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This document (the Base Prospectus) constitutes a base prospectus in respect of the Programme (as defined below). Any Securities (as defined
below) issued on or after the date of this Base Prospectus are issued subject to the terms herein. This Base Prospectus constitutes a base
prospectus for the purposes of Article 8 of Regulation (EU) 2017/1129, as amended (the Prospectus Regulation).

This Base Prospectus received the approval number 23-301 on 11 July 2023 from the Autorité des marchés financiers (the AMF) and shall be
in force for a period of one (1) year as of the date of its approval by the AMF. The obligation to supplement this Base Prospectus in the event
of a significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

This Base Prospectus has been approved by the AMF in France in its capacity as competent authority pursuant to the Prospectus Regulation.
The AMF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer or of the quality of the Securities which are
the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of investing in the Securities.

Application will be made in certain circumstances for Securities issued under the Programme to be admitted to trading on Euronext Paris
and/or a Regulated Market (as defined below) in another Member State of the European Economic Area (the EEA). Euronext Paris is a
regulated market for the purposes of Directive 2014/65/EU, as amended (the Markets in Financial Instruments Directive and each such
regulated market being a Regulated Market). References in this Base Prospectus to Securities being "listed" (and all related references) shall
mean that such Securities have been admitted to trading on Euronext Paris or, as the case may be, a Regulated Market or on such other or
further stock exchange(s) as may be agreed between the relevant Issuer and the relevant Dealer.

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a
regulated market in the EEA and/or offered through a non-exempt offer in the EEA other than in circumstances where an exemption is available
under Article 1.4 of the Prospectus Regulation.

Under the terms of the Notes and Certificates Programme (the Programme), Amundi or Amundi Finance (together the Issuers, and each an
Issuer) may from time to time issue notes (Notes) and certificates (Certificates and, together with the Notes, the Securities) of any kind
including, but not limited to, Securities relating to a specified index or a basket of indices, a specified share or a basket of shares, a specified
inflation index or a basket of inflation indices, a specified fund share or unit or a basket of fund shares or units, a specified interest rate or a
basket of interest rates, a specified foreign exchange rate or a basket of foreign exchange rates, a specified commodity or a basket of
commodities and any other types of Securities including hybrid Securities whereby the underlying reference(s) may be any combination of
such indices, shares, fund shares or units, inflation indices, interest rate, foreign exchange rate or commodities. Each issue of Securities will
be issued on the terms set out herein which are relevant to such Securities under "General Terms and Conditions of the Notes" in respect of
the Notes and under "General Terms and Conditions of the Certificates” in respect of the Certificates. Notice of, inter alia, the specific
designation of the Securities, the aggregate nominal amount or number and type of the Securities, the date of issue of the Securities, the issue
price, the underlying or other item(s) to which the Securities relate, the redemption date, whether they are exercisable (on one or more exercise
dates) (in the case of Certificates), open end (in the case of Certificates) and certain other terms relating to the offering and sale of the Securities
will be set out in a final terms document (the Final Terms) which may be issued for more than one series of Securities. The aggregate nominal
amount of Securities outstanding will not at any time exceed Euro 10,000,000,000 (or the equivalent in other currencies). The minimum
denomination of Securities to be issued under the Programme is Euro 100.

The Securities are governed by French law. Securities issued by Amundi Finance are unsecured and will be guaranteed by Amundi (in such
capacity, the Guarantor) pursuant to a garantie (the Guarantee), the form of which is set out herein.

Capitalised terms used in this Base Prospectus shall, unless otherwise defined, have the meanings set forth in the Conditions.

The Securities will not be rated. Amundi’s long-term credit rating is A+, with a stable outlook (Fitch’s Germany office, a branch of Fitch
Ratings Ireland Limited (Fitch Ratings)). The rating of the Securities will be specified in the relevant Final Terms. As of the date of this Base
Prospectus, Fitch Ratings is established in the European Union and is registered under the Regulation (EC) No. 1060/2009 (as amended) (the
CRA Regulation). Fitch Ratings is included in the list of credit rating agencies published by the European Securities and Markets Authority
on its website (at https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation. A rating is not
a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning rating
agency without notice. Investors are invited to refer to the websites of the rating agency in order to have access to the latest ratings
(www.fitchratings.com).

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their
exposure to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own



https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
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circumstances and financial condition. Securities involve a high degree of risk and potential investors should be prepared to sustain a
total loss of the purchase price of their Securities. See "'Risk Factors' on pages 15 to 52.

In particular, the Securities and the Guarantee have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the Securities Act), or the securities laws of any state or other jurisdiction of the United States and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act
(Regulation S), except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the Securities
Act, applicable U.S. state securities laws or pursuant to an effective registration statement. The Securities, and any rights over them,
are being offered and sold outside of the United States to persons other than U.S. persons in reliance on Regulation S, in compliance
with applicable securities laws and any offer, sale, resale, trading or delivery carried out directly or indirectly in the United States, or
to, or on behalf of or for the account or benefit of, U.S. Persons, will be null and void. For a description of certain further restrictions
on the offering and sale of the Securities and on the distribution of the Base Prospectus, see the section below entitled **Offering and
Sale™.

The Issuers have requested the AMF to provide the competent authorities in Germany, Austria, Belgium, Italy, Poland, Ireland, Hungary and
Spain with a certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Regulation.
Securities will be issued in dematerialised bearer form (au porteur), recorded in the books of Euroclear France, a subsidiary of Euroclear Bank
SA/NV (Euroclear France) (acting as central depositary) which will credit the accounts of the Account Holders (as defined in the Terms and
Conditions below including Euroclear Bank SA/NV and the depositary bank for Clearstream Banking S.A.).

This Base Prospectus, the Documents Incorporated by Reference (as defined hereinafter), any supplement to this Base Prospectus prepared
from time to time and, for the Securities listed and/or admitted to trading on any Regulated Market in the EEA and/or offered through a non-
exempt offer in accordance with the Prospectus Regulation, the Final Terms, relating to an issue of Securities will be published on the website
of the Issuers (www.amundi-finance.com; www.amundi.com) and on the website of the AMF (www.amf-france.org ).

Arranger and Dealer
AMUNDI FINANCE
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This Base Prospectus (together with supplements to this Base Prospectus from time to time (each a Supplement
and together the Supplements) constitutes a base prospectus for the purposes of Article 8 of the Prospectus
Regulation in respect of, and for the purpose of giving information with regard to, the Issuers and the Guarantor,
which is necessary to enable investors to make an informed assessment of the assets and liabilities, financial
position, profit and losses and prospects of the Issuer, the rights attaching to the Securities and the reason for the
issuance and its impact on the Issuer.

In relation to each separate issue of Securities, the final offer price and the amount of such Securities will be
determined by the relevant Issuer and the relevant dealer in accordance with prevailing market conditions at the
time of the issue of the Securities and will be set out in the relevant Final Terms.

No person is or has been authorised to give any information or to make any representation not contained in or not
consistent with this document or any other information supplied in connection with the Programme or the
Securities and, if given or made, such information or representation must not be relied upon as having been
authorised by the relevant Issuer or the Guarantor (if applicable) or any dealer of an issue of Securities (as
applicable to such issue of Securities, each a Dealer). This document does not constitute, and may not be used for
the purposes of, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation and no action is being taken
to permit an offering of the Securities or the distribution of this document in any jurisdiction where any such
action is required other than in compliance with Article 1.4 of the Prospectus Regulation.

This document is to be read and construed in conjunction with all documents which are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference" below). Other than in relation to such
documents, the information on the websites to which this Base Prospectus refers does not form part of this Base
Prospectus unless that information is incorporated by reference into the Base Prospectus and has not been
scrutinised or approved by the AMF.

The Securities of each issue may be sold by the relevant Issuer and/or any Dealer at such time and at such prices
as the relevant Issuer and/or the Dealer(s) may select. There is no obligation upon the relevant Issuer or any Dealer
to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time to time in
one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in negotiated
transactions, at the discretion of the relevant Issuer.

Subject to the restrictions set forth herein, the relevant Issuer shall have complete discretion as to what type of
Securities it issues and when.

No Dealer has independently verified the information contained or incorporated by reference herein. Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by any
Dealer (except Amundi Finance in its capacity as Issuer, and then only to the extent set out under "Responsibility
Statement™) as to the accuracy or completeness of the information contained in this Base Prospectus or any other
information provided by the Issuers and/or the Guarantor. The Dealer(s) accept(s) no liability in relation to the
information contained in this Base Prospectus or any other information provided by the Issuers and/or the
Guarantor in connection with the Programme.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Securities (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the relevant Issuer or the Guarantor (if applicable) or any Dealer that any recipient of this
Base Prospectus or any other information supplied in connection with the Programme or any Securities should
purchase any Securities. Each investor contemplating purchasing any Securities should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the relevant



Issuer and/or the Guarantor (if applicable). Neither this Base Prospectus nor any other information supplied in
connection with the Programme or the issue of any Securities constitutes an offer or an invitation by or on behalf
of the relevant Issuer and/or the Guarantor (if applicable) or the Dealers or any other person to subscribe for or to
purchase any Securities.

The delivery of this Base Prospectus does not at any time imply that the information contained or incorporated by
reference herein concerning the Issuers or the Guarantor is correct at any time subsequent to the date hereof or
that any other information supplied in connection with the Programme is correct as of any time subsequent to the
date indicated in the document containing the same. No Dealer undertakes to review the financial condition or
affairs of the Issuers or the Guarantor during the life of the Programme. Investors should review, inter alia, the
most recently published audited annual consolidated financial statements, audited annual non-consolidated
financial statements and interim financial statements of the relevant Issuer and the most recently published audited
annual consolidated financial statements, unaudited semi-annual interim consolidated financial statements of the
Guarantor (if applicable) when deciding whether or not to purchase any Securities.

