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This second supplement (the “Second Supplement”) is supplemental to, and should be read in conjunction
with, the base prospectus dated 6 July 2017 (the “2017 Base Prospectus”) and the first supplement thereto
dated 11 August 2017 (the “First Supplement” and together with the 2017 Base Prospectus, the “Base
Prospectus”) which have been prepared by Banque Fédérative du Crédit Mutuel (“BFCM” or the “Issuer”) in
relation to its €45,000,000,000 Euro Medium Term Note Programme (the “Programme”). The Base Prospectus,
together with this Second Supplement, constitutes a base prospectus for the purposes of Article 5.4 of Directive
2003/71/EC as amended by Directive 2010/73/EU (the “Prospectus Directive”). The Autorité des marchés
financiers (the “AMF”) granted visa no. 17-339 on 6 July 2017 to the Base Prospectus and visa no. 17-439 on
11 August 2017 to the First Supplement.

Application has been made for approval of this Second Supplement to the AMF in its capacity as competent
authority pursuant to Article 212-2 of its Reglement Général which implements the Prospectus Directive in
France.

Unless the context otherwise requires, terms defined in the Base Prospectus shall have the same meaning when
used in this Second Supplement.

To the extent that there is any inconsistency between (a) any statement in this Second Supplement or any
statement incorporated by reference into this Second Supplement and (b) any statement in or incorporated by
reference in the Base Prospectus, the statements referred to in (a) above will prevail.

Copies of this Second Supplement (a) may be obtained, free of charge, at the registered office of the Issuer
during normal business hours, (b) will be available on the website of the Issuer (www.bfcm.creditmutuel.fr), (c)
will be available on the website of the AMF (www.amf-france.org) and (d) will be available for collection free
of charge on any weekday (Saturdays, Sundays and public holidays excepted) at the specified offices of the
Fiscal Agent and each Paying Agent during normal business hours so long as any of the Notes are outstanding.

This Second Supplement constitutes a supplement to the Base Prospectus for the purposes of Article 16 of the
Prospectus Directive and has been prepared in accordance with Article 16(1) of the Prospectus Directive and
Avrticle 212-25 of the AMF's Réglement Général for the purpose of, inter alia:

() incorporating by reference the French language press release dated 22 February 2018 containing the
Group unaudited 2017 key figures (and the English translation thereof), mentioning the variation of its
medium or long-term debt, and updating the relevant sections (including the sections “Summary” and
“Résumé en frangais (Summary in French)”) of the Base Prospectus;

(b) including legends entitled “MIiFID 1l Product Governance” regarding the determination of the type of
clients in the context of the target market assessment to be made in respect of each issue of Notes under
EU Delegated Directive 2017/593 and updating the relevant sections (including the sections
“Summary” and “Résumé en francais (Summary in French)”, the section “Retail Cascades: Consent to
use the Prospectus”, the sections “Form of Wholesale Final Terms (for use in connection with issues of
notes with a denomination of at least €100,000 to be admitted to trading on an EU regulated market)”
and “Form of Retail Final Terms (for use in connection with issues of notes with a denomination of
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less than €100,000 to be admitted to trading on an EU regulated market and/or offered to the public in
the European Economic Area)”) of the Base Prospectus;

(c) updating the risk factor relating to Regulation (EU) 2016/1011 and the reform of “Benchmarks” in the
section “Risk Factors” and updating the relevant sections (including the sections “Summary” and
“Résumé en francais (French Summary)”) of the Base Prospectus;

(d) updating the section entitled “Banque Fédérative du Crédit Mutuel” to reflect, inter alia, the variation
of its medium or long-term debt since 30 June 2017 and updating the relevant sections (i.e. the sections
“Summary” and “Résumé en francais (French Summary)”) of the Base Prospectus;

(e) amending the section “French Taxation” of the Base Prospectus; and
(f) updating the section “General Information” of the Base Prospectus.

In relation to any offer of Notes to the public, and provided that the conditions of Article 16(2) of the Prospectus
Directive are fulfilled, investors who have already agreed to purchase or subscribe for Notes to be issued under
the Programme before this Second Supplement is published have the right, according to Article 16(2) of the
Prospectus Directive, to withdraw acceptances within a time limit of two (2) working days after the publication
of this Second Supplement, i.e. until 14 March 2018.
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DISCLAIMERS

The following paragraph shall be added on page 2 of the Base Prospectus before the paragraph starting
“IMPORTANT — EEA RETAIL INVESTORS: If the Final Terms in respect of any Notes includes (...)"”:

“MIiFID Il product governance / target market — The Final Terms in respect of any Notes will 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 the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration such determination; however, a distributor subject to MiIFID 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 is a manufacturer in respect of such Notes, but otherwise neither the Arranger
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.”



