providedin Sections 165(j) and 1287(a)
of the Internal Revenue Code”.

Notes will be accepted for clearance throughthe Euroclear and Clearstreamsystems. The Common Code
and the International Securities Identification Number (“ISIN™) for each Series of Notes will be set out in
the relevant Final Terms. Dematerialised Notes will be inscribed in the books of Euroclear France (acting
as central depositary) and accepted for clearance through Euroclear France. Materialised Notes may notbe
issuedin France andmay not be heldin a clearing systemlocatedin France. Theaddress of Euroclearis 1
Boulevard du Roi Albert 1lI, B-1210 Brussels, Belgium, the address of Clearstream is 42 avenue JF
Kennedy, L-1855, Luxembourg and the address of Euroclear France is 66, rue de la \ictoire, 75009 Paris,
France. The address of any alternative clearing systemand/or any other relevant code or identification
numberwill be specified in the applicable Final Terms.
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10.

11.

For so long as Notes may be issued pursuant to this Base Prospectus, the following documents will be
available on the website of the Issuer (http://www.bfcm.creditmutuel.fr/):

(i) this Base Prospectus together with any Supplement to this Base Prospectus or further Base
Prospectus and each of the documents incorporated by reference herein or therein;

@iy  all reports, letters and other documents, historical financial information, balance sheets, valuations
and statements prepared by any expert at the Issuer’s requestany part of which is included or
referred to in this Base Prospectus orany Supplement to this Base Prospectus;

(iii)  thepublishedannual report and audited accounts ofthe Issuerand Crédit Mutuel Alliance Fédérale
forthe latesttwo financial years, and the latest unaudited six-monthly interim consolidated accounts
of the Issuer (the Issuer does not publish sixmonthly non-consolidated accounts); and

(iv) eachFinal Terms for Notes thatare listed on Euronext Paris orany other stock exchange (including
the Luxembourg Stock Exchange).

For so long as Notes may be issued pursuant to this Base Prospectus, the following documents will be
available, during usual businesshours onany weekday (Saturdays, Sundays and public holidays excepted),
for inspectionand copies may be obtained, at the registered office of the Issuer and at the specified offices
of the Fiscal Agent and Paying Agents, eachas setout at the end of this Base Prospectus:

0] the English Law Agency Agreement (which includes the forms of the Global Notes and of the
Definitive Notes, Coupons, Receipts and Talons);

(i)  French Law Agency Agreement (which includes, in respect of Dematerialised Notes, the form of
the Lettre Comptable, the Temporary Global Certificate and of the Definitive and, in respect of
Materialised Notes, the forms of Notes, Coupons, Receipts and Talons);

(iii)  the Deed of Covenant; and
(iv) thestatutsofthe Issuer.

In addition, copies of this Base Prospectus, further Base Prospectuses, any Supplements thereto and any
Final Terms and any documents incorporated by reference in this Base Prospectus will be available on the
website of the AMF (www.amf-france.org).

The statutory auditors (commissaires auxcomptes) ofthe Issuerand Crédit Mutuel Alliance Fédérale are
currently Ernst & Young et Autres (represented by Hassan Baaj) and PricewaterhouseCoopers (“PWC”),
(represented by Jacques Lévi). The substitute statutory auditors are Cabinet Picarle & Associés and Jean-
Baptiste Deschryver. The statutory and substitute statutory auditors of the Issuer and Crédit Mutuel
Alliance Fédérale carry out their duties in accordance with the principles of the Compagnie Nationale des
Comissaires auxComptes (“CNCC”)and are members of the CNCC professional body.

The statutory auditors’reports on theconsolidated financial statements of the Group and on the conpany
financial statements of the Issuer and Crédit Mutuel Alliance Fédérale for the years ended 31 December
2020 and 31 December 2019 do not contain qualifications.

The Issuer has other bonds listed on Euronext Paris and listed onthe official list of, and admitted to trading
on, the Regulated Marketof, the Luxembourg Stock Exchange.

The Issuer may also issue Notes under the Programme Notes for which no prospectus is required to be

published under the Prospectus Regulation, theissue price of Notes and certain other informationwhich is

applicable to each Tranche will be set outin a pricing supplement document substantially in the form of

the Final Terms. Certain Notes, the provisions of which are not fully described in this Base Prospectus,

may also be issued under the Programme using a drawdown or tranche prospectus which will be submitted

for approval as a prospectus pursuant to the Prospectus Regulation and, which will incorporate this, or
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12.

13.

14.

15.

16.

17.

certain parts of this, Base Prospectus andthe Final Terms in which will be set out the relevant terns and
conditions relating tosuch Notes.

