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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base prospectus for the purposes of Article 5.4 of Directive 2003/71/EC, as amended or superseded (the Prospectus Directive).

Application has been made to the Autorité des marchés financiers (the AMF) in France in its capacity as competent authority pursuant to
Article 212-2 of its Réglement Général of the AMF which implements the Prospectus Directive, to approve this document as a base
prospectus. 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. 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 Directive only applies to Securities which are to be admitted to trading on a
regulated market in the European Economic Area and/or offered to the public in the European Economic Area other than in circumstances
where an exemption is available under Article 3.2 of the Prospectus Directive (as implemented in the relevant Member State(s)).

Under the terms of the Notes and Certificates Programme (the Programme), Amundi Issuance, 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 Issuance or 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 Ratings). 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
http://www.esma.europa.eu/page/List-registered-and-certified-CRASs) in accordance with the CRA Regulation.

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
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 70 to 101.

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 any state securities laws. Neither the Securities, nor any rights over them, may at any time be
offered, sold, resold, traded or delivered directly or indirectly in the United States or to, or on behalf of or for the account or benefit
of, U.S. Persons (as defined herein) 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 benefitof, 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
"Taiwan Taxation
General

The following summary of certain taxation provisions under Taiwan lawis based on current law and practice
and assumes thatthe Securities will be issued, offered, sold or re-sold, directly or indirectly, to professional
investors as defined under Paragraph 1 of Article 2-1 ofthe Taipei Exchange Rules Governing Management of
Foreign Currency Denominated International Bonds of Taiwanonly. It does not purport to be comprehensive
and does not constitute legal or taxadvice. Investors (particularly those subject to special tax rules, such as
banks, dealers, insurance companies and tax-exempt entities) should consult with their own tax advisers
regarding the tax consequences of an investment in the Securities.

Interest on the Notes

As the Issuers are not Taiwanese statutory taxwithholders, there is no Taiwanese withholding taxon the interest
or deemed interest to be paid on the Securities.

Payments of interestor deemed interest under the Securities to a Taiwan individual holder are not subject to
Taiwan income taxas suchpayments received by hinvher are not considered to be Taiwan-sourced income.
However, suchholder must include the interest or deemed interest in calculating his/her basic income for the
purpose of calculating his/her alternative minimum tax (AMT), unlessthe sumofthe interest ordeemed interest
and other non-Taiwan-sourced income received by such holder and the person(s) who s (are) required to jointly
file the tax return in a calendar year is below NT$1 million. If the amount of the AMT exceeds the annual
income tax calculated pursuant to the Income Basic Tax Act of Taiwan (also known as the AMT Act), the
excess becomes such holder's AMT payable.

Taiwan corporate holders mustincludethe interest or deemed interest receivable underthe Securities as part of
theirtaxable income and pay income taxat a flat rate of 20% (unlessthe totaltaxable income for a fiscal year is
under NT$500,000), as they are subject toincome taxon their worldwide income on an accrual basis. The AMT
is not applicable.

Sale of the Securities

In general, the sale of corporate bonds or financial bonds is subject to 0.1% securities transaction tax (STT) on
the transaction price. However, Article 2-1 of the Securities Transaction TaxAct of Taiwan prescribesthat STT
will ceaseto be leviedon thesale of corporate bonds and financialbonds from 1 January 2010 to 31 December
2026. Therefore, the sale of the Securities will be exempt from STT if the sale is conducted on or before 31
December 2026. Starting from1 January 2027, any sale of the Securities will be subject to STT at 0.1% of the
transaction price, unless otherwise provided by the tax laws that may be in force at that time.

Capital gains generated fromthe sale of bonds are exempt fromincome tax. Accordingly, Taiwan individual
and corporate holders are not subject to income tax on any capital gains generated from the sale of the
Securities. Inaddition, Taiwan individual holders are notsubject to AMT onany capital gains generated from
the sale ofthe Securities. However, Taiwan corporate holders should include the capital gains in calculating
their basic income for the purpose of calculating their AMT. If the amount of the AMT exceeds the annual
income tax calculated pursuant to the Income Basic Tax Act of Taiwan, the excess becomes the Taiwan
corporateholders'’ AMT payable. Capital losses, ifany, incurred by suchholders could be carried over 5 years
to offset against capital gains of same category of income for the purposes of calculating their AMT.
Offering and Sale.

The Issuers have requested the AMF to provide the competent authorities in Germany, Austria, Belgium, Italy and Poland with a certificate
of approval attesting that the Base Prospectus has been drawn up in accordance with Article 212-2 of its Réglement Général ofthe AMF
which implements the Prospectus Directive.



Securities will be issued in dematerialised bearer form (au porteur), recorded in the books of Euroclear France, a subsidiary of Euroclear
Bank S.A./N.V. (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 S.A./N.V. and the depositary bank for Clearstream Banking S.A.).

Arranger and Dealer
AMUNDI FINANCE



This Base Prospectus (together with supplements to this Base Prospectus fromtime to time (each a Supplement
and together the Supplements) constitutes a base prospectus forthe purposes of Article 5.4 of the Prospectus
Directive. 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 beenauthorised to give any information or to make any representation not contained in or
not consistentwith this documentorany other information supplied in connection with the Programme or the
Securities and, ifgiven 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 suchissue 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 orto any personto whomit is unlawfulto make such offer or solicitationand 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.

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).

The Securities of each issue may be sold by therelevant Issuer and/or any Dealer at suchtime and at such prices
as the relevantIssuerand/or the Dealer(s) may select. There is no obligation upon the relevant Issuer or any
Dealerto sell all of the Securities ofanyissue. The Securities of any issue may be offered or sold fromtime to
time in one ormore 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 shallhave 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 orany otherinformationprovided 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 intendedto providethe 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
independentinvestigation 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 ofany Securities constitutes an offer oran invitation by
or on behalfofthe 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 ofthis Base Prospectus does notat any time imply that the information contained or incorporated
by reference herein concerningthe Issuers or the Guarantor is correctat 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 reviewthe financial condition
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or affairs ofthe Issuers orthe 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.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS FOR CERTAIN SECURITIES - If the Final
Terms in respectofany Securities includes a legendentitled " 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 anyretail investor in the European Economic Area (EEA). For these purposes, a
retail investor meansa personwho 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 II); (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 Directive). Consequently no key informationdocument required by Regulation (EU) No 1286/2014
(as amended, the PRIIPs 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 themavailable to any retail investor in the EEA may be unlawful under the 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 intoaccountthe 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
distributorsubject to MiFID Ilis responsible for undertaking its own target market assessment in respect of the
Securities (by eitheradopting or refining thetarget market assessment) and determining appropriate distribution
channels.

A determination willbe 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 Gowernance Rules), any
Dealersubscribing forany 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.

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 orto 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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PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS

Summariesaremade up ofdisclosure requirements known as "Elements”, whichare required by Annex XXII of
Delegated Regulation (EU) No 486/2012, as amended. These elementsare numbered in sections Ato E (A1 -
E.7).

Thissummary contains allthe Elements requiredto be included in a summary for this type of securities, issuers
and guarantor. Because some Elements are notrequiredto be addressed, there may be gaps in the numbering
sequence of the Elements.

Even thoughan Element may be required to beinserted in the summary because of the type of securities and
Issuers, itispossiblethat norelevant information can be given regarding the Element. In this case, a short
description of the Element is inserted in the summary with the mention "not applicable”.

Words and expressions defined in thesection " Terms and Conditions ofthe Securities™ or elsewhere inthis Base
Prospectus shall have the same meaning in this Programme Summary.

This summary is provided for issues of Securities with a denomination of less than €100,000 made under this
Programme.

Section A - Introduction and warnings

Al Introduction: Please note that:

. this summary should be read as an introduction to the base
prospectus dated 10 July 2019, being granted visa no. 19-339 by
the AMF on 10 July 2019 (the Base Prospectus);

. any decision to invest in the Securities should be based on
considerationofthe Base Prospectus and the final terms relating
to the relevant Securities (the Final Terms) as a whole by the
investor;

. where a claim relating to the information contained in the Base
Prospectus and the Final Terms is brought before a court, the
investor may, underthe national legislation of the Member States,
have to bear the costs of translating the prospectus before the legal
proceedings are initiated; and

. civil liability attachesonly to those people who have tabled the
summary, including any translation thereof, but only if the
contents of the summary are misleading, inaccurate orinconsistent
when read together with the other parts of the Base Prospectus or
if it does not provide, when read together with the other parts of
the Base Prospectus andthe Final Terms, key information in order
to aid investors when considering whether to invest in the
Securities.

A2 Consent: Certain issues of Securities with denomination of less than EUR100,000
(orits equivalent in any other currency) may be offered in circumstances
where there is no exemption from the obligation under the Prospectus




Directive to publisha prospectus. Any such offer is referred to as a Non-
exempt Offer. Subject to the conditions setout below, the Issuers consent
to the use of this Base Prospectus in connection with a Non-exempt Offer
of Securities by the Dealers, any financial intermediary named as an
Authorised Offeror in the applicable Final Terms and any financial
intermediary whose name is published on the relevant Issuer's website
[(www.amundi-issuance.com / www.amundi.com)] and identified as an
Authorised Offeror in respect of the relevant Non-exempt Offer and (if
"General Consent" is specified in the applicable Final Terms) any financial
intermediary which is authorised to make such offers under applicable
legislation implementing the Markets in Financial Instruments Directive
(Directive 2014/65/EU), as amended and publishes on its website the
following statement (with the information in square brackets being
completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the offer of
[inserttitle ofrelevant Securities] (the Securities) described in the Final
Terms dated [insert date] (the Final Terms) published by [Amundi
Issuance/ Amundi Finance/ Amundi] (the Issuer). In consideration of the
Issuer offering to grantits consent to our use of the Base Prospectus (as
defined in the Final Terms) in connection withthe offer ofthe Securities in
the Non-exempt Offer Jurisdictions specified in the applicable Final Terms
duringthe Offer Period and subject to the other conditions to such consent,
each asspecified inthe Base Prospectus, we hereby accept the offer by the
Issuer in accordance with the Authorised Offeror Terms (as specifiedin the
Base Prospectus) and confirm that we are using the Base Prospectus
accordingly."

Offer period: The Issuer's consent is given for Non-exempt Offers of
Securities during the Offer Period specified in the applicable Final Terms.

Conditions to consent: The conditions to the Issuer’s consent (in additionto
the conditions referred to above) are that such consent (a) is only valid
during the Offer Period specified in the applicable Final Terms; and (b)
only extends to the use ofthis Base Prospectus to make Non-exempt Offers
of the relevant Tranche of Securities in the Non-exempt Offer Jurisdictions,
as specified in the applicable Final Terms.

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING
ANY SECURITIES IN A NON-EXEMPT OFFER FROM AN
AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND
SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE IN ACCORDANCE
WITH THE TERMS AND CONDITIONS OF THE OFFER IN
PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO
PRICE ALLOCATIONS, EXPENSES AND SETTLEMENT. THE
ISSUER WILL NOT BE A PARTY TO ANY SUCH
ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION
WITH THE NON-EXEMPT OFFER OR SALE OF THE



http://www.amundi-issuance.com/

SECURITIES CONCERNED AND, ACCORDINGLY, THE BASE
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN
SUCH INFORMATION. THE RELEVANT INFORMATION WILL
BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME
OF SUCH OFFER. NONE OF THE ISSUER OR THE GUARANTOR
(IF APPLICABLE) HAS ANY RESPONSIBILITY OR LIABILITY
TO AN INVESTOR IN RESPECT OF THE INFORMATION
DESCRIBED ABOVE

Section B - Issuers and Guarantor

B.1 Legal and | Amundilssuance, AmundiFinance or Amundi (the Issuers, and each an Issuer).
commercial
name of the
Issuers:
B.2 Registered | In respect of Amundi Issuance
office and
legal form AmundiIssuanceis a sociétéanonyme organized andexisting under French law, with
of the | @ Board of Directors and registered in the Registre du Commerce et des Sociétés of
Issuers. the | Paris (Trade and Companies Register for corporate entities) under number 529 235
legislation 442. Its registered office is located at 90, boulevard Pasteur - 75015 Paris, France
governing (Phone: +33 1 76 33 30 30).
the_lr_ . In respect of Amundi Finance
activities
and  their | AmundiFinance is a société anonyme organized and existing under French law, with
country of | a Board of Directors and registered in the Registre du Commerce et des Sociétés of
origin: Paris (Trade and Companies Register for corporate entities) under number 421 304
601. Its registered office is located at 90, boulevard Pasteur - 75015 Paris, France
(Phone: +33 1 76 33 30 30).
Amundi Finance is a credit institution governed by all applicable legislative and
regulatory provisions and its statutes.
In respect of Amundi
Amundiis a société anonyme organized and existing under French law, with a Board
of Directors and registered in the Registre du Commerce et des Sociétés of Paris
(Trade and Companies Register for corporate entities) under number 314 222 902. Its
registered office is located at 91-93, boulevard Pasteur - 75015 Paris, France (Phone:
+33 176 33 30 30).
Amundiis a credit institution governed by all applicable legislative and regulatory
provisions and its statutes.
B.4b Trend United States

information

US indicators were hardto interpret in Q1. Disagreements between Republicans and
Democrats over the budgetcaused a partial shutdown of governmentservices, which
led to temporary disruptions and delayed the release of certain figures. The economy
does, however, appear to have lost some steam. Retail sales slowed after several
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quarters of strong growth and are now more in line with their long-term average.
Nevertheless, growth in disposable income continues to be supported by theongoing
strengthin the labour market, allowing fora further decrease in unemploymentand a
slightincrease in wages. Business confidence, although somewhat weaker than in
2018, remains compatible with a moderate pace of business expansion, but the
decline in expectations was reflected in less dynamic investment expenditure.
Inflation slowed, as the base effect from energy prices turned negative. General
inflation is now 1.5%-1.6% (versus 2.5% at the beginning of Q4 2018), while
underlying inflation is stable at around 2.1%; the reference price indexused by the
Federal Reserve remains below target (at 1.8%). The Federal Reserve’s statement
became more cautious and it reiterated that its future decisions will depend on
economic data and financial conditions. On the trade policy front, talks between
Chinaand the United States continue, as dothose betweenthe United States and the
eurozone.

Eurozone

Afteravery disappointing 2018, signs of an additional deteriorationemerged in early
2019. GDP growth announced at end-January was only 0.2% in Q4 for the eurozone
as a whole. Germany, at 0%, narrowly escaped recession. In addition, industry-
related economic indicators (IFO and manufacturing PMI) continued to worsen in
Q1, with the decline in orders indicating that this weakness could continue for a
longer time. The manufacturing sector is still facing significant challenges:
temporary shocks related to sector-specific factors in Germany and longer-term
pressure tied to protectionism, the slowdown in global trade and theslowing Chinese
economy. The risk that the United States might introduce tariffs on the US auto
industryalsore-emerged following submission ofareport on this subject to the US
president. However, after poor figures in January, theservices sector improved over
the course of the quarter, mainly because the situation appeared to normalise in
France afterthe significantsocial tensions ofthe lastfew months. Inflation declined
due to baseeffects fromoil prices, while underlying inflation remained very low. On
the political front, Brexit-related uncertainty increased: the British Parliament refused
three times to approve the exit deal reached in November 2018 with the Europeans
and, inthe last fewdays ofthe quarter, the United Kingdomwas given an extension
on its exit deadline until at least 31 October 2019.

Emerging markets

On the economic front, growth figures for the last quarter of 2018 were published
throughout the first quarter. The results were mixed. In China, GDP was virtually
flat. In some countries, including India, Mexico, Brazil and most Central European
countries, GDP was down relative to the previous quarter. In others, such as Peru,
Russia and South Africa, it was higher. The recession was sharp in Turkey and
Argentina. Economic indicators sent conflicting signals during the quarter. One
common theme emerged, however: greater weakness in exports of manufactured
goodsrelative tomore resilient domestic demand. These two countervailing trends
have thus far prevented a recession dynamic from developing in regions such as
Asia, where export growth has been particularly sluggish. The change in tone that the
major central banks of advanced countries (Fed and ECB) began to adopt in
December, with a more accommodative message, was also confirmed in January.
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This brought some relief for emerging asset classes and bolstered currencies,
mitigating inflationary pressure and paving the way for less restrictive monetary
policies. Lastly, the trade talks between the United States and China appear to have
been successful: the United States announced that it would postpone the tariff
increases on USD 200 billion in Chinese products planned for 1 March.

Equity markets

Afterfalling at the end of last year, the markets rebounded sharply in Q1 2019 with
the MSCIACWI ($), the globalequity benchmark index, up 11.6%. It is now within
3.0% of its end-September level. This reboundin the MSCl indices was seen across
the board: +13.3% in the United States; +10.7% in Europe, of which +12.5% in
France; and +9.6% in emerging markets, of which +17.8% in China and +6.6% in
Japan, which came in last due to the strength of the yen. Morebroadly, this renewed
market confidence is tied to theradical change in tone at the major central banks, in
particularthe Fed (United States), the ECB (eurozone) and the PBOC (China) which,
given the build-up of risks, including the slowdown in trade and global growth,
tighter monetary conditions andthe fragility of the financial markets, have decided to
significantly delay any attempts at normalisation. While new tariffs loomed on 1
March, the resumption of talks between the United States and China, followed by
several weeks of progress, has also provided investors with some relief.

Interest rate markets

The risk-free sovereign interest rate markets have fallen sharply in recent weeks. The
German 10-year yield is now close to -0.2%. The US 10-year yield is near 2.1%.
These moves can be attributed to the slowdown in the global economy and the
mounting risks to growth (trade war). Inflation expectations in the eurozone have
fallen to their lowest level since 2016. The ECB’s announcements are no longer
enough to bring inflation expectations back up. The European economy — and
Germany in particular—is nowbeing hurtby theslowdownin globaltrade. Leading
indicators (IFO, PMI) point to a significant deterioration in business confidence in
the manufacturing sector. Domestic demand has nevertheless held up well, buoyed
by lower unemployment and higher wages. The imbalance in the supply of and
demand for highly rated securitiesalso played a role in this decline. German bonds
perceived to be risk-free are scarce despite the ECB’s decision to end its asset
purchase programme.

B.5

The group
and the
position of
the Issuers
within  the
group:

In respect of Amundi Issuance
Amundi Issuance is a 99.99% owned subsidiary of Amundi Finance.
In respect of Amundi Finance

AmundiFinance is a 23.87% owned subsidiary of Amundi and 76.13% of Amundi
Asset Management.

In respect of Amundi

Amundiis the parentcompany ofthe Amundigroup as detailed in the organisation
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chart, dated 31 December 2018, below.

Amundi Asset Management

Management Companies Subsidiaries Branches

+  Amundi Immobilier *  Amundi Austria GmbH (Ausiris) - Amundi Asset Management:
+  Amundi Private Equity Funds -+ Amum ch Republic investiéni spoleénost, a.s. & Belgium, UK. Netheriands, LA £, Hong-Kong
- BFT Investment Managers Amundi Czech Republic Asset Management, a.s. (Czech, T
- CPR Asset Management Rep) - Pioneer Global Investment Ltd:
+  Etoile Gestion +  Amundi Deutschiand GmbH (Germany) Spain, France, Argenting, Ghile, Mexico
- Société Générale Gestion *  Amundi investment Fund Management Private Limited
(s26) {Hungany) « Amundi Intermédiation : London, Dublin
- KBI Global Investors Lt (ireianc)
- Amundi Ireland Limited & Pioneer Global Investments - Amundi Czech Republic Asset
it Limited (ireland) Management, a.5. : Slovakia, Bulgara
Other entities - Amundi SGR SpA (ta)) &=
- - Amundi Luxembourg SA (Lurembourg)
Amundi Finance Amunds |
- Amundi Tenue de compte 7 AmnmwhFolskn (Foianc] Rep. Offices:
e e T . ot Management SAI SA (Romania)
. - Amundi Asset Management :
= Amundi Suisse SA (Swiizerand) Finland, Beijing, Sweden
- Amundi UK Ltd ( United Kingdom) R
L5 AmundiIssuance - Amundi Pioneer Distributor: Miami
+  Amundi Canada Inc (Canads)
20.80% - Amundi Pioneer Asset Management, Inc & Amundi
Pioneer Institutional Asset Management, Inc & Amundi
Pioneer Distributor, Inc (USA) Joint-Ventures
+  Amundi Asset Management Australia Ltd (Ausiralis) - 32.33 % ABC-CA Fund Management Co Ltd
- Amundi Hong-Kong Ltd (Chins) (Ching)
+  Amundi Japan Ltd (Japan) + 37 % SBI Funds Management (ndis)
- Amundi Islamic Malaysia Sdn Bhd et Amundi Malaysia + 30 % NH-Amundi Asset Management Co Ltd
Sdn Bhd (Waiaysia) N o ~ (South Korea)
*  Amundi Ltd & Amundi Asia - 50 %Fund Channel SA (Luxemburg)
PTE, Ltd (Singapore) « 34 % Wafa Gestion (lforocco
Intemational *  Amundi Taiwan (Taiwan) + 51% Amundi ACBA Asset Management
- Mirag Asset Global Investments (Taiwan) (Armeniz)
- Amundi Mutual Fund Brokerage Securities Company Ltd - 0 % Amundi Transition Energétique (France)
France (Thailand)

All companies are wholly owned unless stated otherwise.

Amundiis the holding company for the Amundi Group. The majority of its shares are
held by the Crédit Agricole Group (69.9%). It mainly performs its asset management
activities through subsidiaries in France and abroad, through joint ventures
(particularly in Asia) and through other entities.

B.9

Profit
Estimate:

Not applicable. None of the Issuers provides profit forecast or estimate.

B.10

Audit
report
qualificatio
ns:

In respect of Amundi Issuance

Not applicable, there are no qualifications in any audit report on the historical
financial information included in the Base Prospectus.

In respect of Amundi Finance

Not applicable, there are no qualifications in any audit report on the historical
financial information included in the Base Prospectus.

In respect of Amundi

Not applicable, there are no qualifications in any audit report on the historical
financial information included in the Base Prospectus.

B.12

Selected
historical
key
financial
informatio

Selected historical key financial information:

In respect of Amundi Issuance

Comparative financial data for the 12 month period ended 31 December 2018
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Data in thousands of euros 31/12/2017 31/12/2018

(audited) (audited)
Balance sheet total 28,002 26,905
Debts 42 41
Equity capital total 1,972 1,969
Net result 9 -3

Statements of no significant or material adverse change

There has been nosignificantchange in the financial or trading position of Amundi
Issuance since 31 December 2018.

There has been no material adverse change in the prospects of Amundi Issuance
since 31 December 2018.

In respect of Amundi Finance

Comparative financial data for the 12 month period ended 31 December 2018

Data in thousands of euros 31/12/201 31/12/2018
7 (audited)
(audited)

Balance sheet total 2,988,476 3,329,147
Accruals, deferredincome and sundry | 1,817,761 1,622,420
liabilities

Equity capital total 584,711 670,532
Net result 81,536 86,488

Statements of no significant or material adverse change

There has been nosignificantchange in the financial or trading position of Amundi
Finance since 31 December 2018.

There has been nomaterial adverse changein the prospects of Amundi Financesince
31 December 2018.

In respect of Amundi

Comparative financial data for the 12 month period ended 31 December 2018

Combined financial statements®

Data in millions of euros 31/12/201 31/12/2018
7 (audited)
(audited)
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Balance sheet total 18,819 20,937

Total Debt 10,616 12,409
Equity (Group Share) 8,203 8,528
Net Revenue 2,257 2,510
Gross Operating Income 949 1,123
Net Income - Group Share 681 855

Cost income ratio (in %)? 52.4% 51.5%
AuM including joint ventures (in € 1,426 1,425
billion)

Net inflows including joint ventures +70.6° +42.0"
(in € billion)

1 In 2018 and 2017, the information consists of combined data for Amundi (12 months of activity) and
Pioneer Investments (12 months of activity)

2 Adjusted data, excluding the amortisation of distribution contracts and excluding costs associated with
the integration of Pioneer Investments

% Including reinternalisation of an ECB mandate in Q1 2017 for -€6.9bn

4 Inflows and assets include assets under management, under advisory and assets sold, and take into
account 100% of the Asian joint-ventures’ inflows and assets under management. For Wafa in Morocco,
assets are reported on a proportional consolidation basis

Comparative interim financial data for the 3 month period ended 31 March 2019

Data in millions of euros 3M2018° 3M2019

(unaudite (unaudited)
d)

Net Revenue® 663 659

Adjusted Gross Operating Income® 326 323

Net Income - Group Share 221 235

AuM including joint ventures (in € 1,452 1,476

billion)

Net inflows including joint ventures +39.8 -6.9

(in € billion)

® Combined data in Q1 2018: 3 months Amundi + Pioneer.
¢ Excluding amortisation of Unicredit, SG and Bawag distribution contracts.
" In 2018, excluding costs associated with the integration of Pioneer.

Statements of no significant or material adverse change

15




There has been nosignificantchange in the financial or trading position of Amundi
since 31 March 2019.

There has been no material adverse change in the prospects of Amundi since 31
December 2018.

B.13 Bwents In respect of Amundi Issuance
impacting
the Issuers’ | Notapplicable. There havenot beenany recentevents which are to a material extent
solvency: relevant to the evaluation of AmundiIssuance’s solvency since 31 December 2018.
In respect of Amundi Finance
Not applicable. There havenot beenanyrecentevents which are to a material extent
relevant to the evaluation of Amundi Finance’s solvency since 31 December 2018.
In respect of Amundi
Not applicable. There havenot beenany recentevents which are to a material extent
relevant to the evaluation of Amundi’s solvency since 31 March 2019.
B.14 Dependenc | In respect of Amundi Issuance
e upon
other Please refer to Element B.5 above for the description of the Amundi group and
group Amundi Issuance’s position within the Amundi group.
entities:

Moreover, AmundiIssuance is dependent upon Amundi Finance and the Amundi
group, including its operational resources. As Amundi Issuance does not have its
own human resources to achieve its activity, it relies on existing infrastructure and
resources as well as the internal control system (Risk and Permanent Control,
Compliance and Controland Audit) of the Amundi group. Moreover the placement
of the Securities, the back office and the activity monitoring of the issues of
Securities are provided by Amundi Finance.

In respect of Amundi Finance

Please refer to Element B.5 above for the description of the Amundi group and
Amundi Finance’s position within the Amundi group.

Moreover, AmundiFinanceis dependent upon the Amundi group, particularly for
some of its operational resources and it thus relies on existing infrastructure and
resources as well as the internal control system (Risk and Permanent Control,
Compliance and Control and Audit) of the Amundi group.

In respect of Amundi

Please refer to Element B.5 above for the description of the Amundi group and
Amundi’s position within the Amundi group.

Amundiis the holding company ofthe Amundigroup. Amundirelies on the existing
infrastructureand operational resources as well as the internal control system (Risk
and Permanent Control, Compliance and Control and Audit) of the Amundi group.
Moreoverthe placementofthe Securities, the back office and the activity monitoring
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of the issues of Securities are provided by Amundi Finance.

B.15 Principal
activities of
the Issuers:

In respect of Amundi Issuance

Amundilssuance’s corporate purposeis to issue and/or acquire financial instruments
and enter into related contracts.

In respect of Amundi Finance

AmundiFinance’s principal corporate purpose is to issue guarantees and perform
clearing transactions. Amundi Finance acts alsoas dealer for debtsecurities issued by
its subsidiaries.

In respect of Amundi

Amundiis the holding company forthe Amundi Group. The majority of its shares are
held by the Crédit Agricole Group (69.9%). It mainly performs its asset management
activities through subsidiaries in Frances and abroad, through joint ventures
(particularly in Asia) and through other entities.

Amundi’s corporate purpose is to carry outwith individuals and legal entities, both in
France and abroad, for itself or for the account of third parties or jointly (i)
operations determined by the authorization of a credit institution which has been
issued by the French Autorité de contr6le prudentiel et de résolution (former
CECEI); (ii) all related transactions within the meaning of the French monetary and
financial code; (iii) the creation oracquisition of interests in all companies or other
French or foreign entities, including all portfolio management companies, in all
investment firms and credit institutions ; (iv) and more generally all operations
related directly orindirectly to this object or likely to facilitate its accomplishment.

On 6 June 2019, the Crédit Agricole Group presented its new group project and new
medium-term plan (2019-2022) (together, the 2022 Medium-Term Plan). The
objectivesselected for Amundi within the 2022 Medium-Term Plan follow on from
its plan announced in February 2018.

Amundi’s ambition remains unchanged: to be amongthe global leaders in the asset
management industry, thanks to:

- the quality of the expertise and services it offers to its clients;
- its strong growth and profitability trends;

- its position as a committed financial player, in line with the three-year
action plan on Responsible Investment, announced in October 2018.

Amundi’s financial targets for the period of the 2022 Medium-Term Plan are as
follows:

- An average annual adjusted net income growth target' of +5%° between
2018 and 2022;

- A cost/income ratio of 53%" or less.

As partsofthe 2022 Medium-TermPlan, Amundi is confirming its 2020 profitability
targets™:

! Excluding amortisation of distribution contracts and, in 2018, excluding integration costs
2 Compared to 2018 adjusted net income, Group share, of €946m. This adjusted net income, Group share, excludes amortisation of
distribution contracts and, in 2018, integration costs.
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- accounting net income > €1bn,
- adjusted net income > €1.05bn.
All of theseobjectives assume a neutral market effect over the period of 2018-2022.
In addition, the dividend payout ratio will continue to be at 65%°,
B.16 Controllin | In respect of Amundi Issuance
g
shareholde | Amundilssuanceis a 99.99% owned subsidiary of AmundiFinance, included in the
rs: corporate governance perimeter applied to Amundi group.
In respect of Amundi Finance
Amundiholds 23.87% of Amundi Financeand Amundi Asset Management holds the
remaining 76.13%.
In respect of Amundi
Amundi is 69.9% owned by Crédit Agricole group (including holdings of Crédit
Agricole S.A., SACAM Développement and Crédit Agricole Immobilier), 29.4% by
the public and 0.3% by employees of the Amundi group and 0.4% by treasury
shares™.
! Treasury shares stand at 0.4% of the sharecapital, as a result of the share buyback
programme launched in November 2018 and the ongoing company liquidity
programme.
B.17 Credit The Securities are unrated.
ratings
assigned to In respect of Amundi Issuance
(t)r;e Issu;r]z Amundi Issuance has not been assigned a credit rating.
Securities: | |n respect of Amundi Finance
Amundi Finance has not been assigned a credit rating.
In respect of Amundi
Amundi’s long-term credit rating is A+, with a stable outlook (Fitch Ratings).
B.18 Nature and | Nature of the guarantee
scope  of
the The Securities issued by Amundi Issuance or Amundi Finance will be
Guarantee: | unconditionally and irrevocably guaranteed by Amundi (in such capacity, the
Guarantor) pursuant to a French law garantie executed by Amundi on 10 July 2019
(the Guarantee). The obligations under the Guarantee are direct, unconditional and
senior preferred (within themeaning of Article L.613-30-3-1-3° of the French Code
monétaire et financier) obligations of Amundi, ranking equally with its other direct,
unconditional and senior preferred and unsecured obligations, both present and future
(with the exception of preferred obligations under law).

% Press release of 9 February 2018.
* Dividend payout ratio calculated using net income group share after amortization of distribution contracts
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Scope of the guarantee

The Guarantor guarantees to pay theholders of Securities issued by Amundi Issuance
or Amundi Finance, upon written request, all amounts in principal and interests
relating to the Securities, in case ofa payment default onthe due date by the relevant
Issuer, whatever the reason.

B.19

Informatio
n
concerning
the
Guarantor

B.19/B.

Legal and
commercia
I name of
the

Guarantor

See Element B.1 above in relation to Amundi.

B.19/B.

Registered
office and
legal form
of the
Guarantor,
the
legislation
gowerning
its
activities
and its
country of
origin:

See Element B.2 above in relation to Amundi.

B.19/B.

4b

Trend
informatio
n:

See Element B.4b above in relation to Amundi.

B.19/B.

The group
and the
position of
the
Guarantor
within the
group:

See Element B.5 above in relation to Amundi.

B.19/B.

Profit
forecast:

See Element B.9 above in relation to Amundi.
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B.19/B. | Audit See Element B.10 above in relation to Amundi.
10 report

qualificatio

ns:
B.19/B. | Selected See Element B.12 above in relation to Amundi.
12 historical

key

financial

informatio

n:
B.19/B. | Bwents See Element B.13 above in relation to Amundi.
13 impacting

the

Guarantor

’s solvency:
B.19/B. | Dependenc | See Element B.14 above in relation to Amundi.
14 e upon

other

group

entities:
B.19/B. | Principal See Element B.15 above in relation to Amundi.
15 activities of

the

Guarantor

See Element B.16 above in relation to Amundi.

B.19/B. | Controllin
16 g

shareholde

rs:

See Element B.17 above in relation to Amundi.

B.19/B. | Credit
17 ratings

assigned to

the

Guarantor

Section C - Securities
Cl Type and class of The following types of Securities may be issued: notes (Notes) and
Securities/ISIN: certificates (Certificates and, together with the Notes, 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).
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Securities will be issued in series (each a Series) on the same date or on
differentissuedates, butsubject 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
issuedin tranches (eacha Tranche) on different issue dates. The specific
terms of each Tranche will be specified in the applicable Final Terms.

Securities will be issued in dematerialised bearer form. Securities will be
entered in the books of Euroclear France acting as central depositary.

Securities may be Fixed Rate Securities, Floating Rate Securities, Zero
Coupon Securities, Securities in respect of which the interest amountand/or
redemption amount is/are calculated by reference to one or more underlying
references (share(s), index(indices), fund share(s) or unit(s), inflation
index(indices), foreign exchangerate(s), commodity(commodities), interest
rate(s) oracombination 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 such as,
for example, Index Linked Interest Securities and/or Index Linked
Redemption Securities, Share Linked Interest Securities and/or Share
Linked Redemption Securities, Fund Linked Interest Securities and/or Fund
Linked Redemption Securities, Inflation Linked Interest Securities and/or
Inflation Linked Redemption Securities, Foreign Exchange Rate Linked
Interest Securities and/or Foreign Exchange Rate Linked Redemption
Securities, Commodity Linked Interest Securities and/or Commodity
Linked Redemption Securities, Rate Linked Securities, (Underlying
Reference Linked Securities) or a combination of the aforementioned
(Hybrid Securities), subject to applicable laws and regulations, as
specified in the applicable Final Terms.

A securities identification number (ISIN) and a Common Code will be
specified in the final terms applicable to each issue of Securities.

C2

Currencies:

Securities may be issued and payable in Euros or in any currency which
may be agreed between the relevant Issuer and the Dealer(s) and which
shall be specified in the applicable Final Terms, subject to obtaining all
necessary consents and compliance with all applicable laws and regulations.

C5

Free transferability:

Securities will be issued only in accordance with the applicable laws and
regulations of the country in which the Securities are offered or sold and the
offer documents are distributed.

Subject to restrictions relating to the offer, sale and delivery of Securities
and to the distribution of offer documents in the United States, the
European Economic Area, the United Kingdom, Austria, Germany, Spain,
France, Italy, Belgium, the Czech Republic, the Netherlands, Poland and
Switzerland, Hong Kong, Japan, Singapore and Taiwan, there is no
restriction on the free transferability of the Securities.

C8

Rights attaching to the

Issue Price:
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Securities, Ranking
and restrictionson
suchRights:

Securities may be issuedat paroratadiscountor premiumon their nominal
amount.

Denomination of the Securities:

Securities in the same Series will have the denomination specified in the
applicable Final Terms, as each Series may only have one denomination.

Ranking of the Securities:

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

In relation to Securities issued by Amundi and Amundi Finance, the term
"unsubordinated obligations" refers to senior preferred obligations which
fall orare expressedto fallwithin the category of obligations described in
Aurticle L.613-30-3-1-3° of the French Code monétaire et financier.

Ranking of the Guarantee:

The obligations of the Guarantor (if applicable) under the Guarantee in
respect of Securities issued by Amundi Issuance or 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).

Event of Default:
In case of Certificates: There will be no event of default.
In case of Notes:

If an Event of Default occurs, the Holders' representative (Représentant de
la Masse) shalluponwritten request of one or more Noteholders, declare
that the Notes are immediately due and payable. The Events of Default
applicable to the Notes are as follows:

Payment default: failure by the relevant Issuer or the Guarantor (if
applicable) to pay an amountof principal or interest owed under the Notes,
within a period of thirty (30) calendar days fromits due date; or

Breach of Other Obligations: failure by the relevant Issuer or the Guarantor
(if applicable) to performor comply with any of its other obligations under
the Notes, wheresuch failure is not remedied within forty -five (45) calendar
days following receipt by the relevant Issuer and the Paying Agent of a
formal written demand to such effect delivered by the Holders'
representative, specifying the nature of the breach and requiring it to be
remedied; or
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Insolvency: (i) either the relevant Issuer or the Guarantor (if applicable)
becomes insolvent orunable to pay its debts as they fall due, (ii) a judicial
administrator or liquidator is appointed in respect of the relevant Issuer or
the Guarantor (ifapplicable), orin respect of all ora substantial part of the
business, assets and revenues of the relevant Issuer or the Guarantor (if
applicable) (otherthan forthe purposes of or in connection with a merger,
restructuring or amalgamation occurring whilst the relevant Issuer or the
Guarantor (if applicable) remains in bonis), (iii) the relevant Issuer or the
Guarantor (if applicable) takes any measure whatsoever with a view to
entering into a voluntary arrangement with or for the benefit of its creditors
in generalor (iv) a decision is announced or a resolution is passed with a
viewto the winding-up or liquidation of the relevant Issuer or the Guarantor
(if applicable) (other than for the purposes of or in connection with a
merger, restructuring oramalgamation occurring whilst the relevant Issuer
or the Guarantor (if applicable) remains solvent or is in bonis); or

Guarantee: in the case of Securities issued by Amundi Issuance or Amundi
Finance only, the Guarantee ceases to be in full force and effect or the
Guarantor gives notice that the Guarantee has ceasedto be in full force and
effect orthe Guarantee becomes null, void, terminated or rescinded for any
reason whatsoever or by operation of any law, decree, order or regulation
which, if promulgated, would deprive the Securities issued by Amundi
Issuance or Amundi Financeofthe effect ofthe Guarantee or terminate the
Guarantee or modify it such thatthe interests of the Holders are materially
prejudiced, orthatthe Guarantor is unable to comply with the terms of the
Guarantee for any reason whatsoever.