SUMMARY

The section entitled “Summary” of the Base Prospectus shall be amended as follows:

The Element A.2 entitled “Information regarding consent by the Issuer to the use of the Prospectus” in the
section entitled “Summary” on pages 5 to 7 of the Base Prospectus shall be deleted in its entirety and replaced
with the following:

“A.2 Inform_atlon In the context of any offer of Notes in France, the Grand Duchy of Luxembourg
regarding Lo L . .
consent by the and/or any other jurisdiction of the European Union in which this Base
Issuer to the Prospectus has been passported from time to time (the “Public Offer
use of the Jurisdictions”) that is not within an exemption from the requirement to publish
Prospectus a prospectus under the Directive 2003/71/EC on the prospectus to be published

when securities are offered to the public or admitted to trading, as amended
(“Prospectus Directive”) (a “Public Offer”), the Issuer consents to the use of
the Base Prospectus and the relevant Final Terms (together, the “Prospectus”) in
connection with a Public Offer of any Notes during the offer period specified in
the relevant Final Terms (the “Offer Period”) and in the Public Offer
Jurisdiction(s) specified in the relevant Final Terms by:

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

(2) if so specified in the relevant Final Terms, any financial intermediary which
satisfies the following conditions: (a) acts in accordance with all applicable
laws, rules, regulations and guidance of any applicable regulatory bodies
(the “Rules™), from time to time including, without limitation and in each
case, Rules relating to both the appropriateness or suitability of any
investment in the Notes by any person and disclosure to any potential
investor; (b) complies with the restrictions set out under “Subscription and
Sale” in the Base Prospectus which would apply as if it were a Dealer (as
defined below) appointed in relation to the Programme or for a specific
issue; (c) complies with the determination of the type of clients in the
context of the target market assessment in respect of the Notes and
distribution channels identified under the “MIiFID Il product governance”
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 Notes does not
violate 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 minimum period required under applicable Rules, and shall, if so
requested and to the extent permitted by the Rules, make such records
available to the relevant Dealer(s) and the Issuer or directly to the
appropriate authorities with jurisdiction over the Issuer and/or the relevant
Dealer(s) in order to enable the Issuer and/or the relevant Dealer(s) to
comply with anti-money laundering, anti-bribery, anti-corruption and
“know your client” rules applying to the Issuer and/or the relevant
Dealer(s); (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 an
“Authorised Offeror”). None of the Dealers or the Issuer shall have any
obligation to ensure that an Authorised Offeror complies with applicable
laws and regulations and shall therefore have no liability in this respect.”

The consent referred to above relates to Offer Periods (if any) ending no later
than the date falling 12 months from the date of the approval of the Base
Prospectus by the Autorité des marchés financiers.

An Investor (as defined below) 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, the 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.

Issue specific Summary:

[In the context of the offer of the Notes in [e] (the “Public Offer
Jurisdiction[s]”) which is not made within an exemption from the requirement
to publish a prospectus under the Prospectus Directive (the “Public Offer”), the
Issuer consents to the use of the Prospectus in connection with such Public Offer
of any Notes during the period from [e] until [e] (the “Offer Period”) and in the
Public Offer Jurisdiction[s] by [e] / [any financial intermediary] (the
“Authorised Offeror[s]”). [The Authorised Offeror[s] must satisfy the
following conditions: [@].]]

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

[The Issuer accepts responsibility, in the Public Offer Jurisdiction[s], for the
content of the Prospectus in relation to any person (an “Investor”) in such
Public Offer Jurisdiction[s] to whom an offer of any Notes is made by any
Authorised Offeror and where the offer is made during the period for which that
consent is given. However, neither the Issuer nor any Dealer has any
responsibility for any of the actions of any Authorised Offeror, including
compliance by an Authorised Offeror with applicable conduct of business rules
or other local regulatory requirements or other securities law requirements in
relation to such offer.]

[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 and settlement
arrangements (the “Terms and Conditions of the Public 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,
the Base Prospectus and any Final Terms will not contain such information.
The Terms and Conditions of the Public Offer shall be provided to
Investors by that Authorised Offeror at the time of the Public Offer.
Neither the Issuer nor any of the Dealers or other Authorised Offerors has
any responsibility or liability for such information.]/[Not Applicable] ”

Element B.4b entitled “Description of any known trends affecting the Issuer and the industries in which it
operates” in the section entitled “Summary” on page 8 of the Base Prospectus is hereby deleted and replaced in

its entirety by the following:

“B.4b

Description of
any known
trends
affecting the
Issuer and the
industries in
which it
operates

At a time of low interest rates and stiff competition in the banking sector, BFCM
continued to expand its sales efforts to best serve its customers.

The world is changing, behaviors are evolving and new businesses are emerging.
Thanks to its foresight and innovativeness, the Crédit Mutuel-CM11 Group is a
key player in this transformation. In a highly competitive environment marked
by the development of digital technology, the emergence of neo-banks and the
heavy tax burden, the group is affirming its identity as a modern, high-tech,
multi-services bank while remaining true to its commitment to “help and serve”
and playing an active role in the regional economies.”