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (1) Securities are legal investments for it, (2) Securities can be used as collateral for various
types of borrowing and (3) other restrictions apply to its purchase and/or pledge of any Securities. Financial
institutions should consult their legal and/or financial advisers and/or the appropriate regulators to determine the
appropriate treatment of Securities under any applicable risk-based capital or similar rules.

Some Securities are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way
to reduce risk or enhance yield with an understood, measured and appropriate addition of risk to their overall
portfolios. A potential investor should not invest in Securities which are complex financial instruments unless it
has the expertise (either alone or with a financial adviser) to evaluate how the Securities will perform under
changing conditions, the resulting effects on the value of the Securities and the impact this investment will have
on the potential investor's overall investment portfolio. Some Securities which are complex financial instruments
may be redeemable at an amount below par in which case investors may lose the value of part or their entire
investment.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS FOR CERTAIN SECURITIES - If the Final
Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to EEA Retail Investors", the
Securities 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 European Economic Area (EEA). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, MiFID I11); (ii) a customer within the meaning of Directive 2016/97/EU (as
amended, the Insurance Distribution Directive), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRI1Ps Regulation) for offering or selling the Securities or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Securities or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS FOR CERTAIN SECURITIES - If the Final
Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to UK Retail Investors”, the
Securities 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: (i) a retail client, as defined in point (8) of Article 2 of Commission



Delegated Regulation (EU) No 2017/565 (as amended) as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (EUWA); or (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000 (FSMA) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97 (as amended), 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 amended) as it forms part of domestic law by
virtue of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 (as
amended) as it forms part of domestic law by virtue of the EUWA. Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended) as it forms part of domestic law by virtue of the EUWA
(the UK PRIIPs Regulation) for offering or selling the Securities or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il product governance / target market — The Final Terms in respect of any Securities will include a
legend entitled "MIFID Il Product Governance™ which will outline the target market assessment in respect of the
Securities, taking into account the five (5) categories referred to in item 18 of the Guidelines published by the
European Securities and Markets Authority (ESMA) and which channels for distribution of the Securities are
appropriate, determined by the manufacturer(s). Any person subsequently offering, selling or recommending the
Securities (a distributor as defined in MiFID 1) should take into consideration such determination; however, a
distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in respect of the
Securities (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 Securities is a manufacturer in respect of such Securities, 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.

UK MiFIR product governance / target market — The Final Terms in respect of any Securities will include a
legend entitled “UK MiFIR Product Governance” which will outline the target market assessment in respect of
the Securities, taking into account the five (5) categories referred to in item 18 of the Guidelines published by the
ESMA on 5 February 2018 (in accordance with the FCA’s policy statement entitled “Brexit our approach to EU
non-legislative materials”), and which channels for distribution of the Securities are appropriate. Any person
subsequently offering, selling or recommending the Securities (a distributor) should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own
target market assessment in respect of the Securities (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 UK MiFIR Product
Governance Rules, any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the UK MIFIR Product Governance Rules.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as
modified or amended from time to time (the SFA) — Unless otherwise stated in the Final Terms in respect of
any Securities, all Securities issued or to be issued under the Programme shall be capital markets products other
than prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore) and Specified Investment Products (as defined in MAS Notice SFA 04-N12:



Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).
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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 Securities will be issued on such terms as shall be agreed between the Issuer and the relevant
Dealer(s) and will be subject to the Terms and Conditions of the Securities 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, as amended. It does not, and is not intended to, constitute
a summary of this Base Prospectus within the meaning of Article 7 of the Prospectus Regulation or any
implementing regulation thereof.

Words and expressions defined in "TERMS AND CONDITIONS OF THE SECURITIES" and in the relevant Final
Terms shall have the same meanings in this General Description of the Programme.

Issuers
LEI
Guarantor

Risk factors

Description

Guarantee

Arranger

Dealer

Programme Limit

Fiscal Agent and Paying Agent

Calculation Agent

Amundi Finance and Amundi
9695004W30Q4EEGQ1Y09/96950010FL2T1TIKR531
Amundi

There are certain factors that may affect the Issuer's and/or the
Guarantor's ability to fulfil its obligations under Securities issued
under the Programme. These are set out under the headings "Risks
relating to Amundi Finance", "Risks relating to Amundi” and "Risks
relating to the Amundi Guarantee” in the section headed "Risk
Factors" in this Base Prospectus. In addition, there are certain factors
which are material for the purpose of assessing the market risks
associated with Securities issued under the Programme. These are set
out under the heading "Risks relating to Securities" in the section
headed "Risk Factors" in this Base Prospectus.

Programme for the issuance of notes (the Notes) and certificates (the
Certificates, and together with the Notes, the Securities).

The Guarantor grants irrevocably and unconditionally an autonomous
guarantee (garantie autonome) in accordance with Article 2321 of the
French Code civil to the holders of the Securities (each a Holder)
issued by Amundi Finance.

Amundi Finance
Amundi Finance

The relevant Issuer may from time to time appoint additional dealers
either in respect of one or more Tranches (as defined below) or in
respect of the whole Programme.

The aggregate nominal amount of Securities outstanding will not at
any time exceed Euro 10,000,000,000.

Uptevia

Amundi Finance



Method of Issue

Maturities

Currencies

Use of Proceeds

The Securities will be issued on a non-syndicated basis. Securities will
be issued in series (each a Series) on the same date or on different
issue dates, but subject to the same Terms and Conditions (except for
the issue date, the aggregate nominal amount and the first interest
payment), the Securities in each Series being fungible. Each Series
may be issued in tranches (each a Tranche) on different issue dates.
The specific terms of each Tranche will be specified in the applicable
final terms (the Final Terms).

Any maturity in excess of one month (except in the case of Open End
Certificates for which there is no predetermined maturity) or, in any
case, such other minimum maturity as may be required from time to
time by the relevant regulatory authority. No maximum maturity is
contemplated and Securities may be issued with no specified maturity
dates provided, however, that Securities will only be issued in
compliance with all applicable legal and/or regulatory requirements.

Subject to compliance with all relevant laws, regulations and
directives, Securities may be issued in Euro or in any other currency
agreed between the relevant Issuer and the Dealer(s).

The net proceeds from each issue of Securities will be used by the
relevant Issuer either (i) for its general financing requirements, or (ii)
to finance and/or refinance Eligible Green Assets (as defined below),
or (iii) to finance and/or refinance Eligible Social Assets (as defined
below), or (iv) to finance and/or refinance Eligible Sustainable Assets,
and hedging its obligations under the Securities, except otherwise
specified in the applicable Final Terms.

Green Securities

The applicable Final Terms may specify that the net proceeds from an
issue of Securities will be used by the relevant Issuer in an amount
equal or equivalent to the use of proceeds, to finance and/or refinance
new or existing eligible green assets (the Eligible Green Assets), as
described in the relevant Final Terms and in the Crédit Agricole
Group's green bond framework, as amended and supplemented from
time to time (the Green Bond Framework), such Securities being
referred to as Green Securities.

Social Securities

The applicable Final Terms may specify that the net proceeds from an
issue of Securities will be used by the relevant Issuer for an amount
equal or equivalent to the use of proceeds, to finance and/or refinance
loans and investments that seek to achieve positive social impacts
especially for target populations (the Eligible Social Assets), as
described in the relevant Final Terms and in the Crédit Agricole
Group's social bond framework, as amended and supplemented from



Specified Denomination

Status of the Securities

Status of the Guarantee

No Negative Pledge

time to time (the Social Bond Framework), such Securities being
referred to as Social Securities.

Financing of Eligible Sustainable Assets

If a sustainable investment percentage (SI Degree) within the meaning
of the European Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector (known as SFDR) is
specified in the applicable Final Terms, the Issuer undertakes to use
an amount greater than or equal to this percentage applied to the total
nominal amount of the Securities outstanding (the Sustainable
Commitment Amount) to finance or refinance sustainable assets
within the meaning of the SFDR and as selected by Amundi (the
Eligible Sustainable Assets). For this purpose, Amundi will
constitute a portfolio made up of Eligible Sustainable Assets (Amundi
Sustainable Portfolio) so that its amount is permanently greater than
or equal to the sum of the Sustainable Commitment Amounts of all
debt securities outstanding presenting an SI Degree issued by the
entities of the Amundi group.

The criteria for determining the Eligible Sustainable Assets
constituting  Amundi Sustainable Portfolio, the procedures and
mechanisms intended to ensure the monitoring of the sustainable
investment policy of the Amundi group are more fully described in the
"Sustainable Investment Guide for Debt Securities"/"Guide de
linvestissement durable pour les titres de créance" which is available
on Amundi's website (https://about.amundi.com/).

Securities shall be issued in the Specified Denomination set out in the
relevant Final Terms.

The Securities constitute direct, unconditional, unsecured and
unsubordinated obligations of the relevant Issuer and rank equally
amongst themselves and (subject to exceptions provided by law)
equally with all unsecured and unsubordinated indebtedness of the
relevant Issuer, present or future.

The term "unsubordinated obligations" refers to senior preferred
obligations 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.

The obligations of the Guarantor under the Guarantee in respect of
Securities issued by Amundi Finance constitute direct, unconditional
and senior preferred (within the meaning of Article L.613-30-3-1-3° of
the French Code monétaire et financier) obligations of the Guarantor,
ranking equally with its other direct, unconditional and senior
preferred obligations, both present and future (with the exception of
preferred obligations under law)

There will be no negative pledge in respect of the Securities.
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Events of Default

Redemption Amount

Redemption Amount Switch

Optional Redemption

Early Redemption

There will be events of default in respect of the Notes as set out in
Condition 13 of the General Terms and Conditions of the Notes
(Events of Default).

There will be no event of default in respect of the Certificates.

Securities may be settled in cash or (if specified in the applicable Final
Terms in the case of Share Linked Securities and Fund Linked
Securities) by physical delivery. The relevant Final Terms will specify
the basis for calculating the redemption amounts payable or the
quantity of underlying assets to be delivered pursuant to the method
set in the General Terms and Conditions of the Notes, the General
Terms and Conditions of the Certificates and/or in the Supplemental
Terms and Conditions.