Taxation:

All payments of principal, interestor other revenues under the Securities by
the relevant Issuer orthe Guarantor (ifapplicable) 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.
Neitherthe Issuers nor the Guarantor (where applicable) will be obliged to
make any increased payment to compensate for any such withholding or
deduction.

Governing law:

The Securities and the Guarantee will be governed by French law.

C9

Interests, Redemption
and Representation:

See Element C.8 for Rights attachingto Securities, Ranking and restrictions
on such Rights.

Interest:

Securities may or may not bear interest. Interest (if any) may accrue at a
fixed rate, a floating rate, a rate which is calculated by reference to one or
more rates or, a rate calculated by reference to one or more underlying
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references: share(s), index(indices), fund share(s) or unit(s), inflation
index(indices), foreign exchange rate(s), commodity(commodities) or a
combination of the aforementioned. See Element C.10 below. Securities can
also be zero coupon securities.

Forthe avoidance of doubt, the interest payable underany Security shall in
all instances be at least equal to zero.

Interest Commencement Date:

The applicable Final Terms will specify foreach Series of interest-bearing
Securities the interest payment dates.

Description of the underlying reference to which interest payment is
linked when interest is not fixed-rate:

- Floating Rate Securities (Floating Rate Securities) may bear
interest at a reference rate calculated:

o onthe basis of a reference rate appearing on the screen
page of acommercial quotationservice (such as, but not
limited to LIBOR, EURIBOR, EONIA or CMS) as
specified in the applicable Final Terms; or

o 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 the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. in
its most up-to-date version as at the Issue Dateofthe first
Tranche of Securities in the relevant Series; or

o 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 Francaise in its
most up-to-date version as at the Issue Date of the first
Tranche of Securities in the relevant Series;

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 belessthanzero.

The interestamount of the Underlying Reference Linked Securities
issued by the relevant Issuer may be linked to one or more
Underlying References as specified in the applicable Final Terms.

— The interest amount of the Securities will be calculated on the
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basis ofany of the following rates, as specified in the applicable
Final Terms:

Fixed Rate

Floating Rate

Fixed Coupon

Basic Participation Linked Coupon

Amortising Participation Linked Coupon

Single Final Participation Linked Coupon

Single Final Floored Participation Linked Coupon
Single Final Capped Participation Linked Coupon
Single Final Capped and Floored Participation Linked Coupon
Barrier Conditional Coupon

Memory Barrier Conditional Coupon

Lock-In Barrier Conditional Coupon

Memory Lock-In Barrier Conditional Coupon
Single Final Barrier Conditional Coupon

Single Final Memory Barrier Conditional Coupon
Single Final Lock-In Barrier Conditional Coupon
Single Final Memory Lock-In Barrier Conditional Coupon
Single Final Double Barrier Conditional Coupon
Floored/Capped Variable Coupon

Inverse Floored/Capped Variable Coupon
Corridor Coupon

Digital Coupon

Fixed-to-Variable Coupon

If the Final Terms specify that theclause " Coupon Switch Option™ applies,
the rate may be changed from one specified rate to another. The terms
applicable to each Series of such Securities will be determined by the
relevant Issueron the Issue Date of the relevant Securities and specified in
the applicable Final Terms.

Redemption:
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Final Redemption Amount: Unless previously redeemed, purchased or
cancelled, each Security will be redeemed at par or at any other amount
specified as the Final Redemption Amount on the Maturity Date as
specified in the applicable Final Terms.

If the applicable Final Terms specify thatthe " Redemption Switch Option"
is applicable, the redemption amount payable on the Maturity Date in
relation to the relevant Securities may be converted to another redemption
amount specified in the applicable Final Terms.

Early Redemption: The Securities may be redeemed early forreasons of tax
orillegality 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 optionofthe 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.

Please see Element C.18 in relation to Automatic Early Redemption Event.

Exercisable Certificates: Exercisable Certificates will be exercised on the
BExercise Settlement Date(s) at the Final Redemption Amountas specified in
the applicable Final Terms.

Yield:

ForFixed Rate Securities an indication of the yield will be specified in the
applicable Final Terms. It is not indicative of future yield.

Representative of Holders:

In case of Certificates: The Holders ofthe Certificates will not be grouped
in a Masse.

In case of Notes: In respect of the representation of the Noteholders, the
Noteholders will, in respect of all Tranches in any Series, be grouped
automatically forthe defence of theircommon interests in a Masse and the
provisions of the French Code de commerce relating to the Masse shall
apply; and

The Masse will act in part through a representative (the Representative)
and in part through collectivedecisions of the Noteholders. The names and
addresses of the initial Representative and its alternate will be set out in the
relevant Final Terms. The Representative appointed in respect of the first
Tranche ofany Series of the Notes will be the representative of the single
Masse of all Tranches in such Series.

Collective decisions are adoptedeitherin a general meeting or by consent
following a written consultation.
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If and forso long as the Notes of any Series are held by a sole Noteholder,
and unless a Representative has been appointed in respect of such Series,
such Noteholder shall exercise all the powers, rights and obligations
entrustedto the Masse by the provisions of the French Code de commerce.
Such sole Noteholder shallhold a register of the decisions it will have taken
in its capacity and shall make it available, uponrequest, to any subsequent
holder of all or part of the Notes of such Series.

C.10

Derivative component
in the interest payment
(explanation of how
the value of the
investmentis affected
by the value of the
Underlying Reference,
especiallyunder the
circumstances when
the risks are most
evident):

Payments of interest in respect of certain Securities may contain a
derivative component.

Please referto Element C.9 for Interest and Element C.15, which describes
howthe value ofthe investment is affected by the Underlying Reference.

c1

Admissionto Trading:

An application may be made by the relevantIssuer (oron its behalf) for the
Securities to be admitted to trading on Euronext Paris, the Italian Stock
Exchange, the Vienna Stock Exchange, the Stuttgart Stock Exchange, the
Frankfurt Stock Exchange or any other regulated market in the European
Economic Area or on the multilateral trading facility EuroTLX (managed
by EuroTLX S.p.A.) or any other organised market or othertrading system
specified in the applicable Final Terms. The Securities may also not be
admitted to trading.

C.15

Description of how the
value of the investment
is affected by the value
of the Underlying
Reference: (unlessthe
securities hawe a
nominal value of at
least€100,000):

Underlying Reference Linked Securities and Hybrid Securities are
Securities for which the interestamount and/or the redemption amount are
not predetermined. The interest amounts and/or the redemption amount of
such Securities will be dependent on the performance of the Underlying
Reference(s) specified in the applicable Final Terms, which can entail
substantial credit, interest rate, currency, inter-dependency, value time,
political and other risks. Such performance may be negative.

The interestamountsand/or redemption amount of Underlying Reference
Linked Securities and Hybrid Securities may also depend on the formula
specified in the applicable Final Terms and in particular on whether the
value or performance of the Underlying Reference(s) reaches a
predetermined level or barrier, in which case a slight increase or decreasein
the value or the performance of the Underlying Reference(s) close to the
levelor barrier, may lead to a significant increase or decrease in the relevant
amount, in which case it is possible thatthe Holders of such Securities may
not receive any interest.

Where the Final Redemption Amount due under Underlying Reference
Linked Securities and Hybrid Securities is linked to the performance of the
Underlying Reference(s) (ora percentage of such Underlying Reference(s)),
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Holders may not receive the amount of their initial investment, and can
receive a much lower amount, unless a minimum Final Redemption
Amount at least equal to the initial investment is applied upon
determination of such Final Redemption Amount.

The market value of Underlying Reference Linked Securities and Hybrid
Securities may, at any time, be affected by changes in the value of the
Underlying Reference(s) on which the Securities are indexed.

See also Elements C.9 and C.18.

C.16 | Expiry/maturity date The Maturity Date of the Securities will be specified in the applicable Final
of the derivative Terms, except for Open End Certificates, as specified in the applicable
instruments -exercise | Final Terms.
date / final reference
date:

C.17 | Settlementprocedure | Securities issued under the Programme will be cash settled except Securities
for derivative in respectofwhich the redemptionamount is calculated by reference to one
securities: share or a basket of shares (Share Linked Securities) which will cash

settled or, if so specified in the applicable Final Terms, physically settled if
the physical delivery condition occurs.

C.18 | Conditions relatingto | Please refer to Element C.9 for Interest.

the returnon
derivative securities:

Final Redemption: Unless previously redeemed, purchased or cancelled,
each Security will be redeemed at a final redemption amount specified in
the Final Terms and calculated by the Calculation Agent onthe basis ofany
of the following amounts, as specified in the applicable Final Terms:

Indexed Final Redemption

Dynamic Final Redemption

Indexed Final Redemption Surperformance
Barrier Final Redemption

Barrier Final Redemption 2
Amortising Barrier Final Redemption
Airbag Barrier Final Redemption
Dual Barrier Final Redemption 1
Dual Barrier Final Redemption 2
Dual Barrier Final Redemption 3
Twin Win Barrier Final Redemption

Early Redemption: 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 following amounts, as
specified in the applicable Final Terms:

Automatic Early Redemption
Target Automatic Early Redemption
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See also Element C.15.

C.19 | Exercise price/final Foreach Security, the final value of the Underlying Reference(s) used to
reference price of the determine interest and/or redemption amounts of the Securities will be set
underlying reference: | out in the applicable Final Terms.

C.20 | Type of Underlying One ormore of the following Underlying References: a share, an index, an
Reference usedand inflation index, a unit, an interest orshare in afund, an underlying interest
where to find rate, a foreign exchange rate, a commodity, a basket of some of the
information on it: aforementioned elements or any combination thereof, as specified in the

applicable Final Terms together with details of where information relating
to such Underlying Reference(s) may be found.

C.21 | Indication of the For information on the market on which Securities will be admitted to
marketwhere the trading and for which the Base Prospectus has been published
securitieswill be see Element C.11.
traded and for which
the prospectus has
been published:

Section D — Risks
D.2 Key risks regarding Risk factors relating to Amundi Issuance

the Issuersand the
Guarantor:

Amundi Issuance is exposed to certain risk factors that may affect its
capacity to fulfil its obligations under the Securities issued under the
Programme. These risk factors include, without limitation and as described
below:

—  risk relating to the operations of Amundi Issuance:

Amundilssuancewill use all or part of the proceeds fromthe 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 ability of
Amundi Issuance to satisfy its obligations under the Securities will
depend on the receipt of the payments due under these Hedging
Contracts.

—  creditand counterparty risk: Amundi Issuance is exposed to theability
of counterparties in respect of the Hedging Contracts to performtheir
obligationsundersuchagreements and tothe creditworthiness of such
counterparties. The risk also includes the settlement risk inherent to
any transactionentailing an exchange of cash orassets outsidea secure
settlement system;

—  market risk: Amundi Issuance is exposed to the risk that value of
assets held will be adversely affected by changes in market parameters
such as changes in interest rates, foreign exchange rates, the implied
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volatility of interest rates, credit spread on financial instruments ;

— liquidity risk: in instances of little or no liquidity, a Hedging Contract
or transferable asset may not be negotiable at its estimated value ;

— operational risk: Amundi Issuance is exposed to the risk of losses
resulting primarily from the unsuitability or failure of processes,
systems or people in charge of transaction processing or due to
externalevents, whether deliberate, accidental or natural occurrences ;

—  regulatoryrisk: Amundi Issuance's activities and earnings can also be
affected by thepolicies oractions fromvarious regulatory authorities
in France or in other countries where Amundi Issuance operates. The
nature and impact of such changes are notpredictable and are beyond
Amundi Issuance's control ;

—  risk relating to litigation or other proceedings or actions: in its normal
course of business, Amundi Issuance is subjectto the risk of litigation
by customers or others through private actions, administrative
proceedings, regulatory actions or other litigation ; and

— aninterruptionin orbreach of Amundilssuance’s information systens
may result in lost business and other losses.

Risk factors relating to Amundi Finance

Amundi Finance is exposed to certain risk factors that may affect its
capacity to fulfil its obligations under the Securities issued under the
Programme. These risk factors include, without limitation:

—  riskrelating to the operations of Amundi Finance, including;

— creditriskand counterparty risk: 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. Amundi Finance is also exposed to the risk of default a
counterparty in respect of derivative transactions (although hedging
transactions are collateralized). The risk also includes the settlement
risk inherent to any transaction entailing an exchange of cashorassets
outside a secure settlement system;

—  market risk: AmundiFinance is exposed tothe risk that value of assets
held will be adversely affected by changes in market parameters such
as changes in interest rates, foreign exchange rates, the implied
volatility of interest rates, credit spread on financial instruments ;

— liquidity risk: if the value of the derivative transactions significantly
changes, Amundi Financemay be required to provide collateral to its
counterparties, exposing Amundi Finance to liquidity risk ;

— operational risk: Amundi Finance is exposed to operational risk in
connectionwith the valuation ofthe derivatives. In addition, Amundi
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Finance, as guarantor, is exposed to operational risks linked to the
implementation of guaranteed funds; and

— regulatory and legal risks: Amundi Finance is regulated as credit
institution and thus is subject to regulation by bank supervisory
authorities. 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.

Risk factors relating to Amundi

Amundi is exposed to certain risk factors that may affect its capacity to
fulfil its obligations under the Securities or the Guarantee. These risk factors
related to Amundi, its operations and its industry include, without

limitation:

e risks borne by Amundi related to own account activities, including:

O

risk associated with the investment portfolio, including the risk
of loss of value on investments made by Amundi on its
balance sheet;

liquidity risk, including the risk of margin calls on
collateralised OTC transactions;

foreign exchange risk, including the risk that is primarily
linked to the structural positions resulting fromstakes acquired
abroad;

interest-rate risk, includingthe risk thatis primarily generated
by the investment portfolio; and

credit risk, including the risk from securities that are held
directly or by guaranteed funds,

such risks may result in a discrepancy between the asset versus
liability structure, a drop in investment value (obligation to
retain shares, negative Mark to Market), a negative market
effect on assets on balance sheet, not offset by changes in
liabilities, or in financial losses.

e risks related to third-party asset management, including:

o

investment risk, including the regulatory risk (market
performance, credit, liquidity and OTC counter-valuation);
and

extra-financial risk, including risks relating (i) to a SRI
offering that does not comply with investor expectations in
terms of merit and commitment and (ii) to the indirect risk for
Amundi resulting from its responsibility regarding ESG
commitments,
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such risks may have consequences with respect to client
compensation, or may result in penalty applied by the
regulator, closure ofafund (reputational risk), ad hoc support
measures, customer disaffection or have impact on image
(reputation risk) that may affect Amundi’s income.

risks related to Amundi’s exposure in the portion of its business
conducted on behalf of third parties, including:

o

risk on guaranteed funds, including the risk in the form of
financial compensation paid by Amundi to its clients in the
event of under-performance on guaranteed products;

risk on index-linked bonds, including the risk of loss in the
event of an adverse change in the real estate market; and

risk on derivative brokerage, including the risk of loss in the
event of the default of a counterparty combined with an
adverse change in the markets,

such risks may lead to (i) unsatisfactory performance in
relation to the guarantee given or to the capital guarantee
attached to bonds indexed on real estate, therefore requiring
the payment ofa "performance complement™ by Amundi, (ii) a
drop in the valuation of assets resulting in adecreasein overall
commissions, (iii) an impossibility of selling underlying fund
units in which a portion of the proceeds generated by these
issuances are reinvested to generate the liquidity required to
finance redemptionand (iv) an exposure of Amundito therisk
of counterparty default.

risks across business lines, including:

O

businessriskin this business sector, including the risk with a
uniformimpact on all asset management companies;

business risk specific to Amundi, including the risk solely
impacting Amundi, or noticeably more so than competitors;;

regulatory and legal risks, including the risk in the formof
costs forachieving compliance with various regulations and
the payment of fines, regulatory reforms may in particular
reduce client interest in Amundi products leading to an
adverse impact on assets under management and results;

non-compliance risk, including risks related to legal,
administrative or disciplinary sanctions, financial losses and
reputational damage;

operationalrisk, including risks related to legal, administrative
or disciplinary sanctions, financial losses, reputational
damage, loss of expertise or to the non-availability of IT
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systems (cyber-attack or other) preventing the completion of
market transactions (potential losses from breaches);

risk of the dilution or cancellation of Amundishares, including
the risk resulting in a negative impact on the market value of
Amundisharesand the risk of divergences in the interests of
Amundi and its shareholders; and

tax risks, including risks in the form of taxreassessments or
the payment of late fees, fines and penalties and risks related
to increases in taxexpensesand costly reporting requirements.

risks related to failure to obtain the objectives set out in the Crédit
Agricole Group’s medium-term plan:

O

on 6 June 2019, the Crédit Agricole Group presented its new
group project and new medium-term plan (2019-2022)
(together, the 2022 Medium-Term Plan). The 2022 Medium-
Term Plan contains a certain number of financial objectives
linked notably to income, expenditure, net profit and equity
ratios for entities within the Crédit Agricole Group, including
Amundi. As such, the objectives selected for Amundi within
the 2022 Medium-Term Plan are as follows: (i) an average
annualadjusted net income growth target® of +5%° between
2018 and 2022 and (ii) a cost/income ratio 0f53%" or less. As
part of the 2022 Medium-TermPlan, Amundiis confirming its
2020 profitability targets": (i) accounting net income > €1bn,
and (ii) adjustednet income >€1.05bn. All of these objectives
assume a neutral market effect over the period of 2018-2022.
In addition, the dividend payout ratio will continue to be at
65%°. These financial objectives have been established
principally forthe purposes of internal planning and allocation
of resources, and are based on a number of economic and
commercial hypotheses. These financial objectives do not
constitute projections or forecasts ofresults. Amundi’s actual
results may differ (and could differ significantly), in several
respects, fromthese objectives, notably if one or more events
describedin the risk factors setoutin this sectionoccurs. The
success of the 2022 Medium-Term Plan depends on a large
number of initiatives (on a significant scale, as more reduced)
being implemented within the various entities of the Crédit
Agricole Group, including notably Amundi. Although a large
numberofthese objectives may be attained, it is unlikely that
they will all be and itis not possible to predict, among these
objectives, which will be attained and which will not. The
2022 Medium-Term Plan also provides for significant
investments, but if the objectives of the 2022 Medium-Term

® Excluding amortisation of distribution contracts and, in 2018, excluding integration costs

® Compared to 2018 adjusted net income, Group share, of €946m. This adjusted net income, Group share, excludes amortisation of
distribution contracts and, in 2018, integration costs.
" Press release of 9 February 2018.

8 Dividend payout ratio calculated using net income group share atter amortization of distribution contracts
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Plan are not attained, the return on such investments will be
less than that predicted. If Amundi does not fulfil the
objectivesset out in the 2022 Medium-TermPlan, its financial
situation and its results could be adversely affected.

As French credit institutions (établissements de crédit), Amundi and
AmundiFinance mustcomply with the provisions of Directive 2014/59/EU
providing forthe establishment of an EU-wide framework for the recovery
and resolution of credit institutions and investment firms (the BRRD) as
implemented under French Law. The impact of the BRRD and its
implementing provisions oncredit institutions, including Amundi Finance
and Amundi, is still partially unclear but its current and future application or
the taking of any action under it could materially affect the value of any
Securities issued by Amundi Finance or Amundi and the ability of the
relevant Issuer to satisfy its obligations under the Securities.

D3

Key risksregarding
the Securities:

Togetherwith the risks relating to the Issuers and the Guarantor (including
the risk of default), which could affect the capacity of the relevant Issuer,
and the Guarantor to fulfil their obligations under the Securities, certain
factors are material for the purpose of assessing the risks associated with
Securities issued under the Programme. They include in particular risk
factors related to:

) liquidity/trading of the Securities on the secondary market

The Securities may not have a trading market when issued. It
cannotbe guaranteed that an active market for the Securities will
develop or that there will always be liquidity on such market
should it develop. Consequently, Holders may not be able to sell
their Securities before the Maturity Date.

. the market value of the Securities

The market value ofthe Securities can be affected by a number of
factors, including but not limited to, the value of the relevant
Underlying Reference (for the Underlying Reference Linked
Securities), the period remaining until expiry or maturity and
volatility and these factors mean that the market value of the
Securities may be lower than the Final Redemption Amount.

) exchange rates

Investors whose financial activities are carried out mainly in a
currency otherthanthe issue currency ofthe Securities incur a risk
related to currency conversion.

) the specific features and structure of a particular issue of
Securities, particularly in the case of Securities that can be
redeemed early at the option of the relevant Issuer or Securities,
where there is a cap and/or floor, averaging, weighting of
Underlying References, a memory effect, a barrier or a lock-in of
the value and/or performance of the relevant underlying in the
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calculation of interest or redemption amounts.
the exposure, nature and characteristics of the underlying reference

An investment in Underlying Reference Linked Securities and
Hybrid Securities may entail significantrisks that are not incurred
by vanilla debt securities. Underlying Reference Linked Securities
and Hybrid Securities give exposure to one or more Underlying
References: index(indices), share(s), funds, inflation
index(indices), foreign exchange rate(s), interest rate(s),
commodity (commodities). The interest amounts and/or redemption
amount of an Underlying Reference Linked Security and Hybrid
Securities depends onthe development ofthe relevant Underlying
Reference(s). Such a Security may involve similar or higher risk
(particularly where there is a leverage effect) when compared with
a direct investment in such Underlying Reference(s). Each
Underlying Reference entails its ownrisks andexposes the Holder
to a partial or total loss of their investment.

Physical Settlement Share Linked Securities involve specific risks
linked to the occurrence of a Settlement Disruption Event.

the law and taxation regime applicable to the Securities

The Securities are governed by French law in force as at the date of
the Base Prospectus. No assurances can be given regarding the
consequences of a judicial ruling or a change to legislation or its
subsequent interpretation at the date of the Base Prospectus.

Purchasersand potential sellers of Securities should be aware that
they may have to pay taxes or documentary charges or duties in
accordance with the laws and practices of the jurisdiction into
which the Securities are transferred or other jurisdictions. A
withholding tax may be applied with respect to certain types of
Securities (notably in relation to the U.S. Hiring Incentives to
Restore Employment Actwhich imposes a 30% withholding tax if
certain conditions are met).

French law on insolvency procedures

In accordance with French law on insolvency procedures, bond
holding creditors are automatically grouped into a single group of
creditors to protect theircommon interests should a safeguarding
procedure (procédure de sauvegarde), an accelerated safeguarding
procedure (procédure de sauvegarde accélérée), an accelerated
financial safeguarding procedure (procédure de sauvegarde
financiére accélérée) oradministration proceedings (procédure de
redressement judiciaire) be brought in France, againstthe Issuers.

changes to the Terms and Conditions of the Securities

Holders not present and unrepresented at a General Meeting voting
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on changes to the Securities, may find themselves bound by the
vote of presentorrepresented Holders even if they disagree with
this vote; and

) potential conflicts of interest between the Issuers, the Guarantor,
the Calculation Agent and Holders.

Amundilssuancebeing a subsidiary company of the Calculation
Agent, potential conflicts of interestbetween Amundi Issuanceand
the Calculation Agent affecting the Holders cannot be ruled out.
Although the Calculation Agent is required to fulfil its duties in
good faith in exercising reasonable judgement, potential conflicts
of interests may arise between the Holders and the Calculation
Agent, including with respect to certain determinations that the
Calculation Agentmay do, uponthe occurrence of certain events
such as a case of market disruption or disturbance. Furthermore
potential conflicts of interest may arise because of Amundi
Finance’s role as Issuer, Arranger, Dealer and/or Calculation Agent
of the Securities.

The Issuers beingdirect or indirect subsidiaries of the Guarantor,
potential conflicts of interest affecting the Holders may occur.

) The Benchmark Regulation could result in an adjustment to the
terms and conditions of the Securities, early settlement, valuation
by the Calculation Agent, delisting or other consequences,
depending on the specific provisions of the relevant terms and
conditionsapplicable to the Securities, in each case, without the
consent of Holders of Securities.

Risks relating to the Guarantee in relation to Securities issued by Amundi
Finance and Amundi Issuance:

o The Guarantee only coversthe payment obligations of the relevant
Issueranddoes notconstitute a guaranteein the performance of the
other obligations of the relevant Issuer under the Securities.

o The EU Resolution and Recovery Directive may impact the
Guarantor and the Guarantee.

The Securities may not be a suitable investment for all investors.

In certain circumstances, Holders of Securities could lose all or a significant
part of their investment of principal or of their investment in general.

D.6

Risk warning:

See Element D.3 for the key risks relating to the Securities.

WARNING: INVESTORS INVESTING IN SECURITIES THAT
CONSTITUTE DERIVATIVE INSTRUMENTS UNDER REGULATION
809/2004/EC AS AMENDED, COULD LOSE ALL OR PART OF THE
VALUE OF THEIR INVESTMENT.
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Section E— Offer

E2b

Reasons for the offer
and use of proceeds:

The net proceeds fromeach issue of Securities will be used by the relevant
Issuer for its general financing requirements and hedging its obligations
under the Securities, unless otherwise specified in the applicable Final
Terms.

E3

Terms and conditions
of the offer:

Securities may be offered to the public in France, Austria, Germany,
Belgium, Italy and/or Poland which shall be specified in the applicable Final
Terms.

Theterms and conditions of each offer of Securities will be determined at
the time of issue and specified in the applicable Final Terms.

There are certain restrictions regarding the purchase, offer, sale and delivery
of the Securities, or possession or distribution of the Base Prospectus, any
other offering material or any Final Terms.

Otherthan as setout in Element A.2 above, neither the Issuers nor any of
the Dealers has authorised the making of any Non-exempt Offer by any
personin any circumstances and such person is not permitted to use the
Prospectus in connectionwith its offer of any Securities. Any such offers are
not made on behalf of the relevant Issuer or by any of the Dealers or
Authorised Offerorsand none oftherelevant Issuer orany of the Dealers or
Authorised Offerors has any responsibility or liability for the actions of any
person making such offers

E4

Interests of natural
and legal persons
inwlwed in the
issue/offer:

The relevant Final Terms will specify any interests of the natural and legal
persons involved in the issue of the Securities.

E7

Estimated expenses
chargedto the investor
by the Issuer:

Estimated expenses charged to the investor by the relevant Issuer or the
relevant offeror will be specified in the applicable Final Terms.
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RESUME DU PROGRAMME EN FRANCAIS (PROGRAMME SUMMARY IN FRENCH)

Les résumés sont constitués d'éléments d'information dont la communication est requise par I'Annexe XXI1 du
Réglement Délégué (UE) n°486/2012, tel que modifié, dénommés "Eléments". Ces éléments sontnumérotés dans
les sectionsA-E (A1 -E.7).

Le présent résumé contientl'ensemble des Eléments qui doivent étre inclus dans un résumé pour ce type de
titres, d émetteur et de garant. L'insertionde certains Eléments n'étant pas obligatoire, il est possible qu'il y ait
des sauts de la numérotation dans la séquence des_Eléments.

Méme si l'insertion dans le résumé d'un Elément peutétre requise en raison dutypede titres et d'Emetteur, il est
possible qu'aucuneinformation pertinente ne puisse étre donnée concernant cet EIément. Dans ce cas, une
breve description de I'EIément est insérée dans le résumé accompagnée de la mention "sans objet".

Les mots et expressions définies dans le chapitre"Modalités des Titres" ou ailleurs dans le présent Prospectus
de Base auront la méme signification dans le présent Résumé du Programme.

Le présent résumé est fourni pour les émissions de Titres de valeur nominale inférieure a 100 000 euros
réalisées dans le cadre du Programme.

Section A — Introduction et avertissements

Al Introduction: - Veuillez noter que :

o le présentrésumé doit étre lu comme une introduction
au Prospectus de Base du 10 juillet 2019, ayant recu le
visa de ’AMF no. 19-339 le 10 juillet 2019 (le
Prospectus de Base) ;

. toute décisiond'investir dans les Titres doit étre fondée
surun examen exhaustif du Prospectus de Base et des
conditions définitives relatives aux Titres concernés (les
Conditions Définitives) par l'investisseur ;

. lorsqu’une action concernant I'information contenue
dans le Prospectus de Base et les Conditions Définitives
estintentée devantun tribunal, linvestisseur peut, selon
la législation nationale des Etats membres, avoir a
supporter les frais de traductiondu prospectus avant le
début de la procédure judiciaire ; et

. une responsabilité civile n'est attribuée qu'aux
personnes qui ont présenté le résumé, y compris sa
traduction, mais uniquement sile contenudu résume est
trompeur, inexact ou contradictoire par rapport aux
autres partiesdu Prospectus de Base ou s'il ne fournit
pas, lu en combinaison avec les autres parties du
Prospectus de Base et des Conditions Définitives, les
informations clés permettant d’aider les investisseurs
lorsqu'ils envisagent d'investir dans les Titres.
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A2

Consentement :

Certaines émissions de Titres dont la valeur nominale est inférieure a
100.000 euros (ou I’équivalent dans une autre devise) peuvent é&tre
offertes dans des circonstances ou il n’existe aucune exemption de
l’obligation de publier un prospectus conformément a la Directive
Prospectus. Une telle offre est désignée comme une Offre Non-
exemptée. Sous réserve des conditions mentionnées ci-dessous, les
Emetteurs consentent a I'utilisation du présent Prospectus de Base aux
fins d’une Offre Non-exemptée de Titres par les Agents Placeurs, tout
intermédiaire financier indiqué comme un Offreur Autorisé Initial dans
les Conditions Définitives applicables et tout intermédiaire financier dont
le nom est publié sur le site internet de I’Emetteur concerné
[(www.amundi-issuance.com/ www.amundi.com)] et qui est identifié
comme Offreur Autorisé pour I’Offre Non-exemptée concernée et (si un
« Consentement Général » est spécifié dans les Conditions Définitives
applicables) tout intermédiaire financier qui est autorisé a effectuer de
telles offres conformément aux législations applicables transposant la
Directive sur les Marchés d’instruments Financiers (Directive
2014/65/EV), telle que modifiée, et qui publie sur son site internet la
déclaration suivante (avec les informations entre-crochets complétées
avec les informations correspondantes) :

« Nous, [indiquer la dénomination de l'intermédiaire financier], nous
référons a l offre de [indiquer lintitulé des Titres concernés] (les Titres)
décritsdans les Conditions Définitives en date du[indiquer la date] (les
Conditions Définitives) publiées par [Amundi Issuance/ Amundi Finance/
Amundi] (I’Emetteur). En considérationde [ offre faite par [ 'Emetteur de
consentira notre utilisation du Prospectus de Base (tel que défini dans les
Conditions Définitives) en relation avec ['offre des Titres dans les
Juridictions d’Offire Non-exemptée spécifiées dans les Conditions
Définitives applicables, durant la Période d Offre, et sous réserve des
autres conditions auxquelles ce consentement est soumis, telles qu elles
sont chacune définies dans le Prospectus de Base, nous acceptons par les
présentes [ offre faite par | ’Emetteur conformément aux Conditions de
["Offreur Autorisé (spécifiées dans les Conditions Définitives applicables)
et nous confirmons que nous utilisons le Prospectus de Base en
conséquence. »

Période d'Offre : Le consentement de I’Emetteuraccordé pour les Offres
Non-exemptées de Titres durant la Période d’Offre indiquée dans les
Conditions Définitives applicables.

Conditions du Consentement : Les conditions du consentement de
I’Emetteur (outre les conditions visées ci-dessus) sont que ce
consentement (a) n’est valable que durant la Période d’Offre spécifiée
dans les Conditions Définitives applicables et (b) ne s ’applique que pour
l'usage du Prospectus de Base dans le cadre d’une Offre Non-exemptée
de la Tranche de Titres concernée dans les Juridictions d’Offre Non-
exemptée spécifiées dans les Conditions Définitives applicables.

UN INVESTISSEUR QUI SOUHAITE ACQUERIR OU QU

39



http://www.amundi-issuance.com/

ACQUIFRT DES TITRES D’UNE OFFRE NON-EXEMPTEE
AUPRES D’UN OFFREUR AUTORISE POURRA LE FAIRE, ET
LES OFFRES ETI VENTES DE TELS TITRES A UN
INVESTISSEUR PAR UN OFFREUR AUTORISE SERONT
EFFECTUEES CONFORMEMENT AUX MODALITES DE
L’OFFRE EN PLACE ENTRE CET OFFREUR AUTORISE ET
CET INVESTISSEUR Y COMPRIS LES ARRANGEMENTS
RELATIFS AU PRIX, A L’ALLOCATION, AUX DEPENSES ET
AU REGLEMENT. L'EMETTEUR NE SERA PARTIE A AUCUN
DE CES ACCORDS AVEC LES INVESTISSEURS EN CE QUI
CONCERNE L’OFFRE NON-EXEMPTEE OU LA VENTE DES
TITRES CONCERNES ET, EN CONSEQUENCE, LE PRESENT
PROSPECTUS DE BASE ET TOUTES CONDITIONS
DEFINITIVES NE CONTIENDRONT PAS CES INFORMATIONS.
LES INFORMATIONS PERTINENTES SERONT FOURNIES AUX
INVESTISSEURS PAR L’OFFREUR AUTORISE AU MOMENT
DE CETTE OFFRE. NI L'EMETTEUR, NI LE GARANT (LE CAS
ECHFANT) NE SAURAIENT ETRE TENUS RESPONSABLES
ENVERS UN INVESTISSEUR EN RAISON DE CEITE
INFORMATION DETAILLEE CI-DESSUS.

Section B — Emetteur et Garant

B.1 Raisonsociale | Amundi Issuance, Amundi Finance, Amundi (les Emetteurs, et chacun un
et nom Emetteur).
commercial
des
Emetteurs:
B.2 Siegesocialet | Concernant Amundi Issuance

forme
juridique des
Emetteurs, la
législation
régissantleurs
activités ainsi
que leur pays
d'origine :

Amundi Issuance est une société anonyme de droit frangais a conseil
d’administration, immatriculée au Registre du Commerce et des Sociétés de
Paris sous le numéro 529 235 442. Le siege social se situe au 90, boulevard
Pasteur, 75015 Paris, France (Téléphone : +33 1 76 33 30 30).

Concernant Amundi Finance

Amundi Finance est une société anonyme de droit francais a conseil
d’administration, immatriculée au Registre du Commerce et des Sociétés de
Paris sous le numéro 421 304 601. Le siége social se situe au 90, boulevard
Pasteur, 75015 Paris, France (Téléphone : +33 1 76 33 30 30).

Amundi Finance est un établissement de crédit soumis aux dispositions
législatives et réglementaires applicables en la matiére ainsique parses statuts.

Concernant Amundi

Amundiest unesociété anonyme de droit francais a conseil d’administration,
immatriculée au Registre du Commerce et des Sociétés de Paris sous le numéro
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314 222 902. Le siege social se situe au 91-93, boulevard Pasteur, 75015 Paris,
France (Téléphone : +33 1 76 33 30 30).

Amundiest un établissement de crédit soumis auxdispositions Iégislatives et
réglementaires applicables en la matiére ainsi que par ses statuts.

B.4b

Information
surles
tendances :

Etats-Unis

La lecture des indicateurs américains a été difficile au T1. En effet, les
désaccords entre républicains et démocrates au sujet du budget ont causé une
fermeture partielle des services gouvernementaux (shutdown), ce qui a généré
des perturbations temporaires et retardé la publication de certains chiffres.
Cependant I’économie semble avoir perdu unpeu de sa vigueur. Apres plusieurs
trimestres de forte croissance, les ventes au détail ont décéléré et sont
aujourd’hui plus en ligne avec leur moyenne de long terme. Cependant la
croissancedu revenudisponible reste soutenue par un marché du travail toujours
tonique, qui permet une poursuite de la baisse du chémage et une légere
accélération des salaires. La confiance des entreprises, bien qu’un peu plus
faible qu’en 2018, reste compatible avec un rythme modéré d'expansion de
l'activité mais la baisse des anticipations s’est traduite par des dépenses
d'investissementmoins dynamiques. L'inflation a ralenti, 'effet de base des prix
de I’énergie étant devenu négatif. L'inflation générale s’établit maintenant a
1,5%-1,6% (contre 2,5% au début du T4 2018), tandis que linflation sous-
jacente est stable autour de 2,1% ; l'indice de prixde référence de la Réserve
fédérale reste inférieur a l'objectif (a 1,8%). La communication de la Réserve
fédérale est devenue plus prudente et elle a réitéré que ses prochaines décisions
dépendrontdes données économiques et des conditions financiéres. Sur le front
de la politiqgue commerciale, les négociations entre la Chine et les Etats -Unis se
poursuivent, de méme que celles entre les Etats-Unis et la Zone Euro.