Element B.12 entitled “Selected historical key financial information” in the section entitled “Summary” on
pages 10 to 12 of the Base Prospectus is hereby deleted and replaced in its entirety by the following:

“B.12

Selected
historical key
financial
information

The following tables show the key figures from the balance sheet and the income
statement of the Group as at, and for the financial years ended, 31 December
2015 and 2016 and as at, and for the six-month periods ended, 30 June 2016 and
30 June 2017 and certain key figures for the 2017 financial year published by the
Issuer in its press release dated 22 February 2018:

Summary Consolidated Balance Sheet Data of the Group (IFRS)

As at and for the six- As at and for the
month periods ended  financial years ended
31 31
30 June 30June  December December
2017 2016 2016 2015!
(unaudited) (unaudited) (audited) (audited)
ASSETS (in millions of euros)
Financial assets at fair
value through profit or
loss 30,081 27,930 26,927 26,392
Available-for-sale 95,718 106,326 96,597 100,324

! Restated amounts compared to the financial statement established in 2015 due to a modification of accounting policy since 1st January
2016 for capitalisation reserve’s calculation.




financial assets

Loans and receivables
due from credit

institutions 53,763 100,974 53,138 86,879
Loans and receivables

due from customers 217,611 200,798 213,329 190,903
Held-to-maturity

financial assets 9,817 10,020 10,101 11,385
Other assets 94,700 45,945 91,252 42,767
Total Assets 501,690 491,992 491,344 458,650

LIABILITIES & SHAREHOLDERS’ EQUITY

Due to central banks 608 0 0 0
Financial liabilities at
fair value through profit

or loss 11,520 12,117 11,279 12,859
Hedging derivative

instruments 4,036 6,214 4,930 5,733
Due to credit institutions 54,538 60,282 55,474 49,290
Due to customers 181,299 169,681 178,256 162,041
Debt securities 110,867 117,647 112,304 105,176
Technical reserves of

insurance companies 82,842 79,788 81,547 77,229
Provisions 2,012 1,933 2,235 1,824
Remeasurement

adjustment on interest
rate risk-hedged

portfolios -411 -739 -573 -676
Current tax liabilities 540 441 456 389
Deferred tax liabilities 1,226 1,093 1,163 1,018
Accruals and other

liabilities 17,279 9,943 9,995 11,630
Subordinated debt 7,914 7,264 7,360 6,741
Minority interests 3,850 4,079 4,092 3,738
Shareholders’ equity -

group share 23,570 22,247 22,826 21,657

Total Liabilities and
Shareholders’ Equity 501,690 491,992 491,344 458,650

Summary Income Statement Data of the Group (IFRS)

As at and for the six- As at and for the
month periods ended financial years ended
As at 31 As at 31
As at 30 As at 30 December  December
June 2017 June 2016 2016 20152

(unaudited) (unaudited) (audited) (audited)

2 Restated amounts compared to the financial statement established in 2015 due to a modification of accounting policy since 1st January
2016 for capitalisation reserve’s calculation.



(in millions of euros)

Net banking

income 5,359 5,005 9,830 9,239
Gross operating

income 2,292 1,989 4,043 3,781
Cost of risk -344 -315 -749 -696
Operating

income/(loss) -1,948 1,674 3,295 3,085
Share in

income/(loss) of

associates -242 -104 -122 59
Net income

attributable to
equity holders
of the parent 816 775 1,655 1,541

Key figures as of 31 December 2017

31 December 31 December

2017 2016
(unaudited) (audited)
(in millions of euros)
Business
Total assets 493,585 491,344
Loans and advances to customers,
incl. lease-financing 224,682 213,329
Total savings 410,801 464,894
- of which, customer deposits 184,014 178,256
- of which, insurance products 44,360 43,481
- of which, bank financial
savings
(under management and in custody) 182,427 243,157

Shareholders’ equity

Shareholders’ equity 27,604 26,918
Employees, year-end © 46,236 45,522
Number of branches 2,546 2,575
Number of customers (in millions) 17.4 16.9

@ Employees of entities under group control

Summary Consolidated Income Statement Data of the Group as of 31
December 2017

31 December

2017 31 December




(unaudited) 2016 (audited)

(in millions of euros)

Net Banking Income 10,422 9,830
General operating expenses -5,979 -5,787

Operating income before provisions 4,443 4,043
Net provision allocations/reversals

for loan losses -783 -749

Operating income after provisions 3,660 3,295
Net gains/losses on other assets

and equity affiliates -318 -296

Income before tax 3,342 2,999
Corporate income tax -1,541 -1,100
Gain/loss on discontinued 22 44

operations, net of tax

Net income 1,824 1,943

Net income - Group share 1,549 1,655

Since 30 June 2017, the lIssuer’s consolidated medium or long-term debt
evidenced by certificates and subordinated debts has not increased by more than
€4.3 billion cumulatively.

Except as disclosed in Element B.4b, there has been no material adverse change
in the prospects of the Issuer or of the Group since 31 December 2016.

Except as disclosed in Element B.13, there has been no significant change in the
financial or trading position of the Issuer or any of its subsidiaries which is
material in the context of the Programme or the issue and offering of the Notes
thereunder since 31 December 2017 (the consolidated financial statement as at
31 December 2017 have not been audited by the auditors of the Issuer).”