If the Final Terms specify that the clause "Redemption Amount Switch
Option" applies, the redemption amount may be changed from one
specified amount to another, either at the option of the relevant Issuer
in its sole and absolute discretion or automatically upon the occurrence
of an automatic redemption switch event. See Condition 10.8
(Redemption Amount Switch Option) for further information.

The Final Terms issued in respect of each issue of Securities will state
whether such Securities may be redeemed prior to their stated maturity
at the option of the relevant Issuer (either in whole or in part) and/or
the Holders and if so the terms applicable to such redemption.

The Securities may be redeemed early for reasons of tax or illegality
at the option of the Issuers at the Early Redemption Amount specified
in the Final Terms. If so specified in the Final Terms, the Securities
may also be redeemed early at the option of the Issuers and/or at the
option of the Holders at the Optional Redemption Amount, as
specified in the applicable Final Terms. In the case of Underlying
Reference Linked Securities, Securities may also be redeemed
following the occurrence of certain disruption events, adjustment
events or extraordinary events as specified in the applicable Final
Terms.

If an Automatic Early Redemption Event specified in the applicable
Final Terms occurs on an Automatic Early Redemption Determination
Date, each Security will be redeemed at an automatic early redemption
amount specified in the Final Terms and calculated by the Calculation
Agent on the basis of any of the amounts specified in the applicable
Final Terms.
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Taxation

Interest Periods and
Rates

Fixed Rate Securities

Floating Rate Securities

Interest

All payments of principal, interest or other revenues under the
Securities by the relevant Issuer or the Guarantor (if applicable) will
be made without any withholding or deduction in respect of any tax,
duty, assessment or governmental charge of any nature whatsoever
imposed, levied or collected by or within any jurisdiction or any
authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. Neither the Issuers nor
the Guarantor (where applicable) will be obliged to make any
increased payment to compensate for any such withholding or
deduction.

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

Fixed interest will be payable in arrear or in advance as specified in
the applicable Final Terms on each interest payment date.

Floating Rate Securities will bear interest at a reference rate
calculated:

— on the basis of a reference rate appearing on the screen page of
a commercial quotation service (such as, but not limited to
EURIBOR, CMS Rate, SONIA or €STR) as specified in the
applicable Final Terms;

— on the same basis as the floating rate applicable to an interest
rate swap transaction in the relevant Specified Currency,
pursuant to the terms of a contract incorporating either the 2006
ISDA Definitions, or the 2021 ISDA Interest Rate Derivatives
Definitions, as published by ISDA, as specified in the relevant
Final Terms, each as published by the International Swaps and
Derivatives Association, Inc. (or any successor) (the ISDA) on
its website (http://www.isda.org) as may be supplemented or
amended as at the Issue Date of the first Tranche of Securities in
the relevant Series; or

— on the same basis as the floating rate applicable to an interest
rate swap transaction in the relevant Specified Currency,
pursuant to the terms of the 2007 FBF Master Agreement
relating to transactions on forward financial instruments taken
together with its Schedules, as published by the Fédération
Bancaire Frangaise as at the Issue Date of the first Tranche of
Securities in the relevant Series;
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Zero Coupon Securities

Underlying Reference Linked
Securities and Hybrid Securities

Coupon Switch

Benchmark Event

Fungible Issues

Form of Securities

in each case, as adjusted up or down according to any applicable
margin(s) and calculated and payable in accordance with the
applicable Final Terms. Floating Rate Securities may also have a
maximum interest rate, a minimum interest rate or both, provided that
in no event, will the relevant interest amount be less than zero.

Zero Coupon Securities may be issued at their principal amount or at
a discount to it and will not bear interest.

The interest amount and/or redemption amount may be calculated by
reference to one or more underlying references (share(s),
index(indices), fund share(s) or unit(s), inflation index(indices),
foreign exchange rate(s), commodity(commodities), interest rate(s) or
a combination of the aforementioned) (each of such underlying
references or baskets of underlying references being hereafter referred
to as an Underlying Reference) specified in the applicable Final
Terms in respect of each issue of Index Linked Securities, Share
Linked Securities, Fund Linked Securities, Inflation Linked
Securities, Foreign Exchange Linked Securities, Commodity Linked
Securities and Rate Linked Securities (Underlying Reference Linked
Securities) or to the credit of one or more reference entities specified
in the applicable Final Terms in respect of each issue of Credit Linked
Securities or a combination of the aforementioned (Hybrid
Securities), subject to applicable laws and regulations.

If the Final Terms specify that the clause "Coupon Switch Option"
applies, the rate may be changed from one specified rate to another,
either at the option of the relevant Issuer in its sole and absolute
discretion or automatically upon the occurrence of an automatic switch
event. See Condition 6.6 (Coupon Switch Option) for further
information.

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

Additional Securities may be issued and be fungible with Securities
already in issue to form a single Series as more fully provided in
Condition 18 (Fungible Issues).

Securities will be issued in dematerialised form dematerialised bearer
form (au porteur), recorded in the books of Euroclear France, a
subsidiary of Euroclear Bank SA/NV (Euroclear France). No
physical document (including representative certificates as referred to
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Governing Law
Clearing Systems

Issue Price

Rating

Listing and Admission to trading

Selling Restrictions

Representation of Holders

Method of Publication of this
Base Prospectus and the Final
Terms

in article R. 211-7 of the French Code monétaire et financier) shall be
issued in respect of the Securities.

French
Euroclear France as central depositary.

Securities may be issued at their principal amount or at a discount or
premium to their principal amount.

Amundi Finance has not been assigned a credit rating. Amundi’s long-
term credit rating is A+, with a stable outlook (Fitch’s Germany office,
a branch of Fitch Ireland Ratings Limited). Fitch Ratings Ireland
Limited is established in the European Union and is registered under
Regulation (EC) No 1060/2009 (as amended) (the CRA Regulation).
Fitch Ratings Ireland Limited is included in the list of registered credit
rating agencies published by the European Securities and Markets
Authority on its website in accordance with the CRA Regulation.

The Securities are unrated.

Euronext Paris, Euronext Dublin, Euronext Brussels, the Italian Stock
Exchange, the Vienna Stock Exchange, the Warsaw Stock Exchange,
the Madrid Stock Exchange, the Stuttgart Stock Exchange, the
Frankfurt Stock Exchange, the multilateral trading facility EuroTLX
(managed by Borsa Italiana S.p.A.) or on the Budapest Stock
Exchange, as specified in the applicable Final Terms. The Securities
may also not be admitted to trading.

There are restrictions on offers, sales, re-sales or deliveries of any
Securities, or distribution of any offering material relating to any
Securities in various jurisdictions. See "OFFERING AND SALE".

The Securities constitute Category 2 securities for the purposes of
Regulation S under the U.S. Securities Act of 1933, as amended.

The Holders of Notes will, in respect of all Tranches in any Series of
Notes, be grouped automatically for the defence of their common
interests in a masse (in each case the Masse). The Masse will be a
separate legal entity and will act in part through a representative and
in part through collective decisions of the Holders of Notes.

The Holders of the Certificates will not be grouped in a Masse

This Base Prospectus, any supplement thereto and the Final Terms
related to the Securities listed and/or admitted to trading on any
Regulated Market in the EEA and/or offered through a non-exempt
offer in accordance with the Prospectus Regulation, the Final Terms,
relating to an issue of Securities will be published on the website of
the AMF (www.amf-france.org) and of the relevant Issuer
(www.amundi-finance.com / www.amundi.com).
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RISK FACTORS

Prospective purchasers of the Securities offered hereby should consider carefully, among other things
and in light of their financial circumstances and investment objectives, all of the information in this Base
Prospectus and, in particular, the risk factors set forth below (which each Issuer, in its reasonable
opinion, believes represents or may represent the risk factors known to it which may affect such Issuer's
ability to fulfil its obligations under the Securities and may be material for the purpose of assessing the
market risks associated with Securities) in making an investment decision. Investors may lose the value
of their entire investment in certain circumstances.

Each of the Issuers and the Guarantor believes that the factors described below represent the principal
risks inherent in investing in Securities issued under the Programme, but the inability of the Issuers or
the Guarantor to pay interest (if any), principal or other amounts on or in connection with any Securities
may occur for other reasons which may not be considered significant risks by the Issuers and the
Guarantor based on information currently available to them or which they may not currently be able to
anticipate.

In each sub-category below the Issuers and the Guarantor set out first the most material risks, in their
assessment, taking into account the expected magnitude of the negative impact and the probability of
occurrence of the risks.

Terms used in this section and not otherwise defined have the meanings given to them in the relevant
Conditions.

RISK FACTORS RELATING TO AMUNDI FINANCE
CREDIT AND COUNTERPARTY RISKS

Amundi Finance is exposed to credit and counterparty risks likely to have a significant adverse
effect on its business, financial position and results.

Amundi offers a range of funds with a variety of guarantees and structured returns. These products
include funds that are partially or fully guaranteed or that have guaranteed performance returns. Amundi
Finance provides the guarantees to these funds and is thus subject to a number of risks relating to this
activity. In particular, should the issuer on any of the assets held by the funds guaranteed by Amundi
Finance default or enter into insolvency or similar proceedings, Amundi Finance would incur substantial
costs to replace such assets and meet its obligations as a guarantor. Such guaranteed funds can also enter
into various derivatives with large banking counterparties. Such transactions expose Amundi Finance to
counterparty risk. Should any counterparty default or enter into insolvency or similar proceedings,
Amundi Finance would incur substantial costs to replace the transactions and meet its obligations as a
guarantor.