Zone euro

Apres une année 2018 tres décevante, des signes de dégradation supplémentaire
sont apparus début 2019. Annoncée fin janvier, la croissancedu PIBn’a été que
de 0,2% au T4 pour ’ensemble de la zone euro. L’Allemagne, avec un chiffre
de 0%, a échappé depeu a larécession. De plus, les indicateurs de conjoncture
portant sur I'industrie (IFO et PMI manufacturier) ont continué de se dégrader
au T1, la baisse des commandes indiquant que cette faiblesse pourrait se
prolonger davantage. De fait, le secteur manufacturier reste confronté a
d’importantes difficultés : chocs temporaires liés a des facteurs sectoriels en
Allemagne et pressions plus durables liées au protectionnisme, au
ralentissement du commerce mondial et a celui de I’économie chinoise. Le
risque d’instauration, par les Etats-Unis, de droits de douane sur "automobile
américaine a également refait surface suite a la remise au Président américain
d’un rapport a ce sujet. Dans les secteurs des services, en revanche, apres de
mauvais chiffres en janvier, le reste du trimestre a été marqué par une
amélioration, notamment parce que la situation a paru se normaliser en France
aprés les importantes tensions sociales des derniers mois. L’inflation, pour sa
part, a diminué en raison des effets de base des prixdu pétrole, tandis que
I'inflation sous-jacente est restéetrés faible. Sur le plan politique, 'incertitude
liée au Brexit n’a fait qu’augmenter : le Parlement britannique a refusé a trois
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reprises de valider ’accord de sortie conclu en novembre 2018 avec les
Européenset, dans les derniers jours dutrimestre, le Royaume-Unia obtenuune
extension de son délai de sortie au moins jusqu’au 31 octobre 2019.

Economies émergentes

Le premier trimestre aura été rythmé sur le plan économique par les publications
des chiffres de croissance du dernier trimestre 2018. Les résultats sont mixtes.
En Chine, le PIB est ressorti quasiment stable. Dans certains pays, parmi
lesquels I'Inde, le Mexique, le Brésil et la majorité des pays d’Europe centrale,
ont affiché un recul par rapport au trimestre précédent. D’autres comme le
Pérou, la Russie et I’ Afrique duSud ontressortis plus hauts. En Turquie et en
Argentine, la recession est marquée. Au cours du trimestre, les indicateurs
économiques ont envoyé des signaux contradictoires. Toutefois, un theme
commun s’est dégagé: une faiblesse plus accentuée des exportations de produits
manufacturés par rapport a une demande intérieure plus résiliente. Ces deux
tendances compensatoires ontempéché jusqu'a présent qu’une dynamique de
récession se mette en placedans des régions comme I'Asie ou la croissance des
exportations a été particuliérement morose. Par ailleurs, le changement de ton
entamé en décembre par les principales banques centrales des pays avancés (Fed
et BCE) vers une rhétorique plus accommodante s estconfirmé en janvier. Cela
a soulagé les classes d'actifs émergentes et soutenu les devises, atténuant les
pressionsinflationnistes et ouvrant la voie a des politiques monétaires moins
restrictives. Enfin, les négociations commerciales entre les Etats-Unis et la
Chine semblent avoir porter leurs fruits : les Etats-Unis ont annoncé le report de
I’augmentation tarifaire de 200 milliards de dollars des produits chinois, prévue
pour le ler mars.

Marchés d’actions

Aprés le décrochage des marchés en fin d’annéederniére, ceux-ci ont vivement
rebondi lors du ler trimestre 2019 avec +11,6% pour le MSCI ACWI (%),
I'indice de référence des actions mondiales, quin’est plus qu’a 3,0% de son
niveau de fin septembre. Ce rebond des indices MSCI a été largement partagé
avec +13,3% aux Etats-Unis, +10,7% en Europe dont +12,5% en France, +9,6%
pour les Emergents dont +17,8% en Chine et +6,6% au Japon qui ferme le ban
du fait de la vigueur du Yen. Plus largement, ce regain de confiance des
marchés est lié au changement de ton radical des grandes banques centrales, et
notamment de la Fed (Etats-Unis), de la BCE (Zone Euro) et de la PBOC
(Chine) qui, au vu de ’accumulation des risques — ralentissement du commerce
etde la croissancemondiale, durcissementdes conditions monétaires, fragilité
des marchés financiers... - ont décidé de repousser trés avant toute velléité de
normalisation. Parailleurs, alors quede nouveauxdroits de douane menacaient
au ler mars, la reprise des négociations entre les Etats-Unis et la Chine, puis
leur avancée depuis quelgues semaines, ont soulagé les investisseurs.

Marchés de taux

Les marches de tauxsouverains sans risqueont fortement baisse ces derniéres
semaines. Le tauxallemand a 10 ans avoisine aujourd’hui -0.2%. Le taux 10 ans
US est prochede 2.1%. Le ralentissement de I’économie mondiale et les risques
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croissants pesant sur la croissance (guerre commerciale) expliquent ces
mouvements. Les anticipations d’inflation dans la zone euro sonttombées a leur
plus bas niveaudepuis 2016. Les annonces de la BCE ne suffisent plus a faire
remonter les anticipations d’inflation. L'économie européenne - et plus
particulierement I'Allemagne - est aujourdhui pénalisée par le ralentissement du
commerce mondial. Les indicateurs avancés (IFO, PMI) indiquent une
détérioration significative de la confiance des entreprises dans le secteur
manufacturier. Cependant, lademandeintérieureestrestée résiliente, soutenue
par la baisse du chdmage et la hausse des salaires. Le déséquilibre entre l'offre et
la demande de titres bien notés a également jouéun role dans cette baisse. Les
emprunts allemands pergus sans risque sont rares malgré la décision de la BCE
de mettre fin & son programme d‘achat d'actifs.

B.5

Le groupe et
la position des
Emetteurs au
seindu groupe

Concernant Amundi Issuance
Amundi Issuance est une filiale & 99,99% d’Amundi Finance.
Concernant Amundi Finance

Amundi Finance est détenue a 23,87% par Amundi et a 76,13% par Amundi
Asset Management.

Concernant Amundi

Amundi est la société mére du groupe Amundi comme indiqué dans
l'organigramme au 31 décembre 2018 ci-dessous.

Amundi Asset Management

Sociétés de gestion Filiales Succursales

- Amundi Immobilier - Amundi Austria GmbH (Autriche) + Amundi Asset Management:
+  Amundi Private Equity Funds. - Amur ch Republic investiéni spoleénost, a.s. & Belgique, Royaume-Uni, Pays-Bas, E.A.U., Hong-Kong
- BFT Investment Managers Amundi Czech Republic Asset Management, a.s.
+ CPR Asset Management (Républigue Tchéque) * Pioneer Global Investment Ltd:
- Etoile Gestion + Amundi Deutschland GmbH (Alemagne) Espagne, France, Argentine, Chi, Mexique
+ Société Générale Gestion + Amundi investment Fund Management Private Limited
(526) {Fongrie) + Amundi Intermédiation : Londres, Dublin
- KBI Global Investors Ltd (irande)
- Amundi Ireland Limited & Pioneer Global Investments +  Amundi Czech Republic Asset
_— Limited (irande) Management, a.5. : Slovaquie, Buigarie
Autres entités + Amundi SGR SpA (lisle) T
- + Amundi Luxembourg SA (Luxembourg) ) )
il T - ka (Foiogne) Bureaux de représentation

et Management SAI SA (Roumanie)

ia SGIIC, SA (Espagne) * Amundi Asset Management :
isse SA (Sulsse) Finlande, Pékin, Suéde
Amundi UK Ltd (Royaume-Un))

+ Amundi Intermédiation

» Amundi Issuance
e +  Amundi Canada Inc (Canads)
- Amundi Pioneer Asset Management, Inc & Amundi
Pioneer Institutional Asset Management, Inc & Amundi

+ Amundi Pioneer Distributor: Mimi

Pioneer Distributor, Ing (Efafs-Unis) Joint-Ventures
- Amundi Asset Management Australia Ltd (Austraiie) . 33,33 % ABC-CA Fund Management Co Ltd
- Amundi Hong-Kong Ltd (Chine) (Chine)
+ Amundi Japan Ltd (Japon) + 37 % SBI Funds Management (inde)
* Amundi Islamic Malaysia Sdn Bhd et Amundi Malaysia 30 % NH-Amundi Asset Management Co Ltd
Sdn Bhd (Malaisie) (Corée du Sud)
+  Amundi Singapore Ltd & Amundi Intermédiation Asia - 50 %Fund Channel SA (Luxembourg)
PTE, Ltd (Singapour) + 34 % Wafa Gestion (aroc)
International - Amundi Taiwan (Taiwan) * 51% Amundi ACBA Asset Management
+  Mirae Asset Global Investments (Taiwar) (Amménie)
- Amundi Mutual Fund Brokerage Securities Company Ltd + 0 % Amundi Transition Energétique (France)
France (Thailande)

Toutes les sociétés sont détenues a 100% sauf indication contraire.

Amundi est la société holding du Groupe Amundi. Elle est détenue
majoritairement par le groupe Crédit Agricole (69,9%). Elle exerce ses activités
de gestion d’actifs principalement au travers de filiales en France et a
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I'International, de joint-ventures (notamment en Asie) ou au travers d’autres
entités.

B.9 Prévisiondu Sans objet. Aucun des Emetteurs ne communigquent de prévisions ou
bénéfice : d’estimations du bénéfice.
B.10 Réserves du Concernant Amundi Issuance
Rapport
d'Audit - Sans objet,aucune réserve n'est indiquée dans aucun rapport d’audit sur les
informations financiéres historiques contenues dans le Prospectus de Base.
Concernant Amundi Finance
Sans objet, aucune réserve n'est indiquée dans aucun rapport d’audit sur les
informations financiéres historiques contenues dans le Prospectus de Base.
Concernant Amundi
Sans objet, aucune réserve n'est indiquée dans aucun rapport d’audit sur les
informations financiéres historiques contenues dans le Prospectus de Base.
B.12 Informations Informations financieres historiques clés sélectionnées :

financiéres
historiques
clés
sélectionnées :

Concernant Amundi Issuance

Données Financieres Comparées pour la période de 12 mois se terminant le
31 décembre 2018

Données en 31/12/2017 31/12/2018
milliers d’euros (auditées) (auditées)
Total du bilan 28,002 26,905
Dettes 42 41
d’exploitation

Capitaux propres 1,972 1,969
totaux

Résultat net 9 -3

Déclarations relatives a ’absence de changement significatif ou de
changement défavorable significatif

Il ne s’est produit aucun changementsignificatif dans la situation financiére ou
commerciale d’Amundi Issuance depuis le 31 décembre 2018.

Il ne s’est produit aucun changement défavorable significatif dans les
perspectives d’Amundi Issuance depuis le 31 décembre 2018.

Concernant Amundi Finance

Données Financieres Comparées pour la période de 12 mois se terminant le
31 décembre 2018
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Données en milliers 31/12/2017 31/12/2018

d’euros (auditées) (auditées)
Total du bilan 2,988,476 3,329,147
Comptes de 1,817,761 1,622,420
régularisation et

passifs divers

Capitaux  propres 584,711 670,532
totaux
Résultat net 81,536 86,488

Déclarations relatives a l’absence de changement significatif ou de
changement défavorable significatif

Il ne s’est produit aucun changementsignificatif dans la situation financiére ou
commerciale d’Amundi Finance depuis le 31 décembre 2018.

Il ne s’est produit aucun changement défavorable significatif dans les
perspectives d’Amundi Finance depuis le 31 décembre 2018.

Concernant Amundi

Données Financieres Comparées pour la période de 12 mois se terminant le
31 décembre 2018

Etats financiers consolidés®

Données en millions d’euros 31/12/2017 31/12/2018
(auditées) (auditées)
Total du bilan 18,819 20,937
Total dettes 10,616 12,409
Capitaux propres (Part du 8,203 8,528
Groupe)
Revenus nets 2,257 2,510
Résultat Brut d’Exploitation 949 1,123
Résultat net Part du Groupe 681 855
Coefficient d exploitation (en 52.4% 51.5%
%)?
Encours sous gestion y.c. 1,426 1,425°
Joint-Ventures (en milliards
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d’euros)

Collecte nette y.c. Joint- +70,6" +42.0°
Ventures  (en  milliards

d’euros)

1 En2018 et 2017, I’information correspond a 1’addition des données Amundi (12 mois d’activité) et
de Pioneer (12 mois d’activité).

2 Données ajustées, hors amortissement des contrats de distribution et hors cotits d’intégration de
Pioneer Investments.

% Collecte et encours incluant les actifs gérés, conseillés et commercialisés et comprenant 100_% de
la collecte et des encours gérés des joint-ventures asiatiques; pour Wafa au Maroc, les encours sont
repris pour leur quote-part.

Y compris la réinternalisation d’un mandat BCE pour -6,9 Md€ au T1 2017

Données Financieres Intermédiaires Comparées pour la période de 3 mois se
terminant le 31 mars 2019

Données en millions 3M2018° 3M 2019
d’euros (non auditées) (non auditées)
Revenue net® 663 659
Résultat Brut 326 323
d’Exploitation®’

Résultat Net — Part du 221 235

Groupe

Encours sous gestion y.c. 1,452 1,476
Joint-Ventures (en
milliards d’euros)

Collecte Nette y.c. Joint- +39.8 -6.9
Ventures (en milliards

d’euros)

® Données combinées au T1 2018 : 3 mois Amundi + Pioneer.
® Hors amortissement des contrats de distribution de Unicredit, SG et Bawag.

" En 2018, hors cofits d’intégration de Pioneer

Déclarations relatives a l’absence de changement significatif ou de
changement défavorable significatif

I ne s’est produit aucun changementsignificatif dans la situation financiere ou
commerciale d’Amundi depuis le 31 Mars 2019.

Il ne s’est produit aucun changement défavorable significatif dans les
perspectives d’Amundi depuis le 31 Décembre 2018.

B.13

Bv&nements
impactant la
solvabilité des

Concernant Amundi Issuance

Sans objet. Ilne s’est produit aucun événement récent qui présente un intérét
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Emetteurs :

significatif pourI'évaluation de la solvabilité d’Amundi Issuance depuis le 31
décembre 2018.

Concernant Amundi Finance

Sans objet. [Ine s’est produit aucun événement récent qui présente un intérét
significatif pour I'évaluation de la solvabilité d’Amundi Finance depuis le 31
décembre 2018.

Concernant Amundi

Sans objet. [Ine s’est produit aucun évenement récent qui présente un intérét
significatifpourl'évaluationde la solvabilit¢ d’Amundi depuis le 31 mars 2019.

B.14

Dépendance a
I'égard
d’autres
entités du

groupe :

Concernant Amundi Issuance

Voir 'Elément B.5 ci-dessus pour la description du groupe Amundi et la
position d’Amundi Issuance au sein du groupe Amundi.

Par ailleurs, Amundi Issuance estdépendante d'Amundi Finance et du groupe
Amundi, notamment pour ses moyens opérationnels. Ainsi, Amundi Issuance ne
disposant pas de moyens humains en propre pour réaliser son activité, elle
s appuie sur les infrastructures et moyens existants ainsique sur le dispositif de
contrdle interne (Risque et Contrdle Permanent, Contrble de la Conformité et
Audit-Inspection) du groupe Amundi. Par ailleurs, le placement des Titres, le
back-office et le suivi d’activité des émissions de Titres sont assurés par
Amundi Finance.

Concernant Amundi Finance

Voir ’Elément B.5 ci-dessus pour la description du groupe Amundi et la
position d’Amundi Finance au sein du groupe Amundi.

Par ailleurs, AmundiFinance est dépendante du groupe Amundi, notamment
pour certains de ses moyens opérationnels et s’appuie ainsi sur les
infrastructures et moyens existants ainsi que sur son dispositif de contréle
interne (Risque et Contrdle Permanent, Controle de la Conformité et Audit-
Inspection) du groupe Amundi.

Concernant Amundi

Voir ’Elément B.5 ci-dessus pour la description du groupe Amundi et la
position d’Amundi au sein du groupe Amundi.

Amundi est la société holding du groupe Amundi. Amundi s’appuie sur les
infrastructures et moyens opérationnels existants ainsi que sur le dispositif de
contrdle interne (Risque et Contrdle Permanent, Contréle de la Conformité et
Audit-Inspection) du groupe Amundi. Par ailleurs, le placement des Titres, le
back-office et le suivi d’activité des émissions de Titres sont assurés par
Amundi Finance.

B.15

Principales
activités des

Concernant Amundi Issuance
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Emetteurs:

Amundilssuancea pourobjet social d’émettre et/ou d’acquérir des instruments
financiers de toute nature et de conclure les contrats quiy sont relatifs.

Concernant Amundi Finance

Amundi Finance a pour objet principal la réalisation de toutes opérations de
crédit, des opérations de compensation ainsi que 1’émission de garanties.
AmundiFinance agit aussien qualité d’ Agent Placeur des titres de créance émis
par ses filiales.

Concernant Amundi

Amundi est la société holding du groupe Amundi. Elle est détenue
majoritairement par le groupe Crédit Agricole (69,9 %). Elle exerce ses activités
de gestiond’activités de gestion d’actifs principalementau travers de filiales en
France et a I'International, de joint-ventures (notamment en Asie) ou au travers
d’autres entités.

Amundia pourobjet d’effectuer avec toutes personnes physiques ou morales,
tant en France qu’a I’étranger, pour elle-méme, pour le compte de tiers ou en
participation, (i) les opérations déterminées par 'agrément d’établissement de
crédit quilui a été délivré par I’ Autorité de contrdle prudentiel et de résolution
(anciennement CECEI) ; (ii) toutes les opérations connexes, au sens du Code
monétaire et financier ; (iii) la constitution ou la prise de participations dans
toutes sociétés ouautres entités francaises ou étrangeres, et notamment dans
toutes sociétés ouautres entités, francaises ou étrangeres, et notamment dans
toutes sociétés de gestion de portefeuilles, dans toutes entreprises
d’investissementet dans tous établissements de crédit ; (iv) et d’'une manicre
générale, toutes opérations pouvantse rapporter directement ou indirectement a
cet objet ou susceptibles d’en faciliter ’accomplissement.

Le 6 juin 2019, le Groupe Crédit Agricole a présenté son nouveau projet du
groupe et un nouveau plan a moyen terme (2019-2022) (ensemble, le Plan a
Moyen Terme 2022). Dans le cadre de ce plan, les objectifs retenus par
Amundis’inscrivent dans la continuité des ambitions stratégiques d’Amundi
anoncées en février 2018.

L’objectif principal pour Amundi énoncé dans le Plan a Moyen Terme 2022
reste inchangé : figurer parmi les leaders de I'industrie de la gestion d’actifs
dans le monde, sur la base de :

o laqualité des expertises et services offerts a ses clients,
e sadynamique de développement et de profitabilité,

e son positionnement d’acteur financier engagé, conformément au plan
d'action a 3ans en faveurde I'lnvestissement Responsable ,annoncéen
octobre 2018.

Par ailleurs, le Plan a Moyen Terme 2022 prévoit les objectifs financiers
suivants pour Amundi :
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e unobjectifde croissance annuelle du résultat net ajusté® de +5% en
moyenne entre 2018 et 2022 ;

e un coefficient d’exploitation inférieur ou égal & 53%°.

Ces objectifs'* financiers permettent 8 Amundi de confirmer ses objectifs de
rentabilité & horizon 2020 :

e un résultat net comptable >a 1 Md€,
e un résultat net ajusté >a 1,05 Mde€.

D’autre part, le taux de dividende demeurera & 65%".

B.16 Actionnaires Concernant Amundi Issuance
détenant le
controle : Amundi Issuance est détenue a 99,99% par Amundi Finance. Il entre dans le
périmétre d’application du régime de gouvernance d’entreprise suivi par le
groupe Amundi.
Concernant Amundi Finance
Amundi Finance est détenue a 23,87% par Amundi et a 76,13% par Amundi
Asset Management.
Concernant Amundi
Amundi est détenue a 69,9% par le Groupe Crédit Agricole (incluant les
participations de Crédit Agricole SA, SACAM Développement et Crédit
Agricole Immobilier), a29,4% par le public,a 0,3% par les employés du groupe
Amundi et & 0,4% par autocontrdle™.
! L’autodétention s’éléve a 0.4% du capital, conséquence du programme de
rachat d’actions lancé en novembre 2018 et du contrat de liquidité en cours.
B.17 Notations Les Titres ne feront pas ’objet d’une notation de crédit.
assigneées aux
Emetteurs ou | €oncernant Amundi Issuance
aux Titres :

Amundi Issuance ne fait pas 'objet d’une notation de crédit.
Concernant Amundi Finance

Amundi Finance ne fait pas I'objet d’une notation de crédit.

Concernant Amundi

% Hors amortissement des contrats de distribution et, en 2018, hors cofits d’intégration

19 Par rapport au résultat net part du Groupe ajusté 2018 de 946 M€. Ce résultat net part du Groupe ajusté
n’inclut pas ’amortissement des contrats de distribution ni, en 2018, les cofits d’intégration

! Lensemble de ces objectifs prennenten compte une hypothése d’effet demarché neutre sur la période 2018-
2022

2 Communiqué de presse du 9 février 2018

3 e tauxde distribution dudividende est calculé sur le résultat net part du groupe aprés amortissement des
contrats de distribution

49




La dette a long terme d’Amundi est notée A+, avecune perspective stable (Fitch
Ratings).

B.18 Nature et Nature de la Garantie
objet ce la
Garantie : Les Titres émis par Amundi Issuance ou Amundi Finance seront garantis de
maniére inconditionnelle et irrévocable par Amundi (dans sa qualité de garant,
le Garant), en vertu d’une garantie soumise au droit francais, accordée par
Amundile 10 juillet 2019 (la Garantie). Les obligations résultant de la Garantie
constituent des engagements directs, inconditionnels et senior préférés (tel que
décrita l'article L. 613-30-3-1-3° du Code monétaire et financier) d’ Amundi qui
viennentau méme rang que les autres engagements directs, inconditionnels, et
senior préférés d’ Amundi, présents ou futurs (sauf engagements privilégiés en
application de la loi).
Objet de la Garantie
Le Garant s'engage a payerauxPorteurs de Titres émis par Amundi Issuance ou
AmundiFinance, surdemande écrite, toute somme en principal et intéréts due
au titre des Titres, en cas de non versement par I’Emetteur concerné, pour
quelque raison que ce soit, de ladite somme a sa date d’exigibilité.
B.19 Informations
concernantle
Garant :
B.19/B.1 | Raisonsociale | Voir ’Elément B.1 ci-dessus en lien avec Amundi.
et nom
commercial
du Garant :
B.19/B.2 | Domicile/ Voir ’Elément B.2 ci-dessus en lien avec Amundi.
forme
juridique/
législation/
pays de
constitution :
B.19/B4b | Information Voir I’Elément B.4b ci-dessus en lien avec Amundi.
surles
tendances :
B.19/B.5 | Descriptiondu | Voir ’Elément B.5 ci-dessus en lien avec Amundi.
Groupe du
Garant :
B.19/B.9 | Prévisionou Voir I’Elément B.9 ci-dessus en lien avec Amundi.
estimation du
bénéfice :
B.19/B.10 | Réserwes Voir I’Elément B.10 ci-dessus en lien avec Amundi.
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contenues
dans le

rapport
d’audit :

B.19/B12 | Informations Voir ’Elément B.12 ci-dessus en lien avec Amundi.

financiéres
historiques
clés
sélectionnées :

B.19/B13 | BEvénements Voir IElément B.13 ci-dessus en lien avec Amundi.

impactant la
solvabilité du
Garant :

B.19/B.14 | Dépendance a | Voir ’Elément B.14 ci-dessus en lien avec Amundi.

I’égard
d’autres
entités du
Groupe :

B.19/B.15 | Principales Voir ’Elément B.15 ci-dessus en lien avec Amundi.

Activités :

B.19/B.16 | Actionnaires Voir ’Elément B.16 ci-dessus en lien avec Amundi.

de controle :

B.19/B.17 | Notations de Voir ’Elément B.17 ci-dessus en lien avec Amundi.

crédit
sollicitées:

Section C — Les Titres

C1l

Nature etcatégorie des
Titres/ numéro
d'identification des Titres
(ISIN) :

Les Titres quipourront étre émis sont: des obligations (Obligations) et
des certificats (Certificats, et ensemble avec les Obligations, les
Titres). La valeurnominale totale des Titres en circulation ne devra, a
aucun moment, dépasser 10.000.000.000 euros (ou une valeur
équivalente dans d’autres devises).

Les Titres serontémis parsouches (chacune une Souche) & une méme
date ou a des dates d’émissions différentes, mais seront soumis aux
mémes Modalités (a I’exception de la date d’émission, du montant
nominal total et du premier paiement d’intéréts), les Titres de chaque
Souche étantfongibles entre eux. Chaque Souche pourra étre émise par
tranches (chacune une Tranche) a des dates d'émission différentes. Les
modalités spécifiques de chaque Tranche seront indiquées dans les
Conditions Définitives applicables.

Les Titres serontémis sous forme dématérialisée au porteur. Les Titres
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seront déposés auprés d’Euroclear France en qualité de dépositaire
central.

Les Titres peuvent étre des Titres & Taux Fixe, des Titres a Taux
Variable, des Titres a Coupon Zéro, des Titres dont le montant des
intéréts et/ou de remboursement est calculé par référence a un ou
plusieurs sous-jacent(s) (action(s), indice(s), part(s) ou action(s) de
fonds, indice(s) d’inflation, taux de change, taux d’intéréts, matiére(s)
premiere(s) ou une combinaison de ceux-ci) (chacundes sous-jacents ou
paniers de sous-jacents étant ci-aprés dénommés Sous-Jacent) spécifiés
dans les Conditions Définitives applicables tel que, par exemple, des
Titres a Coupon et/ou Remboursement Indexé sur Indice, des Titres a
Coupon et/ou Remboursement Indexé sur Action, des Titres a Coupon
et/ou Remboursement Indexé sur Fonds, des Titres a Coupon et/ou
Remboursement Indexé sur Indice(s) d'Inflation, des Titres a Coupon
et/ou Remboursement Indexé sur Tauxde Change, des Titres a Coupon
et/ou Remboursement Indexé sur Taux d’Intérét, des Titres & Coupon
et/ou Remboursement Indexé sur Matiere(s) Premiere(s) (les Titres
Indexés sur un Sous-Jacent) ou une combinaison de ceux-ci (les
Titres Hybrides), sousréservedes lois et reglements applicables, tels
qu’indiqués dans les Conditions Définitives applicables.

Un numéro d'identificationdes Titres (ISIN) et un Code Commun seront
indiqués dans les Conditions Définitives applicables a chaque émission
de Titres.

Cz2

Devises :

Les Titres peuventétre émis et dus en euros ou dans toute devise qui
pourrait étre convenue entre I’Emetteur concerné et 1’(les) Agent(s)
Placeur(s) telle qu’indiquée dans les Conditions Définitives applicables,
sousréserve del’obtentionde tous consentements requis et du respect
de toutes les exigences légales et réglementaires applicables.

C5

Libre négociabilité :

Les Titres ne seront émis que conformément a la législation et
réglementation applicable du pays dans lequel 'offre ou la vente de
Titres et la diffusion des documents d’offre sont effectuées.

Sous réserve de certaines restrictions relatives a ’offre, la vente et la
livraison des Titres et surla distribution de documents d’offre auxEtats -
Unis, dans I’Espace Economique Européen, au Royaume-Uni, en
Autriche, en Allemagne, en Espagne, en France, en ltalie, en Belgique,
en République Tchéque, auxPays Bas, en Pologne, en Suisse, a Hong
Kong, a Taiwan, au Japon et a Singapour, iln’existe pas de restriction a
la libre négociabilité des Titres.

C8

Droits attachés aux Titres,
Rang etrestrictionsaces
Droits :

Prix d’Emission :

Les Titres peuvent étre émis au pair ou avec une décote ou une prime
par rapport a leur valeur nominale.

Valeur nominale des Titres :
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Les Titres d’'une méme Souche auront la valeur nominale indiquée dans
les Conditions Définitives concernées, étant entendu qu’il ne peut y
avoir qu’une seule valeur nominale par Souche.

Rang de créance des Titres :

Les Titres constituent des engagements directs, inconditionnels, non
assortis de siliretés et non subordonnés de I’Emetteur, et viennent au
méme rang (pari passu) entre eux et (sous réserve des exceptions
prévues par laloi) au méme rang que toutes les dettes et obligations de
paiement non assorties de stiretés et non subordonnées de I’Emetteur,
présentes ou futures.

Concernant les Titres émis par Amundi ou par Amundi Finance, le
terme « engagements non subordonnés » fait référence a toutes les
obligations senior préférées qui constituent ou dont il est stipulé
qu’'elles constituent des obligations décrites a 1article L. 613-30-3-1-3°
du Code monétaire et financier.

Rang de la Garantie :

Les obligations du Garant (le cas échéant) auxtermes de la Garantie des
Titres émis par Amundi Issuance ou Amundi Finance constituent des
engagements directs, inconditionnels, et senior préférés (tel que décrit a
l'article L. 613-30-3-1-3° du Code monétaire et financier) du Garant, qui
viennent au méme rang que les autres engagements directs,
inconditionnels et senior préférés du Garant, présents ou futurs (sauf
engagements privilégiés en application de la loi).

Cas de Défaut :
Dans le cas de Certificats : il n’y aura pas de cas de défaut.
Dans le cas d’Obligations :

Si un Cas de Défaut se produit, les Obligations devront étre rendues
exigibles de fagon anticipée par le Représentant de la Masse, sur
demande écrite d’un ou plusieurs Porteurs des Obligations. Les Cas de
Défaut applicables aux Obligations sont les suivants :

Défaut de paiement : dans le cas ot I'Emetteur concernéou le Garant (le
cas échéant), manquerait de payer un montant en principal ou un
montant en intéréts dds en vertu des Obligations, dans un délaide trente
(30) jours calendaires suivant sa date d’exigibilité ; ou

Violation d’Autres Obligations :dans le cas ou I'Emetteur concerné ou
le Garant (le cas échéant) manquerait d’exécuter ou de respecter I'une
quelconque de sesautres obligations en vertu des Obligations, et il ne
serait pas remédié & ce manquement dans les quarante-cing (45) jours
calendaires suivant la réception par I’Emetteur concerné et I’Agent

Payeur d’une mise en demeure écrite a cet effet adressée par le
Représentant de la Masse, précisant la nature de ce manquement et
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exigeant qu'il y soit remédié ; ou

Insolvabilité : (i) dans le cas ou 'Emetteur concerné ou le Garant (le cas
échéant) deviendrait insolvable ou incapable de payer ses dettes a leur
échéance, (ii) un administrateur judiciaire ou liquidateur serait nommé
pour ’Emetteur concerné ou le Garant (le cas échéant), ou pour
I’intégralité ou une partie substantielle de I’entreprise, des actifs et des
revenus de I’Emetteur concerné ou du Garant (le cas échéant)
(autrement quepour les besoins ou dans le contexte d 'une fusion, d’une
restructuration ou d’un regroupement intervenant alors que 'Emetteur
concerné ou le Garant (le cas échéant) est in bonis), (iii) 'Emetteur
concernéou le Garant (le cas échéant) prendrait une mesure quelconque
en vue de conclure un concordatavecou au profit de ses créanciers en
geénéral, ou (iv) une décision serait prononcée ou une résolution
effective adoptée en vue de la dissolution ou de la liquidation de
I’Emetteur concerné oudu Garant (le cas échéant) (autrement que pour
les besoins oudans le contexte d’une fusion, d’une restructuration ou
d’un regroupement intervenant alors que 'Emetteur concerné ou le
Garant (le cas échéant) est in bonis); ou

Garantie:dans le cas de Titres émis par Amundi Issuance ou Amundi
Finance uniquement, la Garantie cesse d'étre pleinement en vigueur ou
le Garant notifie que la Garantie cesse d'étre pleinement en vigueur ou
la Garantie devient nulle, résiliée ou résolue pour quelqueraison que ce
soit ou par l'effet d'une loi, d'un décret, d'une ordonnance ou d'un
réglement dontla promulgationaurait comme résultat de soustraire les
Titres émis par Amundi Issuance ou Amundi Finance a l'effet de la
Garantie ou de mettre fin a la Garantie ou de la modifier de telle sorte
que cela porte préjudice, de maniére substantielle, aux intéréts des
Porteurs, ou encore le Garant est dans l'impossibilité de respecter les
termes de la Garantie pour quelque raison que ce soit.

Fiscalité :

Tous les paiements en principal, intéréts ou autres revenus au titre des
Titres par I'Emetteur concerné ou le Garant (le cas échéant) seront
effectués sansaucuneretenuea la source ou déduction au titre de tout
impot, droit, contribution ou charge gouvernementale de toute nature,
imposé, prélevé ou collecté par ou pour le compte de toute juridictionou
toute autorité de celle-ci ayant le pouvoir de prélever ’imp6t, a moins
que cette retenue a la sourceou déduction ne soit imposée par la loi. Ni
les Emetteurs ni le Garant (le cas échéant) ne seront tenus de majorer
leurs paiements pour compenser une telle retenue a la source ou
déduction.

Droit applicable :

Les Titres et la Garantie seront régis par le droit francais.

C9

Intéréts, Remboursement
et Représentation :

Voir I'Elément C.8 pour les Droits attachés aux Titres, Rang et
restrictions a ces Droits.
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Intéréts :

Les Titres peuventou non porter des intéréts. Les intéréts (éventuels)
peuvent courir a un taux fixe, & un taux variable, & un taux qui sera
calculé parréférence a un ou plusieurs tauxou encore a un tauxqui sera
déterminé par référence a un ou plusieurs sous-jacents : action(s),
indice(s), parts(s) ou action(s) de fonds, indice(s) d’inflation, tauxde
change, matiére(s) premiére(s) ou une combinaison de ceux-ci. Voir
I'Element C.10 ci-dessous. Les Titres peuvent également &tredestitresa
coupon zéro.

Pour évitertouteambiguité, les intéréts payables au titre de tout Titre
seront en toutes circonstances au moins égal a zéro.

Date de début des intéréts :

Les Conditions Définitives applicables indiqueront pour chague Souche
de Titres portant intéréts, les dates de paiement d’intéréts.

Description du sous-jacent auquel est lié le paiement des intéréts
lorsque le taux n'est pas fixe :

—  Les Titres a Taux Variable (Titres a Taux Variable) pourront
porter intérét a un tauxde référence déterminé :

o sur la base d'un taux de référence apparaissant sur la page
d'écran d'un service commercial de cotation (et notamment,
mais pas uniquement, LIBOR, EURIBOR, EONIA ou CMS)
telle qu’indiquéedans les Conditions Définitives applicables ;
ou

o sur la méme base que le taux variable applicable a une
opération d'échange de tauxd'intérét dans la Devise Prévue
concernée, régie par uneconvention incorporant les Définitions
ISDA 2006 telles que publiées par I'International Swaps and
Derivatives Association, Inc. dans leur version a jour a la Date
d'Emission de la premiére Tranche de Titres de la Souche
concernée; ou

o sur la méme base que le taux variable applicable a une
opération d'échange de tauxd'intérét dans la Devise Prévue
concernée, régie par la convention-cadre FBF 2007 relative aux
opérations de couverture sur instruments financiers a terme
telle que complétée par les Additifs Techniques, tels que
publiés par la Fédération Bancaire Francaise dans leur version
a joura la Date d'Emission de la premiére Tranche de Titres de
la Souche concernée;

dans chaque cas, tel qu’ajustéa la hausse oua la baisse en fonction
de la(des) marge(s) éventuellement applicable(s) et calculé et
payable conformément auxConditions Définitives applicables. Les
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Titres a Taux Variable pourront également avoir un taux
maximum, un taux d’intérét minimum ou les deuxa la fois, étant
entendu qu’enaucun cas le montant des intéréts concernés ne sera
inférieur a zéro.

Le montant des intéréts des Titres Indexés sur un Sous-Jacent émis
par I'Emetteur concerné pourra étre lié & un ou plusieurs Sous-
Jacents tels que spécifiés dans les Conditions Définitives
applicables.