The following paragraph shall be added in Element B.13 entitled “Recent material events relevant to the
evaluation of the Issuer’s solvency” in the section entitled “Summary” on page 12 of the Base Prospectus:

“B.1 | Recent material
3 events relevant
to the There has been no recent event which the Issuer deems material for investors
evaluation of since the publication of the 2017 financial results.”

the Issuer’s
solvency

The 11" indent in the paragraph entitled “Risks related to the Notes generally” in Element D.3 entitled “Key
information on the key risks that are specific to the Notes” in the section entitled “Summary” on page 33 of the
Base Prospectus is hereby deleted and replaced in its entirety by the following:

“D.3 Key - the LIBOR, the EURIBOR are, and other types of indices which may
information on be deemed to be “benchmarks”, have been the subject of recent
the key risks national, international and other regulatory guidance and proposals for
that are reform. The benchmarks regulation was published in the European
specific to the official journal on 29 June 2016 (the “Benchmarks Regulation”).
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Notes

Most of provisions of the Benchmarks Regulation came into force on 1
January 2018 with the exception of certain provisions (mainly on
critical benchmarks) that applied from 30 June 2016. The Benchmarks
Regulation could have a material impact on any securities, including the
Notes linked to a “benchmark” index (i) if, subject to any applicable
transitional provisions, its administrator, or the benchmark, is not
entered in or is removed from ESMA’s register of Benchmarks
Regulation approved benchmarks or (ii) if the methodology or other
terms of the “benchmark” is changed in order to comply with the terms
of the Benchmarks Regulation;”
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RESUME EN FRANCAIS (SUMMARY IN FRENCH)

The section entitled “Résumé en Francais (Summary in French)” of the Base Prospectus shall be amended as
follows:

The Element A.2 entitled “Information relative au consentement de I’Emetteur concernant I’utilisation du
Prospectus” in the section entitled “Résumé en francais (Summary in French)” on pages 39 to 42 of the Base
Prospectus shall be deleted in its entirety and replaced with the following:

“A.2 Information Dans le cadre de toute offre de Titres en France, dans le Grand-Duché de
relative au Luxembourg et/ou toute autre juridiction de I’Union Européenne ou le
consentement de | Prospectus de Base a été passporté, le cas échéant (les « Pays de I’Offre
I’Emetteur Publique ») qui ne bénéficie pas de I’exemption a I’obligation de publication
concernant d’un prospectus en vertu de la Directive 2003/71/CE concernant le prospectus
I’utilisation du a publier en cas d’offre au public de valeurs mobilieres ou en vue de
Prospectus I’admission de valeurs mobiliéres a la négociation telle que modifiée («

Directive Prospectus »), (une « Offre au Public »), I’Emetteur consent a
I’utilisation du Prospectus de Base et des Conditions Définitives applicables
(ensemble, le « Prospectus ») dans le cadre d’une Offre au Public de tout
Titre durant la période d’offre indiquée dans les Conditions Définitives
concernées (la « Période d’Offre ») et dans le(s) Pays de I’Offre Publique
indiqué(s) dans les Conditions Définitives concernées :

(1) sous réserve des conditions prévues dans les Conditions Définitives, par
tout intermédiaire financier désigné dans ces Conditions Définitives; ou

(2) si cela est indiqué dans les Conditions Définitives concernées, par tout
intermédiaire financier qui remplit les conditions suivantes : (a) qui agit
conformément a toutes les lois, regles, réglementations et
recommandations applicables de toute autorité (les « Régles »), y
compris, notamment et dans chacun des cas, les Régles relatives a la fois
a I’opportunité ou a I'utilité de tout investissement dans les Titres par
toute personne et a la divulgation a tout investisseur potentiel ; (b) qui
respecte les restrictions énoncées dans la partie « Subscription and Sale
» du Prospectus de Base qui s’appliquent comme s'il s'agissait d'un
Agent Placeur (tel que défini ci-aprés) nommé dans le cadre du
Programme ou dans le cadre d’une opération spécifique ; (c) qui respecte
le type de clients choisi pour les besoins de la détermination du marché
cible et les circuits de distribution identifiés au paragraphe « MiFID 11
product governance » indiquée dans les Conditions Définitives ; (d) qui
s’assure que tous les frais (et toutes les commissions, les dégrévements
ou avantages de toute nature) recus ou payés par cet intermédiaire
financier en raison de I’offre ou de la cession des Titres n’enfreignent
pas les Régles et sont entierement et clairement communiqués aux
investisseurs ou aux investisseurs potentiels ; () qui détient tous les
permis, autorisations, approbations et accords nécessaires a la
sollicitation, ou a I’offre ou la cession des Titres, en application des
Régles ; (f) qui conserve les dossiers d’identification des investisseurs au
moins pendant la période minimum requise par les Régles applicables, et
doit, sur demande et dans les limites prévues par les Regles, mettre ses
registres a la disposition des Agent(s) Placeur(s) concerné(s) et de
I’Emetteur ou les mettre directement a la disposition des autorités
compétentes dont I’Emetteur et/ou le(s) Agent(s) Placeur(s) concerné(s)
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dépendent afin de permettre a I’Emetteur et/ou aux Agent(s) Placeur(s)
concerné(s) de respecter les Regles relatives a la lutte contre le
blanchiment d’argent, a la lutte contre la corruption et les régles de
connaissance du client (know your client) applicables a I’Emetteur et/ou
aux Agent(s) Placeur(s) concerné(s) ; (g) qui n’entraine pas, directement
ou indirectement, la violation d’une Régle par I'Emetteur ou les Agent(s)
Placeur(s) concerné(s) ou qui ne soumet pas I’Emetteur ou les Agent(s)
Placeur(s) concerné(s) a I’obligation d’effectuer un dép6t, d’obtenir une
autorisation ou un accord dans tout pays ; et (h) qui satisfait a toute autre
condition spécifiée dans les Conditions Définitives concernées (dans
chacun des cas un « Etablissement Autorisé »). Ni les Agents Placeurs
ni I’Emetteur n’auront d’obligation de s’assurer qu’un Etablissement
Autorisé agira en conformité avec toutes les lois et réglementations et,
en conséquence, ni les Agents Placeurs ni I’Emetteur ne pourra voir sa
responsabilité engagée a ce titre.”