In respect of Fixed Rate Notes, the applicable Final Terms will specify the yield. The yield will be
calculated at the time ofthe issue on the basis ofthe Issue Price. The yield indicated will be calculated as
the yield to maturity as at the Issue Date of the Notes and it will not be an indication of future yield.

In connection withthe issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilising
Manager(s) in the applicable Final Terms (the “Stabilising Manager(s)”) (or persons acting on behalf of
any Stabilising Manager(s)) may over-allot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However, such
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the terms of the offer of the relevant Tranche is made and, if begun, may
cease at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant
Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any
Stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or
person(s) actingon behalf ofany Stabilising Manager(s)) in accordance with allapplicable laws and rules.

Amounts payable under the Notes may be calculated by referenceto EURIBOR (provided by the European
Money Markets Institute (“EMMI”)), LIBOR (provided by ICE Benchmark Administration Limited
(*ICE”)) or other reference rates as indicated in the relevant Final Terms. As at the date of this Base
Prospectus, the EMM | appear onthe register of administrators and benchmarks established and maintained
by the European Securities and Markets Authority pursuant to Article 36 of the Benchmarks Regulation
(Regulation (EU) 2016/1011, as amended) (the “Benchmarks Regulation™). As far as the Issuer is aware,
the transitional provisions in Article 51 of the Benchmark Regulationapply, suchthat ICEis not currently
required to obtain, recognition, endorsementorequivalence.

The website ofthe Issueris “http:/Awww.bfcm.creditmutuel .fr”. The information on such website does not
form part of this Base Prospectus, expect where that information has been incorporated by reference into
this Base Prospectus, and has not been scrutinised or approved by the AMF.

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, informationon exchange rateriskand generally includes all statements preceded by, followed by
or that include the words “believe”, “expect”, “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 thosein the forward-looking statements as
aresult of various factors. Potential investors are cautioned not to place undue reliance onforward-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 notundertake 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.

All orsome ofthe Dealers and their affiliates haveand/or may in the futureengage, in investment banking,
commercial banking and other financial advisory and commercial dealings with the Issuer and its affiliates
and in relation to securities issued by any entity of the Group. They have or may (i) engage in investrrent
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18.
19.

banking, trading or hedging activities including activities that may include prime brokerage business,
financing transactions or entry into derivative transactions, (ii) act as underwriters in connection with
offering of shares or other securities issued by any entity of the Group or (iii) act as financial advisersto
the Issuer or other companies of the Group. In the context of these transactions, certain of such Dealers
and/or their affiliates have or may hold shares or other securities issued by entities of the Group. Where
applicable, they have orwill receive customary fees and commissions for these transactions. The Dealers
and their affiliates may also make investment recommendations and/or publish or express independent
research views in respectofsuch securities or financial instruments and may hold, or recommendto clients
that they acquire, long andfor short positions in such securities and instruments.

The Issuer may from time to time be engaged in transactions involving an indexor related derivatives
which may affect the market price, liquidity or value of the Notes and which could be deemed to be adverse
to the interests of the Noteholders.

Where the Issueracts as Calculation Agent orthe Calculation Agent is an affiliate of the Issuer, conflicts
of interest may exist between the Calculation Agent and Noteholders, including with respect to certain
determinations and judgments that the Calculation Agent may make pursuant to the Conditions that may
influence any amount payable under the Notes.

The Legal Entity Identifier (LEI) of the Issuer is VBHFXSYT7OG62HNTST76.

Conflicts of interest concerning the administrative, management and supervisory bodies - To date,
there has beennomention of potential conflicts of interest between the duties of any of the members of the
board of directors and Executive Management regarding Banque Fédérative du Crédit Mutuel and its
private interests and/or other duties.
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE BASE
PROSPECTUS

The Issuer accepts responsibility for the information contained or incorporated by reference in this Base
Prospectus. The Issuer confirms that the information contained or incorporated by reference in this Base
Prospectus is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect
its import.

Paris, 20 July 2021

Banque Fédérative du Crédit Mutuel
4, rue Frédéric-Guillaume Raiffeisen
67000 Strasbourg
France

Duly represented by:
Eric Cuzzucoli, Treasurer

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autorité des marchés financiers

This Base Prospectus has been approved on 20 July 2021 under the approval number n°21-337 by the AMF, in
its capacity as competent authority under Regulation (EU) 2017/1129.

The AMF has approved this Base Prospectus after having verified that the information it contains is complete,
coherent and comprehensible.

This approval is not a favourable opinion on the Issuer and on the quality of the Notes described in this Base
Prospectus. Investors should make their own assessment of the opportunity to invest in such Notes.

It is valid until 20 July 2022 and shall, during this period and in accordance with the provisions of article 23 of
the Regulation (EU) 2017/1129, be completed by a supplement to the Base Prospects in the event of new materials
facts or substantial errors or inaccuracies.
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