Le montant des intéréts des Titres sera calculé sur la base d’un
quelconque des tauxsuivants, tel que spécifié dans les Conditions
Définitives applicables :

TauxFixe

Taux Variable

Coupon Fixe

Coupon Participatif de Base

Coupon Participatif Amorti

Coupon Participatif In Fine

Coupon Participatif In Fine avec Plancher

Coupon Participatif In Fine avec Plafond

Coupon Participatif In Fine avec Plancher et Plafond
Coupon Conditionnel a Barriére

Coupon Conditionnel a Barriere avec Effet Mémoire
Coupon Conditionnel a Barriére avec Verrouillage

Coupon Conditionnel & Barriere avec Verrouillage et Effet
Mémoire

Coupon Conditionnel In Fine a Barriére

Coupon Conditionnel In Fine a Barriere avec Effet Mémoire
Coupon Conditionnel In Fine a Barriere avec Verrouillage
Coupon Conditionnel In Fine & Barriére avec Verrouillage et Effet
Mémoire

Coupon Conditionnel In Fine a Double Barriére

Coupon Variable avec Plancher/ Plafond

Coupon Variable Inversé avec Plancher/ Plafond

Coupon Corridor

Coupon Digital

Coupon Fixe Convertible en Taux Variable

Si les Conditions Définitives spécifient que « Optionde Conversion du
Coupon » s’applique, le tauxpourra étre modifié dun taux spécifique a
un autre. Les modalités applicables a chaque Souche de titres seront
déterminées par I’Emetteur concerné a la Date d’Emission des Titres
concernés et précisées dans les Conditions Définitives applicables.

Remboursement :

Montant de Remboursement Final: A moins qu'il nait été
préalablement remboursé par anticipation, racheté ou annulg, chaque
Titre pourra étre remboursé au pair ou pour tout autre montant spécifié
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comme étant le Montant de Remboursement Final et a la Date
d'Echéance spécifiés dans les Conditions Définitives applicables.

Si les Conditions Définitives spécifient que «Option de Conversion du
Remboursement» s applique, le montant de remboursement payable a la
Date d’Echéance en lien avec les Titres concernés pourra étre converti
en un autre montant de remboursement spécifié dans les Conditions
Définitives applicables.

Remboursement Anticipé : Les Titres peuvent étre remboursés par
anticipation pour des raisons fiscales ou d'illégalité au gré de I’Emetteur
au Montantde Remboursement Anticipé indiqué dans les Conditions
Définitives. Si cela est spécifié dans les Conditions Définitives, les
Titres peuvent également étre remboursés par anticipation au gré de
I’Emetteur et/ou au gré des Porteurs au Montant de Remboursement
Optionnel, telqu'indiqué dans les Conditions Définitives applicables.
Dans le cas des Titres Indexés sur un Sous-Jacent, les Titres peuvent
étre remboursés suitea la survenance de certains cas de perturbation, de
certains événements d’ajustement ou exceptionnels tels qu’indiqués
dans les Conditions Définitives applicables.

Voir également [I’Element C.18 concernant 1’Evénement de
Reboursement Anticipé Automatique.

Certificats Exercables: les Certificats Exercables (Exercisable
Certificates) serontexercés a la (aux) Date(s) d ’Exercice du Réglement
au Montant de Remboursement Final tels que spécifiés dans les
Conditions Définitives applicables.

Rendement :

Pour les Titres a Taux Fixe une indication du rendement sera indiquée
dans les Conditions Définitives applicables. Il ne s’agit pas d’une
indication sur le rendement futur des Titres.

Représentant des Porteurs :

Pour les Certificats : les Porteurs de Certificats neserontpas groupésen
une Masse.

Pour les Obligations : En ce quiconcernela représentation des Porteurs,
les Porteurs d’Obligations seront groupés automatiquement, au titre de
toutes les Tranches d'une méme Souche, pour la défense de leurs
intéréts communs en une Masse et les dispositions du Code de
commerce relatives a la Masse s’appliqueront ; et

Dans tous les cas, la Masse agira en partie par 'intermédiaire d’un
représentant (le Représentant) et en partie par l'intermédiaire de
décisions collectives des Porteurs d’Obligations. Les noms et adresses
du Représentant initial et de son suppléant seront précisés dans les
Conditions Définitives concernées. Le Représentant désigné dans le
cadre de la premiére Tranche d’une Souche d’Obligations sera le
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représentantde la Masseuniquede toutes les autres Tranches de cette
Souche.

Les décisions collectives sontadoptées soit en assemblée générale, soit
par consentement obtenu a I’issue d’une consultation €crite.

Aussi longtemps que les Obligations d’une Souche donnée seront
détenus parun seul Porteur d’Obligation, et sauf si un Représentant a
été désigné au titre de cette Souche, le Porteur d’Obligations concerné
exercera I’ensemble des pouvoirs, droits et obligations dévolus a la
Masse par les dispositions du Code de Commerce. Le Porteur unique
tiendra un registre de l'ensemble des décisions prises es qualité et le
mettra a disposition, sur demande, de tout Porteur ultérieur.

C.10

Composante dérivée dans
le paiement d’intéréts
(explication de la maniere
dont la valeur de
P’investissement est
affectée par la valeur du
Sous-Jacent, en particulier
dans les circonstances ou
les risquessontles plus
évidents) :

Les paiements d'intéréts relatifs a certain Titres peuvent contenir une
composante dériveée.

Veuillez consulter I'Elément C.9 pour les Intéréts et l'Elément C.15 qui
décrit la maniére dont la valeur de 'investissement est affectée par le
Sous-Jacent.

cl1u

Admissiona la
négociation :

Une demande pourra étre déposée par I’Emetteur concerné (ou en son
nom) pour ’admission des Titres a la négociation sur le marché
Euronext Paris, le marché réglementé de la Bourse d’Italie, le marché
reglementé de la Bourse de Vienne, le marché réglementé de la Bourse
de Stuttgart, le marché reglementé de la Bourse de Francfort ou sur tout
autre marché réglementé de I’Espace Economique Européen ou sur le
systéme multilatéral de négociation EuroTLX (géré par EuroTLX
S.p.A) ou tout autre marché organisé ou systeme de négociation tel
qu’indiqué dans les Conditions Définitives applicables. Les Titres
pourront aussi ne pas étre admis a la négociation.

C.15

Description de lamaniére
dont la valeur de
I'investissementest
affectée par le Sous-Jacent
(saufsilavaleur nominale
des titres n’est pas au
moins 100 000 euros):

Les Titres Indexés surun Sous-Jacent et les Titres Hybrides sont des
Titres dont le montant des intéréts et/ou le montant de remboursement
final ne sont pas prédéterminés. Les montants des intéréts et/ou le
montant de remboursement desdits Titres seront dépendants de la
performance du Sous-Jacent désigné dans les Conditions Définitives
applicables, lequel peut comporter des risques substantiels de crédit, de
taux d’intérét, de change, de corrélation, de valeur temps, politiques et
autres. Cette performance pourra étre négative.

Les montants des intéréts et/ou le montantde remboursement des Titres
Indexés surun Sous-Jacent et des Titres Hybrides pourront également
dépendre de la formule précisée dans les Conditions Définitives
applicables et du fait notamment que la valeur ou la performance du
Sous-Jacent atteigne ou pas, un seuil ou une barriére préétablie auquel
cas une légere augmentation ou diminution de la valeur ou de la
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performance du Sous-Jacent, proche du seuil ou de la barriére, peut
conduire & une augmentation ou une diminution significative du
montant considéré, et il est alors possible que leurs Porteurs de ces
Titres ne percoivent aucun intérét.

Lorsque le Montant de Remboursement Final di au titre des Titres
Indexés sur un Sous-Jacent et des Titres Hybrides est lié a la
performance du(des) Sous-Jacent(s) (ou d’un pourcentage de ce(s) Sous-
Jacent(s)), les Porteurs peuvent ne pas recevoir la somme initialement
investie, et peuvent recevoir une somme bien inférieure, a moins qu’un
Montant de Remboursement Final minimal au moins égal a la somme
initialement investie ne s'applique lors de la détermination dudit
Montant de Remboursement Final.

La valeurde marché des Titres Indexés surun Sous-Jacentet des Titres
Hybrides peut, a tout moment, étre affectée par les variations de la
valeurdu(des) Sous-Jacent(s) auquel(auxquels) les Titres sont indexés.

Voir également les Eléments C.9 et C.18.

C.16 | Expiration /date La Date d’Echéance des Titres sera spécifiée dans les Conditions
d'échéance des Définitives concernées, a ’exception des Open End Certificates, tel que
instruments dérivés -date | spécifié dans les Conditions Définitives applicables.
d'exercice/ date finale de
référence :

C.17 | Procédure de reglement Les Titres émis en vertu du Programme seront réglés en numéraire.
des instruments dérives :

C.18 | Modalités relatives au Veuillez consulter l'Elément C.9 pour les Intéréts.

produit des instruments
dérivés :

Remboursement Final: A moins qu'il n'ait été préalablement remboursé
par anticipation, racheté ou annulé, chaque Titre sera remboursé a un
montant de remboursement final spécifié dans les Conditions
Définitives et calculé parI’Agent de Calculsurlabased’unquelconque
des montants suivants, tel que spécifié dans les Conditions Définitives
applicables :

Remboursement Final Indexé
Remboursement Final Dynamique
Remboursement Final Indexé Surperformance
Remboursement Final avec Barriére
Remboursement Final Amorti avec Barriere
Remboursement Final avec Barriére 2
Remboursement Final Airbag avec Barriére

Remboursement Final avec Double Barriére 1
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Remboursement Final avec Double Barriére 2
Remboursement Final avec Double Barriére 3
Twin Win Remboursement Final

Remboursement Anticipé : Si un Evénement de Remboursement
Anticipé Automatique tel quespécifié dans les Conditions Définitives
applicables se produit a une Date de Déterminationdu Remboursement
Anticipé Automatique, chaque Titre sera remboursé & un montant de
remboursement anticipé automatique spécifié dans les Conditions
Définitives et calculé par ’Agent de Calcul sur la base des montants
suivantstelque spécifié dans les Conditions Définitives applicables :

Remboursement Anticipé Automatique
Remboursement Anticipé Automatique Cible

\oir également I'Elément C.15.

C.19 | Prixdexercice/prix de PourchaqueTitre, la valeur finale du (des) Sous-Jacent(s) utilisé(s) pour
référence final du sous- la détermination des intéréts et/ou du montant de remboursement des
jacent : Titres seront définis dans les Conditions Définitives applicables.

C.20 | Type de Sous-jacentutilisé | Un ou plusieurs des Sous-Jacents suivants : une action, un indice, un
et ot trouver les indice d’inflation, une part, intérét ou action d’un fonds, un taux
informations a sonsujet : d’intérét sous-jacent, un taux de change, une matiére premiére, un

panier de certains éléments précités ou toute combinaison de ceux-ci,
tels que spécifies dans les Conditions Définitives applicables
conjointement avec les détails de la source auprés de laquelle les
informations relatives a ce ou ces Sous-Jacents peuvent étre obtenues.

C.21 | Indication du marchésur | Pour des indications sur le marché ou les valeurs seront admises aux
lequel les valeurs seront négociations et pour lequel le Prospectus de Base a été publié veuillez
négociéesetadestination | consulter I'EIément C.11.
duquel le prospectus est
publié :

Section D — Risques
D.2 | Principauxrisques Facteurs de risques liés & Amundi Issuance

propres aux Emetteurs et
au Garant :

AmundiIssuanceestexposée a certains facteurs de risque qui peuvent
avoirune incidence sursa capacité a respecter ses engagements en vertu
des Titres émis dans le cadre du Programme. Ces facteurs de risque
incluent notamment (de maniére non-exhaustive) :

. les risques inhérents a I’activité d’Amundi Issuance

Amundilssuanceutilise tout oupartie du produit de I’émission
de Titres pouracquérir des actifs qui pourront étre, de maniére
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non limitative, une ou plusieurs valeurs mobiliéres, un ou
plusieurs contrats de dépot, un ou plusieurs contrats d’échange
(les Contrats de Couwerture). La capacité d’Amundi Issuance
a satisfaire ses obligations relatives auxTitres dépendraalors de
la réception des paiements qui lui sont dus au titre de ces
Contrats de Couverture

- les risques decrédit et risque de contrepartie : Amundi
Issuance estexposée a la capacité des contreparties des
Contrats de Couverture a remplir leurs obligations dans
le cadre de ces contrats et a la qualité du crédit de ces
contreparties. Le risque comprend également le risque
de reglement inhérenta toute transaction impliquantun
paiement de cash ou une livraison d'actifs en dehors
d'un systéme de réglement sécurisé ;

- le risque de marché : Amundi Issuance est exposée au
risque de variation de la valeur des actifs résultant de
I'évolution défavorable des paramétres de marché tels
que les taux d'intérét, taux de change, la volatilité
implicite des taux d'intérét, spread de crédit sur les
instruments financiers ;

- le risque de liquidité : en cas de peu ou pasde liquidité,
un Contrat de Couverture ouun actif transférable peut
ne pas étre négociable a sa valeur estimée ;

- les risques opérationnels : Amundi Issuance est
exposée au risque de pertes résultant principalement de
linadéquationou de la défaillance des processus, des
systemes ou des personnes en charge du traitement des
opérations ou d'événements externes, qu'ils soient de
nature délibérée, accidentelle ou naturelle ;

les risques liés a la réglementation: les activités et les résultats
d’Amundi Issuance peuvent également étre affectés par les
politiquesou les actions de diverses autorités réglementaires en
France ou dans d'autres pays ou Amundi Issuance opére. La
nature et l'impact de ces changements ne sont pas prévisibles et
sont hors du contrdle d’Amundi Issuance ;

les risques liés auxlitiges ou autres procédures et actions : dans
le cours normal des affaires, Amundi Issuance est soumise au
risque de litiges par les clients ou d'autres personnes par des
actions privées, de procédures administratives, des mesures
réglementaires ou autres litiges ; et

une interruption ou une défaillance des systémes d’information
d’Amundilssuance peutentrainer une perte d’activités ainsique
d’autres pertes.
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Facteurs de risques liés a Amundi Finance

AmundiFinance est exposée a certains facteurs de risque qui peuvent
avoirune incidence sursa capacité a respecter ses engagements en vertu
des Titres émis dans le cadre du Programme. Ces facteurs de risque
incluent notamment et de maniére non-exhaustive :

. les risques inhérents a I’activité d’ Amundi Finance, notamment:

- les risques de crédit et de contrepartie : dans
I'hypothese ou les émetteurs de titres détenus par les
fonds garantis par Amundi Finance feraient défaut ou
seraient soumis & une procédure d'insolvabilité ou a
toute autre procédure similaire, Amundi Finance
devrait remplacer les actifs concernés et exécuter ses
obligations de garant, ce qui pourrait engendre des
chargesou une perteimportante; AmundiFinance est
également exposéau risque de défautd'une contrepartie
de marché en lien avec les transactions sur instruments
dérivés (méme si ces transaction sont collatéralisées).
Le risque comprend également le risque de reglement
inhérent a toute transaction impliquant un paiement de
cash ou une livraison d‘actifs en dehors d'unsysteme de
reglement sécurisé ;

- les risques demarché : Amundi Finance est exposée au
risque de variation de la valeur des actifs détenus
résultantde I'évolution défavorable des parametres de
marché tel que les tauxd'intérét, le tauxde change, la
volatilité implicite des tauxd'intérét, le spread de crédit
sur instruments financiers ;

- Le risque de liquidité : si la valeur des dérivés venant a
varier de maniére significative, Amundi Finance
pourrait étre contrainte de fournir du collatéral a ses
contreparties, ce qui lexposerait a un risque de
liquidité ;

- et les risques opérationnels : Amundi Finance est
exposée au risque opérationnel en lien avec la
valorisationdes instruments dérivés. Amundi Finance,
en tant que garant est exposé a des risques
opérationnels liés a la mises en ceuvre et gestion des
fonds garantis ; et

. les risques réglementaires et juridiques : Amundi Finance, entité
agréée en tant qu’établissementde crédit est soumise au contrle
des autorités de supervision bancaire. Toutes les réformes
bancaires qui modifient les regles réglementaires applicables
auxtransactions et produits d’Amundi Finance peuvent avoir un
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effet défavorable important surles revenus d’Amundi Finance,
ses résultats et sa situation financiere.

Facteurs de risques liés a Amundi

Il existe certains facteurs qui peuvent avoir uneincidence sur la capacité
d’Amundi a respecter ses engagements au titre des Titres ou de la
Garantie. Ces facteurs de risque incluent notamment (de maniere non-
exhaustive) :

e des risques supportés par Amundi_pour compte propre, et
notamment :

o lerisqueassociésau portefeuille de placement, et notamment le
risque de perte de valeur sur des investissements réalisés par
Amundi sur son bilan ;

o le risque de liquidité, et notamment le risque lié auxappels de
marge sur opérations de gré a gré collatéralisées ;

o lerisque de change, et notamment le risque principalement lié
aux positions structurelles issues des participations a I’étranger ;

o le risque de taux d’intérét, et notamment le risque
principalement issu du portefeuille de placement ; et

o lerisque de crédit, et notamment le risque issudes titres détenus
en direct ou par les fonds garantis,

ces risques pouvant entrainer un décalage entre la structure du bilan
d’Amundi, une dévalorisation des investissements (obligation de
conserver les parts, Mark to Market négatif), un effet marché négatif sur
les actifs au bilan, non compensépar I’évolution du passif, ou encore des
pertes financieres.

e desrisquesliés auxactivités de gestiond’actifs pour comptede tiers,
et notamment :

o le risque d’investissement, et notamment des risques
réglementaires (de marché-performance, crédit, liquidité et
contre valorisation des OTC) ; et

o le risque extra financier, li¢ notamment (i) a une offre ISR non
conforme aux attentes des investisseurs en matiére
d’exemplarité et d’engagement et (ii) au risque indirect pour
Amundi, résultantde sa responsabilité en matiere d’engagement
ESG,

ces risques pouvant avoir des conséquences en matiére d’indemnisation
des clients, ou pouvant entrainer des sanctions de la part du régulateur,
des fermetures de fonds (risque de réputation), des mesures de soutien
ponctuelles, une désaffection de la clientéle ou encore un impact au
niveau de I'image (risque de réputation) pouvant affecter le résultat
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d’Amundi.

e des risques liés aux expositions prises par Amundi dans le cadre
d’une partie de son activité pour compte de tiers, et notamment :

o le risque sur fonds garantis, et notamment le risque de
compensation financiere payée par Amundi a ses clients en cas
de sous-performance sur un produit garanti ;

o lerisque surl’émissiond’obligations indexées, et notamment le
risque de perte en cas d’évolution défavorable du marché
immobilier ; et

o lerisque surl’intermédiationde dérivés, et notamment le risque
de perte en cas de défaut d’une contrepartie couplée a une
évolution défavorable des marchés,

ces risques pouvant entrainer (i) des performances insuffisantes par
rapport auxgaranties données ou aux garanties de capital attachées aux
obligations indexées sur 'immobilier, nécessitant le versement par
Amundi d’un « complément de performance », (ii) une baisse de
valorisation des actifs, entrainant une baisse des assiettes de
commissions, (iii) une impossibilité de vendre les parts de fonds sous-
jacents, dans lesquels estréinvesti une partie du produit généré par ces
émissions, pour générer les liquidités nécessaires au financement de
remboursement et (iv) une exposition par Amundiau risque de défaut des
contreparties.

e des risques transversaux, et notamment :

o lerisque « Business » du secteur d’activité, et notamment le
risque impactant de fagonhomogene tous les acteurs de I’asset
management ;

o lerisque « Business » spécifique & Amundi, et notamment le
risque impactant Amundiuniquementou nettementplus que les
concurrents ;

o lesrisques réglementaires et juridiques, et notamment les risques
liés aux colts de mise en conformité avec les différentes
réglementations et le paiement d’amendes, les réformes
réglementaires pouvant notamment induire une perte d’intérét
des clients pour les produits d’Amundi et entrainer un effet
défavorable sur les encours sous gestion et sur les résultats
d’Amundi ;

o lerisque de non-conformité, et notamment les risques liés aux
sanctions judiciaires, administratives ou disciplinaires, aux
pertes financieres ou auxatteintes a la réputation ;

o le risque opérationnel, et notamment les risques liés aux
sanctions judiciaires, administratives ou disciplinaires, aux
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pertes financiéres, aux atteintes a la réputation, a la perte
d’expertise ou encore a la non-disponibilité des systémes
informatiques (cyber-attaque ou autres), empéchant la
réalisation des opérations de marché ;

le risque de dilution ou d’annulation des actions Amundi, et
notamment le risque lié¢ & un impact négatif sur la valeur de
marché des actions d’Amundi et le risque de divergences
d’intéréts entre ses actionnaires et Amundi ; et

les risques fiscaux, et notamment les risques liés a des
redressements ou au paiementd’intéréts de retard, d’amendes ou
de pénalitéset les risques liés a des augmentations de charges
fiscales et obligations déclaratives colteuses.

des risques liés au non-respectdes objectifs d’Amundi fixés dans le

plan & moyen terme du Groupe Crédit Agricole :

o Le 6 juin 2019, le Groupe Crédit Agricole a présenté son
nouveau projet du groupe et un nouveau plan & moyen
terme (2019-2022) (ensemble, le Plan & Moyen Terme
2022).Le Plan a Moyen Terme 2022 comprend un certain
nombre d’objectifs financiers li€és notamment auxrevenus,
auxdépenses, au revenu net et auxratios d’adéquation des
fonds propres pour les entités du Groupe Crédit Agricole
notamment Amundi. A ce titre, les objectifs d’Amundi a
2022 sont les suivants : (i) un objectif de croissance
annuelle du résultat netajusté™ de +5%* en moyenneentre
2018 et 2022 ; et (ii) un coefficient d’exploitation inférieur
ou égal a 53%". Ces objectifs'® financiers permettent &
Amundide confirmerses objectifs de rentabilité a horizon
2020" : (i) un résultat net comptable >4 1 Md€, et (i) un
résultat net ajusté > a 1,05 Md€. D’autre part, le tauxde
dividendedemeurera & 65%"®. Ces objectifs financiers ont
été établis principalement a des fins de planificationinterne
et d’affectationdes ressources, et reposent sur un certain
nombre d’hypotheses relatives a la conjoncture économique
et commerciale. Ces objectifs financiers ne constituent ni
des projections nides prévisions de résultats. Les résultats
actuels d’Amundi sont susceptibles de s’écarter (et
pourraients’écarter sensiblement), a plusieurs titres, de ces
objectifs, notamment en raisonde la réalisation d’un ou de
plusieurs des facteurs de risque décrits dans la présente

" Communiqué de presse du 9 février 2018
18 | e tauxde distribution dudividende est calculé sur le résultat net part du groupe aprés amortissement des
contrats de distribution

Y Hors amortissement des contrats de distribution et, en 2018, hors colits d’intégration

' Par rapport au résultat net part du Groupe ajusté 2018 de 946 M€. Ce résultat net part du Groupe ajusté
n’inclut pas ’amortissement des contrats de distribution ni, en 2018, les cofits d’intégration

®1’ensemble de ces objectifs prennenten compte une hypothése d’effet demarché neutre sur la période 2018-
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section. Le succes de ce plan repose sur un trés grand
nombre d’initiatives (& I’ampleur significative comme plus
réduite) devantétre déployées au sein des différentes entités
du Groupe Crédit Agricole notamment Amundi. Bien qu’un
grand nombre de ces objectifs puissent étre atteints, il est
peu probable qu’ils le soient tous et iln’est pas possible de
prédire, parmi ces objectifs, lesquels seront atteints et
lesquels ne le seront pas. Le Plan a Moyen Terme 2022
prévoit également des investissements importants, mais si
les objectifs du plan ne sont pas atteints, le rendement de
ces investissements sera inférieur aux prévisions. Si
Amundi ne réalise pas les objectifs définis dans le Plan a
Moyen Terme 2022, la situation financiere d’Amundi et ses
résultats pourraient étre défavorablement affectés.

En tant qu’établissements de crédit, Amundiet Amundi Finance doivent
se conformerauxdispositions de la directive 2014/59/UE établissant un
cadre pour le redressementet la résolution des établissements de crédit et
des entreprises d’investissement (la directive BRRD) telle que transposée
en droit francais. L’impact de la BRRD et les dispositions de
transposition sur les établissements de crédit, y compris Amundi Finance
et Amundi, n’est pas enticrement clair mais son application présente et
future et ’exécution de mesures en application de la directive pourrait
affecter de facon substantielle la valeur des Titres émis par Amundi
Finance ou Amundi et leur capacité a remplir leurs obligations au titre
des Titres.

D3

Principaux risques
propres aux Titres :

. En complément des risques propres aux Emetteurs et au Garant
(y compris le risque de défaut) qui pourraient affecter la capacité
de ’Emetteur concerné et du Garant a remplir leurs obligations
en vertu des Titres, certains facteurs sont importants afin
d’évaluer les risques liés aux Titres émis dans le cadre du
Programme. lls incluent notamment les facteurs de risque liés :

. a la liquidité/négociation des Titres sur le marché secondaire

. Les Titres peuventne pasavoirun marché de négociation établi
au moment de leur émission. Il ne peut étre garanti qu’un
marché actif des Titres se développera ou qu’une liquidité
existeraa tout moment sur ce marché sice marché se développe.
En conséquence, les Porteurs pourraient ne pas étre en mesure
de vendre leur Titres avant la Date d’Echéance.

. a la valeur de marché des Titres

. La valeur de marché des Titres peutétre affectée par un certain
nombre de facteurs, y compris mais sans caractére limitatif, la
valeurdu Sous-Jacent concerné (pour les Titres Indexés surun
Sous-Jacent), ladurée restant a courir jusqu’a I’échéance ou la
maturité et la volatilité, et ces facteurs signifient que la valeur de
marché des Titres peut étre inférieure au Montant de
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Remboursement Final.
au tauxde change

Les investisseurs dont les activités financieres sont effectuées
principalement dans une devise différente de la devise
d’émission des Titres encourentun risque li¢ a la conversiondes
devises.

a la spécificité et a la structure d’une émission particuliére de
Titres notamment dans le cas de Titres pouvant étreremboursés
de fagon anticipée au gré de I’Emetteur concerné, dans le cas de
Titres pourlesquels est appliqué un plafond et/ou plancher, un
calcul de la moyenne, une pondération des Sous-Jacents, un
effet mémoire, une barriére ou un effet verrouillage de la valeur
et/ou performance du sous-jacent concerné pour la
détermination du montant des intéréts ou du montant de
remboursement.

a exposition, a la nature et auxcaractéristiques du sous -jacent

Un investissementdans les Titres Indexés surun Sous-Jacent et
les Titres Hybrides peut entrainer des risques significatifs que ne
comporte pas un investissement dans des titres de type
«vanille ». Les Titres Indexés sur un Sous-Jacent et les Titres
Hybrides conférent une exposition a un ou plusieurs Sous-
Jacents :indice(s), action(s), fonds, indice(s) d’inflation, taux de
change, taux d’intérét, matiére(s) premiére(s). Le montant des
intéréts et/ou le montant de remboursement d’un Titre Indexé
sur un Sous-Jacent ou des Titres Hybrides dépendra alors de
I’évolution du(des) Sous-Jacent(s) concerné(s). Un tel Titre peut
comporterun risque similaire ou supérieur (notamment en cas
d’effet de levier) a un investissement direct dans ledit(lesdits)
Sous-Jacent(s). Chaque Sous-Jacentcomporte des risques qui lui
sont propres et qui expose le Porteur a une perte partielle ou
totale de son investissement.

a la législation et a la fiscalité applicable aux Titres

Les Titres sontrégis par la loifrancaise a la date du Prospectus
de Base. Aucune assurance ne peut étre donnée quant aux
conséquences d’une décisionjudiciaire ou d 'une modification de
la législation ou de son interprétation postérieure a la date du
Prospectus de Base.

Les acquéreurs et les vendeurs potentiels de Titres doivent tenir
compte du fait qu’ils peuvent étre tenus de payer des impots,
contributions ou droits en applicationdes lois et pratiques de la
juridiction dans laquelle les Titres sont transférés ou autres
juridictions. Une retenue a la source peut étre applicable sur
certains Titres (et notamment au titre de la Iégislation
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américaine Hiring Incentives to Restore Employment Act qui
prévoit une retenue a la source de 30% dans certaines
hypotheses).

au droit francais des procédures collectives

Conformément au droit francais des procédures collectives, les
créanciers porteurs d'obligations sont automatiquement groupés
en une assemblée unique de créanciers pour la défense de leurs
intéréts communs en cas d'ouverture d'une procédure de
sauvegarde, procédure de sauvegarde accélérée, procédure de
sauvegarde financiére accélérée ou de procédure de
redressement judiciaire quiserait ouverteen France a I'encontre
des Emetteurs.

a une modification des Modalités des Titres

Les Porteurs non présents et non représentés lors d’une
Assemblée Générale votant les modifications des Titres,
pourront se trouver liés par le vote des Porteurs présents ou
représentés méme siils sont en désaccord avec ce vote ; et

aux conflits d’intéréts potentiels entre les Emetteurs, le Garant,
I’Agent de Calcul et les Porteurs.

Amundilssuanceétant une filiale de ’Agent de Calcul, il n’est
pas exclu que des conflits d’intérét potentiels entre Amundi
Issuance et ’Agent de Calcul puissent affecter les Porteurs.
Bien que I'Agentde calcul soit tenude remplir ses obligations en
exercant un jugement raisonnable de bonne foi, des conflits
d'intéréts potentiels peuvent apparaitre entre les Porteurs et
I'Agent de calcul, notamment en ce qui concernecertains calcuk
gue I'Agent de calcul peut effectuer lors de la survenance de
certains événements, tels que des perturbations outroubles sur le
marché. Par ailleurs, des conflits d'intéréts potentiels peuvent
émerger en raison du role d’Amundi Finance en tant
qu'Emetteur, Arrangeur, Courtier et/ou Agent de calcul des
Titres.

Le Reglement sur les Indices de Référence (Benchmark
Regulation) peut entrainer un ajustement des modalités des
Titres, leur remboursement anticipé une évaluation par I’Agent
de Calcul, le retrait de la cote ou d’autres conséquences, en
fonction des modalités particulieres des Titres, dans chaque cas,
sans le consentement préalable des Porteurs.

Les Emetteurs étantdes filiales directes ou indirectes du Garant,
des conflits d'intéréts potentiels qui affectent les Porteurs
peuvent survenir.

Les Titres peuventne pasétre uninvestissement approprié pour
tous les investisseurs.
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. Dans certaines circonstances, les Porteurs de Titres peuvent
perdre l'intégralit¢é ou une partie importante de leur
investissement en principal ou de leur investissement en général.

Risques lies a la Garantie en relation avec les Titres émis par Amundi
Finance et Amundi Issuance:

. La Guarantie ne couvre que les obligations de paiement de
I’Emetteur concerné et ne garantit pas ’éxecution des autres
obligations de ’Emetteur concerné relatives aux Titres.

. La directive établissant un cadre pour le redressement et la
résolution des établissements de crédit et des entreprises
d’investissement peut avoir un impact sur le Garant et la
Garantie.

D.6

Awertissementsur les
risques :

Voir I'Elément D.3 pour les risques clés propres aux Titres.

AVERTISSEMENT : LES INVESTISSEURS QUI INVESTISSENT
DANS LES TITRES QUI CONSTITUENT DES INSTRUMENTS
DERIVES AU TITRE DU REGLEMENT 809/2004/CE TEL QUE
MODIFIE, PEUVENT PERDRE LINTEGRALITE DE LA VALEUR
DE LEUR INVESTISSEMENT OU UNE PARTIE DE CELUI-CI.

Section E— Offre

E.2b

Raisons de [I'offre et
utilisation des produits :

Le produit net de I’émission des Titres sera utilis¢ par ’Emetteur
concernépour les besoins de financement de sonactivité en général et la
couverture deses obligations envertudes Titres, sauf mention contraire
précisée dans les Conditions Définitives applicables.

E3

Modalités et conditions de
I"offre :

Les titres pourront &tre offerts au public en France, en Autriche, en
Allemagne, en ltalie et/ou en Pologne, lequel sera spécifié dans les
Conditions Définitives applicables.

Les modalités de chacune des offres des Titres seront déterminées au
moment de I'émission et tel que précisées dans les Conditions Définitives
applicables.

Il existe certaines restrictions relatives a ’achat, I'offre, la vente et la
livraison des Titres, ou la possessionou ladistributiondu Prospectus de
Base, de tout autre document d’offre ou toutes Conditions Définitives.

En dehors de ceuxmentionnés a I’Element A .2 ci-dessus, ni’Emetteur ni
aucun des A gents Placeurs n’a autoris ¢ la réalisation de toute Offre Non-
exemptée partoute personneen toutes circonstances et une telle personne
n’est pasautoriséea utiliser le Prospectus dans le cadre de son offire de
Titres. De telles offres ne sont pas faites au nom de ’Emetteur concerné
ouparl’'undes Agents Placeurs ou Offreurs Autorisés et ni ’Emetteur
concerné, ni aucun des Agents Placeurs ou des Offreurs Autorisés
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n’encourent de responsabilité pour les actions de telles personnes
procédant a de telles offres.

E4 Intéréts des personnes | Les Conditions Définitives concernées préciseront les intéréts des
physiques et des | personnes physiques ou morales impliquées dans ’émission des Titres.
personnes morales
impliquées dans
I’émission/’offre :

E7 Estimation des dépenses | L'estimation des dépenses facturées a linvestisseur par I’Emetteur

facturées al’investisseur
par ’Emetteur :

concené ou loffreur concemé sera précisée dans les Conditions
Définitives applicables.
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RISK FACTORS

Prospective purchasers ofthe Securities offered hereby should consider carefully, among other things and in
light oftheir financial circumstances and investmentobjectives, all ofthe 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) inmaking an investment decision. Investo rs may lose the value of their entire
investment in certain circumstances.

Each ofthe Issuers andthe Guarantor believes thatthe factors described below represent the principal risks
inherent in investingin Securities issued under the Programme, butthe inability ofthe Issuers or the Guarantor
to pay interest (ifany), principal or other amounts onor in connectionwith any Securities may occur for other
reasons whichmay not be consideredsignificant risks by the Issuersandthe Guarantor based on info rmation
currently available to them or which they may not currently be able to anticipate.

Neither the Issuers nor the Guarantor certifies that thefollowing information regarding the risks associated
with an investment in the Securities is exhaustive.

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

1. RISK FACTORS RELATING TO AMUNDI ISSUANCE

Amundilssuanceis acompanywhosepurpose is to borrowand raise funds, including but not limited
to the issuance of securities ofanykind, such as the Notes and Certificates and enter into all contracts
relating thereto. Holders rely upon the creditworthiness of Amundi Issuance.

Amundilssuanceis dependentuponthe Guarantor froma shareholding standpoint. Amundi Issuance is
a 99.99% owned subsidiary of Amundi Finance, itself a subsidiary of Amundi.

1.1 Credit Risk

Creditrisk is the risk of loss arising fromdefault of a counterparty when such counterparty does not
meet its obligations.

Amundilssuancewill use the netproceeds fromthe issuance of Securities for the purpose of financing
its business in generalandto hedge its obligations under the Securities. Amundi Issuance willuse all or
part of the proceeds fromthe issuance of securities to acquire assets thatmay 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 Issuance to satisfy its obligations under the Securities will depend on the receipt of the
payments dueunderthese Hedging Contracts. Theriskalso includes the settlementris kinherentto any
transaction entailing an exchange of cash or physical goods outside a secure settlement system.

1.2 Market and Liquidity Risks

Market risk is the risk that values of assets and liabilities will be adversely affected by changes in
market parameters such aschanges in interest rates, foreign exchange rates, the implied volatility of
interest rates, credit spread on financial instruments. Marketrisk is inherent in the financial instruments
associated with AmundiIssuance’s activity including but notlimited to loans, deposits, securities and
derivatives. Liquidity is also an important component of market risk. In instances of little or no
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liquidity, a market instrument or transferable asset may not be negotiable at its estimated value. A lack
of liquidity can arise due to diminished access to money market, unforeseen cash or capital
requirements or legal restrictions.

Regulatory risk, including risk stemming from changes in applicable laws and regulations in France
and in other countries

Amundi Issuance’s ability to expand its business or to carry on certain existing activities may be
limited by regulatory constraints, including constraints imposed in response to the global financial
crisis. Amundilssuance’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 Issuance operates. The
nature and impact of such changes are not predictable and are beyond Amundi Issuance’s control.

Risks relatingto litigation or other proceedings or actions may adversely affect Amundi Issuance’s
business and results of operations

In its normal course of business, Amundi Issuance is subject to the risk of litigation by customers or
others through private actions, administrative proceedings, regulatory actions or other litigation. The
outcome of litigation or similar proceedings or actions is difficult to assess or quantify. Plaintiffs in
these types of actions may seekrecovery of large or indeterminateamounts or other remedies that may
affect Amundilssuance’s ability to conductbusiness, and the magnitude ofthe potential loss relating to
such actions may remain unknown for substantial period oftime. The cost to defend future actions may
be significant. There may also be adverse publicity associated with litigation that could decrease
customeracceptance of AmundiIssuance’s services, regardless of whether the allegations are valid or
whether Amundi Issuance is ultimately found liable. As a result, the possibility cannot be ruled out that
the outcome of such litigations or investigations may adversely affect Amundi Issuance’s business, and
results of operations.

Operational Risks

Operationalriskis the risk of losses resulting primarily fromthe unsuitability or failure of processes,
systems or people in charge of transaction processing or due to external events, whether deliberate,
accidental or natural occurrences. Operational risk also includes potential losses and other
consequences of reputation risk for Amundi Issuance.