Amundi Finance is also subject to counterparty risk if one or more financial institutions were to default
or to enter into insolvency or similar proceedings, Amundi Finance would have to unwind such
transactions and look for other counterparties to enter into new transactions. Amundi Finance
systematically covers its exposure to market risk with respect to the performance guaranteed to investors
in equities and structured notes, by entering into derivative transactions with internationally recognized
financial institutions. While the derivative transactions are secured by collateral, Amundi Finance is
nonetheless subject to a number of risks in connection with these transactions. Amundi Finance may not
be able to enter into replacement hedging transactions exactly at the same price or with the same terms,
particularly if the default or insolvency were to result in sharp movements in financial markets.
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Amundi Finance also uses the net proceeds from the issuance of Securities either (i) for its general
financing requirements, or (ii) to finance and/or refinance Eligible Green Assets, or (iii) to finance and/or
refinance Eligible Social Assets, or (iv) to finance and/or refinance Eligible Sustainable Assets, and to
hedge its obligations under the Securities. Therefore, Amundi Finance will use all or part of the proceeds
from the issuance of securities to acquire assets that may be, but are not limited to, one or more securities,
one or more deposit agreements, and/or one or more swap agreements (the Hedging Contracts). The
counterparty may be a bank, a financial institution, an industrial or commercial enterprise, a government
or government entity or an investment fund. The ability of Amundi Finance to satisfy its obligations
under the Securities will depend on the receipt of the payments due under these Hedging Contracts. The
risk also includes the settlement risk inherent to any transaction entailing an exchange of cash or physical
goods outside a secure settlement system.

As of 31 December 2022, assets weighted for credit and counterparty risk totalled 1.21 billion euros.
MARKET AND LIQUIDITY RISKS

The development and volatility of the financial markets can have a significant adverse effect on the
activity of Amundi Finance.

In order to distribute guaranteed funds, Amundi Finance might put in place derivatives transactions
before knowing the exact amount of investor subscription orders that will be placed, as such Amundi
Finance is exposed to market risk. In case the final amount is lower than expected, Amundi Finance
might incur substantial financial costs in unwinding the excess position.

The development and volatility of the financial markets can have a significant adverse effect on the
activity of Amundi Finance.

Amundi Finance is dependent on its access to financing and other sources of liquidity, which may
be limited for reasons beyond its control, and could have a material adverse effect on its results.

If the value of the derivatives significantly changes, Amundi Finance may be required to provide
collateral to its counterparties, exposing Amundi Finance to liquidity risk. Then Amundi Finance should
have to borrow from Credit Agricole SA the amount to provide to the counterparties, which may lead to
substantial financial costs. Amundi Finance respects the LCR (Liquidity Coverage Ratio) in which the
need of cash in case of stress collateral is included.

Amundi Finance is dependent on its access to financing and other sources of liquidity, which may be
limited for reasons beyond its control, and could have a material adverse effect on its results.

OPERATIONAL RISKS AND RELATED RISKS
OPERATIONAL RISKS

Operational risks result primarily from inadequate or failed processes, systems, or people
processing transactions, as well as risks associated with external events. They could have a negative
impact on Amundi Finance's results.

Amundi Finance is exposed to operational risks linked to the implementation and management of
guaranteed and structured funds. Should the assets or off-balance sheet transactions turn out to be
inadequately correlated with the guaranteed performance due to the investors, Amundi Finance as
guarantor could suffer significant financial losses.
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In addition, Amundi Finance is exposed to the risk of operational malfunctions in its communication and
information systems. Any failure, interruption or breach in security of these systems could result in
failures or interruptions in its customer relationship management, servicing systems. Amundi Finance is
also exposed to cybercrime targeting its customers, suppliers or partners, but also its own IT
infrastructures and data. The interconnection between market firms and their concentration increases the
risk of an impact on Amundi Finance in the event of attacks targeting one of the links in this chain, taking
into account the complexity of the systems to be coordinated in constrained timeframes. The
consequences of an operational malfunction or a human error, even brief and temporary ones, could lead
to significant disruptions in Amundi Finance’s activity. Amundi Finance has not experienced any
operational incident likely to have a negative impact on its results since its creation.

REGULATORY RISK
NON-COMPLIANCE, LEGAL AND REGULATORY RISKS

The risks of non-compliance arising from non-compliance with the regulatory and legal provisions
governing its activities, and the reputational risks that could occur as a result of non-compliance
with its regulatory or legal obligations or professional and ethical standards could have an adverse
impact on Amundi Finance's results and business opportunities.

Given its activity of borrowing and raising capital, Amundi Finance is subject to the risk of litigation by
investors or others through private actions, administrative proceedings, regulatory actions or other
litigation. Plaintiffs in these types of actions may seek recovery of large or indeterminate amounts or
other remedies that may affect Amundi Finance’s ability to conduct business, and the magnitude of the
potential loss relating to such actions may remain unknown for substantial period of time.

The cost to defend future actions may be significant. There may also be adverse publicity associated with
litigation that could decrease investors’ acceptance of Amundi Finance’s services, regardless of whether
the allegations are valid or whether Amundi Finance is ultimately found liable or not. The occurrence of
such a risk could result in a loss of value or damage to the Amundi Finance's reputation. However,
Amundi Finance has never been exposed to any dispute with an investor likely to have an adverse impact
on its results and business prospects since its creation.

Amundi Finance is subject to a regulatory framework in the countries where it operates, that is to
say mainly in France and in Austria. Changes to this framework are likely to have a material
adverse effect on its business and results.

Amundi Finance is regulated as credit institution and thus is subject to regulation by bank supervisory
authorities. Amundi Finance did not issue any securities during 2022.

Banking regulations are constantly evolving and regulatory reforms may reduce the interest of Amundi
products for its clients that are banks or insurance companies, and modify the solvency and liquidity
treatment of such products on their balance sheet. All banking reforms that modify the regulatory rules
applicable to Amundi Finance’s transactions and products may have a material adverse effect on Amundi
Finance’s revenues, results and financial conditions.

Also, Amundi Finance’s ability to expand its business or to carry on certain existing activities may be
limited by new regulatory requirements.

Amundi Finance’s activities and earnings can also be affected by the policies or actions from various
regulatory authorities in France or in other countries where Amundi Finance operates. Since its creation,

17



2.1

211

changes in the regulatory framework to which Amundi Finance is subject have had no adverse effect on
its business or results.

As of 31 December 2022, assets weighted for operational and related risks totalled 0.21 billion euros.

RISK FACTORS RELATING TO AMUNDI
RISK ASSOCIATED WITH THE ASSET MANAGEMENT ACTIVITY
OPERATIONAL RISKS

The operational risks Amundi faces include primarily the risk of losses incurred as a result of the
inadequacy or failure of processes, systems, or persons responsible for processing transactions, as well
as from external events, whether deliberate, accidental or natural (floods, fires, earthquakes, terrorist
attacks, etc.). Amundi’s operational risks also include legal risk in connection with Amundi’s exposure
to civil, administrative or criminal proceedings, non-compliance risk in connection with failure to comply
with the regulatory and legal provisions or with ethical standards that govern its activities, and
reputational risk that may arise as a result of this.

As of 31 December 2022, the risk-weighted assets (RWA) for operational risk was 5.6 billion euros out
of a total of 13.7 billion euros in risk-weighted assets.

Non-compliance with investment rules, failure to align management with (implicit or explicit)
promises made to clients or decrease in fund liquidity could result in clients compensation, a
penalty applied by the regulator or Ad hoc support measures.

The risk associated with managing assets for a third party arises from a failure to align management
practices with (implicit or explicit) promises made to clients. The vast majority of risks related to
investments made on behalf of third parties are borne by the clients. As such, the main risk is the liquidity
risk in relation to the liabilities of open-ended funds. Failure to comply with the investment rules could
result for Amundi in:

- the implementation of support measures in the event of a lack of liquidity on certain asset classes
to enable clients to withdraw their investment;

- having to compensate clients in the event of adverse market developments as a result of non-
compliance with investment constraints;

- apenalty imposed by the regulator.

As of 31 December 2022, the risks relating to non-compliance with investment rules and from failure to
align management practices with (implicit or explicit) promises made to clients accounted for 30% of
RWA in respect of operational risk.

Incident resulting from the failure of an operational process or a human error could result in
clients’ compensation or a penalty applied by the regulator.

Amundi’s communication and information systems, as well as those of its clients, service providers and
counterparties, may be subject to operational failure. It is also impossible to totally exclude the risk of
someone making an unintentional error while they are performing a task. Operational failure or human
error could result in having to compensate a client, penalties imposed by the regulator or damage to
Amundi’s reputation.
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As of 31 December 2022, the risks relating to failure of an operational process or human error accounted
for 51% of RWA in respect of operational risk.

Amundi is exposed to non-compliance, tax, regulatory and legal risks that could have a material
adverse effect on its business, earnings and financial position.

Asset management is Amundi’s core business activity. The Group primarily operates in Europe with
€1,405 billion in assets under management as of 31 December 2022 (€877 billion in France, €194 billion
in Italy and €334 billion in the rest of Europe), while Asia and the rest of the world account for €378
billion and €121 billion in assets under management, respectively. As their principal business is asset
management, the asset management companies that make up most of the Amundi Group are subject to
regulatory and supervisory regimes in each of the countries in which Amundi operates. Equally, certain
Amundi entities, as authorised credit institutions or investment companies, are subject to regulation by
the banking supervisory authorities. Moreover, as a significant subsidiary of a banking group, the Crédit
Agricole Group, Amundi is subject to additional bank regulatory requirements.

All these regulations subject Amundi’s business activities to a pervasive array of detailed operational
requirements, compliance with which is costly, time-consuming and complex and may affect Amundi’s
growth.

Regulatory reforms could also affect some of Amundi’s clients, such as banking, insurance and pension
fund clients, which could cause them to review their investment strategies or allocations to the detriment
of Amundi and/or reduce the interest these clients have in Amundi’s products. These potential regulatory
reforms could have a material adverse effect on Amundi’s AuM, earnings and financial position.

Non-compliance by Amundi with applicable laws or regulations, or any changes in the interpretation or
implementation of these, could, if applicable, result in imposition of sanctions, temporary or permanent
prohibition from conducting certain activities, and related client losses, or other penalties which could
have an adverse effect on Amundi’s reputation or business and thereby a material adverse effect on its
earnings.