Le consentement mentionné ci-dessus s’applique a des Périodes d’Offre (le
cas échéant) se terminant au plus tard a I’issue d’une période de 12 mois a
compter de la date d’approbation du Prospectus de Base par I’Autorité des
marchés financiers.

Un Investisseur (tel que défini ci-aprés) qui a I’intention d’acquérir ou
qui acquiert des Titres auprés d’un Etablissement Autorisé le fera, et les
offres et cessions des Titres par un Etablissement Autorisé a un
Investisseur se feront, dans le respect de toutes conditions et autres
accords mis en place entre I’Etablissement Autorisé et I’Investisseur
concerné y compris en ce qui concerne I’allocation du prix, les accords de
réglement-livraison et les frais facturés a I’Investisseur (les « Modalités de
I’Offre Non-exemptée »). L’Emetteur ne sera pas partie a de tels accords
avec des Investisseurs (autres que les Agents Placeurs) dans le contexte de
I’offre ou de la cession des Titres et, en conséquence, le Prospectus de
Base ne comprendra pas et les Conditions Définitives ne comprendront
pas ces informations. Les Modalités de I’Offre au Public devront étre
communiquées aux Investisseurs par I’Etablissement Autorisé au moment
de I’Offre au Public. Ni ’Emetteur ni aucun des Agents Placeurs ou des
Etablissements Autorisés ne sont responsables de cette information.

Résumé spécifique a I’émission :

[Dans le cadre de I’offre de Titres en [®] (le[s] « Pays de I’Offre Publique »)
qui ne bénéficie pas de I’exemption a I’obligation de publication d’un
prospectus en vertu de la Directive Prospectus (une « Offre au Public »),
I’Emetteur consent a I’ utilisation du Prospectus dans le cadre de cette Offre au
Public de tout Titre de [®] a [®] (la « Période d’Offre ») et dans le[s] Pays de
I’Offre  Publique par [e]/[tout intermédiaire financier] (1’[/les]
« Etablissement[s] Autorisé[s] »). [L’[/Les] Etablissement[s] Autorisé[s]
doit[/doivent] remplir les conditions suivantes : [®].]]

[Ni les Agents Placeurs ni I’Emetteur n’ont I’obligation de s’assurer qu’un
Etablissement Autorisé se conforme aux lois et reglements en vigueur et
aucun d’entre eux n’engagera sa responsabilité a cet égard.]
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[L’Emetteur accepte la responsabilité, dans le[s] Pays de I’Offre Publique, du
contenu du Prospectus vis-a-vis de toute personne (un « Investisseur ») se
trouvant dans ce[s] Pays de I’Offre Publique a qui une offre de tout Titre est
faite par tout Etablissement Autorisé et lorsque I’offre est faite pendant la
période pour laquelle le consentement est donné. Toutefois, ni I’Emetteur ni
aucun Agent Placeur n’est responsable des actes commis par tout
Etablissement Autorisé, y compris concernant le respect des regles de
conduite des affaires ou d’autres obligations réglementaires locales ou
d’autres obligations légales relatives aux valeurs mobiliéres en lien avec une
telle offre applicables a I’Etablissement Autorisé.]

[Un Investisseur qui a I’intention d’acquérir ou qui acquiert des Titres
aupres d’un Etablissement Autorisé le fera, et les offres et cessions des
Titres par un Etablissement Autorisé & un Investisseur se feront, dans le
respect de toutes conditions et autres accords mis en place entre
I’Etablissement Autorisé et I’ Investisseur concernés y compris en ce qui
concerne I’allocation du prix et les accords de reglement-livraison (les
« Modalités de I’Offre au Public »). L’Emetteur ne sera pas partie a de tels
accords avec des Investisseurs (autres que les Agents Placeurs) dans le
contexte de I’offre ou de la cession des Titres et, en conséquence, le
Prospectus de Base et les Conditions Définitives ne comprendront pas ces
informations. Les Modalités de I’Offre au Public devront é&tre
communiquées aux Investisseurs par [I’Etablissement Autorisé au
moment de I’Offre au Public. Ni I’Emetteur ni aucun des Agents
Placeurs ou des Etablissements Autorisés ne sont responsables de cette
information.]/[Sans objet]] ”