An interruption inor breach of Amundi Issuance’s information systems may resultin lost business and
other losses

Amundilssuancerelies heavily on communications and information systems to conduct its business.
Any failure or interruption or breach in security of these systems could result in failures or
interruptions in its customer relationship management, servicing systems. Amundi Issuance cannot
provide assurances that such failures or interruptions will not occur or, if they do occur, that they will
be adequately addressed. The occurrenceofany failures of interruptions could have a material adverse
effect on its financial condition and results of operations.

RISK FACTORS RELATING TO AMUNDI FINANCE
Amundi Finance is subject to risks related to Amundi guaranteed and structured funds

Amundioffers arange 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.
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AmundiFinance provides the guarantees to these funds and is thus subjed to a number of risks relating
to this activity.

These products mainly expose Amundi Finance to credit and counterpartyrisks. In particular, should
theissueron anyofthe assets heldby thefunds guaranteed by Amundi Finance default or enter into
insolvency orsimilar proceedings, Amundi Finance would incur substantial costs to replace such assets
and meet its obligations as a guarantor. Such guaranteed funds canalso 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.

In addition, Amundi Finance is exposed to operational risk linked to the implementation and
management of such 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.

Amundi Finance is subject to risks related to the use of derivatives

Amundi Finance systematically covers its exposure to market risk with respect to the performance
guaranteedto 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.

AmundiFinance is 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. Therecan be no assurance
that Amundi Finance would 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 movenents
in financial markets.

Amundi Finance is exposed to liquidity risk: if the value of the derivatives significantly changes,
AmundiFinance may be requiredto provide collateral to its counterparties, exposing Amundi Finance
to liquidity risk.

AmundiFinance is exposedto marketrisk: in orderto distribute guaranteed funds, Amundi Finance
might put in place derivatives transactions before knowingthe exact amount of investor subscription
orders thatwill be placed. In case the finalamount is lower than expected, Amundi Finance might incur
financial costs in unwinding the excess position.

AmundiFinance is also exposed to operational risk in connectionwith the valuationofthe derivatives.
Amundi’s valuations may not accurately reflect the terms on which it would be able to enter into
similar transactions in the market. As a result, the amount of collateral provided by counterparties
might not be sufficient to cover Amundi’s full counterparty exposure.

Amundi Finance is subject to risks extensive and pervasive regulation

AmundiFinance is regulatedas credit institution and thus is subject to regulation by bank supervisory
authorities.

Banking regulations are constantly evolving and regulatory reforms may reduce the interest of Amundi
products forits clients thatare banks or insurance companies, and modify the solvency and liquidity
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treatment of such products on their balance sheet. All banking reforms thatmodify 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.

RISK FACTORS RELATING TO AMUNDI

See Chapter5 ("Risks Management and Capital Adequacy ") (pages 135 to 160 of the Amundi 2018
Registration Document (as defined below) which is incorporated by reference in the Base Prospectus
and which discloses all material risks relating to Amundi’s ability to fulfil its obligations under the
Securities orthe Guarantee. See also the chapter entitled *Documents Incorporated by Reference”.

These risk factors include, without limitation:

Amundiis exposed to certain risk factors that may affect its capacity to fulfil its obligations under the
Securities or the Guarantee. These risk factors related to Amundi, its operations and its industry
include, without limitation:

Risks borne by Amundi related to own account activities, including:

- risk associated with the investment portfolio, including the risk of loss of value on investments
made by Amundi on its balance sheet;

- liquidity risk, including the risk of margin calls on collateralised OTC transactions;

- foreign exchange risk, including risk primarily linked to the structural positions resulting from
stakes acquired abroad;

- interest-rate risk, including the risk that is primarily generated by the investment portfolio; and
- credit risk, including risk from securities that are held directly or by guaranteed funds,

such risks may result in a discrepancy between the assetversus liability structure,adrop in investment
value (obligation to retain shares, negative Mark to Market), a negative market effect on assets on
balance sheet, not offset by changes in liabilities, or in financial losses.

Risks related to third-party asset management, including:

- investment risk, including the regulatory risk (market performance, credit, liquidity and OTC
counter-valuation); and

- extra-financial risk, including risks relating (i) to an SRI offering that does not comply with
investor expectations in terms of merit and commitment and (ii) to the indirect risk for Amundi
resulting from its responsibility regarding ESG commitments,

such risks may have consequences with respect to client compensation, or may result in penalties
applied by the regulator, closure of a fund (reputational risk), ad hoc support measures, customer
disaffection or have an impact on image (reputational risk) that may affect Amundi’s income.

Risks relatedto Amundi’s exposurein theportion ofits business conducted on behalf of third parties,
including:

- risk on guaranteed funds, including therisk in the form of financial compensation paid by Amundi
to its clients in the event of under-performance on guaranteed products;
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- riskonindex-linked bonds, includingthe risk of loss in the event ofan adverse change in the real
estate market; and

- risk on derivative brokerage, includingthe risk of loss in the event of the default of a counterparty
combined with an adverse change in the markets,

such risks may lead to (i) unsatisfactory performance in relation to the guarantee given orto the capital
guarantee attachedto bonds indexed on real estate, thereforerequiring the payment of a "performance
complement™ by Amundi, (ii) a drop in the valuation of assets resulting in a decrease in overall
commissions, (iii) an impossibility of selling underlying fund units in which a portion of the proceeds
generated by these issuances are reinvested to generate the liquidity requiredto finance redemptionand
(iv) an exposure of Amundi to the risk of counterparty default.

34 Risks across business lines, including:

- business risk in this business sector, including the risk with a uniform impact on all asset
management companies;

- businessrisk specific to Amundi, including the risk solely impacting Amundi, or noticeably more
so than competitors;

- regulatoryand legal risks, including the risk in the form of costs for achieving compliance with
various regulations and the payment of fines, regulatory reforms may in particular reduce client
interest in Amundi products leading to an adverse impact on assets under management and results;

- non-compliance risk, including risks related to legal, administrative or disciplinary sanctions,
financial losses and reputational damage;

- operationalrisk, including risks related to legal, administrative or disciplinary sanctions, financial
losses, reputational damage, loss of expertiseorto the non-availability of IT systems (cyber-attack
or other) preventing the completion of market transactions (potential losses from breaches);

- risk of the dilution or cancellation of Amundi shares, including the risk resulting in a negative
impact on the market value of Amundi shares and the risk of divergences in the interests of
Amundi and its shareholders; and

- taxrisks,including risks in the form of tax reassessments or the payment of late fees, fines and
penalties and risks related to increases in taxexpenses and costly reporting requirements.

35 Risksrelatedto failureto obtain the objectives set out in the Crédit Agricole Group’s medium-term
plan

On 6 June 2019, the Crédit Agricole Group presented its new group project and new medium-termplan
(2019-2022) (together, the 2022 Medium-Term Plan). The 2022 Medium-Term Plan contains a
certain number of financial objectives linked notably to income, expenditure, net profit and equity
ratios for entities within the Crédit Agricole Group, including Amundi. Assuch, the objectives selected
for Amundi within the 2022 Medium-Term Plan are as follows: (i) an average annual adjusted net
income growth target*® of +5%° between 2018 and 2022 and (ii) a cost/income ratio of 53%" or less.
As part of the 2022 Medium-Term Plan, Amundi is confirming its 2020 profitability targets*: (i)

¥ Excluding amortisation of distribution contracts and, in 2018, excluding integration costs

2 Compared to 2018 adjusted net income, Group share, of €946m. This adjusted net income, Group share, excludes amortisation of
distribution contracts and, in 2018, integration costs.
2 Press release of 9 February 2018.
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accounting netincome >€1bn, and (ii) adjusted netincome >€1.05bn. All of these objectives assume a
neutral market effect overthe period of 2018-2022. In addition, the dividend payoutratio will continue
to be at 65%°*. These financial objectives have been establis hed principally for the purposes of internal
planning and allocation of resources, and are based on a number of economic and commercial
hypotheses. These financial objectives do notconstitute projections or forecasts of results. Amundi’s
actual results may differ (and could differ significantly), in several respects, fromthese objectives,
notably if one ormore eventsdescribed in the risk factors setoutin this sectionoccurs. Thesuccess of
the 2022 Medium-TermPlan depends ona large number of initiatives (on a significant scale, as more
reduced) being implemented within the various entities ofthe Crédit Agricole Group, including notably
Amundi. Although a large number ofthese objectives may be attained, it is unlikely that they will all
be and itis not possible to predict, among these objectives, which will be attained and which will not.
The 2022 Medium-Term Plan also provides for significant investments, but if the objectives of the
2022 Medium-Term Plan are not attained, the return on such investments will be less than that
predicted. If Amundidoes notfulfil the objectives set out in the 2022 Medium-Term Plan, its financial
situation and its results could be adversely affected.

4. RISK FACTORS RELATING TO THE AMUNDI GUARANTEE

A purchaser of Securities issued by Amundi Issuance and Amundi Finance will rely on the
creditworthiness of the Guarantor. 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.

The Guarantee covers only the payment obligations of the relevant Issuer and does not constitute a
guarantee of the performance of the other obligations of the relevant Issuer under the Securities.

EU Bank Recovery and Resolution Directive and its implementation in France may impact the
Guarantor and the Guarantee

On 2 July 2014, Directive 2014/59/EU providing for the establishment of an EU-wide framework for
the recovery and resolution of credit institutions and investment firms (the Bank Recowery and
Resolution Directive or BRRD) entered intoforce. The BRRD is designedto provideauthorities with
a credible set oftools to intervene sufficiently early and quickly in an unsound or failing institution so
as to ensure the continuity of the institution's critical financial and economic functions, while
minimising the impact of an institution’s failure on the economy and financial system.

The impact of the BRRD and its implementing provisions on credit institutions, including Amundi
acting as Guarantor, could materially affect the activity and financial condition of the Guarantor and
the claims under the Guarantee.

An institutionwill be considered as failing or likely to fail when: it is, or is likely in the near future to
be, in breach of its requirements for continuing authorisation; its assets are, or are likely in the near
future to be, less thanits liabilities; it is, or is likely in the near future tobe, unable to pay its debts as
they fall due; or it requires extraordinary public financial support (except in limited circumstances).

The BRRD applies since 1 January 2015, except for the general bail-in tool which applies since 1
January 2016.

22 Dividend payout ratio calculated using net income group share after amortization of distribution contracts
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Regulation (EU) no. 806/2014 of the European Parliament and of the Council of 15 July 2014
establishing uniformrules and a uniformprocedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanismand a Single Resolution Fund
(the SRM Regulation) has established a centralised power of resolution entrusted to a Single
ResolutionBoard (the SRB) andto the national resolution authorities. For Member States participating
in the Banking Union (which includes France), the Single Resolution Mechanism (the SRM) fully
harmonises therange ofavailable tools, but Member States are authorised to introduce additional tools
at national level to deal with crises, aslong as they are compatible with the resolution objectives and
principles set out in the BRRD.

As fromNovember 2014, has taken over the prudential supervision under the SSM of significant credit
institutions in Eurozone member states. In addition, an SRM has been set up to ensure that the
resolutionofbanks across the Eurozone is harmonised. Under Article 5(1) ofthe SRM Regulation, the
SRM has been granted those responsibilities and powers granted to the member states' resolution
authorities under the BRRD for thosebanks subject to direct supervision by the ECB. The ability of
the SRB to exercise these powers came into force at the start of 2016.

The Guarantor has been designated as a significant supervised entity for the purposes of Article 49(1)
of the SSM Regulationand s consequently subjectto the direct supervision of the European Central
Bank (ECB). This means that the Guarantor is also subject tothe SRM, which came into force in 2015.
The SRM Regulation mirrors the BRRD and, to a large extent, refers to the BRRD so that the SRB is
able to apply the same powers that would otherwise be available to the relevant national resolution
authority.

The implementation of the BRRD in France was made by several legislative texts. The banking law
dated 26 July 2013 regarding the separation andtheregulation of banking activities (Loi de séparation
etde régulationdes activités bancaires) (the Banking Law) had anticipated the implementation of the
BRRD and had introduced in the French Code monétaire et financier Article L. 613-31-16 which
allows the ACPRto exercise resolution powers whenan institutionis subjectto a procedure relating to
its recovery or resolution.

Ordinance no. 2015-1024 dated 20 August 2015 (Ordonnancen©2015-1024 du 20 aodt 2015 portant
diverses dispositions d’adaptation de la législation au droit de ['Union européenne en matiére
financiere) (the Ordinance) published in the Official Journal on 21 August 2015 has introduced
various provisions amending (among others, crisis prevention and management measures applicable to
credit institutions provided forin Articles L.613-48 et seq. ofthe French Code monétaire et financier)
and supplementing the Banking Law to adapt French law to the BRRD.

The Ordinance has beenratified by lawno.2016-1691 dated 9 December 2016 (Loi n°2016-1691 du 9
décembre 2016 relative a la transparence, a la lute contre la corruptionet a la modemisationde la vie
économique) which also incorporates provisions which clarify the implementation of the BRRD.

French credit institutions (including the Guarantor) must now comply at all times with minimum
requirements forown funds and eligible liabilities (the MREL) under Article L.613-44 of the French
Code monétaireet financier. The MREL is expressedas a percentage of total liabilities and equity of
the institutionandaims to prevent institutions to structure their commitments in a manner which could
limit or prevent the effectiveness of the bail-in tools.

Following the publicationon 7 June 2019 in the Official Journal of the Directive (EU) 2019/879 of the
European Parliament and of the Council of 20 May 2019 amending the BRRD as regards the loss -
absorbing and recapitalisation capacity of credit institutions and investment firms and Directive
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98/26/EC and of the Regulation (EU) 2019/877 of the European Parliament and of the Council of 20
May 2019 amending the Single Resolution Mechanism Regulation (Regulation 806/2014) as regards
the loss-absorbing and recapitalisation capacity of credit institutions and investment firms, a
comprehensive legislative package reducingrisks in the banking sector and further reinforcing banks'
ability to withstand potential shocks will strengthenthe banking union andreducerisks in the financial
system from 28 December 2020.

Implementation provisions of the BRRD in France include the bail-in toolandtherefore the powers of
reducing theprincipal, cancellation or conversion of claimunder the Guarantee. Accordingly, if the
Guarantorwere to be subjectedto aresolution process in particular at a time where a payment is due
underthe Guarantee, holders’ claim under the Guarantee may be subject to write-down (including to
zero) or conversioninto equity on any application of the general bail-in tool, in application of (i) the
decision of the college of resolution of the ACPR or (ii) the decision of the SRB when SRM applies,
which may result in such holders losing some or all of their investment. The SRB works in close
cooperation with the ACPR, in particular in relation to resolution planning, and has assumed full
resolutionpowersas from 1 January 2016, the contributions of the transfer conditions at the Single
Resolution Fund being met by this date.

It is not yet possible to assess the fullimpact of the BRRD and any amendments to it on the Guarantor
and the French law implementation provisions and there canbe no assurance that it will not adversely
affect the rights of holders of Securities, their claims under the Guarantee and/or the ability of the
Guarantor to satisfy its obligations under the Guarantee.

The holders of Securities have very limited rights to contest and/or ask for the suspension of the
exercise of the relevant competent authorities’ resolution powers.

RISK FACTORS RELATING TO SECURITIES
General

An investment in the Securities entails certain risks depending on the type and features of the
Securities. The relevant Issuer may issue Securities with principaland/or interest amounts determined
by reference to oneor more shares, indices, fund share(s) or unit(s), inflation indices, foreign exchange
rates, interest rates, commodities (each, an Underlying Reference). Potential investors should be
aware that:

o they may receive no interest;

o payment of principal orinterest may occur at a different time or in a different currency than
expected;

o they may lose all or a substantial portion of their principal;

o an Underlying Reference may be subject to significant fluctuations that may notcorrelate with

changes in interest rates, currencies or other indices;

o if an Underlying Reference is applied to Securities in conjunction with a multiplier
greater than one or contains some other leverage factor, the effect of changes in the
Underlying Reference on principal or interest payable likely will be magnified;

o the timing of changes in an Underlying Reference may affect the actual yield to investors,
even ifthe average levelis consistent with their expectations. In general, the earlier the change
in the Underlying Reference, the greater the effect on yield, and
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o the market price of such Securities may be volatile and may depend on the time remaining to
the relevant redemption date and the volatility of the level of the indexor indices.

Independent review and advice

Each prospective investor in the Securities mustdetermine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the
Securities is fully consistent with its financial needs, objectives and condition, complies and is fully
consistentwith all investment policies, guidelines and restrictions applicable to it and is a fit, proper
and suitable investment for it, notwithstanding the clear and s ubstantial risks inherentin investing in or
holding the Securities.

A prospective investor may not rely on the relevant Issuer, the Guarantor (if applicable), the Arranger
and the Dealer orany of their respective affiliates in connection with its determination asto the legality
of its acquisition of the Securities or as to the other matters referred to above.

Neither each of the Issuers nor the Guarantor is giving legal or tax advises to investors. Each
prospective investor should consult its ownadvisers as to legal, taxand related aspects relating to an
investment in the Securities. A Holder’s effective yield onthe Securities may be diminished by the tax
on that Holder of its investment in the Securities.

The Securities are investments that may not be suitable for all investors

Each potential investor in the Securities mustdetermine the suitability of thatinvestment in light of its
own financial circumstances and investment objectives, and only after careful consideration with their
financial, legal, taxand other advisers. In particular, each potential investor should:

o have sufficient knowledge and experienceto make a meaningful evaluation of the Securities,
the merits and risks of investing in the Securities and the information contained or
incorporated by reference in this Base Prospectus or any applicable supplement;

o have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities andtheimpact the Securities will
have on its overall investment portfolio;

o have sufficient financial resources and liquidity to bearall of the risks of an investment in the
Securities, including Securities with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is differentfromthe potential investor's
currency;

o understandthoroughly theterms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets; and

o be able to evaluate (eitheraloneorwith the help of a financial adviser) possible scenarios for
economic, interest rates and other factors thatmay affect its investmentand its ability to bear
applicable risks.

Some Securities are complexfinancial 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 complexfinancial instruments unless it has the expertise (either alone or with a
financialadviser) to evaluate howthe Securities will performunder changing conditions, the resulting
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effects on thevalue ofthe Securities and the impact this investment will have on the potential investors
overall investment portfolio. Some Securities which are complex financial instruments may be
redeemable at an amountbelow par in which case investors may lose the value of part or their entire
investment.

Fixed Rate Securities

Investment in Securities which bear interestat a fixed rate involvesthe riskthatsubsequent changes in
market interest rates may adversely affect the value of the relevant Tranche of Securities.

Investorswill not be able to calculate in advance their rate of return on Floating Rate Securities

A key difference between floating rate Securities and fixed rate Securities is that interest income on
floating rate Securities cannot be anticipated and could suddenly rise dueto arapid increase of interest
rates. Due to varyinginterest income, investors are not able to determine a definite yield of floating rate
Securities at the time they purchasethem, so that their return oninvestment cannot be compared with
that of investments having longer fixed interest periods. If the terms and conditions of the Securities
provide for frequent interest payment dates, investors are exposed to the reinvestment risk if market
interest rates decline. That is, investors may reinvest the interest income paid to themonly at the
relevant lower interest rates then prevailing.

Absence of negative pledge

There is no negative pledgein respect of the Securitiesandthe Terms and Conditions of the Securities
place no restrictions on the incurrence by the Issuer or the Guarantor (if applicable) of additional
obligations that rank pari passu with, or senior to, the Securities. In addition, the Issuer or the
Guarantor (if applicable) may pledgeassets to secure other notes or debtinstruments without granting
an equivalent pledge or security interest and status to the Securities.

Absence of gross-up provisions under the Securities

Underthe Terms and Conditions of the Securities, neither the Issuers nor the Guarantor (if applicable)
shall be obliged to make any increased payment to compensate for any withholding or deduction.

The Securities are not ordinary debt-Securities

The terms of certain Securities differ fromthe terms of ordinary debt instruments to the extent that,
accordingto the performance of the Underlying Reference, the Securities may notresult in the payment
of interestand at Maturity may be redeemed at an amount lower than the amount initially invested, or
even equal to zero.

Certain Factors affecting the value and the trading price of the Securities

The value ofthe Securities may be influenced by many factors beyond the relevant Issuer's and the
Guarantor's (if applicable) control. These factors include the following:

Price or Value of the Underlying Reference

The market value ofa Security at any time is expected to be affected primarily by changesin the price,
levelor value of the Underlying Reference to whichthe Securities are linked. It is impossible to predict
how the price, level or value of the Underlying Reference will vary over time. Past performance (if
any) of the Underlying Reference is not indicative of the future performance of such Underlying
Reference. Factors that could affectthe value of an Underlying Reference include the rate of return of
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that Underlying Reference and, where appropriate, financial condition and prospects of the entity
issuing the applicable Underlying Reference, the price, the level or the market value of the share, the
index, the fund, the interest rate, the foreign exchange rate, the inflation index or the commodity or
basket of shares, indices, funds, interest rates, foreign exchange rate, inflation indices or commodities
constituting such Underlying Reference. In addition, the value of the Underlying Reference may
depend on several interrelated factors, including economic, financial and political events and their
effect on capital markets in general and the stock exchange. The attention of potential investors is
drawn to the fact that although the value of the Securities is linked to the relevant Underlying
Reference and will be influenced (positively or negatively) by such Underlying Reference, any change
may not be comparable and may be disproportionate. It is possible thatthe value of the Securities may
fall more quickly than that of the Underlying Reference. In addition, the conditions of the Securities
will allowthe Calculation Agentto make adjustments or take other appropriateactionif circumstances
arise where the Securities, the market or all sources of prices are affected by a disruption market
adjustment circumstances affecting normal conditions.

Volatility

The termwolatility refers to the actual and anticipated frequency and magnitude of changes in the
value of an Underlying Reference. Volatility is affected by several factors such as macroeconomic
factors, speculation and supply and demand in the options markets, financial futures and other
derivatives markets. Volatility of an Underlying Reference can increase or decrease over time (and
sometimes more strongly than at other times) and different Underlying References are most likely to
have different volatilities at any particular time;

Dividends and other distributions

The value of some Underlying Reference Linked Securities may, in certain circumstances, be affected
by fluctuations in the actual or anticipated rates of dividends (if any) and other distributions on an
Underlying Reference;

Rate of Interest

An investmentin the Securities may involveinterestrate risk. The interest rate level may fluctuateon a
daily basis and causethe value ofthe Securities to change ona daily basis. The interest rate risk arises
from uncertainty about future changes of the market interest rate level. In general, the effects of this
risk increase in the event of a rise in market interest rates;

Remaining Time

In general, the effect of valuation factors over the termofthe Securities decrease as the maturity date
approaches. However, the reduction in the effect of these factors will not necessarily occur uniformly
untilthe maturity date, but may experience temporary accelerations and/or deceleration. Even if the
value ofthe Underlying Reference increases or decreases, other factors determining the value of the
Securities may decrease or increase the value of the Securities. Since the termof the Securities is
limited, investors cannotrely on the value ofthe Underlying Reference or the value of the Securities
recovering again prior to maturity;

Creditworthiness

Any potential investor who purchases the Securities is relying onthe creditworthiness of the relevant
Issuer and the Guarantor (if applicable) and has no rights against any other person. If the relevant
Issuerorthe Guarantor (if applicable) becomes insolvent, investors can potentially sustain a total loss
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of theirinvestment, regardless of any favourable changes in other factors affecting the value of the
Securities; and

Exchange rate

The value ofthe Securities may, in certain circumstances, be affected by factors suchas fluctuations in
exchange rates between any currency in which payment is to be made under the Securities and any
currency in which an Underlying Reference is traded theappreciation or depreciation of one of these
currencies and all existing or future governmental or other restrictions limiting the convertibility of
these currencies. No assurance canbe given that the exchange rates between these currencies that apply
at the date of issue of the Securities will be representative of the exchangerates to be used to calculate
the value of the Securities at any time afterwards.

Some or all of the above factors will influence the price that investors will receive if they sell their
Securities prior to the applicable maturity date. Forexample, investors may have to sell some Securities
ata substantial discount fromthe amountinvested if the value ofthe relevant Underlying Reference is
equal to, less than or not sufficiently above the initial value or if market interest rates rise.

Risks relating to Index Linked Securities

Therelevant Issuer may issue Securities where the amount of principal and/or interest payable are
dependent upon the level of an indexor the basket of indices (Index Linked Securities).

Potentialinvestorsin any such Securities should be aware that depending on the terms of the Index
Linked Securities (i) they may receive no or a limited amount of interest, (ii) payment of principal or
interest may occur at a different time than expectedand (iii) they may lose all or a substantial portion
of theirinvestment. In addition, the movements in the level of the indexor indices may be subject to
significant fluctuations that may not correlate with changes in interest rates, currencies or other indices
and the timing of changes in the relevant level of the indexor indices may affect the actual yield to
investors, even if the average level is consistent with their expectations. In general, the earlier the
change in the level of an indexor result of a formula, the greater the effect on yield.

If the amount of principal and/or interest payable are determined in conjunction with a multiplier
greaterthanone orby referenceto some other leverage factor, the effectofchanges in the level of the
indexor the indices on principal or interest payable will be magnified.

The market price of such Securities may be volatile and may depend on the time remaining to the
redemption date andthe volatility ofthe level ofthe indexorindices. The level of the index or indices
may be affected by the economic, financial and political events in one or more jurisdictions, including
the stock exchange(s) or quotation system(s) on which any securities comprising the indexor the
basket of indices may be traded. The indexmay reference equities, bonds or other securities, it may be
a property index referencing certain property price data which will be subject to market price
fluctuations or reference a number of different assets or indices. A property index may include
valuations only and notactual transactions and the property data sources used to compile the indexmay
be subject to change, which may adversely affect the return on the Securities.

Risks related to Share Linked Securities
General
Therelevant Issuer may issue Securities where the amount of principal and/or interest payable are

dependent upon the price of or changes in the price of shares or a basket of shares (Share Linked
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Securities). Accordingly an investment in Share Linked Securities may bear similar market risks to a
direct equity investment and potential investors should take advice accordingly.

Potential investors in any such Securities should be aware that depending on the terms of the Share
Linked Securities (i) they may receive no or a limited amount of interest, (ii) payment of principal or
interest may occur at a different time than expected and (iii) they may lose all or a substantial portion
of theirinvestment. In addition, the movements in the price of the share or basket of shares may be
subject tosignificant fluctuations thatmay not correlate with changes in interest rates, currencies or
otherindices and the timing of changes in the relevantprice of the share(s) may affect the actual yield
to investors, evenifthe average levelis consistent with their expectations. In general, the earlier the
change in the price of the share(s), the greater the effect on yield.

If the amount of principal and/or interest payable are determined in conjunction with a multiplier
greaterthanone or by referenceto some other leverage factor, the effectof changes in the price of the
share(s) on principal or interest payable will be magnified.

The market price of such Securities may be volatile and may be affected by the time remaining to the
redemption date, the volatility ofthe share or shares, the dividend rate (ifany) and the financial results
and prospects of theissuer orissuers of the relevant share or shares as well as economic, financial and
political events in one or more jurisdictions, including factors affecting the stock exchange(s) or
guotation system(s) on which any such shares may be traded.

Physical Settlement Share Linked Notes involve specific risks linked to the occurrence of a Settlement
Disruption Event

The value of Share Linked Securities to be settled by way of physical delivery (Physical Settlement
Share LinkedNotes) may be affected and/or thesettlement of such Securities may be delayedif in the
opinion ofthe Calculation Agent, delivery ofthe Share Amount (being the number of relevant shares
relating to each Share Linked Securities as set out in the Final Terms) using the method of delivery
specified in the applicable Final Terms, or such other commercially reasonable manner as the
Calculation Agent has determined, is impracticable because a Settlement Disruption Event has
occurred andis continuing on the Delivery Date. A Settlement Disruption Eventis an event beyondthe
control of the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of the
specified share(s) to be delivered by or on behalf of the Issuer is not practicable.

Risks relating to Inflation Linked Securities

The relevant Issuer may issue Securities where the amount of principal and/or interest payable is
dependent upon the level of an inflation indexor indices (Inflation Linked Securities).

Potential investors in any such Securities should be aware that depending on the terms of the Inflation
Linked Securities (i) they may receive no or a limited amount of interest, (ii) payment of principal or
interest may occur at a different time than expected and (i) they may lose all or a substantial portion
of theirinvestment. In addition, the movements in the level of the inflation indexor indices may be
subject tosignificant fluctuations thatmay not correlate with changes in interest rates, currencies or
otherindices and the timing of changes in the relevantlevel of the inflation indexor indices may affect
the actualyield to investors, evenifthe average level is consistent with their expectations. In general,
the earlierthe changein the level ofan inflation indexor result of a formula, the greater the effect on
yield.
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If the amount of principal and/or interest payable are determined in conjunction with a multiplier
greaterthanone or by referenceto some other leverage factor, the effectofchanges in the level of the
inflation indexon principal or interest payable will be magnified.

The market price of such Securities may be volatile and may depend on the time remaining to the
redemption date andthe volatility ofthe level of the inflation indexorindices. The level of the inflation
index or indices may be affected by the economic, financial and political events in one or more
jurisdictions.

Risks relating to Fund Linked Securities

Therelevant Issuer may issue Securities where the amount of principal and/or interest payable are
dependentupon the price or changes in the price of unitsorshares in a fund or funds (including hedge
funds, fundof hedge funds, OPCIs) (a Fund Unit is an interest issued to or held by an investorin a
fund, an investment vehicle, an REIT or other interestidentified as such in the applicable Final Terms)
(Fund Linked Securities). Accordingly an investment in Fund Linked Securities may bear similar
market risks to a direct fund investment and potential investors should take advice accordingly.

Funds used as the Underlying Reference of Fund Linked Securities may be funds managed by a
subsidiary of Amundi (the Management Company). The Management Company, the Issuers, the
Calculation Agent, the Arranger, the Dealer are all part of the Amundigroupandincluded in the scope
of application of the system of corporate governance followed by the Amundi group which aims to
ensure that the direct or indirect control over the Management Company is not abusive.
Notwithstandingthis arrangement, it is not excluded that potential conflicts of interest between the
relevant Issuer and the Management Company may affect the Holders of Securities.

Prospectiveinvestors in any such Securities should be aware thatdepending on the terms of the Fund
Linked Securities (i) they may receive no or a limited amount of interest, (ii) payment of principal or
interest may occur at a different time than expected and (iii) they may lose all or a substantial portion
of theirinvestment. In addition, the movements in the price of units, shares or interests in the fund or
funds may be subject to significant fluctuations that may not correlate with changes in interest rates,
currenciesorother indices and the timing of changes in the relevantprice of the units or shares in the
fund orfunds may affect the actual yield to investors, evenifthe averagelevel is consistent with their
expectations. In general, the earlier the change in the price or prices oftheunits, shares or interests in
the fund or funds, the greater the effect on yield.

Funds may trade and invest in a wide range of investments such as debt or equity, commodities,
currenciesand real estate transactions and may enter into derivatives, including but not limited to,
options and futures. Funds may be illiquid and may only be traded on a monthly, quarterly oreven less
frequent basis. Managementstrategies applied tothe funds are oftennot transparent. Funds, as well as
markets and instruments in which they invest are sometimes beyond the control of governmental
authorities, self-regulatory bodies and other regulatory authorities.

In the event that redemption proceeds in respect of the underlying Funds are not received by the
relevant Issueron or priorto the scheduled redemption date, suchdatemay be postponed for a period
of up to one (1) calendar year (or such other period as may be specified in the applicable Final Terms)
and no additional amount shall be payable as a result of such delay.

If the amount of principal and/or interest payable are determined in conjunction with a multiplier
greaterthanone or by referenceto some other leverage factor, the effectof changes in the price of the
units or shares of the fund or funds on principal or interest payable will be magnified.
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The market price of such Securities may be volatile and may depend on the time remaining to the
redemption date andthe volatility ofthe price of units or shares in the fund or funds. The price of units
or shares in a fund may be affected by the economic, financial and political events in one or more
jurisdictions, including factors affecting theexchange(s) or quotation system(s) on which any units in
the fund or funds may be traded. In addition, the price of units or shares in a fund may be affected by
the performance of the fund service providers, and in particular the investment adviser.

Prospectiveinvestors should review carefully the prospectus, information memorandumand/or offering
circular (if any) issued by any relevantfundbefore purchasingany Securities. None of the Issuers, the
Guarantororthe Calculation Agentmake any representation as to the creditworthiness of any relevant
fund or any such fund’s administrative, custodian, investment manager or adviser.

Risks relating to Rate Linked Securities

The relevant Issuer may issue Securities where the amount of interest payable is determined by
reference to one or more rates (Rates Linked Securities).

Rate Linked Securities canbe a volatile investment. If the Securities are structured with a multiplier or
other leveragefactors, or caps or floors, orany combination ofthose features or other similar elements,
their market value may be more volatile than Securities which do not include those features. Rate
Linked Securities may bear interest at a fixed rate that the relevant Issuer may elect to convert to a
floating rate ora floating rate that therelevant Issuer may elect to convert to a fixed rate. The switch
option offered to the relevant Issuer may affect the secondary market and the market value of the
Securities to the extent that the relevant Issuer may elect to convert the rate which will reduce its
overall cost of borrowing. If the relevant Issuer converts from a fixed rate to a floating rate in such
circumstances, thespread on Rate Linked Securities may be less favourable thanthe spread prevailing
atthat time on comparable Floating Rate Securities having the same benchmark. In addition, the new
floating rate at any time may be lower than the interest rates on other Securities. If the relevant Issuer
converts froma floating rate to a fixed rate in such circumstances, the fixed rate may be lower than the
rates prevailing at that time on its Securities.

Risks relating to Foreign Exchange Rate Linked Securities

Therelevant Issuer may issue Securities where the amount of principal and/or interest payable are
dependentupon movements in currency exchangerates or are payable in one or more currencies which
may be different fromthe currency in which the Securities are denominated (Foreign Exchange Rate
LinkedSecurities). Accordingly an investmentin Foreign Exchange Rate Linked Securities may bear
similar market risks to a direct foreign exchange investment and potential investors should take advice
accordingly.

Potential investors in any such Securities should be aware that, depending on the terms of the Foreign
Exchange Rate Linked Securities, (i) they may receive no ora limited amount of interest, (ii) payment
of principal orinterest may occur at a different time or in a different currency than expected and (iii)
they may lose a substantial portion of their investment. In addition, movements in currency exchange
rates may be subject to significant fluctuations that may or may not correlate with changes in interest
rates orotherindices and the timing of changes in the exchange rates may affect the actual yield to
investors, even if the average level is consistent with their expectations. In general, the earlier the
change in currency exchange rates, the greater the effect on yield.

Exchange rates between currencies are determined by factors of supply and demand in the international
currency markets which are influenced by macro-economic factors, speculation and central bank and
government intervention (including the imposition of currency controls and restrictions). In recent
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years, rates of exchange between some currencies have been volatile. This volatility may be expected
in the future. Fluctuations that have occurred in any particular exchange rate in the past are not
necessarily indicative, however, of fluctuation that may occur in the rate during the term of any
Security. Fluctuations in exchange rates will affect the value of Foreign Exchange Rate Linked
Securities.

If the amount of principal and/or interest payable are dependentupon movements in currency exchange
rates and are determined in conjunction with a multiplier greater than one, or by reference to some
other leverage factor, the effect of changes in the currency exchange rates on principal or interest
payable will be magnified.

The market price of such Securities may be volatile and, if the amount of principal and/or interest
payable are dependent upon movements in currency exchange rates, may depend upon the time
remaining to the relevantredemption dateand the volatility of currency exchange rates. Movements in
currency exchange rates may be dependent upon economic, financial and political events in one or
more jurisdictions.

Risks relating to Commodity Linked Securities

An investment in Commodity Linked Securities will entail significant risks not associated with an
investment in a conventional debt security. On exercise or redemption of Commodity Linked
Securities, Holders will receive an amount (if any) determined by reference to the value of the
commodity or commodities. Accordingly, an investment in Commodity Linked Securities may bear
similar market risks to a direct commodity investment, and investors should take advice accordingly.

In addition, the movements in the price of the underlying commodity may be subject to significant
fluctuations that may not correlate with changes in interest rates, currencies and the timing of changes
in the relevant price of the commodity may affect theactual yield to investors, evenifthe average level
is consistent with their expectations. In general, the earlier the change in the price of the commodity,
the greater the effect on yield.

The market price of the Commodity Linked Securities may be volatile and may be affected by the time
remaining to the redemptiondate, the volatility of the commodity as well as economic, financial and
political eventsin one or more jurisdictions, including factors affecting the exchange(s) on which any
such commodity may be traded.

Dynamic Securities

The relevant Issuer may issue dynamic Securities (Dynamic Securities). Dynamic Securities may be
linked to a portfolio or systematic strategy often comprising assets with a greater potential for return
and consequently greater risk (suchas a Hedge Fund) and assets with a lower return and consequently
lesser risk (such as a zero coupon debt security issued by an issuer with a high credit rating). The
portfolio or systematic strategy may include leverage on certain specified terms. The portfolio or
systematic strategy is dynamic and rebalance between the relevant assets based upon a specified
allocation methodology. The value of Dynamic Securities is determined by referenceto the underlying
portfolio or systematic strategy. This portfolio or systematic strategy may change during the termofthe
Securities which may affect the value of, and any return on, the Securities.

Risks related to Hybrid Securities

The Underlying Reference in respect of Hybrid Securities may be a combination of indices, shares,
fund shares or units, inflation indices, foreign exchange rates, interest rates, commodities and
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fluctuations in the value ofany oneor more of such underlying will correspondingly affectthe value of
Hybrid Securities.