Amundi has structured its commercial and financial activities to comply with the tax regulations that
apply to it. Since the tax legislation of the various countries in which the Amundi entities are located or
operate is subject to interpretation, and given the continuing uncertainty associated with new tax
legislative and regulatory measures, their actual impact on the Group could be significant. In general,
any breach of the tax legislation of a particular country could result in tax adjustments and, if applicable,
penalties, fines and interest on arrears.

In addition, the tax legislation of the various countries in which the Amundi entities are located or operate
is subject to change (particularly in the event of changes in the position of the tax authorities and/or the
interpretation of the law by a court). These various risk factors may result in an increase in Amundi’s tax
burden and have a material adverse effect on its business, its financial position and its earnings.

A failure in Amundi’s operational systems or infrastructure, including business continuity plans,
could disrupt operations, and damage Amundi’s reputation.

Amundi’s infrastructure, including its technological capacity, data centers, and office space, is vital to
the competitiveness of its business. Moreover a significant portion of Amundi’s critical business
operations are concentrated in a limited number of geographic areas, including primarily Paris, but also
London, Milan, Dublin, Tokyo, Hong Kong, Singapore and Boston. The failure to maintain infrastructure
commensurate with the size and scope of Amundi’s business, or the occurrence of a business outage or
event outside Amundi’s control in any location at which Amundi maintains a major presence, could
materially impact operations, result in disruption to the business or impede its growth. Notwithstanding
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Amundi’s efforts to ensure business continuity during a disruption, Amundi’s ability to operate could be
adversely impacted, which could cause its AuM, revenue and results of operations to decline, or could
impact Amundi’s ability to comply with regulatory obligations leading to reputational harm, regulatory
fines and sanctions. In addition, a breakdown or failure of Amundi’s information systems could affect
its capacity to determine the net asset value of the funds it manages, expose it to claims from its clients
and affect its reputation.

Amundi is exposed to cybercrime targeting its clients, suppliers and partners as well as its own
infrastructure and IT data. The interconnection between the various market undertakings and the
concentration of these increase the risk of an impact on Amundi in the event of an attack targeting one
of the links in this chain, particularly given the complexity of the systems that must be coordinated within
tight deadlines.

ACTIVITY RISKS
@ Business risk

Changes in financial markets could significantly impact Amundi’s AuM, net revenues and
earnings.

The large majority of Amundi’s net revenues consists of fees calculated as a percentage of Amundi’s
AuM. The level of Amundi’s AuM depends to a large extent on the value of assets held in the funds and
portfolios managed by Amundi, particularly bonds, equities, money market products, currencies and real
estate.

Fluctuations in financial markets, in particular changes in interest rates, issuer credit spreads, currencies
and the value of equities, can cause the value of Amundi’s AuM to change significantly. Adverse
movements in financial markets can also reduce new investments and prompt investors to withdraw
assets from funds and portfolios managed by Amundi, further impacting Amundi’s AuM and revenues.

Amundi is dependent upon the distribution networks of its major partners.

Amundi focuses on two client segments: retail and institutional. Retail includes the distribution of
savings solutions for clients of partner networks in France and abroad and third party distributors.

In France, Amundi is supported by the networks of banks affiliated with the Crédit Agricole group and
the Société Générale group, with which it has distribution agreements guaranteeing it quasi-exclusivity
in the distribution of a significant portion of its products.

As of 31 December 2022, the products distributed in France under these distribution agreements
amounted to €119 billion in assets under management.

If one of these contracts were to terminate and not be renewed, Amundi’s AuM and fee income could be
significantly (but gradually) reduced.

On the international front, Amundi has a 10-year distribution agreement, in place since 2017, with the
UniCredit network in Italy, Germany, Austria and Eastern Europe. In addition, Amundi remains the
preferred supplier for the Crédit Agricole and Société Générale networks in Italy (CA Italie), the Czech
Republic (Komeréni Banka) and Poland (CA Polska). Amundi is also in partnership with BAWAG
P.S.K. in Austria, Resona in Japan and Banco Sabadell in Spain. As of 31 December 2022, the products
distributed through international partner distribution networks amounted to €156 billion in assets under
management. These assets include €7 billion in assets managed by Amundi Bank of China Wealth
Management, the subsidiary created in China in late 2020 with Bank of China.
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This distribution capacity is supplemented by third-party distributors, private banks and asset
management advisors. As of 31 December 2022, the products distributed through these third-party
distributors amounted to €287 billion of Amundi’s assets under management.

Furthermore, Amundi is a shareholder in joint ventures operating in India, China, South Korea and
Morocco. As of 31 December 2022, the products distributed through these joint ventures amounted to
€296 billion of Amundi’s assets under management.

These agreements may be terminated or not renewed for commercial or legal reasons. In addition, the
distribution of Amundi’s products through third-party distributors is not on an exclusive basis. If a bank
forming part of this distribution network were to replace Amundi’s products with those of a competitor,
or if it were to decide to reduce the resources dedicated to promoting and distributing Amundi’s products,
or if it were to charge higher fees for the distribution of Amundi’s products, this could adversely impact
Amundi’s AuM, revenues and results of operations. In addition, factors affecting the competitive position
or reputation of such distribution networks, as well as a potential failure of these entities, could have an
adverse effect on Amundi’s revenues, reputation and results of operations.

Management fee rates are subject to competitive and market pressure.

Amundi’s management fees are generally a percentage of its AuM and vary according to the type of
product, the geographic market and other factors. In 2022, the revenue generated by fees and other
income from customer activities amounted to €3.004 billion (excluding performance fees).

Fees are subject to intense competitive pressure: fees charged on retail products are required to be
disclosed under applicable regulations and fees charged to institutional investors are generally
determined by competitive bidding. Fees in the asset management market have generally come under
significant competitive pressure in recent years. A reduction in fee rates would directly and adversely
impact Amundi’s revenues and results of operations.

Amundi is subject to a significant competition: Amundi is the European largest asset manager by assets
under management and ranks in the top 10 globally (Source IPE “Top 500 Asset Managers” published
in June 2022 and based on assets under management at the end of December 2021). The asset
management industry is highly competitive and has only moderate barriers to entry. Amundi’s main
competitors are asset management companies, insurance companies and financial services companies,
many of which offer investment products similar to those of Amundi. Competition in the industry is
based on a number of factors including investment performance, the level of fees charged, the quality
and diversity of services and products provided, name recognition and reputation, the effectiveness of
distribution channels, and the ability to develop new investment strategies and products to meet the
changing needs of investors. Retail investors have numerous investment choices, which are growing as
online investment offers become increasingly available. Institutional investors typically select
investment managers by competitive bidding. Increased competition, particularly when it leads to fee
reductions on existing or new business, could cause Amundi’s AuM, revenue and results of operations
to decline. Moreover, within the framework of its structured EMTN issuance activity, Amundi must face
the competition of the main French and international banking groups. In addition, both new domestic
and international operators may enter the markets where Amundi operates and thus intensify the
competition which could have a material adverse effect on Amundi’s business, results of operations,
financial condition and prospects. Finally, asset management products compete with other investment
categories offered to investors (securities, vanilla and structured bonds, regulated and non-regulated bank
deposits, real-estate investments, etc.).

Moreover, many competitors offer similar or comparable products to those offered by Amundi. The

failure or negative performance of competitors’ products could lead to a loss of confidence in similar
Amundi products, irrespective of the performance of such products. Any loss of confidence in a product
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type could lead to withdrawals, redemptions and liquidity issues in such products, which may have an
adverse impact on Amundi and cause Amundi’s AuM, revenue and results of operations to decline.

Demand from Amundi’s clients depends on external factors that have an overall impact on the
asset management market.

External factors such as the adverse macro-economic conditions, health or tax environment, could affect
investors” willingness to constitute savings and/or invest in financial products and, consequently reduce
the interest these investors may have in financial products overall or in Amundi’s products. For instance,
a decrease in interest rates could impact the appetite of customers for asset management products.
Accordingly, the rise in the equity market over the past twelve months, has driven the appetite of
investors towards some asset management products.

These changes, the scope and implications could have a significant adverse effect on Amundi’s AuM
and net revenues.

The failure to recruit and retain employees could lead to the loss of clients and may cause AuM,
revenue and results of operations to decline.

Amundi’s success is dependent on the talents and efforts of its highly skilled workforce and its ability to
plan for the future long-term growth of the business by identifying and developing those employees who
can ultimately transition into key roles within Amundi. The market for qualified portfolio managers,
investment analysts, product specialists, sales forces and other professionals is competitive, and factors
that affect Amundi’s ability to attract and retain such employees include its reputation, the compensation
and benefits it provides, and its commitment to effectively managing executive succession, including the
development and training of qualified individuals. If Amundi is unable to or otherwise fails to do so, its
ability to compete effectively and retain its existing clients may be impacted and may cause AuM,
revenue and results of operations to decline.

Harm to Amundi’s reputation could result in a decrease in its assets under management, its
revenue, and its earnings.

The integrity of Amundi’s brand and reputation is critical to its ability to attract and retain clients,
business partners and employees. Amundi’s reputation could be damaged by factors such as poor
investment performance, sales and trading practices, potential conflicts of interest not properly dealt with,
litigation, sanctions from regulators, regulatory action, ethic issues, competition issues, employee’s
misconduct or fraud or embezzlement by financial intermediaries or breach of applicable laws or
regulations. The negative publicity associated with any of these factors could harm Amundi’s reputation,
generate exposure to regulatory sanctions, and adversely impact relationships with existing and potential
clients, third-party distributors and other business partners.

Damage to the “Amundi” brand would negatively impact Amundi’s standing in the industry and result
in loss of business in both the short and long terms that may impact its earnings and financial position.
Failure to address these issues adequately could also give rise to additional legal risk, which might
increase the number of litigation claims and expose Amundi to fines or regulatory sanctions.