Element B.4b entitled “Description de toutes les tendances connues touchant I’Emetteur ainsi que des industries
de son secteur” in the section entitled “Résumé en francais (Summary in French)” on pages 42 and 43 of the
Base Prospectus is hereby deleted and replaced in its entirety by the following:

Dans un paysage bancaire marqué par des taux d’intérét bas et une concurrence

B.4b renforcée le groupe BFCM a poursuivi son développement commercial au

Description de

toutes les service de ses clients.

tendances ) .
CONNUES Le monde change, les comportements évoluent, de nouveaux meétiers
touchant apparaissent. Le Groupe Crédit Mutuel-CM11, fort de sa capacité d’innovation
I’Emetteur et d’anticipation, est un acteur important de cette transformation. Dans une
ainsi que des conjoncture fortement concurrentielle marquée par le développement de la

digitalisation, I’émergence des néobanques et le poids fort de la fiscalité, il
conforte son identité de banque moderne, technophile et multi-services tout en
restant fidéle & sa devise « aider et servir » et en participant activement a
I’économie des territoires. ”

industries de
son secteur

Element B.12 entitled “Informations financiéres sélectionnées” in the section entitled “Résumé en frangais
(Summary in French)” on pages 45 to 47 of the Base Prospectus is hereby deleted and replaced in its entirety by
the following:

“B.12 | Informations Les tableaux ci-dessous font état des chiffres clés concernant le bilan et le compte

financiéres
sélectionnées

de résultat du Groupe aux, et pour les exercices clos le, 31 décembre 2015 et 2016
et aux, et pour les périodes de six mois closes le, 30 juin 2016 et 30 juin 2017,
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ainsi que certains chiffres clés pour I’exercice clos le 31 décembre 2017 publiés
par I’Emetteur dans son communiqué de presse en date du 22 février 2018.
Résumé des états financiers du Groupe (IFRS)
Au et pour la période de
six mois close le Au et pour I’exercice clos le
30 juin 30 juin 31 décembre 31 décembre
2017 (non- 2016 (non- 2016 2015°
audités) audités) (auditeés) (auditeés)
BILAN ACTIF (en millions d’euros)
Actifs financiers a la
juste valeur par
résultat 30,081 27 930 26 927 26 392
Actifs financiers
disponibles a la vente 95,718 106 326 96 597 100 324
Préts et créances sur
les établissements de
crédit 53,763 100 974 53138 86 879
Préts et créances sur
la clientéle 217,611 200 798 213 329 190 903
Actifs financiers
détenus jusqu’a
I’échéance 9,817 10 020 10 101 11 385
Autres actifs 94,700 45 945 91 252 42 767
Total de I’actif 501,690 491 992 491 344 458 560
BILAN PASSIF
Banques centrales 608 0 0 0
Passifs financiers a la
juste valeur par
résultat 11,520 12 117 11279 12 859
Instruments dérivés
de couverture 4,036 6214 4930 5733
Dettes envers les
établissements de
crédit 54,538 60 282 55 474 49 290
Dettes envers la
clientéle 181,299 169 681 178 256 162 041
Dettes représentées
par un titre 110,867 117 647 112 304 105 176
Provisions techniques
des contrats
d’assurance 82,842 79788 81547 77229
Provisions 2,012 1933 2235 1824
Ecart de réévaluation
des portefeuilles
couverts en taux -411 -739 -573 -676
Passifs d’imp6ts 540 441 456 389

® Un changement de méthode comptable ayant été appliqué a partir du 1° janvier 2016 sur la comptabilisation de la réserve de capitalisation
des assurances, des comptes 2015 retraités proforma ont été établis.
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courants
Passifs d’imp6ts

Résumé du compte de résultat du Groupe (IFRS)

Au et pour la période
de six mois close le

30 juin 30 juin
2017 (non- 2016 (non-
audités) audités)
(en millions
Produit net bancaire 5,359 5005
Résultat brut
d’exploitation 2,292 1989
Co(t du risque -344 -315
Résultat
d’exploitation -1,948 1674
Quote-part dans le
résultat net des
entreprises mises en
équivalence -242 -104
Résultat net (part du
Groupe) 816 775

Chiffres clés du Groupe au 31 décembre 2017

2017

Activité

Total du bilan 493 585

Crédits a la clientéle y compris crédit- 224 682

bail

Epargne totale 410 801
- dont Dépdts de la clientele 184 014
= dont Epargne assurance 44 360

31 décembre

(non-audités)

différés 1,226 1093 1163 1018
Compte de

régularisation et

passifs divers 17,279 9943 9995 11 630
Dettes subordonnées 7,914 7 264 7 360 6 741
Intéréts minoritaires 3,850 4079 4092 3738
Capitaux propres

part du Groupe 23,570 22 247 22 826 21 657
Total du passif 501,690 491 992 491 344 458 560

Au et pour I’exercice

clos le
31 31

décembre décembre

2016 2015*
(audites) (audités)
d’euros)

9830 9239

4043 3781

-749 -696

3295 3085

-122 59

1655 1541

31 décembre
2016

(audités)