Certain considerations regarding the use of the Securities as hedging instruments

Prospective purchasers intendingto purchase Securities to hedge against the market risk associated
with investing in the Underlying Reference which may be specified in the applicable Final Terms
shouldrecognisethe complexities of utilising Securities in this manner. For example, the value of the
Securities may not exactly correlate with the value of the Underlying Reference which may be
specified in the applicable Final Terms. Due to fluctuating supply and demand for the Securities, there
is no assurance that their value will correlate with movements of the Underlying Reference specified in
the applicable Final Terms.

Forthese reasons, amongothers, it may not be possible to purchase or liquidate securities in a portfolio
at the prices used to calculate the value of any relevant Underlying Reference.

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

The relevant Issuer will pay principal and interest on the Securities in the Specified Currency (as
defined in the Final Terms). This presents certain risks relating to currency conversions ifan investor’s
financial activities are denominated principally in a currency or currency unit (the Investor’s
Currency) otherthanthe relevant Specified Currency. These include the risk that exchange rates may
vary significantly (forexample, due to devaluation of the relevant Specified Currency or revaluation of
the Investor’s Currency) and the risk that authorities having jurisdiction over the Investor’s Currency
may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the relevant Specified Currency would decrease (1) the Investor’s Currency equivalent yield
on the Securities, (2) the Investor’s Currency equivalent value ofthe principal payable on the Securities
and (3) the Investor’s Currency equivalent market value of the Securities.

Government and monetary authorities may impose (as some have donein the past) exchange controls
that could adversely affectan applicable exchange rate. Asaresult, investors may receive less interest
or principal than expected, or no interest or principal.

Trading of Securities in any secondary market may be limited

Potential investorsshould be able to retain the Securities to maturity. It is impossible to predict the
nature and extent of any secondary market for the Securities and it is possible that the secondary
market for the Securities is very limited or non-existent. Consequently, any personwho intends to hold
the Securities should consider liquidity risks associated with them.

Although the relevant Issuer may apply to have certain Securities to be admitted to trading on a
regulated market and/ora stock exchange, the approval of this application is subject to meeting the
relevant stock exchange requirements. Even if there is a secondary market, it may not provide enough
liquidity to allowthe investorto sell ortrade the Securities easily. The establishment of a secondary
market by a market participant may not decrease these risks.

Absence of Rating of the Securities

The Securities will not be rated. One or more independent credit rating agencies may assign credit
ratings to the Securities onan unsolicited basis. The ratings may not reflect the potential impact of all
risks related to structure, market, additional factors discussed above, and other factors that may affect

87



5.23

5.24

5.25

5.26

the value ofthe Securities. A rating or the absence ofa rating is not a recommendation to buy, sell or
hold securities.

Creditworthiness of the relevant Issuer and the Guarantor (if applicable)

The price ofthe Securities will also depend on the creditworthiness, or perceived creditworthiness, of
the relevant Issuer and the Guarantor (if applicable). If the creditworthiness, or the perceived
creditworthiness, of the relevantIssuer and/or the Guarantor (if applicable) deteriorates, the value of
the Securities may decrease and investors may lose all or part of their investment.

Credit Risk on Amundi

An investmentin the Securities involves taking credit risk on the Guarantor, in the case of Securities
issued by AmundiFinance or Amundi Issuance, or on the Issuer, in the case of Securities issued by
Amundi. If the financial situation of Amundi deteriorates, it may not be able to fulfil all or part of its
payment obligations under the Securities and investors may lose all or part of their investment.

Rights on the Underlying Reference

The Securities do not represent a claimagainst any Underlying Reference (or any issuer, sponsor,
manager or other connected person in respectof an Underlying Reference) and Holders will not have
any right of recourse under the Securities to any such Underlying Reference (or any issuer, sponsor,
manager or other connected person in respect of an Underlying Reference). The Securities are not in
any way sponsored, endorsed or promoted by any issuer, sponsor, manager or other connected person
in respectofan Underlying Reference and such entities have no obligation to take into account the
consequences of their actions on any Holders.

Potential conflict of interest

Amundi Issuance is a subsidiary of Amundi Finance, falling within the scope of application of the
systemofcorporate governance followed by the Amundigroup, which aims to ensure thatthe direct or
indirect controlover Amundi Issuanceis not abusive. Notwithstanding this arrangement, it is possible
that potential conflicts of interest between Amundi Issuance and Amundi Finance may affect the
Holders of Securities.

AmundiFinance is asubsidiary of Amundi, falling within the scope of application of the system of
corporategovernance followed by the Amundi group, which aims to ensure that the direct or indirect
control over Amundi Finance is not abusive. Notwithstanding this arrangement, it is possible that
potential conflicts of interest between Amundi Finance and Amundi may affect the Holders of
Securities. Amundi Finance, the Calculation Agent, the Arrangerandthe Dealer of the Securities being
the same entity, potential conflicts of interests may arise. Additional potential conflicts of interests may
occurwhen AmundiFinance is the Issuer of the Securities. Although the Calculation Agentis required
to fulfil its duties in good faith in exercising reasonable judgement, potential conflicts of interest may
exist between the Calculation Agentandthe Holders, including with respect to certain determinations
or certain judgments that the Calculation Agent may do, upontheoccurrence of certain events such as
a case of market disruption or disturbance.

The Issuers being direct or indirect subsidiaries of the Guarantor, potential conflicts of interest
affecting the Holders may occur.

The Calculation Agent, the Arranger and the Dealer are all part of the Amundi group. A deterioration
of the credit risk of Amundimay also affect its affiliates and havean adverseeffect on the obligations
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of each of the entities listed above in connection with the Securities. If any of these entities does not
meet its obligations to the relevant Issuer, the Holders of Securities may be adversely impacted.

In the normal course of business, Amundiand its affiliates (a) may be required to performtransactions
(including hedging) on an Underlying Referenceand / or derivative transactions based on or relating to
any Underlying Reference orany Securities for theirown account or on behalf of their clients and (b)
may be related business including acting as financial advisor to companies whose shares or other
securities are used asthe Underlying Reference. Each of these activities may affect the market price,
liquidity or value ofthe Underlyingand/ or securities and may be deemed contrary to the interests of
the Holders; In the normal course of business, Amundiand its affiliates may own or acquire non-public
information about an Underlying Reference whichare or may be important in relation to the Securities.
Neither the Issuers, nor the Guarantor, nor the Calculation Agent nor the Arranger nor the Dealer
intend to make such information available for the Holders of Securities.

Modification and Waiver

The Holders of Noteswill, in respectof all Tranches in any Series, be grouped automatically for the
defence oftheircommon interests in a Masse, as defined in Condition 16 (Representation of Holders)
relating to Notes, and a General Meeting can be held or Written Decisions (each as defined in the
Conditions) can be taken. The Terms and Conditions relating to Notes permit in certain cases defined
majorities to bind all Holders of Notes including Holders of Noteswho did not attend and vote at the
relevant General Meeting or did not consent to the Written Decision or Holders of Notes who voted in
a manner contrary to themajority. Holders of Notes may through Collective Decisions deliberate on
any proposal relating tothe 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, as more fully described in Condition 16 (Representation of Holders).

Taxation

Potential purchasers and sellers of the Securities should be aware that they may be required to pay
taxes ordocumentary charges or duties in accordance with the laws and practices of the jurisdiction
where the Securities are transferred or other jurisdictions. In some jurisdictions no official statements
of the taxauthorities or court decisions may be available in relation to the taxtreatment of financial
instruments such as the Securities. Potential investors are advised not to rely upon the taxsummary
contained in this Base Prospectus but to ask for their own taxadviser's advice on their individual
taxation with respect to the subscription, acquisition, holding, disposal and redemption of the
Securities. Only such advisers are in a positionto duly consider the specific situation of the potential
investor. This investment consideration has to be read in connection with the taxation sections
contained in this Base Prospectus.

The proposal for a tax on financial transactions (FTT)

On 14 February 2013, the European Commissionpublisheda proposal (the Commission’s Proposal)
for a Directive for acommon FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Aust i,
Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia has since
stated that it will not participate.

The Commission’s Proposal has very broad scope and could, ifintroduced, apply to certain dealings in
the Securities (including secondary market transactions) in certain circumstances. Primary market
transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 are exempt.

89



5.28.2

5.28.3

Underthe Commission’s Proposal, the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in the
Securities where at leastoneparty is a financial institution, and at least one party is established in a
participating Member State. A financial institution may be, or be deemed to be, "established"” in a
participating Member State in a broad range of circumstances, including (a) by transacting with a
person established in a participating Member State or (b) where the financial instrument which is
subject to the dealings is issued in a participating Member State.

However, the FTT proposal remains subjectto negotiation betweenthe participating Member States. It
may therefore be altered prior to any implementation, thetiming of which remains unclear. Additional
EU Member States may decide to participate and/or participating Member States may decide to
withdraw.

Prospective Holders ofthe Securities are advised to seek their own professional advice in relation to
the FTT.

Foreign Account Tax Compliance Act withholding may affect payments on the Securities

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (FATCA) impose a new
reporting regime and, potentially, a 30 per cent. withholding taxwith respect to (i) certain payments
from sources within the United States, (ii) "foreign passthru payments™ made to certain non-U.S.
financial institutions thatdo notcomply with this new reporting regime, and (iii) payments to certain
investors that do not provide identification information with respect to interests issued by a
participatingnon-U.S. financial institution. Whilst the Securities are cleared through Euroclear and
Clearstream(together, the ICSDs) or Euroclear France, in allbut the most remote circumstances, it is
not expected that FATCA will affect the amount of any payment received by the ICSDs or Euroclear
France. However, FATCA may affect payments made to custodians or intermediaries in the subsequent
payment chainleadingto the ultimate investor ifany such custodian or intermediary generally is unable
to receive payments free of FATCA withholding. It also may affect payment to any ultimate investor
thatis a financial institution that is notentitled to receive payments free of withholdingunder FATCA,
or an ultimate investor that fails to provide its broker (or other custodian or intermediary from which it
receives payment) with any information, forms, other documentation or consents that may be necessary
for the payments to be made free of FATCA withholding. Investors should choose the custodians or
intermediaries with care (to ensure each is compliantwith FATCA or other laws oragreements related
to FATCA) and provide each custodian or intermediary with any information, forms, other
documentation or consents that may be necessary for such custodian or intermediary to make a
payment free of FATCA withholding. Investors should consult their own taxadviser to obtain a more
detailed explanationof FATCA andhow FATCA may affect them. The relevant Issuer's obligations
underthe Securities are dischargedonce it has paid the ICSDs or Euroclear France, and the relevant
Issuer has therefore no responsibility for any amount thereafter transmitted through the ICSDs or
Euroclear France and custodians or intermediaries. Further, foreign financial institutions in a
jurisdiction which has enteredinto an intergovernmental agreement with the United States (an 1GA)
are generally not expected to be required to withhold under FATCA or an IGA (or any law
implementing an IGA) from payments they make. Prospective investors should refer to the section
"Taxation — Foreign Account Tax Compliance Act".

Hiring Incentives to Restore Employment Act withholding may affect payments on the Securities

The U.S. Hiring Incentives to Restore Employment Act (the HIRE Act) imposes a 30 per cent.
withholding taxon amounts attributable to U.S. source dividends that are paid or "deemed paid™ under
certain financial instruments if certain conditions are met. If an Issuer or any withholding agent
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determines that withholding is required, neither the relevant Issuer nor any withholding agent will be
required to pay any additional amounts with respect to amounts so withheld. Prospective investors
should refer to the section "Taxation — Hiring Incentives to Restore Employment Act".

EU Resolution and Recovery Directive

The Directive 2014/59/EU of the European Parliament and of the Council establishes an EU-wide
framework for the recovery and resolution of credit institutions and investment firms (the BRRD).

The implementation of the BRRD in France was made by severaltexts of legislative nature. Firstly, the
banking law dated 26 July 2013 regarding the separationand the regulation of banking activities (Loi
de séparation et de régulation des activités bancaires) (as modified by the ordinance dated 20 February
2014 (Ordonnance portant diverses dispositions d ‘adaptation de la législation au droit de I’'Union
européenne en matiére financiére)) (the Banking Law) had anticipated the implementation of the
BRRD. Secondly, Ordinanceno. 2015-1024 dated 20 August2015 (Ordonnanceno 2015-1024 du 20
aout 2015 portantdiversesdispositions d ‘adaptation de la législation audroit de | 'Union européenne
en matiere financiere) (the Ordinance) published in the Official Journal on 21 August 2015 has
introduced various provisions amendingand supplementing the Banking Law to adapt French law to
European Union legislation regarding financial matters. Many of the provisions contained in the BRRD
were already similar in effect to provisions contained in the Banking Law. Decree no. 2015-1160 dated
17 September 2015 and three orders dated 11 September 2015 (décret et arrétés) implementing
provisions of the Ordinance regarding (i) recovery planning, (i) resolution planning and (iii) criteria to
assess the resolvability of an institution or group, have been published on 20 September 2015 to mostly
implement the BRRD in France.

The Ordinance has beenratified by lawno. 2016-1691 dated 9 December 2016 (Loi n°2016-1691 du 9
décembre 2016 relative a la transparence, a la lute contre la corruptionet a la modernisationde la vie
économique) which also incorporates provisions which clarify the implementation of the BRRD.

French credit institutions (like Amundi Finance and Amundi) must now comply at all times with
minimum requirements forown funds and eligible liabilities (the MREL) since the publication in the
OJ dated 3 September 2016 of the delegated Regulation (EU) 2016-1450 dated of 23 May 2016
supplementing the BRRD with regard to regulatory technical standards specifying the criteria relating
to the methodology for setting the minimum requirement for own funds and eligible liabilities. The
MREL is expressed as a percentage of total liabilities and equity of the institution and aims to prevent
institutions to structure their commitments in amannerwhich could limit or prevent the effectiveness
of the bail-in tools.

The impact of the BRRD and its implementing provisions on credit institutions, including Amundi
Finance and Amundi, is still partially unclear but its current and future application orthe taking of any
action under it could materially affect the value of any Securities issued by Amundi Finance or Amundi
and the ability ofthe relevant Issuer or the Guarantor to satisfy its obligations under the Securities and,
where applicable, the Guarantee.

Theaimof the BRRD is to provide resolutionauthorities with common tools and powers to address
banking crises pre-emptively in order to safeguard financial stability and minimize taxpayers'
contributions to bank bail-outs and/or exposure to losses. The powers provided to authorities (the
Autorité de contrdle prudentiel et de résolution or the Single Resolution Board if the case may be in
France depending on the competent supervisory authority regarding the Single Supervision
Mechanism) in the BRRD are divided into three categories: (i) preparatory stepsandplans to minimize
therisks of potential problems (preparation and prevention); (i) in the event of incipient problems,
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powers to arrest a firm's deteriorating situation at an early stage so as to avoid insolvency (early
intervention); and (iii) if insolvency ofa firm presentsa concern as regards the general public interest,
a clear means to reorganize or wind down the firmin an orderly fashion while preserving its critical
functions and limiting to the maximum extent any exposure of taxpayers to losses.

Moreover, Regulation (EU) no. 806/2014 of the European Parliament and of the Council of 15 July
2014 establishing uniformrules and a uniformprocedure for the resolution of credit institutions and
certain investmentfirms in the framework ofa Single Resolution Mechanismand a Single Resolution
Fund has established a centralised power of resolutionand entrusted to a Single Resolution Board and
to the national resolution authorities.

The BRRD currently contains four resolution tools and powers:

- sale ofbusiness: enables resolution authorities to direct the sale of the firm or the whole or
part of its business oncommercial terms withoutrequiring the consentof the shareholders or
complying with the procedural requirements that would otherwise apply;

- bridge institution: enables resolution authorities to transfer all or part of the business of the
firm to a"bridge bank" (a public controlled entity holding such business or part of business
with a view of reselling it);

- assetseparation: enables resolution authorities to transfer impaired or problemassets to asset
management vehicles to allow such assets to be managed and worked out over time; and

- bail-in: gives resolution authorities the power to write-down the claims of unsecured creditors
of afailing institution and to convert certain unsecured debt claims to equity (the general
bail-in tool), which equity could also be subject to any future write-down by application of
the general bail-in tool.

The French Code monétaire et financier, as amended by the Ordinance also provides that in
exceptional circumstances, wherethe general bail-in tool is applied, the relevant resolution authority
may exclude or partially exclude certain liabilities from the application of the write-down or
conversion powers, in particular where: (a) it is not possible to bail-in that liability within a reasonable
time; (b) the exclusion is strictly necessary and is proportionate to achieve the continuity of critical
functions and core business lines of the institution under resolution; (c) the exclusion is strictly
necessary and proportionate to avoid giving rise to widespread contagion, which would severely
disrupt thefunctioning of financial markets, including of financial market infrastructures, in a manner
that could cause a serious disturbance to the economy of a Member State or of the Union; or (d) the
application ofthe general bail-in tool to those liabilities would cause a destruction in value such that
the lossesborne by other creditors would be higher thanif those liabilities were excluded from bail-in.
Consequently, where the relevant resolution authority decides to exclude or partially exclude an
eligible liability or class of eligible liabilities, the level of write down or conversion applied to other
eligible liabilities when not excluded, may be increased to take account of such exclusions.
Subsequently, if the losses that would have been borne by those liabilities have not been passed on
fully to other creditors, the French "Resolutionand Deposits Guarantee Fund" (Fonds de garantie des
dépdts et de résolution) or any other equivalent arrangement from a Member State, may make a
contributionto theinstitution under resolution, under certain limits, including therequirement that such
contribution does not exceed 5% of the global liabilities of such institution to (i) cover any losses
which have notbeenabsorbed by eligible liabilities and restore the net asset value of the institution
under resolution to zero and/or (ii) purchase shares or other instruments of ownership or capital
instruments in the institution under resolution, in order to recapitalise the institution. The last step - if
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there are losses left - would be an extraordinary public financial support through additional financial
stabilisation tools. Any such extraordinary financial support mustbe provided in accordance with the
EU state aid framework. An institution will be considered as failing or likely to fail when: it is, or is
likely in the near future to be, in breach of its requirements for continuing authorisation; its assets are,
or are likely in the near future to be, less than its liabilities; it is, or is likely in the near future to be,
unable to pay its debts astheyfalldue; orit requires extraordinary public financial support (except in
limited circumstances).

The provisions ofthe French Code monétaire et financier, as amended by the Ordinance currently
apply, includingthe general bail-in tool which applies since 1 January 2016. The powers set out in the
BRRD will impact how credit institutions and investment firms are managed as well as, in certain
circumstances, therights of creditors. In particular, holders of Securities may be subject to write-down
or conversion intoequity on any application of the general bail-in tool or the terms of the Securities
may be varied. The exercise ofany power under the BRRD orany suggestion of such exercise could,
therefore, materially adversely affect the rights of the holders of the Securities issued by Amundi
Finance or Amundi, the price or value of their investment in any Securities and/or the ability of the
relevant Issuer to satisfy its obligations under any Securities.

The powers set out in the BRRD and its implementation in the French Code monétaire et financier
currently impacts and will further impact how credit institutions and large investment firms (those
which are required to hold initial capital of € 730,000 by the fourth Capital Requirements Directive
(CRD)) are managed as wellas, in certain circumstances, the rights of creditors. For Member States
participatingin the Banking Union, the Single Resolution Mechanism fully harmonises the range of
available tools but Member States are authorized to introduce additional tools at national level to deal
with crises, as long as they are compatible with the resolution objectives and principles set out in the
BRRD.

Starting on 1 January 2015, the Single Resolution Board has worked in close cooperation with the
Autorité de contrdle prudentiel et de résolution, in particular in relation to the elaboration of resolution
planning, andassumes full resolution powers since 1 January 2016, the conditions for the transfer of
contributions to the Single Resolution Fund being met from December 2015. It is not yet possible to
assessthe fullimpact of the BRRD and the French law provisions implementing the BRRD on Amundi
Finance or Amundiand there canbe no assurancethatits implementation or the taking of any actions
currently contemplated in it will not adversely affect the rights of Noteholders, the price or value of
theirinvestment in the Notes and/or the ability of Amundi Finance or Amundito satisfy its obligations
under the Notes.

It is not yet possible to assess the full impact of the BRRD on Amundi or Amundi Finance and the
French law implementation provisions andthere can be no assurance that it will not adversely affect
therights of holders of Securities, their claims under the Securities or the Guarantee (if applicable).

The holders of Securities have very limited rights to contest and/or ask for the suspension of the
exercise of the relevant competent authorities’ resolution powers.

The relationship ofthe United Kingdom with the European Union may affect the businesses of the
Issuers and the Guarantor

On 29 March 2017, the United Kingdom (the UK) invoked Article 50 of the Lisbon Treaty and
officially notified the European Union (EU) of its decision towithdraw fromthe EU. This commenced
the formal two-year process of negotiations regarding the terms of the withdrawal and the framework
of the future relationship between the UK and the EU (the article 50 withdrawal agreement). As part
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of those negotiations, a transitional period has been agreed in principle which would extend the
application of EU law, and provide for continuing access to the EU single market, until the end of
2020.

However, the UK Parliament has not yet agreed to thearticle 50 withdrawal agreement and failed to do
so by 29 March 2019 (the original date of expiration ofthe article 50 notice) and therefore the EU has
agreed to the UK’s request for the postponement of such deadline, initially to 12 April 2019 and
subsequently to 31 October2019. Whilst continuing to negotiate the article 50 withdrawal agreement,
and in the light of continuing parliamentary debate in the UK, the UK Government has therefore
commenced preparations for a ‘hard’ Brexit or ‘no-deal’ Brexit to minimise the risks for firms and
businesses associated with an exit with no transitional agreement. This has included publishing draft
secondary legislationunder powers provided in the EU (Withdrawal) Act 2018to ensure thatthere was
a functioning statutebook on 30 March 2019. The European authorities have not provided UK firms
and businesses with similar assurances in preparation for a ‘hard’ Brexit.

Due to the on-going political uncertainty as regards the terms ofthe UK’s withdrawal from the EU and
the structure of the future relationship, the preciseimpact on the business of Amundi, Amundi Issuance
or Amundi Finance is difficult to determine. As such, no assurance can be given that such matters
would not adversely affect the market value and/or the liquidity of the Securities in the secondary
market.

Change of Law

The Securities are governed by French law, in effect as at the date of this Base Prospectus. No
assurance canbe givenas tothe impact ofany possible judicial decision or change to French (or any
other relevant) law after the date of this Base Prospectus.

Restriction of trading in the secondary market if the electronic trading system is unavailable

Trading of Securities may be effected through one or more electronic trading systems, such as during
"buyers™ and "sellers" which may be listed for trading onthe stock exchange and OTC. If an electronic
trading systemused by therelevant Issuer becomes partially or completely unavailable, it will affect all
the ability of investors to trade the Securities.

Post - issuance information

Save as set out in the applicable Final Terms, the relevant Issuer will not provide post-issuance
information in relation to the Underlying Reference. In this case investors cannot obtain such
information fromthe relevant Issuer.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to investmentlaws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whetherand to what extent (1) Securities are legal investments for it, (2) Securities can be
used as collateral for various types of borrowingand (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.

Disclosure

In connection with any Underlying Reference, therelevant issuer of any shares or units of the fund or
the reportingentity ofany indexdid not participate in the preparation of this Base Prospectus and the
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relevant Issuerwill not performany investigation or research, in connection with this offering, in order
to verify information about a security, fund or entity in charge of the publication contained in this
documentordocuments in which this information was extracted. Accordingly, no assurance can be
given thatalleventsoccurring prior to the Issue Date (including events that would affect the accuracy
or completeness ofany publicly available information described in this Prospectus) which are subject
to affect the value ofthe Underlying Reference, have beenpublicly disclosed. Subsequent disclosure of
any suchevents orthe disclosure or failure to disclose material future events concerning a security,
fund orentity in chargeofthe publication could affectthe value and consequently the market value of
the Underlying Reference.

Adjustment, Substitution and Early Redemption of Securities

The Calculation Agent may, in certain circumstances, upon the occurrence of events affecting the
Underlying Reference, proceed toadjustments or substitutions or evendecideto stopthe indexation of
the Security on the Underlying Reference andto switch in amoney market rate. Such adjustments may
impact any couponamounts and/or redemption amounts. In the absence of manifest or proven error,
these adjustments, substitutions or early redemption decisions will be binding uponthe relevantIssuer,
the Guarantor (ifapplicable), the Agent and the Holders of Securities. In certain circumstances, the
relevant Issuer may also proceed with the early redemption ofthe Securities. In all such cases, the early
redemption of the Securities may result in the total or partial loss of the amount invested.

The Securities may be redeemed prior to maturity
The Securities may be redeemed early priorto the Maturity Date pursuant to taxreasons or illegality .

If, by reasonof any change in French law or regulation, or any change in the official application or
interpretation of such law, becoming effective on or after the Issue Date, the tax regime of any
payments under the Securities is modified and such modificationresults in the part of the payment by
the relevant Issuer in respectofthe Securities thatis tax-deductible beingreduced, the relevant Issuer
may redeemthe Securities in accordance with the Conditions of the Securities.

If the Final Terms specify in the case of a particular Tranche of Securities, the Securities are
redeemable at the option of the relevant Issuer, the relevant Issuer may elect to redeemthe Securities at
times when prevailing interestrates may be relatively low. As a consequence, the yield received upon
redemption may be lower than expected, and the redemption proceeds may be lower thanthe purchase
price for the Securities paid by theHolder. Asa consequence, part of the capital invested by the Holder
may be lost, so that the Holder in such case would notreceivethe totalamount of the capital invested.
In addition, investors that choose to reinvestmonies they receivethrough an early redemption may be
able to do so only in securities with a lower yield than the redeemed Securities.

Such optionofthe relevant Issuer is exercisable in whole orin part. In the case of a partial redemption,
such partial redemption shall be effected by reducing the nominal amount of all such Securities in
proportion to the aggregate nominal amount redeemed.

Moreover, ifthe applicable Final Terms specify thatthe clause " Automatic Early Redemption™ applies,
the Securities will be automatically redeemed uponthe occurrence ofan Automatic Early Redemption
Event for their Automatic Early Redemption Amount. In these circumstances, an investor may not be
able to reinvestthe redemption proceeds in acomparable investment at an effective return as high as
that of the relevant Securities.

An optional redemption feature indicated in a particular Tranche of Securities is likely to limit its
market value. During any periodwhenthe relevant Issuer may elect to redeem Securities, the market
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value of such Securities should not normally rise substantially above the price at which they can be
reimbursed. This may also be true prior to any redemption period.

Securities issued at a discount or a large premium

The market values of securities issued at a substantial discount to or premium from their principal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining termof the securities, the
greaterthe price volatility as compared to conventional interest-bearing securities with comparable
maturities.

Risk factors for specific characteristics
Caps and floors

Formula or other basis for determining the value and/or performance of the Underlying Reference in
relation to a Series of Securities may provide a maximum value, or cap, so that any value and/or
performance of the Underlying Reference exceeding theapplicable cap will not be taken into account
for the purposes of the relevant determination. Amounts payable on the Securities linked to such
capped value and/or performance will be limited accordingly.

Formula or other basis for determining the value and/or performance of the Underlying Reference in
relation to a Series of Securities may, alternatively or additionally be subject to a minimum value, or
floor, so that any value and/or performance of the Underlying Reference belowtheapplicable floor will
not be taken into account for the purposes of the relevant determination. Amounts payable on the
Securities linked to such floored value and/or performance will be limited and restricted accordingly.
However, depending on the formula or other basis for determination, such a floor may entitle the
Holders of Securities to receive payments greater than they would have received if the relevant
determination had not been subject to the floor.

Weighting of basket components

If the applicable Final Terms provide thatthe Underlying Reference is a basket of assets, investors are
exposed to theperformance of each basket component and should refer to the relevant risk section
mentioned-above relatingto each ofthe asset class represented. Investors should be aware that the
performance of abasket that gives a greater “weight"” to a basket component, as compared to other
basket components, will be more affected by changes in the value of that particular basket comp onent
than a basket which apportions an equal weight to each basket component.

Investors should be aware that, evenin the case ofa positive performance of one or more components,
the performance ofthe basket as awhole may be negative if the performance ofthe other components
is negative to a greater extent.

Averaging features

Amounts due under the Underlying Reference Linked Securities can be determined on the basis of an
initial value or final value which is the arithmetic mean of the applicable levels, prices or other
applicable values of the Underlying Reference on the specified averaging dates rather than on one
initial observation date in respect of the relevant determination date, meaning that if the applicable
level, price orvalue ofthe Underlying Reference changes on or more one of the averaging dates, the
amount payable on the Securities may be significantly less than it would have been if the amount
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payable hasbeen calculated by reference toasingle valuetaken on an initial determination d ate or final
determination date.

Features of single final interest

When "single final" is used to identify the terms for determining theinterest due under the Securities,
all interest related to such Securities will be payable only onthe maturity dateand by a single payment.
Thus, an investor may not receive any periodic or other paymentofinterest onsuch Securities prior to
the maturity date.

Participation feature

When "participation" is used to identify the terms for determining the amount of interest and/or
redemption amount due under the Securities, the formula for determining such amount will include a
multiplier as a percentage (or Participation Rate) applied to the calculationofthe performance of the
Underlying Reference. Whenthis percentageis less thanone hundred per cent. (100%), the amount of
interest and/or redemptionamount willaccordingly be linked to only a part of such performance and
may be less than the amount that would have been payable if linked to the full value of such
performance, and may be less than par.

Barrier and "airbag"

When "barrier” is used to identify theterms for determining the amount of interest and/or redemption
amount due under the Securities, each payment of such amount will be conditional on the value or
performance of the Underlying Reference as determined in accordance with the Conditions applicable
to the relevant Determination Date, being (i) greater than, (ii) greater thanor equal to (iii) less than, or
(iv) less than or equal to, as specified in the applicable Final Terms, a specified barrier value and if
such condition (referred to as a " Barrier Condition™) is not satisfied then the amount of interest due
will be zero and the redemption amount may be less than par.

In addition, when "airbag" is used to identify the terms for determining the final redemption amount
payable in respect of the Securities and the condition in the preceding paragraph is not met, the
redemption amount due will be an amount determined by reference to a percentage (defined as the
"Airbag rate") of the performance of the Underlying Reference. The application of sucha lower rate to
one hundred per cent. (100%) will limit the extent to which the final redemption amount will be
reduced by reference to the performance of the Underlying Reference.

Automatic Early Redemption

When " Automatic Early Redemption' as provided in the Supplemental Terms and Conditions applies,
and the value and/or performance of the Underlying Reference at any Automatic Early Redemption
Determination Date specified in the applicable Final Terms, is (i) greaterthan, (ii) greater than orequal
to (iii) less than, or (iv) less than orequalto, as specified in the applicable Final Terms, the Automatic
Early Redemption Value Barrier, then an Automatic Early Redemption Eventshallbe deemed to have
occurred and the relevant Issuer will redeem the Securities on the immediately following automatic
early redemption date at a given percentage (referred to as Automatic Early Redemption Rate).

Lock-in feature

When "lock-in" is used to identify the terms for determining the amount of interest due under the
Securities, payment of the amount of interest that is otherwise subject to the performance of the
Underlying Reference on each Interest Determination Date determined in accordance with a Barrier
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Condition specified in the applicable Final Terms, may occur notwithstanding the fact that this first
conditionis not met if asecond condition "lock-in" was filled on any prior interest Determination Date.
Payment of interestbecomes unconditional upon activation of a so-called "lock-in" effect. However, if
no conditions are met, then nointerestwill be due and payable for Securities on that Interest Payment
Date.

Multiple features i.e. different combinations of payout features

Investors should note that a Series of Securities may contain one or more of the features described in
this section " Feature SpecificRisk Factors" in different combinations. Accordingly, the risks outlined
in respectofeach suchfeature above may be compounded where a number of features apply to asingle
Series of Securities. Depending onthe features thatapply to a Series of Securities, an investor may bear
theriskthat no interest is payable throughoutthe life ofthe Securities and that the redemption amount
in respect of the Securities may be less than par and, in certain circumstances, may be zero.

Switch Option

If the applicable Final Terms specify that" Coupon Switch Option" applies, the interest or the amount
of interestpayable in respect ofthe relevant Securities canbe converted to another rate or otheramount
of interest (i) at the option of the relevant Issuer in its sole and absolute discretion (Coupon Switch
Election) or (ii) automatically uponthe occurrence of an automatic switch event (Automatic Coupon
Switch).

If the applicable Final Terms specify that "Redemption Amount Switch Option" applies, the
redemption amount payable in respect of the relevant Securities may be converted to another specified
amount (i) at the option of the relevant Issuer in its sole and absolute discretion (Redemption Amount
Switch Election) or (ii) automatically uponthe occurrence of a switch event (Automatic Redemption
Amount Switch).

The payment of interestand/or redemptionamount will be bound accordingly if applicable to the new
Underlying Reference and may be less than the amount of interest and/or redemption amount that
would have been due if the switch option has never been exercised.

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

Interest rates and indices which are deemed to be "benchmarks" (including LIBOR, EURIBOR and
EONIA) are the subject of recent national and international regulatory guidance and proposals for
reform. Some ofthese reforms are already effective whilst others are still to be implemented. These
reforms may cause such benchmarks to performdifferently than in the past, to disappear entirely, to be
subject torevised calculation methods, or haveother consequences which cannot be predicted. Any
such consequence could have a material adverse effecton any Securities linked to or referencingsucha
"benchmark”.

Regulation (EU) 2016/1011 (the Benchmark Regulation) was published in the official journal on 29
June 2016 and most of the provisions of the Benchmark Regulation apply since 1 January 2018.

The Benchmark Regulationapplies to "contributors"”, "administrators" and "users" of "benchmarks" in
the EU, and will, among other things, (i) require benchmark administrators to be authorised or
registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or
endorsed) and to comply with extensive requirements in relation to the administration of "benchmarks™
(or, if non EU based, to be subject to equivalent requirements) and (ii) prevent certain uses by EU
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supervised entities of "benchmarks" of administrators thatare not authorised/registered (or, if non EU
based, deemed equivalent or recognised or endorsed). The scope of the Benchmark Regulation is wide
and, in addition to so-called “critical benchmark" indices, applies to many interest rate and foreign
exchange rate indices, equity indices and otherindices (including "proprietary™ indices or strategies)
where used to determine the amount payable under or the value or performance of certain financial
instruments traded on a trading venue or via a systematic internaliser, financial contracts and
investment funds.

The Benchmark Regulation could have a material impact on any Securities traded on a trading venue or
via a “systematic internaliser” linked to a "benchmark" index, including in any of the following
circumstances:

o an indexwhich is a "benchmark" could notbe used by a supervised entity in certain ways if its
administrator does not obtain authorisation or registration or, if based in a non-EU
jurisdiction, the administrator is not recognisedas equivalent or recognised or endorsed and
the transitional provisions do not apply; and

o the methodology or otherterms of the "benchmark™ could be changed in orderto comply with
the terms of the Benchmark Regulation, and such changes could (amongstother things) have
the effect of reducingorincreasingthe rate or level or affecting the volatility of the published
rate or level of the benchmark.

Either of the above could potentially lead to the Securities being de-listed, adjusted or redeemed early
or otherwise impacted depending on the particular "benchmark™ and the applicable terms of the
Securities.

More broadly, any of the international, national or other proposals for reform or the general increased
regulatory scrutiny of "benchmarks" could increase the costs and risks of administering or otherwise
participatingin the settingofa "benchmark" and complying with any suchregulations or requirements.
Such factors may have the effect of discouraging market participants fromcontinuing to administer or
contribute to certain "benchmarks", trigger changes in the rules or methodologies used in certain
"benchmarks™ or lead to the disappearance of certain "benchmarks".

Investors should be aware that, ifa benchmark were discontinued or otherwise unavailable, the rate of
interest on Securities which are linked to orwhich reference such benchmark will, without the consent
of Holders of Securities, be determined for the relevant period by the fall-back provisions applicable to
such Securities (please referto the risk factor entitled " The discontinuation of, or a prohibition of the
use of, LIBOR, EURIBOR or any other benchmark could have an adverse effect on the value of
Securities referencing suchbenchmarks and could lead to changes to the Terms and Conditions of such
Securities" below). Depending onthe manner in which the benchmark is to be determined under the
Terms and Conditions, this may result in the effective application of a fixed rate based on the rate
which applied in the previous period when such benchmark was available. Any of the foregoing could
have an adverse effect onthe value or liquidity of, and return on, any Securities linked to or referencing
a "benchmark".

It should be noted that on 24 May 2018, the European Commission published a proposal for a
European Regulationamending Regulation (EU) 2016/1011 on low carbon benchmarks and positive
carbon impact benchmarks. Moreover the text reviews existing provisions of the Benchmarks
Regulation by providingan extension of the transition regime for critical and third -country benchmarks
untilthe end of 2021. Substantially agreed provisions were published in February 2019, subjectonly to
legal and linguistic review and are currently expected to be concluded in the first half of 2019.
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Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation reforms in making any investmentdecision with
respect to any Securities linked to or referencing a "benchmark™.