(b) Non-financial risk

Amundi is subject to non-financial risks if it fails to meet the expectations of its various stakeholders
regarding corporate social responsibility:

e Not alignment with investors’ expectations in terms of ESG offerings or corporate social
responsibility;
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e Poor marketing practices that contravene the obligations to provide accurate and clear
information that is not misleading and that enables the proposed ESG approach to be evaluated;
and

e Non-compliance of the portfolio or certain securities held therein with the product’s ESG
characteristics.

Amundi takes measures to meet the expectations of its various stakeholders regarding corporate social
responsibility. Non-financial risk is addressed in policies pertaining to the operation of the Company
(Purchasing policies, Human Resources policies, etc.) that are implemented by the relevant business
units.

Amundi has a responsible investment policy, which is revised annually (including, in particular, details
of ESG analysis methodologies or its exclusion policy). Non-financial risks in portfolios managed on
behalf of third parties are assessed based on centralised proprietary ratings determined by a dedicated
team of analysts who analyse ESG criteria. The various parameters selected for creating these ratings are
subject to specific governance, as part of a process involving the risk monitoring teams.

Exposures to non-financial risks then have limits which apply to all portfolios and/or individually,
depending on the investment strategy, placed upon them.

Despite the implementation of these measures, the occurrence of these non-financial risks and/or any
failure of these measures could lead to a loss of clients and affect Amundi’s brand image and reputation,
which in turn could have a material adverse effect on its business and financial conditions.

FINANCIAL RISK
CREDIT RISK

As of 31 December 2022, RWA for credit risk (excluding threshold allowances and CVA) stood at €5.1
billion out of a total RWA of €13.7 billion.

Amundi is exposed to default risk on its investment portfolio as well as through guarantees given
on funds.

Amundi offers a range of funds benefiting from guarantees granted by Amundi (structured funds,
Constant Proportion Portfolio Insurance (CPPI) funds, Italian pension funds and other guaranteed funds).
As of 31 December 2022, the total amount guaranteed was €12,914 million.

These products mainly expose Amundi to credit and counterparty risks. In particular, should the obligors
on any of the assets held by the funds guaranteed by Amundi default or enter into insolvency or similar
proceedings, Amundi would incur substantial costs to replace such assets and to meet its obligations as
a guarantor. Such guaranteed funds can also enter into repurchase agreements, reverse repurchase
agreements, and various derivatives with large banking counterparties. Such transactions expose the
funds directly, and consequently, the guarantor, to counterparty risk. Should any counterparty default or
enter into insolvency or similar proceedings, Amundi could incur a substantial cost to replace the
transactions and meet its obligations as a guarantor. If Amundi were unable to replace the relevant
transactions, the funds would be exposed to significant market risk on the unhedged assets, which could
potentially result in material losses to Amundi as guarantor.

Investors in the guaranteed funds have the right to have their shares redeemed by the funds on short

notice. In stressed market conditions, under which the value and/or the liquidity of assets held by
guaranteed funds might be significantly impacted, the funds might suffer a loss selling their assets to
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meet a large volume of redemption requests. In such event, Amundi as a guarantor could suffer
significant financial losses.

For certain guaranteed funds (in particular CPPI funds), Amundi manages market risk by purchasing and
selling assets for the account of the relevant funds with a view to matching or covering the guaranteed
performance. Amundi’s management is based on modeling methodologies developed on the basis of a
number of assumptions, which may prove to be inaccurate. If Amundi’s assumptions and methodologies
are not sufficiently prudent, or if market conditions are different from those on which the development
of the relevant methodologies are based, Amundi could suffer significant losses on its guarantees.

Amundi is exposed to counterparty risk related to the use of derivatives.

To ensure that clients receive the promised returns in structured vehicles (structured funds or structured
EMTNS), derivative agreements are entered into with external bank counterparties selected through a
tender process. As of 31 December 2022, the total nominal amount of transactions concluded between
Amundi Finance and its market counterparties was €40.6 billion. Once the funds and the EMTNSs have
been sold, the transactions are hedged so as to only create limited market risk. However, they do result
in liquidity and counterparty risk.

The notional amount of the performance swaps on funds and EMTNs being marketed as of 31 December
2022 was €840 million. Performance swaps are written with market counterparties in a notional amount
equal to the projected level of sales. The fund is committed only to the actual level of sales. Amundi
bears the risk of a variance between the projected level of sales and the actual level. These are short-term
liabilities (average marketing time is three months). A provision appraised by experts is recognised on
the reporting date should there be a variance in current transactions between the projected level of sales
and the actual level. No provision had been made as of 31 December 2022.

To reduce the funds’ counterparty risk associated with these transactions — to which Amundi is exposed
as guarantor — Amundi deals with the counterparties on its own account. These are all large financial
institutions. These transactions are centralised by Amundi Finance, an Amundi subsidiary that specialises
in guarantee activity. Counterparties used for derivatives brokerage are pre-authorised by the Credit
Committee which sets the limits of separate exposures.

Although the transactions are executed under master agreements with exchange of collateral to reduce
Amundi’s counterparty risk, Amundi may incur significant losses due to the failure of major
counterparties. If one or more financial institutions were to default or to enter into insolvency or similar
proceedings, Amundi would have to unwind such transactions and look for other counterparties in order
to enter into new transactions. In addition, Amundi’s credit risk may be exacerbated when the collateral
held by Amundi cannot be disposed of or is liquidated at prices not sufficient to recover the full amount
of the derivative exposure due to it.

Amundi is exposed to equity investment risk.

When it makes strategic equity investments in the share capital of a company, Amundi’s degree of control
may be limited and any disagreement with other shareholders or with the management of the entity
concerned could have an adverse impact on Amundi’s ability to influence the policies of that entity.

Amundi is exposed to the risk that the value of the capital securities it holds could fall.

Interests in equity-accounted entities amounted to €443 million as of 31 December 2022.
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2.2.2

Amundi is exposed to concentration risk with respect to securities acquired by guaranteed funds

As of 31 December 2022, the break-down of exposures is as follows by rating, geographical area and
sector (in proportion to the nominal amount of securities directly acquired by guaranteed funds, i.e.
€2,951 million):

- Rating: AAA: 2%, AA+: 6%, AA: 10%, AA-: 4%, A+: 8%, A: 3%, A-: 8%, BBB+: 27%, BBB:
10%; BBB-: 22%, NR: 0%;

- Geographical area: France: 23%, Belgium: 2%, Spain: 17%, Italy: 27%, United Kingdom: 3%,
Netherlands: 1%, Germany: 6%, United States: 12%, Other: 9%;

- Sector: Financial institutions: 20%, Sovereigns and agencies: 58%, Corporates: 22%.

Analysis of exposures shows a high concentration in the financial sector, mainly to top-tier banks,
particularly large French credit institutions.

Should the financial situation of a sector or a country to which Amundi shows a high concentration
deteriorates, Amundi would be at risk to see the obligors of the securities of such sector or country held
by the guaranteed funds default or enter into insolvency or similar proceedings at the same time. Amundi
would incur substantial costs to replace such assets and to meet its obligations as a guarantor.

MARKET RISK

As of 31 December 2022, RWA in respect of market risk amounted to €1.4 billion out of a total RWA
of €13.7 billion.

Changes in the value of assets held by Amundi could affect its results and its equity.

Amundi regularly invests in newly created funds in order to provide them with a critical mass of
investments necessary to attract investors. Fluctuations in financial markets, in particular changes in
interest rates, issuer credit spreads, currencies and the value of equities, can cause the value of Amundi’s
own investments to change significantly and affect Amundi’s net revenues and/or shareholders’ equity.

Market risk is measured by Value at Risk (VaR), a statistical measure used to estimate the financial risk
level of an investment portfolio. VaR represents the potential loss over a given holding period at a given
confidence level. Amundi’s VaR is a historical VaR. Amundi measures VaR at a 99% confidence level
and a 20-day holding period, based on a historical observation period of one year. It amounted to €30
million as of 31 December 2022.

Amundi is exposed to fluctuations in foreign exchange rates.

Amundi’s primary exposure to foreign exchange risk is structural, related to its investments in foreign
subsidiaries and joint ventures. Amundi’s policy is not to systematically hedge against all such exposure.
Operational foreign exchange positions are subject to a global limit. This limit requires foreign-currency
revenues to be regularly converted into euros. It also requires any foreign-currency investment made in
connection with the investment portfolio to be hedged. Even if Amundi’s operational foreign exchange
positions are not material, currency fluctuations affecting the euro value could affect Amundi’s results
of operations and financial condition.

In 2021 it was decided to hedge the most significant exposures (in USD, JPY and GBP) with a view to

optimizing hedging costs in relation to the impact of this risk, in order to immunize the CET1 ratio against
this risk. This hedging amounted to €210 million as of 31 December 2022 on USD and JPY only.
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4.1

Amundi is subject to real estate risks related to its structured notes activity.

Since the end of 2013, Amundi has developed a business in issuing structured notes with principal and/or
interest payments based on a formula mainly linked to the performance of equities but also for some of
them to real estate funds. As of 31 December 2022, the nominal amount of structured securities issues
amounted to €10,457 million, including €1,116 million in bonds that were partly indexed to real estate.

Amundi invests part of the proceeds of such notes in shares of real estate funds managed by one of its
entities. For such notes, Amundi is exposed to real estate risk, as Amundi is typically obliged to pay the
principal of the notes at maturity, regardless of the performance of the underlying real estate funds.

To a lesser extent, Amundi could be exposed to liquidity risk because it may not be able to sell the
underlying shares/fund units quickly enough to generate the liquidity required to redemption requests,
particularly in times of market disruption.