(en millions d’euros)

491 344
213 329

464 894
178 256
43 481

4 Un changement de méthode comptable ayant été appliqué & partir du 1 janvier 2016 sur la comptabilisation de la réserve de capitalisation

des assurances, des comptes 2015 retraités proforma ont été établis.
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- dont Epargne financieres 182 427 243 157
bancaire
(géree et conservée)

Capitaux propres

Capitaux propres 27 604 26 918
Effectifs fin de période ® 46 236 45 522
Nombre de points de vente 2546 2575
Nombre de clients (en millions) 17,4 16,9

@) Effectifs des entités sous contrdle du groupe

Résumé du compte de résultat du Groupe au 31 décembre 2017

31 décembre 31 décembre
2017 2016
(non-audites) (audités)

(en millions d’euros)

PNB 10 422 9830
Frais généraux -5979 -5 787
4 443 4043

RBE -783 -749

Co(t du risque

Résultat d’exploitation 3660 3295
Gains/pertes nets sur autres actifs -318 -296

et M.E.E.

Résultat avant impots 3342 2999
Imp0ts sur le résultat -1541 -1100

Gains/pertes nets d’imp6ts sur 22 44

activités abandonnées

Résultat net comptable 1824 1943

1549 1655

Résultat net part du groupe

Depuis le 30 juin 2017, la somme des emprunts obligataires & moyen et long
terme représentés par des titres et des dettes subordonnées en circulation n’a pas
augmenté de plus de 4,3 milliards d’euros.

Sauf indication contraire dans I’Elément B.4b, aucune détérioration significative
n’a affecté les perspectives de I’Emetteur ou du Groupe depuis le 31 décembre
2016.

Sauf indication contraire dans I’EIément B.13, aucun changement significatif de la
situation financiére ou commerciale de I’Emetteur, ou de ses filiales qui soit
important dans le cadre du Programme ou de I’émission et de I’offre des
Obligations dans ce cadre, n’est survenu depuis le 31 décembre 2017 (les états
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financiers consolidés au 31 décembre 2017 n’ont pas fait I’objet d’une revue par
les commissaires aux comptes de I’Emetteur).”

The following paragraph shall be added in Element B.13 entitled “ Evénement récent présentant un intérét
significatif pour I’évaluation de la solvabilité de I’Emetteur ” in the section entitled “Summary” on page 47 of
the Base Prospectus:

B.13

Evénement
récent
présentant un
intérét
significatif pour
I’évaluation de
la solvabilité de
I’Emetteur

Il n'y a pas d'événement récent que I'Emetteur considére comme significatif pour
les investisseurs depuis la publication des résultats de I’année 2017.

The 11" indent in the paragraph entitled “Risque généraux relatifs aux Titres” in Element D.3 entitled
“Informations clés sur les principaux risques propres aux Titres” in the section entitled “Résumé en francais
(Summary in French)” on pages 69 to 70 of the Base Prospectus is hereby deleted and replaced in its entirety by
the following:

“D.3

Informations
clés sur les
principaux
risques propres
aux Titres

- le LIBOR, ’EURIBOR et les autres indices de référence (benchmark)
ont récemment fait I’objet de recommandations ou propositions de
réglementation au niveau national et international. Le Réglement
européen concernant les indices utilisés comme indices de référence a
été publié au Journal Officiel de I’Union Européenne le 29 juin 2016
(le « Reglement sur les Indices de Référence »). La majorité des
dispositions du Réglement sur les Indices de Référence est entrée en
vigueur a compter du ler janvier 2018, a I’exception de certaines
dispositions (principalement relatives aux indices de référence
d'importance critique) qui sont entrées en application le 30 juin 2016.
Le Reglement sur les Indices de Référence pourrait avoir un impact
significatif sur toute valeur mobiliére y compris sur les Titres liés a un
«indice de référence » dans les circonstances suivantes (i) si, sous
réserve des mesures transitoires applicables le cas échéant, un indice
qui est un «indice de référence » ne peut plus étre utilisé car son
administrateur ou I’indice de référence n’est pas inclus ou est retiré du
registre des indices de référence géré par I'Autorité Européenne de
Marchés Financiers; ou (ii) si la méthodologie ou d’autres conditions de
I’«indice de référence » doivent étre modifiées afin de respecter le
Réglement sur les Indices de Référence ;”
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RISK FACTORS

The risk factor entitled “Benchmark reforms and licensing” of the section 2.8 “Risks related to the Notes
generally” of the Base Prospectus on pages 97 to 98 is hereby deleted and shall be replaced with the
following:

“Benchmark reforms and licensing

The London Inter-Bank Offered Rate (“LIBOR?”), the Euro Interbank Offered Rate (“EURIBOR?”) are,
and other types of indices, including (but not limited to) indices comprised of interest rates, equities,
commodities, commodity indices, exchange traded products, foreign exchange rates, funds and
combinations of any of the preceding types of indices which may be deemed to be “benchmarks”, which
have been the subject of recent national, international and other regulatory guidance and proposals for
reform. Some of these reforms are already effective whilst others are still to be implemented.