Future discontinuance of LIBOR and other benchmarks may adversely affect the value of Securities

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which
regulates LIBOR, announced that it does not intend to continue to persuade, or use its powers to
compel, panelbanks tosubmit rates for the calculation of LIBOR to the administrator of LIBOR after
2021 (the FCA Announcement). Therefore, the continuation of LIBOR in its current form (or at all)
after 2021 cannot be guaranteed. In a further speech on 12 July 2018, Andrew Bailey, Chief Executive
Officer of the FCA, emphasised that market participants should not rely on the continued publication of
LIBOR after the end of 2021. The potential elimination of the LIBOR benchmark or any other
benchmark, or changes in the manner of administration ofany benchmark, may require an adjustment
to the terms and conditions, or result in other consequences, in respect ofany Securities linked to such
benchmark (including but not limited to Floating Rate Securities whose interest rates are linked to
LIBOR) dependingon the specific provisions of the relevant terms and conditions applicable to the
Securities. Anysuch consequences could have a material adverse effect on the liquidity and value of
and return on any such Securities.

Other interbank offered rates suchas EURIBOR (the European Interbank Offered Rate) (together with
LIBOR, the IBORs)sufferfromsimilar weaknessesto LIBOR and as a result may be discontinued or
be subject to changes in their administration.

Changes to the administration of an IBOR or the emergence of alternatives to an IBOR, may cause
such IBORto performdifferently than in the past, orthere could be other consequences which cannot
be predicted. The discontinuation ofan IBOR or changes to its administration could require, without
the consent of Holders of Securities, changes to the way in which the Rate of Interest is calculated in
respect of any Securities referencing or linked to such IBOR. The development of alternatives to an
IBOR may result in Securities linked to or referencing such IBOR performing differently than would
otherwise have been the case if the alternatives to such IBOR had not developed. Any such
consequence could have a materialadverse effecton thevalue of,and return on, any Securities linked
to or referencing such IBOR.

Whilst alternatives to certain IBORs for use in the bond market (including SONIA (for Sterling
LIBOR) and rates that may be derived from SONIA) are being developed, in the absence of any
legislative measures, outstanding securities linked to or referencing an IBOR will only transition away
fromsuch IBOR in accordance with their particular terms and conditions.

The discontinuation of, or a prohibition ofthe use of, LIBOR, EURIBOR or any other benchmark could
have an adverse effect on the value of Securities referencing such benchmarks and could lead to
changes to the Terms and Conditions of such Securities

In orderto addressthe risk of the possible discontinuation of LIBOR, EURIBOR and other benchmarks
(as mentioned above), the Terms and Conditions provide for certain fall-back provisions.

These provisions apply to "benchmarks" (which expression includes LIBOR, EURIBOR and other
similar IBORs). The fall-back provisions will apply if the applicable Final Terms specify " Screen Page
Determination" as the manner for determining the Reference Rate(s) and the Calculation Agent or the
Issuerdetermines that (i) the Original Reference Rate ceases to be published on the Relevant Screen
Page either permanently or for an undetermined period by the financial information provider
designated topublishitand no other financial information provider is appointed to publish it, and/or
(ii) the administrator or supervisor (orany other competent authority) of the Original Reference Rate
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announces that the administrator has ceased or will cease either permanently or for an undetermined
period to calculateand publish the Original Reference Rate and no successor administrator has been
designated tocalculate and publish such Original Reference Rate, and/or (iii) the use of the Original
Reference Rate by the Issuerand/orthe Calculation Agent to determine and calculate the Reference
Rate and make any payment to holders becomes prohibited or unlawful, and/or (iv) a public statement
or apublication is made by the supervising authority of the administrator of the Original Reference
Rate, the central bank of the currency of the Original Reference Rate, an insolvency official with
jurisdiction over the administrator of the Original Reference Rate, a resolution authority with
jurisdiction over the administrator of the Original Reference Rate, or a court or entity with similar
insolvency or resolution authority, announcing that the administrator of the Original Reference Rate
has ceased or will cease to publish the Original Reference Rate, either permanently or for an
undetermined period, provided that at the time such public statement or publication is made, no
replacement administrator has been appointed to calculate and publish the Original Reference Rate.

Upon the occurrence of any oftheseevents, and without the consent of Holders of Securities, the Issuer
will appoint, as soon as reasonably possible, a Reference Rate Determination Agent which will
determine, at its sole discretion, acting in good faith andin a commercially reasonable manner, whether
a Substitute Rate, or, failing which, a Replacement Rate, is available. If a Substitute Rate or
Replacement Rate is available, the Reference Rate Determination Agent may also determine any
necessary adjustments tothe Terms and Conditions of the Securities, including to the new rate or to the
margin, in accordance with generally accepted market practice. If the Reference Rate Determination
Agentis unable to identify a Substitute Rate or Replacement Rate and to determine any necessary
adjustments to the Terms and Conditions of the Securities, the Interest Rate for the relevant Interest
Period and any subsequent Interest Periods shall be determined by referenceto the last Reference Rate
published onsuch Relevant Screen Page, as determined by the Calculation Agent. The interest rate
could therefore become a fixed interest rate. The application of one of these fall-back provisions could
have a negative impact on the valueofthe holders'investmentin the Securities andany uncertainty as
to which Substitute Rate or Replacement Rate will be selected or any negative perception onthe part of
investors of the way in which the selected Substitute Rate or Replacement Rate will performcould also
have an adverse effect on the value, commercialisation or return on the Securities.

Potential investors are invitedto review the Terms and Conditions in order to understand whether and
how such provisions will apply to the Securities.

French insolvency Law

Under French insolvency law, holders of debt securities are automatically grouped into a single
assembly of holders (the Assembly) in orderto defend their common interests if a safeguard procedure
(procédure de sauvegarde), accelerated safeguard procedure (procédure de sauvegarde accélérée),
acceleratedfinancial safeguard procedure (procédure de sauvegardefinanciére accélérée), ora judicial
reorganisation procedure (procédurede redressement judiciaire) is opened in France with respect to
the relevant Issuer.

The Assembly comprises holders of all debt securities issued by the relevant Issuer (including the
Securities), whether or not under a debt issuance programme (such as a Euro Medium Term Note
programme) and regardless of their governing law.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), proposed
accelerated safeguard plan (projet de plande sauvegarde accélérée), proposed accelerated financial
safeguard plan(projet de plan de sauvegardefinanciéreaccélérée) or draft judicial reorganisation plan
(projet de plan de redressement) applicable to the relevant Issuer and may further agree to:
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o increase the liabilities (charges) of holders of debt securities (including the holders of
Securities) by rescheduling due payments and/or partially or totally writing off receivables in
the form of debt securities;

o establish an unequal treatment between holders of debt securities (including the holders of
Securities) as appropriate under the circumstances, and/or

o decide to convert debt securities (including the Securities) into securities thatgive or may give
right to share capital.

Decisions ofthe Assembly will be taken by a two-thirds majority (calculated as a proportion of the debt
securities held by the holders expressing a vote). No quorumis required to convoke the Assembly. For
the avoidance of doubt, the provisions relatingto the Representation of the Noteholders described in
this Base Prospectus as completed by the applicable Final Terms will not be applicable to the extent
they are not in compliance with compulsory insolvency law provisions that apply in these
circumstances.

Additional Risk Factors relating to the Certificates only
Risks related to Open End Certificates

Open End Certificates do not have any pre-determined maturity. Therefore, the duration of such
Certificates is dependent on an optional redemption by the relevant Issuer, if any or on an optional
redemption by the Holder, ifany. If there is no secondary market, there might be no possibility for the
investors to sell the Certificates.

Risks related to Multiple Exercise Certificates

If the Certificates are specified to be Multiple Exercise Certificates, each Certificate will, subjectto the
renouncement by a Holder, be automatically exercised on each Exercise Date and the relevant Final
Redemption Amount(ifany) paid on the relevant Exercise Settlement Date. Following the payment of
the Final Redemption Amount (if any) in respect of the final Exercise Settlement Date, the relevant
Issuer shall have discharged its obligations in respect of the Certificates and shall have no other
liability or obligation whatsoever in respect of such Certificates.

There are no events of default under the Certificates

The Terms and Conditions of the Certificates do not provide for events of default allowing for the
acceleration of the Securities if certain events occur. Accordingly, if the Issuer or the Guarantor (if
applicable) fails to meet any obligations under the Securities, including the payment of any interest (or
bankruptcy proceedings are instituted), Holders willnot be able to accelerate the payment of principal.
Upon a payment default, the sole remedy available to holders of such Securities for recovery of
amounts owing in respect of any payment of principal or interest on such Securities will be the
institution of proceedings to enforce such payment.

Collective organisation of Holders

As each Certificate constitutes a separate claim, there shall be no collective organisation of Holders.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should beread and construed in conjunction with the following documents which have
been previously published or are published simultaneously with this Base Prospectus and that have been filed
with the AMF forthe purpose ofthe Prospectus Directive, and shall be incorporated in, and form part of, this
Base Prospectus:

a.

The terms and conditions of the Securities contained in the base prospectus of Amundi Issuance dated
18 May 2015 (as approved by the Autorité des marchés financiers) (the 2015 Conditions);

The terms and conditions of the Securities contained in the base prospectus of Amundi Issuance,
AmundiFinance and Amundidated 19 July 2016 (as approved by the Autorité des marchés financiers)
(the 2016 Conditions);

The terms and conditions of the Securities contained in the base prospectus of Amundi Issuance,
AmundiFinance and Amundi dated 13 July 2017 (as approved by the Autorité des marchés financiers)
(the 2017 Conditions);

The terms and conditions of the Securities contained in the base prospectus of Amundi Issuance,
AmundiFinance and Amundidated 11 July 2018 (as approved by the Autorité des marchés financiers)
(the 2018 Conditions);

The English version of the audited financial statements of Amundi Issuance as at, and for the year
ended 31 December 2017 including the statutory auditors’ report (the Amundi Issuance 2017 FS);

The English version of the audited financial statements of Amundi Issuance as at, and for the year
ended 31 December 2018 including the statutory auditors’ report (the Amundi Issuance 2018 FS);

The English version ofthe audited financial statements of Amundi Finance as at, and for the year ended
31 December 2017 including the statutory auditors’ report (the Amundi Finance 2017 FS);

The English version of the audited financial statements of Amundi Finance as at, and for the year ended
31 December 2018 including the statutory auditors’ report (the Amundi Finance 2018 FS);

The English version of Amundi’s Document de référence 2017 registered under the AMF number
R.18-011 including the audited consolidated financial statements of Amundi as at, and for the year
ended 31 December 2017 and the statutory’s joint auditors report other than Chapter 3 (Economic,
Social and environmental information), Chapter 8 (General Information), the section entitled “Person
Responsible for the Registration Document”, the “Cross-reference table” and any reference to a
completion letter (lettre de fin de travaux) therein (the Amundi 2017 RD);

The English version of Amundi’s Document de référence 2018 filed with the AMF on 8 April 2019
under the AMF number D.19-0288 in accordance with Article 212-13 of the AMF’s General
Regulation including the audited consolidated financial statements of Amundi as at, and for the year
ended 31 December 2018 and the statutory’s joint auditors report (the Amundi 2018 RD);

The English version of the press release and the presentation published on 26 April 2019, which
announced the first quarter of 2019 results of Amundi (the Amundi Q1 2019 Results),

save thatany statement contained herein or in a document which is deemed to be incorporated by reference
herein shallbe deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that
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such statement is inconsistentwith a statementcontained in this Base Prospectus orany supplementto this Base

Prospectus.

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor
or are otherwise covered elsewhere in this Base Prospectus.

The information incorporated by reference above is available as follows:

Previous Conditions

2015 Conditions

Pages 72 to 206 of the 2015 Base Prospectus

2016 Conditions

Pages 87 to 225 of the 2016 Base Prospectus

2017 Conditions

Pages 87 to 253 of the 2017 Base Prospectus

2018 Conditions

Pages 92 to 282 of the 2018 Base Prospectus

AMUNDI ISSUANCE

Extract of the Annex IV of the European Regulation 809/2004/EC

13.

Financial Information concerning the Issuer’s assets and liabilities, financial position and

profits and losses

131

Audited historical financial information covering the latest 2 financial years (or
such shorter period that theissuer hasbeenin operation), and the audit report in
respect of eachyear. Such financial information mustbe prepared according to
Regulation (EC) No 1606/2002, or if not applicable to a Member States national
accounting standards for issuers fromthe Community.

Pages 15-29 of
Amundi Issuance
2017 FS

Pages 21-34 of
Amundi Issuance
2018 FS

13.2

Financial statements

If the issuer prepares both own and consolidated financial statements, include at
least the consolidated financial statements in the registration document.

Pages 15-28 of
Amundi Issuance
2017 FS

Pages 21-34 of
Amundi Issuance
2018 FS

133

Auditing of historical annual financial information

Pages 30-34 of
Amundi Issuance
2017 FS

Pages 16-20 of
Amundi Issuance
2018 FS

134

Age of latest financial information

Page 21 of
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The last year of audited financial information may not be older than 18 months
fromthe date of the registration document.

Amundi Issuance
2018 FS

135 Interimand other financial information N/A
AMUNDI FINANCE
Extract of the Annex Xl of the European Regulation 809/2004/EC
11. Financial Information concerning the Issuer’s assets and liabilities, financial position and
profits and losses
111 Historical Financial Information Pages 26-67 of
Amundi  Finance
Audited historical financial information covering the latest 2 financial years (or | 2017 Fs
such shorter period that the Issuer has been in operation), and the audit report
in respect of each year. Pages 27-68 of
Amundi  Finance
2018 FS
11.2 Financial statements Pages 26-61 of
Amundi  Finance
If the Issuer prepares both ownand consolidated financial statements, include | 5017 g
at least the consolidated financial statements in the registration document.
Pages 31-68 of
Amundi  Finance
2018 FS
113 Auditing of historical annual financial information
11.3.1 | Astatementthat thehistorical financial information has been audited. If audit | Pages 63-67 of
reports on the historical financial information have been refused by the | Amundi Finance
statutory auditors or if they contain qualifications or disclaimers, such refusal | 2017 FS
or such qualifications or disclaimers must be reproduced in fulland the reasons
given. Pages 26-32 of
Amundi  Finance
2018 FS
114 Age of latest financial information
11.4.1 | The lastyearofauditedfinancialinformation may not be olderthan 18 months | Page 33 of Amundi
fromthe date of the registration document. Finance 2018 FS
115 Interim and other financial information
1151 | Ifthelssuerhas published quarterly or half yearly financial information since | N/A

the date of its last audited financial statements, these must be included in the
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registration document. Ifthe quarterly or half yearly financial information has
been reviewed orauditedthe audit or review report must alsobe included. If the
quarterly or half yearly financial information is unaudited or has not been
reviewed state that fact.

AMUNDI

Extract of the Annex Xl of the European Regulation 809/2004/EC

3. Risk Factors
3.1 Prominent disclosure of risk factors that may affect the Issuer/Guarantor's | Pages 52-62; 95-
ability to fulfil its obligations under the securities to investors in a section | 96; 132; 136-160;
headed "Risk Factors". 184; 187; 188-
191; 194; 207;
255 of Amundi
2018 RD
4. Information about the Issuer/Guarantor
4.1 History and development of the Issuer/Guarantor:
411 the legal and commercial name of the Issuer/Guarantor; Page 162  of
Amundi 2018 RD
412 the place of registration of the Issuer/Guarantor and its registration number; | Page 162  of
Amundi 2018 RD
4.1.3 the date of incorporation and the length of life of the issuer, except where | Pages 32; 281 of
indefinite; Amundi 2018 RD
414 the domicile and legal form of the issuer, the legislationunderwhichthe issuer | Pages 162; 281 of
operates, its country ofincorporation, and the address and telephonenumber of | Amundi 2018 RD
its registered office (or principal place of business if different from its
registered office);
415 Any recent events particular to the Issuer/Guarantor which are to a material | N/A
extent relevant to the evaluation of the Issuer/Guarantor’s solvency.
5. Business Owerview
5.1 Principal activities
511 A brief description oftheissuer's principal activities stating the main categories | Pages 25-32 ; 218
of products sold and/or services performed of Amundi 2018
RD
5.1.2 An indication of any significant new products and/or activities. N/A
513 Principal markets Pages 25-32 ; 115-

116 of Amundi
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| 2018 RD

Organisational Structure

6.1

If the Issuer/Guarantor is part of a group, a brief description of the group and of
the Issuer/Guarantor’s position within it.

Page 24 of Amundi
2018 RD

6.2

If the Issuer/Guarantor is dependent upon other entities within the group, this
must be clearly stated together with an explanation of this dependence.

Pages 24; 220-222
; 249-250  of
Amundi 2018 RD

Profit Forecasts or Estimates

8.1

A statement setting out the principal assumptions upon which the
Issuer/Guarantor has based its forecast, or estimate.

There must be a clear distinction betweenassumptions about factors which the
members of the administrative, management or supervisory bodies can
influence and assumptions about factors which are exclusively outside the
influence of the members of the administrative, management or supervisory
bodies; be readily understandable by investors; be specific and precise;and not
relate to the general accuracy of the estimates underlying the forecast.

N/A

8.2

A report prepared by independent accountants or auditors stating that in the
opinion ofthe independentaccountants or auditors the forecast or estimate has
been properly compiled onthe basis stated, and that the basis of accounting
used for the profit forecast or estimate is consistent with the accounting
policies of the Issuer/Guarantor.

Where financial information relates to the previous financial year and only
contains non-misleading figures substantially consistent with the final figures
to be published in the next annual audited financial statements for the previous
financial year, and the explanatory information necessary to assess the figures,
a report shallnot be required provided that the prospectus includes all of the
following statements:

the person responsible for this financial information, if different fromthe one
which is responsible for the prospectus in general, approves that information;

independent accountants or auditors have agreed that this information is
substantially consistentwith the final figures to be published in the next annual
audited financial statements;

this financial information has not been audited.

N/A

8.3

The profit forecastor estimate must be prepared ona basis comparable with the
historical financial information.

N/A

Administrative, Management, And Supervisory Bodies

91

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

Pages 35-66 of
Amundi 2018 RD

107




members of the administrative, management or supervisory bodies;

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

9.2 Administrative, Management, and Supervisory bodies conflicts of interests. | Pages 52-55 of
Amundi 2018 RD
Potential conflicts of interests between any duties to the issuing entity of the
persons referred to in item 9.1 and their private interests and or other duties
must be clearly stated. In the event that there are no such conflicts, make a
statement to that effect.
10. Major Shareholders
10.1 To the extent known to the Issuer/Guarantor, state whether the | Pages 16-17 of
Issuer/Guarantor is directly or indirectly owned or controlled and by whom, [ Amundi 2018 RD
and describe thenature of such control, and describe the measures in place to
ensure that such control is not abused.
10.2 A description of any arrangements, known to the Issuer/Guarantor, the | N/A
operationofwhich may at a subsequent date result in achange in control ofthe
Issuer/Guarantor.
11. Financial Information concerning the Issuer/Guarantor’s assets and liabilities, financial
position and profits and losses
111 Historical Financial Information Pages 172-231 ;
236-265 of Amundi
Audited historical financial information covering the latest 2 financial years (or | »317 rp
such shorter period that the Issuer/Guarantor has been in operation), and the
audit report in respect of each year. Pages 161-230 ;
231-270 of Amundi
2018 RD
112 Financial statements Pages 172-226 ;
236-265 of Amundi
If the Issuer/Guarantor prepares both own and consolidated financial | o917 Rp
statements, include at least the consolidated financial statements in the
registration document. Pages 162-225 ;
236-265 of Amundi
2018 RD
11.3 Auditing of historical annual financial information
11.3.1 | Astatementthat thehistorical financial information has been audited. If audit | Pages 227-231 ;

reports on the historical financial information have been refused by the
statutory auditors or if they contain qualifications or disclaimers, such refusal
or such qualifications or disclaimers must be reproduced in fulland the reasons
given.

266-269 of Amundi
2017 RD

Pages 226-230 ;
266-270 of Amundi
2018 RD
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114 Age of latest financial information
11.4.1 | Thelastyearofauditedfinancial information may not be olderthan18 months | Page 171  of
fromthe date of the registration document. Amundi 2017 RD
Page 161  of
Amundi 2018 RD
115 Interim and other financial information
1151 | If the Issuer/Guarantor has published quarterly or half yearly financial | Amundi Q1 2019
information since thedateof its last audited financial statements, these must be | Results
included in the registration document. If the quarterly or half yearly financial
information has been reviewed oraudited the audit or review report must also
beincluded. If the quarterly or half yearly financial information is unaudited or
has not been reviewed state that fact.
11.6 Legal and arbitration proceedings Pages 144, 184,

187; 207; 241 and
255 of Amundi
2018 RD

N/A : not applicable.

Information contained in the documents incorporated by reference other than information listed in the tables
above is for information purposes only.

Each of the documents incorporated by reference in (2) to (K) will only be made available by the relevant Issuer
or Guarantor (if applicable) to which such document relates. Written or oral requests for such documents should
be directed to the relevant Issuer at its principal office set out at the end of this Base Prospectus.

In addition, copies of any documents incorporated by reference will be made available, free of charge, by
CACEIS Corporate Trustandthe other Agents. Requests for such documents should be directed to the specified
office of such Agent. Such documents will, along with this Base Prospectus, be available for viewing via the
website of the Issuers (www.amundi-issuance.com; www.amundi.com).
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IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES
Restrictions on Non-exempt offers of Securities in relevant Member States

Certain issues of Securities with an issueprice ora Nominal Amount, as applicable ofless than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is no exemption fromthe
obligation under the Prospectus Directive to publish a prospectus. Any such offer is referred to as a Non-
exempt Offer. This Base Prospectus has beenprepared ona basis that permits Non-exempt Offers of Securities
in each Member State in relation to which the relevant Issuer has given its consent, as specified in the applicable
Final Terms (each a Non-exempt Offer Jurisdiction and together the Non-exempt Offer Jurisdictions). Any
personmaking orintending to make a Non-exempt Offer of Securities on thebasis ofthis Base Prospectus must
do so only with the relevant Issuer's consent to the use of this Base Prospectus as provided under " Consent given
in accordance with Article 3.2 of the Prospectus Directive" and provided such person complies with the
conditions attached to that consent.

Save as provided above, neither each ofthe Issuers nor the Guarantor has authorised, nordo they authoris e, the
making of any Non-exempt Offer of Securities in circumstances in which an obligationarises forany of Issuers
or the Guarantor to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context ofa Non-exempt Offer of such Securities, the Issuers and the Guarantor accept responsibility, in
each ofthe Non-exempt Offer Jurisdictions, for the contentof this Base Prospectus in relation to any person (an
Investor) who purchases any Securities in a Non-exempt Offer made by a Dealer or an Authorised Offeror (as
defined below), where that offer is made during the Offer Period specified in the applicable Final Terms and
provided thatthe conditions attached to the giving of consent for the use of this Base Prospectus are complied
with. The consent and conditions attached to it are set out under " Consent" and "Common Conditions to
Consent” below.

Neithereach ofthe Issuers nor the Guarantor makes any representation asto the compliance by an Authorised
Offeror with any applicable conduct of business rules or other applicable regulatory or securities law
requirements in relation to any Non-exempt Offer and none of the Issuers or the Guarantor has any
responsibility or liability for the actions of that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, neither each of the Issuers nor the
Guarantor has authorised the making of any Non-exempt Offer by any offeror and the Issuers and the
Guarantor hawe not consented to the use of this Base Prospectus by any other person in connection with
any Non-exempt Offer of Securities. Any Non-exempt Offer made without the consent of the relevant
Issuer is unauthorised and neither the relevant Issuer nor the Guarantor (if applicable) accepts any
responsibility or liability in relation to such offer or for the actions of the persons making any such
unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Securities by a person which is not an
Authorised Offeror, the Investor should check with that person whether anyone is responsible for this Base
Prospectus for the purposes of the relevant Non-exempt Offerand, if so, who that personis. If the Investor is in
any doubt about whether it can rely on this Base Prospectus and/or who is responsible for its contents it should
take legal advice.
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Consent

In connection with each issue of Securities and subject to the conditions set out below under " Common
Conditions to Consent":

Specific Consent

@ each Issuerconsents to the use of this Base Prospectus (as supplemented as at the relevant time, if
applicable) in connection with a Non-exempt Offer of such Securities:

0] the relevant Dealer(s) specified in the applicable Final Terms;
(i) any financial intermediaries specified in the applicable Final Terms; and

(iii) any other financial intermediary appointed after the date of the applicable Final Terms and
whose name is published on Issuers’ websites (www.amundi-issuance.com;
www.amundi.com)and identified as an Authorised Offeror in respect of the relevant Non-
exempt Offer; and

General Consent

(b) if (and only if) Part A ofthe applicable Final Terms specifies "General Consent™ as " Applicable”, each
Issuerhereby offers to grant its consentto the use ofthis Base Prospectus (as supplemented as at the
relevant time, if applicable) in connectionwith a Non-exempt Offer of Securities by any other financial
intermediary which satisfies the following conditions:

0] it is authorised to make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2014/65/EU), as amended; and

(i) it accepts each Issuer's offerto grantconsentto the use of this Base Prospectus by publishing
on its website the following statement (with the information in square brackets completed with
the relevant information) (the Acceptance Statement):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant
Securities] (the Securities) described in the Final Terms dated [insert date] (the Final Terms)

published by [Amundi Issuance/ Amundi Finance / Amundi] (the Issuer). In considerationofthe Issuer
offering to grant its consent to our use of the Base Prospectus (as defined in the Final Terms) in
connection with the offer of the Securities [specify Member State(s)] during the Offer Period and
subject to the other conditionsto such consent, each as specified in the Base Prospectus, we hereby
accept the offer by the Issuer in accordance with the Authorised Offeror Terms (as specified in the
Base Prospectus) and confirm that we are using the Base Prospectus accordingly."

The Authorised Offeror Terms, being the terms towhich the relevant financial intermediary agrees in
connection with using this Base Prospectus, are that the relevant financial intermediary:

(A) will, and itagrees, represents, warrants and undertakes for the benefit of the Issuers and the
Guarantor that it will, at all times in connection with the relevant Non-exempt Offer:

l. act in accordance with, and besolely responsible for complying with, all applicable
laws, rules, regulations and guidance ofany applicable regulatory bodies (the Rules)
from time to time including, without limitation and in each case, Rules relating to
both the appropriateness or suitability of any investment in the Securities by any
person and disclosure to any potential Investor, and will immediately informthe

111


http://www.amundi-issuance.com/

Issuersandthe Guarantor if at any time such financial intermediary becomes aware
or suspectsthatitis ormay be in violation ofany Rules and take allappropriate steps
to remedy such violation and comply with such Rules in all respects;

. comply with the restrictions set out under " Taiwan Taxation
11, General

The following summary of certain taxation provisions under Taiwan lawis based on current law and practice
and assumes thatthe Securities will be issued, offered, sold or re-sold, directly or indirectly, to professional
investors as defined under Paragraph 1 of Article 2-1 ofthe Taipei Exchange Rules Governing Management of
Foreign Currency Denominated International Bonds of Taiwanonly. It does not purport to be comprehensive
and doesnot constitute legal or taxadvice. Investors (particularly those subject to special tax rules, such as
banks, dealers, insurance companies and tax-exempt entities) should consult with their own tax advisers
regarding the tax consequences of an investment in the Securities.

Interest on the Notes

As the Issuers are not Taiwanese statutory taxwithholders, there is no Taiwanese withholding taxon the interest
or deemed interest to be paid on the Securities.

Payments of interestor deemed interest under the Securities to a Taiwan individual holder are not subject to
Taiwan income taxas such payments received by hinvher are not considered to be Taiwan-sourced income.
However, such holder must include the interest or deemed interest in calculating his/her basic income for the
purpose of calculating his/her alternative minimum tax (AMT), unlessthe sumofthe interest ordeemed interest
and other non-Taiwan-sourced income received by such holderand the person(s) who s (are) required to jointly
file the tax return in a calendar year is below NT$1 million. If the amount of the AMT exceeds the annual
income tax calculated pursuant to the Income Basic Tax Act of Taiwan (also known as the AMT Act), the
excess becomes such holder's AMT payable.

Taiwan corporate holders mustincludethe interest or deemed interest receivable underthe Securities as part of
theirtaxable income and pay income taxat a flat rate of 20% (unless the total taxable income for a fiscal year is
under NT$500,000), as they are subject toincome taxon their worldwide income on an accrual basis. The AMT
is not applicable.

Sale of the Securities

In general, the sale of corporatebonds or financial bonds is subject to 0.1% securities transaction tax (STT) on
the transaction price. However, Article 2-1 of the Securities Transaction TaxAct of Taiwan prescribes that STT
will ceaseto be leviedon thesale of corporate bonds and financialbonds from 1 January 2010 to 31 December
2026. Therefore, the sale of the Securities will be exempt from STT if the sale is conducted on or before 31
December 2026. Starting from1 January 2027, any sale of the Securities will be subject to STT at 0.1% of the
transaction price, unless otherwise provided by the tax laws that may be in force at that time.

Capital gains generated fromthe sale of bonds are exempt from income tax. Accordingly, Taiwan individual
and corporate holders are not subject to income tax on any capital gains generated from the sale of the
Securities. Inaddition, Taiwan individual holders are notsubject to AMT onany capital gains generated from
the sale ofthe Securities. However, Taiwan corporate holders should include the capital gains in calculating
their basic income for the purpose of calculating their AMT. If the amount of the AMT exceeds the annual
income tax calculated pursuant to the Income Basic Tax Act of Taiwan, the excess becomes the Taiwan
corporateholders' AMT payable. Capitallosses, ifany, incurred by suchholders could be carried over 5 years
to offset against capital gains of same category of income for the purposes of calculating their AMT.
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VL.

VIII.

Xl.

Xl

Xl

XIV.

Offering and Sale" in this Base Prospectus;

complies with the target market assessment conducted by the manufacturer and
distribution channels identified underthe "MiFID Il productgovernance" legend set
out in the relevant Final Terms;

ensure that any fee (and any other commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Securities
does notviolatethe Rules and, to the extentrequired by the Rules, is fully and cleary
disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the Securities under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption and
"knowyourclient” Rules (including, without limitation, taking appropriate steps, in
compliance with such Rules, to establish and documentthe identity of each potential
Investor prior to initial investment in any Securities by the Investor), and will not
permit any application for Securities in circumstances where the financial
intermediary has any suspicions as to the source of the application monies;

retain Investor identification records for at least the minimum period required under
applicable Rules, andshall, if so requested andto the extent permitted by the Rules,
make such records available to the Issuers and the Guarantor (if applicable) or
directly to the appropriate authorities with jurisdiction over the Issuers and the
Guarantor (if applicable) in order to enable the Issuers and the Guarantor (if
applicable) to comply with anti-money laundering, anti-bribery, anti-corruption and
"knowyourclient" Rules applying to the Issuers and the Guarantor (if applicable);

ensure that it does not, directly or indirectly, cause the Issuers and the Guarantor (if
applicable) to breachany Rule or subject the Issuers and the Guarantor (ifapplicable)
to any requirement to obtain or make any filing, authorisation or consent in any
jurisdiction;

ensure that Investors understand the risks associated with an investment in the
Securities;

comply with the conditions tothe consentreferred to under " Common Conditions to
Consent"belowandany further requirements relevant to the Non-exempt Offer as
specified in the applicable Final Terms;

make available to each potential Investor in the Securities the Base Prospectus (as
supplemented as at the relevant time, if applicable), the applicable Final Terms and
any applicable information booklet provided by the relevant Issuer for suchpurpose,
and not convey or publish any information that is not contained in or entirely
consistent with the Base Prospectus; and

if it conveys or publishes any communication (other thanthe Base Prospectus or any
other materials provided to such financial intermediary by or on behalf of the
relevant Issuer for the purposes of the relevant Non-exempt Offer) in connection with
the relevant Non-exempt Offer, it will ensure that such communication (A) is fair,
clearand not misleading and complies with the Rules, (B) states that such financial
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XV.

XVI.

intermediary has provided suchcommunication independently of the relevant Issuer,
that suchfinancial intermediary is solely responsible for such communication and
that noneofthe Issuers orthe Guarantor (ifapplicable) acceptany responsibility for
such communication and (C) does not, without the prior written consent of the
Issuers or the Guarantor (as applicable), use the legal or publicity names of the
Issuers orthe Guarantor (ifapplicable) or any other name, brand or logo registered
by an entity within their respective groups or any material over which any such entity
retains a proprietary interest, except to describe the relevant Issuer as issuer of the
relevant Securitiesandthe Guarantor as the guarantor of the relevant Securities (if
applicable) on the basis set out in the Base Prospectus;

ensure that noholder of Securities or potential Investor in Securities shallbecome an
indirect or direct client of the Issuers and the Guarantor (if applicable) for the
purposes of any applicable Rules fromtime to time, and to the extent that any client
obligationsare created by the relevant financial intermediary under any applicable
Rules, then suchfinancial intermediary shall performany such obligations soarising;

co-operate with the Issuers and the Guarantor (if applicable) in providing such
information (including, without limitation, documents and records maintained
pursuantto paragraph IX above) upon writtenrequestfromany of the Issuers or the
Guarantor, as applicable, as is available to such financial intermediary or which is
within its powerand control fromtime to time, together with such further assistance
as is reasonably requested by any of the Issuers or the Guarantor (if applicable):

() in connection with any request or investigation by any regulator in relation
to the Securities, any ofthe Issuers or the Guarantor (if applicable); and/or

(ii) in connection with any complaints received by any of the Issuers or the
Guarantor (if applicable) relating to any of the Issuers or the Guarantor (if
applicable) or another Authorised Offeror including, without limitation,
complaints as defined in rules published by any regulator of competent
jurisdiction fromtime to time; and/or

(iii) which any of the Issuers or the Guarantor (if applicable) may reasonably
require from time to time in relation to the Securities and/oras to allow any
of the Issuers orthe Guarantor (if applicable) fully to comply with its own
legal, taxand regulatory requirements,

in each case, as soonasis reasonably practicable and, in any event, within any time frame set
by any such regulator or regulatory process;

XVII.

during the primary distribution period ofthe Securities: (i) only sell the Securities at
the IssuePrice specified in the applicable Final Terms (unless otherwise agreed with
the relevant Dealer); (ii) only sell the Securities for settlement on the Issue Date
specified in the relevant Final Terms; (iii) not appoint any sub-distributors (unless
otherwise agreed with the relevant Dealer); (iv) not pay any fee or remuneration or
commissions or benefitstoany third parties in relation to the offering or sale of the
Securities (unless otherwise agreed with the relevant Dealer); and (v) comply with
such other rules of conduct as may be reasonably required and specified by the
relevant Dealer; and
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XVIII. either (i) obtain from each potential Investor an executed application for the
Securities, or (ii) keep a record of all requests such financial intermediary (x) makes
for its discretionary management clients, (y) receives fromits advisory clients and (2)
receives fromits execution-only clients, in each case prior to making any order for
the Securities ontheir behalf, and in each case maintain the same on its files for so
long as is required by any applicable Rules;

XIX.  satisfy any other conditions set out in Part A of the applicable Final Terms.

agrees and undertakes to indemnify each of the Issuers and the Guarantor (if applicable) (in
each case onbehalfof suchentity and its respective directors, officers, employees, agents,
affiliates and controlling persons) against any losses, liabilities, costs, claims, charges,
expenses, actions ordemands (including reasonable costs of investigation and any defence
raised thereto and counsel's fees and disbursements associated with any such investigation or
defence) which any ofthemmay incur orwhich may be made against any ofthemarising out
of or in relation to, or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by suchfinancial intermediary or failure by such financial
intermediary to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use by it of any
information which has not been authorised for such purposes by any of the Issuers or the
Guarantor (if applicable); and

agrees and accepts that:

l. the contract between the relevant Issueranditself formed uponits acceptance of the
relevant Issuer's offer to use the Base Prospectus with its consentin connection with
the relevant Non-exempt Offer (the Authorised Offeror Contract) shall be
governed by, and construed in accordance with, French law;

. the courts within the jurisdiction of the Paris Court of Appeal (Cour d'Appel de
Paris) have jurisdictionto settle any dispute arisingoutof or in connection with the
Authorised Offeror Contract (a Dispute) and the relevant Issuer and the financial
intermediary submit to the jurisdiction of such French courts;

. each ofthe relevantissueranditselfwill be entitled to enforce those provisions of the
Authorised Offeror Contract which are, or are expressed to be, for their benefit,
including the agreements, representations, warranties, undertakings and indemnity
given by itself pursuant to the Authorised Offeror Terms.

The financial intermediaries referred to in paragraphs (a)(ii), (a)(iii) and (b) above are together the
Authorised Offerors and each an Authorised Offeror.

Any Authorised Offeror falling within (b) above who meets the conditions set out in (b) and the
other conditions stated in ""Common Conditions to Consent" below and who wishes to use this
Base Prospectus in connection with a Non-exempt Offer is required, for the duration of the
relevant Offer Period, to publish on its website the Acceptance Statement.
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Common Conditions to Consent

The conditionsto the Issuer's consent to the use of this Base Prospectus in the context of the relevant Non -
exempt Offer are (in addition to the conditions described in paragraph (b) above if Part A ofthe applicable Final
Terms specifies "General Consent" as "Applicable™) that such consent:

0] is only valid during the Offer Period specified in the applicable Final Terms; and

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Securities in France, Austria, Germany, Belgium, Italy and Poland, as specified in the applicable Final
Terms.