RISK FACTORS RELATING TO THE AMUNDI GUARANTEE

In accordance with Condition 1 (Introduction) of the General Terms and Conditions of the Notes and
Condition 1 (Introduction) of the General Terms and Conditions of the Certificates, the Securities issued
under the Programme will be guaranteed. The obligations of the Guarantor under the Guarantee shall be
irrevocable, unconditional, senior preferred (within the meaning of Article L.613-30-3-1-3° of the French
Code monétaire et financier) and unsecured and will rank pari passu with all other obligations of the
Guarantor, present and future senior preferred and unsecured obligations, subject to the provisions of law
and order under any applicable law. As a result, the Holder is exposed, in addition to the risk factors
specific to the Issuers, to the risk factors specific to the Guarantor. Therefore, if the Guarantor's financial
situation deteriorates, leading to the commencement of a resolution or insolvency proceeding against the
Guarantor, the Guarantor may not be able to meet all or part of its payment obligations under the
Guarantee, if the Guarantee was activated, and the Holders could thus lose all or part of their initial
investment.

RISK FACTORS RELATING TO SECURITIES
Risks relating to the market of the Securities
The market value of the Securities may be adversely impacted by many events

An application may be made to admit the Securities to trading on Euronext Paris, Euronext Dublin,
Euronext Brussels, the Italian Stock Exchange, the Vienna Stock Exchange, the Warsaw Stock
Exchange, the Madrid Stock Exchange, the Stuttgart Stock Exchange, the Frankfurt Stock Exchange, the
multilateral trading facility EuroTLX (managed by Borsa Italiana S.p.A.) or on the Budapest Stock
Exchange (together, the Relevant Markets). The market value of the Securities will be affected by the
creditworthiness of the relevant Issuer and the Guarantor (if applicable) and/or the credit ratings of
Amundi (as Issuer or Guarantor, as the case may be) (as of the date of this Base Prospectus, Amundi’s
long-term credit rating is A+, with a stable outlook (Fitch Ratings)), the value of the relevant
Underlying(s) (which in turn will depend on the volatility of the relevant Underlying(s), or the dividend
on the securities comprised in any Index that is an Underlying, market interest, yield rates, currency
exchange rates, inflation rates and the time remaining to the redemption date).

The value of the Securities and the relevant Underlying(s) depends on a number of interrelated factors,
including economic, financial and political events in France or elsewhere, including factors affecting

26



capital markets generally and the stock exchanges on which the Securities, or the Underlying(s), or the
securities comprised in any Index that is an Underlying are traded.

Such factors could cause market volatility which could materially adversely affect the market value of
the Securities and result in a loss of investment for the Holders.

In addition, the Holders may incur a capital loss on the disposal of a Security at a lower price than that
paid on its acquisition or subscription. The capital initially invested is exposed to the fluctuations of the
market and may therefore not be returned in the event of an unfavourable stock market trend. The impact
for the Holders may be significant as they may lose all or part, as the case may be, of the value of their
investment, so that the Holder in such case would receive significantly less than the total amount of
capital invested.

Trading of Securities in any secondary market may be limited

The Securities may be admitted to trading on the Relevant Markets, such admission being subject to
compliance with the applicable stock exchange listing requirements. Nevertheless, the Securities
admitted to trading on a regulated or unregulated market may not be liquid in a disrupted market.

If an active market for the Securities does not develop or is not sustained, the market price or the market
price and liquidity of the Securities may be adversely affected. As a result, Holders may not be able to
easily dispose of their Securities or to dispose of them at a price that provides a return comparable to
similar products for which an active market would have developed.

Exchange rates and exchange controls may affect the value or performance of Securities

As contemplated in Condition 3 (Form, Specified Denomination and Title) of the Terms and Conditions
of the Notes, Condition 3 (Type, Form, Issue Price and Title) of the General Terms and Conditions of
the Certificates, Condition 6 (Floating Rate Notes and Underlying Reference Linked Interest Notes) of
the General Terms and Conditions of the Notes and Condition 6 (Floating Rate Certificates and
Underlying Reference Linked Interest Certificates) of the General Terms and Conditions of the
Certificates, the relevant Issuer will pay principal and interest on the Securities in the Specified Currency
(as defined in the Final Terms). If, at any time on or after the date of the Final Terms, the Specified
Currency is withdrawn, converted, re-denominated, exchanged or otherwise no longer available in the
relevant country or area, the Calculation Agent shall convert the Specified Currency into Euro or U.S.
dollars (the Replacement Currency, as specified in the relevant Final Terms). This presents certain risks
relating to currency conversions if a Holder’s financial activities are denominated principally in a
currency or currency unit (the Holder’s Currency) other than the relevant Specified Currency. These
include the risk that exchange rates may vary significantly (for example, due to devaluation of the
relevant Specified Currency or revaluation of the Holder’s Currency) and the risk that authorities having
jurisdiction over the Holder’s Currency may impose or modify exchange controls. An appreciation in the
value of the Holder’s Currency relative to the relevant Specified Currency would decrease (1) the
Holder’s Currency equivalent yield on the Securities, (2) the Holder’s Currency equivalent value of the
principal payable on the Securities and (3) the Holder’s Currency equivalent market value of the
Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, Holders may receive less interest or
principal than expected. This may result in a significant loss on any capital invested from the perspective
of a Holder whose domestic currency is not the Specified Currency.
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4.2

Risks as the creditor of the Issuer

Risks relating to the holding of securities issued by the relevant Issuer in the event of a resolution
procedure initiated at the level of the Crédit Agricole Group or any entity of the Crédit Agricole Group

As members of the Crédit Agricole Group, each Issuer and the Guarantor, as the case may be, may be
subject to a resolution procedure in the event of default by an entity of the Crédit Agricole Group without
the Issuers or the Guarantor being in default (Amundi Finance is a 23.87% owned subsidiary of Amundi
and 76.13% of Amundi Asset Management). The relevant resolution authority would conduct the
resolution process at the level of Crédit Agricole SA, which would be the "single entry point" of the
Crédit Agricole Group. Should the financial situation of the Crédit Agricole Group deteriorate or appear
to be deteriorating, the existence of the powers provided for in Directive 2014/59/EU establishing a
framework for the recovery and resolution of credit institutions and investment firms, as amended by
Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019, as amended
(the BRRD), implemented in France by several legislative texts, could result in a more rapid decline in
the market value of the Securities issued by the relevant Issuer.

If a resolution procedure were to be implemented at the level of the Crédit Agricole Group, the exercise
of the powers provided for in the BRRD by the competent authority could result in (1) a partial or total
depreciation of the Securities issued by the relevant Issuer resulting in a partial or total loss in the value
of such Securities; (2) a partial or total conversion of the Securities into shares of the relevant Issuer
resulting in an undesired holding of shares and a possible financial loss on the resale of such shares; (3)
a modification of the contractual terms of the Securities which may modify, in particular, the financial
and temporal elements of the Securities which may result, in particular, in coupon reductions or extension
of maturity and adversely affect the value of such Securities.

If Amundi Finance or Amundi is determined to be failing or likely to fail within the meaning of, and
under the conditions set by BRRD, and the relevant resolution authority applies any, or a combination,
of the BRRD resolution tools (e.g. sale of business, creation of a bridge institution, asset separation or
bail-in), any shortfall from the sale of Amundi Finance or Amundi’s assets may lead to a partial reduction
in the outstanding amounts of certain claims of unsecured creditors of that entity (including, as the case
may be, the Securities), or, in a worst case scenario, a reduction to zero. The unsecured debt claims of
Amundi Finance or Amundi (including, as the case may be, the Securities) might also be converted into
equity or other instruments of ownership, in accordance with the hierarchy of claims in normal
insolvency proceedings, which equity or other instruments could also be subject to any future
cancellation, transfer or dilution (such reduction or cancellation being first on common equity tier one
instruments, thereafter the reduction, cancellation or conversion being on additional tier one instruments
issued before 28 December 2020, and additional tier one instruments issued after 28 December 2020 so
long as they remain totally or partially qualified as such, then tier two instruments issued before 28
December 2020 and tier two instruments issued after 28 December 2020 so long as they remain totally
or partially qualified as such so long as they constitute tier 2 capital fully or partly), then other
subordinated debts other than capital instruments (such as the subordinated notes issued after 28
December 2020 if and when they no longer constitute tier 2 capital fully or partly), then other eligible
liabilities). The relevant resolution authority may also seek to amend the terms (such as variation of the
maturity) of any outstanding unsecured debt securities (including, as the case may be, the Securities).

Public financial support to resolve Amundi Finance or Amundi where there is a risk of failure will only
be used as a last resort, after having assessed and exploited the above resolution tools, including the bail-
in tool, to the maximum extent possible whilst maintaining financial stability.
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The exercise of any power under the BRRD or any suggestion of such exercise at the level of the Crédit
Agricole Group or any entity of the Crédit Agricole Group could materially adversely affect the rights
of the Holders, the price or value of their investment in the Securities and/or the ability of the relevant
Issuer or the Guarantor, as the case may be, to satisfy their obligations under the Securities. As a result,
Holders could lose all or a substantial part of their investment in the Securities and/or not receive the
remuneration initially provided for.

On 18 April 2023, the European Commission presented a legislative package to adjust and further
strengthen the EU’s existing bank crisis management and deposit insurance framework by amending the
BRRD, the Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014
establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a single resolution mechanism and a single resolution fund (as
amended) and the Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014
on deposit guarantee schemes (as amended). The legislative package is subject to further legislative
procedures but if it is implemented in its current form, senior preferred obligations (such as the Securities)
would then will rank junior in right of payment to any deposits of the Issuer, including deposits of large
corporates and other deposits that are currently excluded from the privileged deposits. As such, there
could be an increased risk of an investor in senior preferred obligations (such as Securities) losing all or
some of its investment.

An investment in the Notes exposes the Holders to the credit of the Issuers which may not be covered
under the Guarantee.