Key international regulatory initiatives relating to the reform of benchmarks include 10SCO’s Principles
for Financial Benchmarks (the “IOSCO Principles”) and Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending Directive 2008/48/EC
and 2014/17/EC and Regulation (EU) No 596/2014 (the “Benchmarks Regulation”). The 10SCO
Principles aim to create an overarching framework of principles for benchmarks to be used in financial
markets, specifically covering (among other things) governance and accountability as well as the quality,
integrity and transparency of benchmark design, determination and methodologies. A review published by
I0SCO in February 2015 of the status of the voluntary market adoption of the IOSCO Principles noted that
there has been significant but mixed progress on implementation of IOSCO Principles but that as the
benchmarks industry is in a state of change, further steps may need to be taken by I0SCO in the future.

The Benchmarks Regulation was published in the European official journal on 29 June 2016. Most of
provisions of the Benchmarks Regulation came into force on 1 January 2018 with the exception of certain
provisions (mainly on critical benchmarks) that applied from 30 June 2016. The Benchmarks Regulation
applies to the provision of benchmarks, the contribution of input data to a benchmark and the use of a
benchmark within the European Union and will, among other things, (i) require benchmark administrators
to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise
recognised or endorsed) and to comply with extensive requirements in relation to the administration of
“benchmarks” (or, if non-EU-based, to be subject to equivalent requirements) and (ii) prevent certain uses
by EU supervised entities of “benchmarks” of administrators that are not authorised/registered (or, if non-
EU based, deemed equivalent or recognised or endorsed). The scope of the Benchmarks Regulation is wide
and, in addition to so-called “critical benchmark” indices, such as EURIBOR, applies to many interest rate
and foreign exchange rate indices, equity indices and other indices (including “proprietary” indices or,
potentially, baskets, portfolios or strategies) where used to determine the amount payable under or the
value or performance of certain financial instruments for which a request for admission to trading on a
trading venue has been made, or which are traded on a trading venue (EU regulated market, EU
multilateral trading facility (“MTF”), EU organised trading facility (“OTF”)) or via a systematic
internaliser, financial contracts and investment funds.

Different types of benchmark (critical benchmarks, significant benchmarks, non-significant benchmarks
and interest rate benchmarks, commodity benchmarks, regulated data benchmarks) are subject to some
variations to take into account their characterisation.

The Benchmarks Regulation could have a material impact on any securities, including the Notes for which
a request for admission to trading on a trading venue has been made, or which are traded on a trading
venue or via a “systematic internaliser”, financial contracts and investment funds linked to a “benchmark”
index, including in any of the following circumstances:
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subject to any applicable transitional provisions, an index which is a “benchmark” could not be
used by a supervised entity in certain ways if its administrator, or the benchmark, is not entered in
or is removed from ESMA’s register of Benchmarks Regulation approved benchmarks (for
example if the administrator does not obtain or retain authorisation or registration under the
Benchmarks Regulation, or, if based in a non-EU jurisdiction, the administrator does not obtain or
retain recognition or endorsement and the administrator/benchmark does not benefit from
equivalence); or

the methodology or other terms of the “benchmark” could be changed in order to comply with the
terms of the Benchmarks Regulation.

Any of the above changes or any other consequential changes to any benchmark as a result of international,
national or other reforms or investigations, could potentially:

lead to the Notes being de-listed, adjusted, redeemed early, subject to discretionary valuation by
the Calculation Agent or otherwise impacted depending on the particular “benchmark” and the
applicable terms of the Notes;

affect the level of the published rate or the level of the “benchmark”, including causing it to be
lower, higher or more volatile than in the past;

increase the costs and risks of administering or otherwise participating in the setting of a
“benchmark” and complying with any such regulations or requirements;

discourage market participants from continuing to administer or contribute to certain
“benchmarks”;

trigger changes in the rules or methodologies used in certain “benchmarks”;

lead to the disappearance of certain “benchmarks”, or certain currencies or tenors of benchmarks
(for example, on 27 July 2017, the UK Financial Conduct Authority announced that it will no
longer persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after
2021 (the “FCA Announcement”). The FCA Announcement indicates that the continuation of
LIBOR on the current basis cannot and will not be guaranteed after 2021. The potential
elimination of the LIBOR benchmark or any other benchmark, or changes in the manner of
administration of any benchmark, may require an adjustment to the Terms and Conditions of the
Notes, or result in other consequences, in respect of any Notes linked to such benchmark
(including but not limited to Floating Rate Notes whose interest rates are linked to LIBOR)
depending on the specific provisions of the relevant terms and conditions applicable to the Notes);
or

have other adverse effects or unforeseen consequences.

Any such consequences could have a material adverse effect on the liquidity, the value of and return on
any Notes. A benchmark licence may also be required for the issuance or calculation of amounts payable
under any Notes referencing a benchmark.

To the extent any such licence is not obtained or retained, it may not be possible for the Notes to reference
the benchmark and the Notes may be adjusted or redeemed early or otherwise impacted depending on the
particular “benchmark’” and the relevant terms and conditions applicable to the Notes.

Investors should consult their own independent advisers and make their