The Holders are exposed to the credit risk of the Issuers, i.e. the risk that the Issuers will be unable to
meet its financial obligations under the Securities. The Securities and, where applicable, the interest
coupons relating to the Securities, constitute direct, unconditional, unsecured and unsubordinated
obligations of the relevant Issuer and rank pari passu among themselves and (subject to exceptions
provided by law) pari passu with all unsecured and unsubordinated debts and payment obligations of the
relevant Issuer, present or future. With the exception of the Guarantee, the Holders do not benefit from
any protection or guarantee of the capital invested in connection with their investment in the Securities.
The Guarantor's obligations under the Guarantee are direct, unconditional, unsecured and unsubordinated
obligations falling within the ranking defined in Article L. 613-30-3-1-3° of the French Code Monétaire
et Financier and will rank pari passu among themselves and, subject to mandatory exceptions under
French law, pari passu with all other unsecured commitments falling within the ranking defined in
Article L. 613-30-3-1-3° of the French Code Monétaire et Financier, present and future, of the Guarantor
(see Condition 4 (Status and ranking) of the Terms and Conditions of the Notes and Condition 4 (Status
and ranking) of the General Terms and Conditions of the Certificates). In the event that the
creditworthiness of the Issuer deteriorates, if the Guarantor is unable to meet its obligations under the
Guarantee, the negative impact for the Holders would be significant, insofar as this may result in the
realisation of the credit risk, which would result in a decrease in the market value of the Securities and
the loss for the Holders of all or part of their investment in the Securities.

Return on the Securities may be limited or delayed by the insolvency of the Issuers

The Issuers and the Guarantor are sociétés anonymes with their corporate seats in France. In the event
that the relevant Issuer or the Guarantor, as the case may be, becomes insolvent insolvency proceedings
will be generally governed by the insolvency laws of France to the extent that, where applicable, the
"centre of main interests" (as construed under Regulation (EU) 2015/848, as amended) of the Issuers and
the Guarantor is located in France.
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The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning restructuring,
insolvency and discharge of debt, and amending Directive (EU) 2017/1132 has been transposed into
French law by the Ordonnance 2021-1193 dated 15 September 2021. Such Ordonnance, applicable as
from 1 October 2021, amends French insolvency laws notably with regard to the process of adoption of
restructuring plans under insolvency proceedings. According to this Ordonnance, "affected parties"
(including notably creditors, and therefore the Holders of Securities) shall be treated in separate classes
for the purpose of adopting a restructuring plan. Classes shall be formed in such a way that each class
comprises claims or interests with rights that reflect a sufficient commonality of interest based on
verifiable criteria. Holders of Securities will no longer deliberate on the proposed restructuring plan in a
separate assembly, meaning that they will no longer benefit from a specific veto power on this plan.
Instead, as any other affected parties, the Holders of Securities will be grouped into one or several classes
(with potentially other types of creditors) and their dissenting vote may possibly be overridden by a cross-
class cram down.

Both the scopes of the Directive (EU) 2019/1023 and the Ordonnance do not cover financial institutions,
unless the competent authority chooses to make them applicable. In such a case, the application of French
insolvency law to a credit institution as the Issuers or the Guarantor, as the case may be, is also subject
to the prior permission of the Autorité de contréle prudentiel et de résolution before the opening of any
safeguard, judicial reorganisation or liquidation procedures. This limitation will affect the ability of the
Holders of Securities to recover their investments in the Securities.

Should such proceedings be opened, the commencement of insolvency proceedings against the relevant
Issuer or the Guarantor, as the case may be, could have a material adverse effect on the market value of
Securities issued by the relevant Issuer. As a consequence, any decision taken by a class of affected
parties could significantly impact the Holders of Securities and cause them to lose all or part of their
investment, should they not be able to recover all or part of the amounts due to them from the relevant
Issuer or the Guarantor, as the case may be

Modification and Waiver with respect to Notes

Condition 17 (Representation of Holders) of the General Terms and Conditions of the Notes contains
provisions for calling a General Meeting of Holders of Notes or Written Decisions to consider matters
affecting their interests generally.

The Noteholders may, therefore, by way of collective decisions, deliberate on any proposal relating to
the modification of the Terms and Conditions relating to Notes including any proposal, whether for
arbitration or settlement, relating to rights in controversy or which were the subject of judicial decisions.
These provisions permit in certain cases defined majorities to bind all Holders of Notes including Holders
of Notes who did not attend or vote at the relevant General Meeting or did not consent to the Written
Decision and Holders of Notes who voted in a manner contrary to the majority. If a decision is adopted
by a majority of Holders of Notes and such modifications were to impair or limit the rights of the Holders
of Notes, this could have an adverse effect on the market value of the Notes and could result in the
Holders of Notes losing part of their investment in the Notes.

Absence of gross-up provisions under the Securities

In accordance with Condition 12.2 (No Grossing-up) of the General Terms and Conditions of the Notes
and Condition 14.2 (No Grossing-up) of the General Terms and Conditions of the Certificates, neither
the Issuers nor the Guarantor (if applicable) shall be obliged to make any increased payment to
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4.3

compensate for any withholding or deduction relating to any Securities. Holders may receive less than
the full amount due, and the market value of such Securities will be adversely affected. As a result,
Holders could lose part of their investment in the Securities.

Absence of negative pledge

As contemplated in the Terms and Conditions of the Securities, there is no negative pledge in respect of
the Securities and the Terms and Conditions of the Securities place no restrictions on the incurrence by
the Issuers or the Guarantor (if applicable) of additional obligations that rank pari passu with, or senior
to, the Securities. In addition, the Issuers or the Guarantor (if applicable) may pledge assets to secure
other notes or debt instruments without granting an equivalent pledge or security interest and status to
the Securities. As a result, Holders of the Securities will not benefit from protection regarding the status
of the Securities or assets to support the Securities, bear more credit risk than secured creditors of the
Issuers and may lose all or part of their investment in the Securities.

Risks relating to the structure of a particular issue of Securities
(@) Risks relating to the interest rate of the Securities
Fixed Rate Securities

Condition 5 (Fixed Rate Notes) of the General Terms and Conditions of the Notes and Condition 5 (Fixed
Rate Certificates) of the General Terms and Conditions of the Certificates allows for Fixed Rate
Securities to be issued. Investment in Securities which bear interest at a fixed rate involves the risk that
subsequent changes in market interest rates may adversely affect the value of the relevant Tranche of
Securities. While the nominal interest rate of the Fixed Rate Securities is fixed during the term of such
Securities, the current interest rate on the capital markets (market interest rate) typically varies on a
daily basis. As the market interest rate changes, the market value of the Fixed Rate Securities would
typically change in the opposite direction. If the market interest rate increases, the market value of the
Fixed Rate Securities would typically fall, until the yield of such Securities is approximately equal to the
market interest rate. If the market interest rate falls, the market value of the Securities would typically
increase, until the yield of such Securities is approximately equal to the market interest rate. The degree
to which the market interest rate may vary presents a significant risk to the market value of the Fixed
Rate Securities if they were be disposed and Holders may lose all or part of their investment in the
Securities and therefore their interests may be significantly negatively altered.

Floating Rate Securities

Condition 6 (Floating Rate Notes and Underlying Reference Linked Interest Notes) of the General Terms
and Conditions of the Notes and Condition 6 (Floating Rate Certificates and Underlying Reference
Linked Interest Certificates) of the General Terms and Conditions of the Certificates allows for Floating
Rate Securities to be issued. A key difference between floating rate Securities and fixed rate Securities
is that interest income on floating rate Securities cannot be anticipated. Due to varying interest income,
investors are not able to determine a definite yield of Floating Rate Securities 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 of the Securities provide for frequent interest payment dates,
Holders are exposed to the reinvestment risk if market interest rates decline. That is, Holders may reinvest
the interest income paid to them only at the relevant lower interest rates then prevailing. In addition, an
Issuer's ability to issue Fixed Rate Securities may affect the market value and secondary market (if any)
of the Floating Rate Securities of the relevant Issuer (and vice versa).
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The degree to which the reference rates may vary is uncertain. The interest amount payable on any
Interest Payment Date may be different from the amount payable on the initial or previous Interest
Payment Date and may have a material adverse effect on the return under the Floating Rate Securities
and result in a reduced market value of the Securities if a Holder were to dispose of such Securities.

Fixed/Floating Rate Securities

As contemplated in Condition 8 (Fixed/Floating Rate Notes) of the General Terms and Conditions of the
Notes and Condition 10 (Fixed/Floating Rate Certificates) of the General Terms and Conditions of the
Certificates, investment in Securities which bear interest at a floating rate comprise (i) a reference rate
and (ii) a margin to be added or subtracted, as the case may be, from such base rate. Typically, the
relevant margin will not change throughout the life of the Securities but there will be a periodic
adjustment (as specified in the relevant Final Terms) of the reference rate (e.g., every three (3) months
or six (6) months) which itself will change in accordance with general market conditions. Accordingly,
the market value of floating rate Securities may be volatile if changes, particularly short-term changes,
to market interest rates evidenced by the relevant reference rate can only be reflected in the interest rate
of these Securities upon the next periodic adjustment of the relevant reference rate. As a result, Holders
may lose all or part of their investments in the Securities and therefore their interests may be significantly
negatively altered.

Reform and regulation of "benchmarks" may adversely affect the value of Securities linked to or
referencing such "benchmarks"

In accordance with the provisions of Condition 6 (Floating Rate Notes and Underlying Reference Linked
Interest Notes) of the General Terms and Conditions of the Notes and Condition 6 (Floating Rate Notes
and Underlying Reference Linked Interest Certificates) of the General Terms and Conditions of the
Certificates, the rate of interest in respect of certain Securities may be determined by reference to
Reference Rates that constitute "benchmarks" for the purposes of Regulation (EU) 2016/1011, as
amended (the Benchmarks Regulation) published in the Official Journal of the EU on 29 June 2016
and applied since 1 January 2018.

Interest rates and indices which are deemed to be "benchmarks” (including EURIBOR, CMS Rate,
Sterling Overnight Index Average (SONIA) and €STR) are the subject of recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, to be subject to revised calculation methods, or have
other consequences which cannot be predicted. Any such consequence could have a material adverse
effect on any Securities linked to or referencing such a "benchmark”.

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 EEA. Notwithstanding the provisions of Condition 6
(Floating Rate Notes and Underlying Reference Linked Interest Notes) of the General Terms and
Conditions of the Notes and Condition 6 (Floating Rate Notes and Un