The consent referred to above relates to Offer Periods (if any) occurring within twelve (12) months fromthe
date of this Base Prospectus.

The only Relevant Member States which may, in respect of any Tranche of Securities, be specified in the
applicable Final Terms (if any relevant Member States are so specified) as indicated in (ii) above, will be
France, Austria, Germany, Belgium, Italy and Poland, and accordingly each Tranche of Securities may only be
offered to Investors as part of a Non-exempt Offer in France, Austria, Germany, Belgium, Italy and Poland, as
specified in the applicable Final Terms, or otherwisein circumstances in which no obligation arises for any of
the Issuers or the Guarantor (if applicable) to publish or supplement a prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A NON
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES
OF SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE,
IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN
RELATION TO PRICE ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT
ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN
CONNECTION WITH THE NON-EXEMPT OFFER OR SALE OF THE SECURITIES CONCERNED
AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT
CONTAIN SUCH INFORMATION. THE RELEVANT INFORMATION WILL BE PROVIDED BY
THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. NONE OF THE ISSUERS OR
THE GUARANTOR (IF APPLICABLE) HAS ANY RESPONSIBILITY OR LIABILITY TO AN
INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED ABOVE

Information relating to the use of this Base Prospectus and offer of Securities generally.

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be restricted
by law. Persons into whose possessionthis Base Prospectus comes are required by the Issuers, the Guarantor (if
applicable) and each Dealer to inform themselves about and to observe any such restrictions.

In this Base Prospectus references to U.S.$and U.S. dollars are to United States dollars and referencesto euro, €
and EUR are to the currency introduced at the start of thethird stage of European economic and monetary union
pursuant to the Treaty on the Functioning of the European Union, as amended.
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SUPPLEMENT TO THE BASEPROSPECTUS

If at any time the Issuers and the Guarantor (if applicable) shallbe required to prepare a Supplement to the Base
Prospectus pursuant to the provisions of Article 212-25 of the Réglement général de I'AMF (AMF General
Regulations) implementing Article 16 of the Prospectus Directive, following the occurrence of a significantnew
factor, a material mistake or inaccuracy relatingto theinformation included orincorporated by reference in this
Base Prospectus whichis capable of affecting the assessmentof any Securities, the Issuers and th e Guarantor (if
applicable) will prepare and make available an appropriate Supplement to this Base Prospectus or a restated
Base Prospectus, which in respect of any subsequentissue of Securities or on a Regulated Market of a Member
State of the European Economic Area, shall constitute a Supplementto the Base Prospectus for the purpose of
the relevant provisions of the Reglement général de I'AMF (AMF General Regulations) and the Prospectus
Directive.

In accordance with and pursuant to Article 16.2 of the Prospectus Directive, where the Securities are offered to
the public, investors who have already agreed to purchase or subscribe for Securities before any supplement is
published havethe right, exercisable within two (2) working days after the publication of such supplement, to
withdraw their acceptance provided that the new factor, mistake orinaccuracy referred to in Article 16.1 of the
Prospectus Directive arose beforethe final closing of the offerto the public and the delivery of the Securities.
The period may be extended by the Issuers andthe Guarantor (if applicable) or, if any, the relevant Authorised
Offeror(s). The final date of the right of withdrawal shall be stated in the supplement.
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USER'S GUIDE
1. INTRODUCTION

The purpose of this section (the "User's Guide") is to provide potential investors with a tool to help them
navigate through the Base Prospectus.

2. DOCUMENTATION

Foreach issue of Securities under the Base Prospectus, the documents listed below will be available to potential
investors on an ongoing basis.

2.1 The Base Prospectus
This document:

o contains the programme summary (along with the form of issue specific summary), the
information relating to the Issuers and the Guarantor, if applicable, and the risk factors;

. sets out the Terms and Conditions of the Securities;

) sets out the possible specific characteristics of the Securities, including the payout formulae
used to calculate the amount(s) (if any) payable or assets deliverable to the investors on
redemption and the Underlying Reference(s); and

2.2 The Supplement(s)

A supplement may be prepared for every significant new factor, material mistake or inaccuracy relating to the
information includedin the Base Prospectus which is capable ofaffecting a potential investor's assessment of
the Securities.

2.3 The Final Terms
The Final Terms will be prepared to document each specific issue of Securities. It will contain:

) the specific terms of the issue, including but not limited to: the number of Securities being
issued, the relevant identification codes and the currency of the Securities;

o the commercial terms of the issue, such as the payout formula for redemption, coupons or
premiumamount, any automatic early redemption provisions and the related definitions in
respect of a specific issue of Securities, as described in the Base Prospectus;

o the Underlying Reference(s) to which the Securities are linked;

o the relevant dates, such as the issue date, interest payment dates, valuation or averaging
date(s) and redemption date; and

) if required, aduly completed summary specific to suchissue of Securities (the issue specific
summary), the form of which is set out in the Base Prospectus.

118



3. HOW TO NAVIGATE THE BASE PROSPECTUS

All Securities issued under the Base Prospectus will be subject tothe generic sections of the Base Prospectus
summarised above. Investors should note that depending on the specific terms of an issue of Securities not all
sections of the Base Prospectus will be relevant to each issuance.

Thetable belowlists all of the sections of the Base Prospectus and their applicability to eachissue of Securities:
Sections which are applicable to all Securities
Sections which are only applicable to specific issues of Securities
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Contents of the Base Prospectus

PROGRAMME SUMMARY IN RELATION TO THIS BASE PROSPECTUS

e RESUME DU PROGRAMME EN FRANGCAIS (PROGRAMME SUMMARY IN
FRENCH)

o RISK FACTORS

o DOCUMENTS INCORPORATED BY REFERENCE

o IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF
SECURITIES

o SUPPLEMENT TO THE BASE PROSPECTUS

¢ ONGOING PUBLIC OFFERS

» USER'S GUIDE

o TERMS AND CONDITIONS OF THE SECURITIES
o Supplemental Terms and Conditions

e Section 1 Supplemental terms relating to Underlying Reference Linked
Securities other than Rate Linked Securities

o Section 1.1 Supplemental terms relating to Index Linked Securities and/or Share
Linked Securities

o Section 1.2 Supplemental terms relating to Fund Linked Securities

o Section 1.3 Supplemental terms relating to Inflation Linked Securities

o Section 1.4 Supplemental terms relating to Foreign Exchange Rate Linked
Securities

o Section 1.5 Supplemental terms relating to Commodity Linked Securities

o Section 2 Supplemental terms and conditions for payout in respect of Underlying
Reference Linked Securities other than Rate Linked Securities

e Section 2.1 General

e Section 2.2 Value Determination Terms

o Section 2.3 Level and Performance Determination Terms

o Section 2.4 Interest Terms

o Section 2.5 Automatic Early Redemption Terms

o Section 2.6 Final Redemption Terms

o Section 3 Supplemental terms relating to Rate Linked Securities
o BELGIAN ISSUE ANNEX

« FORM OF FINAL TERMS FOR THE NOTES

« FORM OF FINAL TERMS FOR THE CERTIFICATES

o [ISSUE SPECIFIC SUMMARY]

o [RESUME SPECIFIQUE DE L'EMISSION EN FRANGAIS (ISSUE SPECIFIC
SUMMARY IN FRENCH)]

o USE OF PROCEEDS

o FORM OF THE GUARANTEE

o DESCRIPTION OF AMUNDI ISSUANCE
o DESCRIPTION OF AMUNDI FINANCE
o DESCRIPTION OF AMUNDI

o RECENT EVENTS

o TAXATION

o FOREIGN ACCOUNT TAX COMPLIANCE ACT
o HIRING INCENTIVES TO RESTORE EMPLOYMENT ACT
o AUSTRIAN TAXATION

o DUTCH TAXATION

o FRENCH TAXATION

o GERMAN TAXATION

o [TALIAN TAXATION

o SPANISH TAX SECTION

o OFFERING AND SALE

o GENERAL INFORMATION
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1. Sections providing general information on the
Base Prospectus, the Issuer(s), the Guarantor
and the Securities

2. Section setting outthe general terms
governing the Securities

3. Sections applicable to Securities depending
on the Underlying Reference(s). One or more
sections may apply depending on the

Underlying Reference(s).

4. Additional or Supplemental Terms and
Conditions

5. Section setting outthe Formofthe Final
Terms for the Notes and for the Cettificates and

provisions relating to specific summary

6. Sections relating to the Issuers and the
Guarantor

7. Sections providing additional general
information in respect of the Securities



4. HOW TO READ THE FINAL TERMS
The applicable Final Terms are divided in three parts:

. Part A, titled "CONTRACTUAL TERMS", which provides the specific contractual terms of
the Securities;

. Part B, titled "OTHER INFORMATION", which provides other information specific to the
Securities; and

. In the case of Securities where an issue specific summary is required, an issue specific
summary ofthe Securities will be appended tothe Final Terms. The formofthe issue specific
summary is set out in the Base Prospectus.

Exhaustive information onthe characteristics of the Securitiesas setoutin Parts A and Bofthe applicable Final
Terms is available in the Base Prospectus. The following diagram indicates the links between the various
clauses of Parts A and B ofthe applicable Final Terms and the corresponding sections of the Base Prospectus set
out above.
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TERMS AND CONDITIONS OF THE SECURITIES

The following terms constitute the terms and conditions (the Conditions) which, as supplemented by the
applicable Final Terms, shall apply to the Securities governed by French law tobe issued by the relevant Issuer.

PART 1 - GENERAL TERMS AND CONDITIONS OF THE NOTES

In respect ofany Tranche of Noteswhichis (a) offered to the publicin a Member State (other than pursuant to
any of the exemptions set forth in article 3.2 of the Prospectus Directive) or (b) admitted to trading on a
regulated market ofa Member State, the Final Terms applicable to such Tranche shall neither modify nor
replace the information contained inthis Base Prospectus. Words and expressions beginning with a capital
letterandwhichare nototherwise defined in these Conditions shall have the meanings given to themin the
applicable Final Terms. References inthese Conditions to Notes shall be to the Notes ofa single Series, and not
all of the Notes issued under the Programme.

1.

11

12

13

14

INTRODUCTION

Programme: Amundi Issuance, Amundi Finance and Amundi (the Issuers and each an Issuer) and
Amundiacting as guarantor (the Guarantor) have establisheda Programme (the Programme) for the
issuance of notes (the Notes) and Certificates governed by French law in a maximum aggregate
nominal amount of€10,000,000,000. Amundi Issuance and Amundi Finance’s payment obligations
under the Notes issued by either of them under the Programme are guaranteed by Amundi in its
capacity as Guarantor pursuant to the terms of a guarantee dated 10 July 2019 (the Guarantee).

Final Terms: The Notes issued under the Programme are issued in series (each, a Series) on the same
or different issue date(s). Notes of the same Series shall be governed (in all respects, other than the
issue date ofthe aggregate nominalamountand the first interestpaymentdate) by identical Terms and
Conditions, the Notes ofeach Series being fungible. Each Series may comprise one or more tranches
(each,a Tranche) with different issue dates. Each Tranche shallbe governed by final terms (the Final
Terms)which supplement (i) these General Terms and Conditions and set forth the specific terms and
conditions of the relevant Tranche (includingin particular, but without limitation, the issue price, the
aggregate nominalamount, the redemption amount and the interest, as the case may be, payable on
such Notes) and (ii) if applicable, the supplemental terms and conditions set forth in Part 3
(Supplemental Terms and Conditions) below (the Supplemental Terms and Conditions), applicable
to the relevant Series.

Agency Agreement: The Notes are issued with the benefit of an agency agreement dated 10 July 2019
(the Agency Agreement) entered into between the Issuers, the Guarantor, Amundi Finance in its
capacity as calculationagent (the Calculation Agent, which expression shall include any successor
Calculation Agentappointed at any time in respect ofthe Notes to determine any amount or make any
calculation or adjustment in respect of the Notes issued in accordance with the Conditions) and
CACEIS Corporate Trust, in its capacity as fiscal agent (the Fiscal Agent, which expression shall
include any successor Fiscal Agent appointed at any time in respectof the Notes) and paying agent (the
Paying Agent, which expressionshallinclude any successor Paying Agent appointed at any time in
respect of the Notes) and, together with alladditional paying agents appointed pursuantto the Agency
Agreement, the Paying Agents, which expressionshall include any successor paying agents appointed
atany time in respect ofthe Notes. In these Conditions, references to the Agentsare to the Calculation
Agent, theFiscal Agent andthe Paying Agents and any reference to an Agent shall be to any of them.

The Notes: Copies of the applicable Final Terms are available for consultation by holders of the Notes
(the Holders or Noteholders) during normal office hours at the specified office of the Paying Agent.
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2.1

Notwithstanding the above, if a Note is neither admitted to trading on a Regulated Market of the
European Economic Area (EEA), noroffered in the EEA under circumstances in which a prospectus
must be published pursuantto the Prospectus Directive, copies of the applicable Final Terms may be
obtained by a Holder holding one or more Notes of such Series only upon providing evidence deemed
satisfactory by the relevant Issuer and the relevant Paying Agent of its title to such Notes and its
identity.

Summaries: Certain terms of these Conditions are summaries of the terms of the Agency Agreement
and the Guarantee, and must be read subject to the detailed terms thereof. Holders of Notes are bound
by, and are deemed to be aware of, all of the terms of the Agency Agreement applicable to them.
Copies ofthe Agency Agreementare available for consultation by Holders during normal office hours
at the specified office of the Paying Agent.

INTERPRETATION

Definitions: In these Conditions, unless thecontext requires otherwise, terms and expressions below
shall have the following meanings.

Account Holder means any financial intermediary authorised to hold accounts, directly or indirectly,
on behalf of its clients with Euroclear France, including Euroclear and the depository bank for
Clearstream;

Accrual Yield means, with respect to Zero Coupon Notes, the rate specified in the applicable Final
Terms;

Affiliate means in relation to any entity (the First Entity), any entity controlled, directly or indirectly,
by the First Entity, any entity that controls, directly orindirectly, the First Entity or any entity directly
or indirectly under common control with the First Entity. For these purposes control means ownership
of a majority of the voting power of an entity;

Automatic Early Redemption Amount means, if the applicable Final Terms specify that (i)
Automatic Early Redemption or (ii) Target Automatic Early Redemption is applicable to the relevant
Notes, an amount determined in accordance with the applicable terms of the Supplemental Terms and
Conditions;

Automatic Early Redemption Date means, in respect of any Series of Notes, the date, if relevant,
specified in the applicable Final Terms;

Automatic Early Redemption Determination Date means in respectofUnderlying Reference Linked
Notes, each date specified in the applicable Final Terms, provided that (i) if such date is not a
Scheduled Trading Day, the Automatic Early Redemption Determination Date shall fall on the
immediately following Scheduled Trading Day and (ii) if any Automatic Early Redemption
Determination Date falls on a Disrupted Day, the terms of Section 1.1.1 (Consequences of Disrupted
Days) of Part 3 in respect of Index Linked Securities and/or Share Linked Securities and 1.2.1
(Observation Date, Averaging Dateand Consequences of Disrupted Days) of Part 3 in respectof Fund
Linked Securities and 1.4.1 (Observation Date, Averaging Date and Consequences of a Disruption
Event) of Part 3 in respectof Foreign Exchange Rate Linked Securities and 1.5.1 (Observation Date,
Averaging Date and Consequences ofa Market Disruption Event) of Part 3 in respect of Commodity
Linked Securities shallapply mutatis mutandis as if such Automatic Early Redemption Determination
Date were an Observation Date or an Averaging Date;

Business Centre means the city or cities specified in the applicable Final Terms;
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Business Day means:

@) in the case ofa Specified Currency other than the euro, a day on which commercial banks and
foreign exchange markets settle paymentsandare open for general business in the principal
financial centre of the country of the relevant Specified Currency (the Business Centre)and a
day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including foreign exchange and currency deposits) in any Business
Centre specified in the applicable Final Terms; and

(b) in the case of the euro, a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer System (also known as TARGET 2) (the TARGET System) or
any successor systemis operating anda day onwhich commercial banks and foreign exchange
markets settle paymentsandare openfor general business (including foreign exchange and
currency deposits) in any Business Centre specified in the applicable Final Terms.

Business Day Convention means, in respectofa particular date, one ofthe business day conventions
below: Following Business Day Convention, Modified Following Business Day Convention, Preceding
Business Day Convention, Floating Rate Business Day Convention or Non-Adjusted, as specified in
the applicable Final Terms. For this purpose, the expressions below shall havethe following meanings:

(@) Floating Rate Business Day Convention means that eachrelevant date shall be postponed to
the first following day which is a Business Day, unless it would thereby fall in the next
calendarmonth, in which event (A) such date shall be brought forward to the immediately
preceding Business Day, and (B) each following date shall be the last Business Day in the
month during which such datewould have fallen had the Business Day Convention not been
applied;

(b) Following Business Day Convention means that the relevantdate shall be postponed to the
first following day that is a Business Day;

(© Modified Following Business Day Conwention means that the relevant date shall be
postponed tothe first following day that is a Business Day, unless that day falls in the next
calendar month, in which case such date shall be brought forward to the first preceding day
that is a Business Day;

(d) Non-Adjusted means that therelevant date shall not be adjusted pursuant to any Business
Day Convention; and

() Preceding Business Day Convention means that therelevant date shall be brought forward to
the first preceding day that is a Business Day;

Calculation Agent means in respectofany Notes, AmundiFinanceor any other entity specified in the
applicable Final Terms as being the party responsible for calculating the Interest Rate(s), the Interest
Amount(s), the Redemption Amount and/or any other amounts required to be calculated by the
Calculation Agent under these Conditions;

Calculation Amount means, in respect of any Series of Notes, the Specified Denomination;
Clearstream means Clearstream Banking S.A.;

Day Count Fraction means, in respect of the calculation of an amount for any period (beginning on
the first day of this period (including such day) and ending on the last day (excluding such day)

124



(whether or not such period constitutes an Interest Period (the Calculation Period), one of the
following day count fractions as specified in these Conditions or in the applicable Final Terms:

@)

(b)

©

(d)

©)

if Actual/Actual-ISDA s specified, this means the actual number of days in the Calculation
Period divided by 365 (or if any portion ofthe Calculation Period falls in a leap year, the sum
of (A) the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Calculation Period
falling in a non-leap year divided by 365);

if Actual/Actual — (FBF Master Agreement) is specified in the applicable Final Terms, this
means the actual number of days in the Calculation Period divided by 365 (or 366 if 29th
February is included in the relevant Calculation Period). If the Calculation Period is of a
duration greater than one year, the basis shall be calculated as follows:

| the number of complete years shall be counted back from the last day of the
Calculation Period;

| this numbershall be increased by the fraction for the relevant period, calculated as
described in the first paragraph of this definition.

if Actual/365 (Fixed) is specified, this means the actual number of days in the Calculation
Period divided by 365;

if Actual/360 is specified, this means the actual number of days in the Calculation Period
divided by 360;

if 30/360 is specified, this means the actual number of days in the Calculation Period divided
by 360, calculated in accordance with the following formula:

[360X (v, _Yl)]+[3OX(M2 — Ml)]+(D2 -Dy)

DayCountFraction=
360

Where:

- Y, is the year, expressedas a number, in which the first day of the Calculation Period
falls;

- Y, is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

- D, is the first calendar day, expressed as a number, ofthe Calculation Period, unless
such number is 31, in which case D, will be 30; and

- D, is the calendar day, expressed as a number, immediately following the last day
included in the CalculationPeriod, unless suchnumberwould be 31and D, is greater
than 29, in which case D, will be 30;
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@)

if 30E/360 or Eurobond Basis is specified, this means thenumber of days in the Calculation
Period divided by 360, calculated in accordance with the following formula:
[360x (Y, — Y )]+ [30x (M, — M, )]+ (D, - D;)

360

Day CountFraction=

Where:

- Y, is the year, expressedas a number, in which the first day of the Calculation Period
falls;

- Y, is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

- D, is the first calendar day, expressed as a number, of the Calculation Period, unless
such number is 31, in which case D; will be 30; and

- D, is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless suchnumberwould be 31and D, is greater
than 29, in which case D, will be 30; and

if 30E/360 (ISDA) is specified, this means the number of days in the Calculation Period
divided by 360, calculated in accordance with the following formula:

[360X (v, _Yl)]+[3OX(M2 — Ml)]+(D2 -Dy)
360

DayCountFraction=

Where:

- Y, is the year, expressedas a number, in which the first day of the Calculation Period
falls;

- Y, is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

- M, is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

- D, is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the lastday of February or (ii) such numberwould be 31, in which case
D, will be 30; and

- D, is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but
not the Maturity Date or (ii) such number would be 31, in which case D, will be 30,
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provided however that in each such case, the number of days in the Calculation
Period shall be calculated as from the first day of the Calculation Period (included)
up to the last day of the Calculation Period (excluded).

Determination Date means, as the case may be, the Initial Determination Date, the Interest
Determination Date or the Redemption Amount Determination Date.

Early Redemption Amount has the meaning given thereto in Condition 9.5 (Early Redemption);

Euro Zone means the region comprising the member states of the European Union (EU) which have
adopted the single currency in accordance with the Treaty establishing the European Community, as
amended;

Euroclear means Euroclear Bank S. A/ N.V;;
Euroclear France means Euroclear France, a subsidiary of Euroclear;

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

Final Redemption Amount means, (i) if the Final Terms specify that the Underlying Reference
Linked Notes Final Redemption Amount is applicable, an amount determined in accordance with the
applicable terms ofthe Supplemental Terms and Conditions, and (ii) in respect of any other Notes, an
amount expressed as a percentage of the Calculation Amount as specified in the applicable Final
Terms;

Final Redemption Amount Determination Date means in respect of Underlying Reference Linked
Notes, each date specified in the applicable Final Terms, provided that (i) if such date is not a
Scheduled Trading Day, the Final Redemption Amount Determination Date shall fall on the
immediately following Scheduled Trading Day and (ii) if any Final Redemption Amount
Determination Date falls on a Disrupted Day, the terms of Condition Section 1.1.1 (Consequences of
Disrupted Days) of Part 3 in respect of Index Linked Securities and/or Share Linked Securities and
1.2.1 (Observation Date, Averaging Dateand Consequences of Disrupted Days) of Part 3 in respect of
Fund Linked Securities and 1.4.1 (Observation Date, Averaging Date and Consequences of a
Disruption Event) of Part 3 in respect of Foreign Exchange Rate Linked Securities and 1.5.1
(Observation Date, Averaging Date and Consequences of a Market Disruption Event) of Part 3 in
respect of Commodity Linked Securities, shall apply mutatis mutandis as if such Final Redemption
Amount Determination Date were an Observation Date or an Averaging Date;

Fixed Coupon Amount means in the case of Fixed Rate Notes, the amount specified in the applicable
Final Terms;

Holders or Noteholders means the holders of the Notes;

Initial Determination Date means, in respect of Underlying Reference Linked Securities, each date
specified in the applicable Final Terms, provided that (i) if such date is not a Scheduled Trading Day,
the Initial Determination Date shall fall on the immediately following Scheduled Trading Day and (ii)
if any Initial Determination Date falls on a Disrupted Day, the terms of Condition Section 1.1.1
(Consequences of Disrupted Days) of Part 3 in respectof IndexLinked Securities and/or Share Linked
Securities and 1.2.1 (Observation Date, Averaging Date and Consequences of Disrupted Days) of Part

127



3in respect of Fund Linked Securitiesand 1.4.1 (Observation Date, Averaging Date and Consequences
of a Disruption Event) of Part 3 in respect of Foreign Exchange Rate Linked Securities and 1.5.1
(Observation Date, Averaging Date and Consequences of a Market Disruption Event) of Part 3 in
respect of Commodity Linked Securities, shallapply mutatis mutandis as if such Initial Determination
Date were an Observation Date or an Averaging Date;

Interest Amount means, in respectofany Noteand InterestPeriod, theamount of interest payable on
such Note for such Interest Period;

Interest Determination Date means (a) in respectof Fixed Rate Notes and Floating Rate Notes, each
date specified in the applicable Final Terms, subjectto any applicable Business Day Convention and
(b) in respect of Rate Linked Notes and Underlying Reference Linked Notes, each datespecified in the
applicable Final Terms, provided that (i) if such date is not a Scheduled Trading Day, the Interest
Determination Date shall fall on the immediately following Scheduled Trading Day and (ii) if any
Interest Determination Date falls on a Disrupted Day, the terms of Condition Section 1.1.I
(Consequences of Disrupted Days) of Part 3 in respectof IndexLinked Securities and/or Share Linked
Securities and 1.2.1 (Observation Date, Averaging Date and Consequences of Disrupted Days) of Part
3in respect of Fund Linked Securitiesand 1.4.1 (Observation Date, Averaging Date and Consequences
of a Disruption Event) of Part 3 in respect of Foreign Exchange Rate Linked Securities and 1.5.1
(Observation Date, Averaging Date and Consequences of a Market Disruption Event) of Part 3 in
respect of Commodity Linked Securities, shallapply mutatis mutandis as if such Interest Determination
Date were an Observation Date or an Averaging Date;

Interest Payment Date means the date(s) specified in the applicable Final Terms;

Interest Periodmeans each periodbeginning onthe Interest Period Commencement Date (included)
(or on any InterestPayment Date), andendingon the following Interest Payment Date (excluded), or
such other period as may be specified in the applicable Final Terms, subject to adjustment in
accordance with the relevant Business Day Convention;

Interest Period Commencement Date means the Issue Date of the Notes or any other date specified
as the Interest Period Commencement Date in the applicable Final Terms;

Interest Rate means (i) in the case of Fixed Rate Notes, the interest rate (expressed as an annual
percentage) specified in the applicable Final Terms and (ii) in the case of Floating Rate Notes, the
interest rate (expressed as an annual percentage) calculated in accordance with the terms of
Condition 6.2 (Interest Period and Interest Payment Dates) as supplemented by the applicable Final
Terms;

ISDA Definitions means the 2006 ISDA Definitions as published by the International Swaps and
Derivatives Association, Inc., as may be supplemented or amended as at the Issue Date;

Issue Date means the date specified in the applicable Final Terms;
Margin means the rate, if relevant, specified in the applicable Final Terms;
Maturity Date means the date specified in the applicable Final Terms;

Optional Redemption Amount means in respect ofany Note, where redemption at the option of the
relevant Issuer or redemptionat the option ofthe Holders applies, its amountin principal, or any other
amount expressedas a percentageofthe Calculation Amount specified in the applicable Final Terms;
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Optional Redemption Date means, in respectofany Series of Notes, the date, if relevant, specified in
the applicable Final Terms;

Participating Member State means a Member State ofthe European Community thathas adopted the
euro as its lawful currency in accordance with the Treaty;

Physical Settlement Share LinkedNotes means Share Linked Notes to be redeemed by the delivery
of the Share Amount as specified in the applicable Final Terms;

Principal Financial Centre means, in respect ofany currency, the principal financial centre for such
currency, provided however that such termshall mean, in the case of the euro, the principal financial
centre ofthe European Community Member State which is selected (in the case of a payment) by the
beneficiary of such payment or (in the case of a calculation) by the Calculation Agent;

Redemption Amount means, as the case may be, the Final Redemption Amount, the Optional
Redemption Amount, the Automatic Early Redemption Amount, the Early Redemption Amount, or any
otheramountin the nature ofaredemptionamount as may be specified in the applicable Final Terms
or determined in accordance with these Conditions (including the terms of any applicable Supplemental
Terms and Conditions);

Redemption Amount Determination Date means, as the case may be, the Automatic Early
Redemption Determination Date or the Final Redemption Amount Determination Date.

Reference Banks means thebanks specified in the applicable Final Terms or, failing which, four prime
banks selected by the Calculation Agentin the market most closely connected with the Reference Rate
(which, if the Reference Rate is EURIBOR, shall be the Euro Zone and, if the Reference Rate is
LIBOR, shall be London);

Reference Date means, in respect of any payment, the later of the following dates (a) the date on
which the relevantpayment falls due for the first time or (b) if the fullamount payable has not been
duly received by the Paying Agent in the Principal Financial Centre of the payment currency at the
latest by the date on which it falls due, the Reference Date means the date on which (the fullamount of
the payment having been received) a notice to such effect is given to the Holders;

Reference Pricemeans, in the caseof Zero Coupon Notes, the price specified in the applicable Final
Terms;

Reference Rate means the rate specified in the applicable Final Terms;

Regulated Market means a regulated market located in a member state of the European Economic
Avrea, as defined in the markets in financial instruments Directive 2014/65/EU, as amended.

Relevant Clearing System means, as the case may be, Euroclear France, Euroclear, Clearstream,
and/orany other competentclearing system, as the case may be, through which rightsin respect of the
Notes are held andwhich manages an account for carrying out clearing operations in relation to the
Notes, as specified in the applicable Final Terms;

Relevant Screen Page means any page, section or other part of a particular information service
(including without limitation, Reuters) as may be specified in the applicable Final Terms, or such other
page, section or part as may replace it on thatinformation service or on such other information service,
in each case as may be nominated by the person or organisation providing or sponsoring the
information appearing there, for the purpose of displaying rates or prices comparable to that Reference
Rate;
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2.2

Specified Currency means the currency or currencies specified in the applicable Final Terms;

Specified Time means, in respectofall Floating Rate Notes, the time specified in the applicable Final
Terms;

Trade Date means, in respect of any Tranche of Notes, the date specified in the applicable Final
Terms; and

Zero Coupon Note means a Note specified as such in the applicable Final Terms.

Interpretation: In these Conditions:

@) any reference to a numbered "Condition" shall be construed as a reference to the relevant
Condition included in Part 1 (General Terms and Conditions of the Notes) of these
Conditions;

(b) if the Notes are Zero Coupon Notes, references to interest shall not apply;

(©) any reference to principal shall be deemed to include the Redemption Amount, any premium

payable in respect of a Note and any other amount in the nature of principal payable in
accordance with these Conditions;

d) any reference to interest shallbe deemed to include any otheramount in the nature of interest
payable under these Conditions;

(e) references to Notes being "outstanding" means, with respect to a Series of Notes, all Notes
issuedotherthan (a) thosethat have been redeemed in accordance with the Conditions, (b)
those in respect of which the redemption date has passed and the redemption amount
(including all interest (if any) accrued on such Notes up to such redemption date and all
interest (ifany) payable after such date) have been duly paid to, orto the order of, the Paying
Agent, (c) those that have become time-barred or expired and (d) those that have been
purchased andthat are held orhave been cancelled in accordance with the Conditions; and

()] if Condition 2.1 (Definitions) provides that a termis defined in the applicable Final Terms, but
the applicable Final Terms do not define such term or provide that such termis "not
applicable™, then such termshall not apply to the Notes.

FORM, SPECIFIED DENOMINATION AND TITLE

The Notes are issued in dematerialised bearer formand shall be entered in the books of Euroclear
France (acting as central depositary) which shall credit the accounts of the Account Holders.

Title to the Notes shall be evidenced by account entry, in accordance with article L. 211-3 of the
French Code monétaire et financier. No physical document (including representative certificates as
referred to in article R. 211-7 ofthe French Code monétaire et financier) shall be issued in respect of
the Notes.

The Notes shall constitute obligation within the meaning of 213-5 of the French Code monétaire et
financier.

The Notes may, as specified in the applicable Final Terms, be Fixed Rate Notes, Floating Rate Notes,
Zero Coupon Notes, Notes in respect of which the interest amount and/or redemption amount is/are
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), interest rate(s), commodity (commodities) or
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5.2

5.3

a combination of the aforementioned) (each of such underlying reference or baskets of underlying
references being hereafter referred to as an Underlying Reference) specified in the applicable Final
Terms such as Index Linked Interest Notes and/or Index Linked Redemption Notes (and together
Index Linked Notes), Share Linked Interest Notes and/or Share Linked Redemption Notes (and
together Share Linked Notes), Inflation Linked Interest Notes and/or Inflation Linked Redemption
Notes (and together Inflation Linked Notes), Foreign Exchange Rate Linked Interest Notes and/or
Foreign Exchange Rate Linked Redemption Notes (and together Foreign Exchange Rate Linked
Notes), Fund Linked Interest Notes and/or Fund Linked Redemption Notes (and together FundLinked
Notes), Rate Linked Notes (Underlying Reference LinkedNotes), Commodity Linked Interest Notes
and/or Commodity Linked Redemption Notes (and together Comodity Linked Notes) or a
combination of the aforementioned (Hybrid Notes), subject to applicable laws and regulations, as
specified in the applicable Final Terms.

If the Notes are specified as being Hybrid Notes in the applicable Final Terms, the conditions
applicable to the Hybrid Notes shall be those relating to the Underlying References specified in the
applicable Final Terms. The applicable Final Terms shall specify any combination of Underlying
References to which such Hybrid Notes are linked.

Notes of the same Series shall have the denomination specified in the applicable Final Terms (the
Specified Denomination).

STATUS AND RANKING

Status and ranking of the Notes: The Notes constitute direct, unconditional, unsecured and
unsubordinated obligations of the relevant Issuerandrankequally among themselves and (subject to
exceptions provided by law) equally with all other unsecured and unsubordinated indebtedness of the
relevant Issuer, present or future.

The term "unsubordinated obligations" refers, in the case of Securities issued by Amundi or Amundi
Finance, 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.

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

FIXED RATE NOTES

Application: This Condition5 (Fixed Rate Notes) shall only apply to the Notes if the applicable Final
Terms specify that the Fixed Rate Notes Terms are applicable.

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest calculated on the Calculation
Amount as from the Interest Period Commencement Date (included) at the rate(s) per annum
(expressed asa percentage) equal to the Interest Rate(s), such interest being payable in arrears on each
corresponding Interest Payment Date, all as specified in the applicable Final Terms.

Fixed Coupon Amount and Broken Coupon Amount: if a fixed coupon amount or broken coupon
amount is specified in the applicable Final Terms, the Interest Amount payable on each Interest
Payment Date shall be equal to the Fixed Coupon Amount or, if applicable, the Broken Coupon
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Amount sospecified and, in the case of a Broken Coupon Amount, shall be payable on the Interest
Payment Date(s) specified in the applicable Final Terms.

Calculationofthe Interest Amount where no Fixed Coupon Amount or Broken Coupon Amount is
specified in the applicable Final Terms: The Interest Amount payable shall be calculated by the
Calculation Agentforeach Note by applying the relevant Fixed Rate to the Calculation Amount and
multiplying the result by the applicable Day Count Fraction, and rounding the resulting figure to the
nearest sub-unit of the Specified Currency (each half sub-unit being rounded upwards). For this
purpose, "sub-unit” means, in respect of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of the euro,
means one cent.

FLOATING RATE NOTES AND UNDERLYING REFERENCE LINKED INTEREST NOTES

Application: This Condition 6 (Floating Rate Notes and Underlying Reference Linked Interest Notes)
shallonly apply to the Notes only if the applicable Final Terms specify thatone or more of the Floating
Rate Notes Terms or Underlying Reference Linked Interest Notes Terms are applicable.

Interest Period and Interest Payment Dates: Each Floating Rate Notebears interest calculated on the
Calculation Amount as from the Interest Period Commencement Date (included) at the rate(s) per
annum (expressed as a percentage) equal to the sum of the Reference Rate and the Margin, if any,
specified in the applicable Final Terms and interest shall be payable in arrears on each corresponding
Interest Payment Date. Each Interest Payment Date is specified in the applicable Final Terms as being
an Interest Payment Date or, if no Interest Payment Date is specified in the applicable Final Terms,
"Interest Payment Date" shall mean each datewhich falls at the end of a defined number of months, or
any other periodspecified as being the Interest Period in the applicable Final Terms, afterthe previous
Interest Payment Date, or, in the case of the first Interest Payment Date, after the Interest Period
Commencement Date.

Determinationofthe Reference Rate: The Reference Rate applicable to Floating Rate Notes and/or
Rate Linked Notes for each Interest Period shall be determined in accordance with the terms below
relating to Screen Page Determination, ISDA Determination or FBF Determination, depending on the
manner specified in the applicable Final Terms.

If "Linear Interpolation™ is specified as applicable in the relevant Final Terms, in respect of an Interest
Period, the Interest Rate applicable to such Interest Period s hall be calculated by the Calculation Agent
by linearinterpolation betweentwo (2) rates based onthe relevant Floating Rate, the first rate as would
be applicable to a maturity just shorterthanorequal to the duration ofthe relevant Interest Period and
the secondrate as would be applicable to a maturity just longer than or equal to the relevant Interest
Period.

Screen Page Determination:

Forthe avoidance of doubt, ifan Original Reference Rate Event occurs in respect ofany Floating Rate
Notes and/or Rate Linked Notes, the provisions of Condition 7 shall prevail overthe provisions of this
Condition 6.3.1.

If the applicable Final Terms specify " Screen Page Determination™ as the manner for determining the
Reference Rate(s), the Reference Rate applicable to the Notes for each Interest Period shall be
determined by the Calculation Agent on the following basis:
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@) if the Reference Rate is a composite quotation or customarily supplied by an entity, the
Calculation Agentshall determine the Reference Rate appearing onthe Relevant Screen Page
at the Specified Time on the relevant Interest Determination Date;

b) in all other cases, the Calculation Agent shall determine the arithmetic average (rounded, if
necessary, to the fifth decimal place, 0.000005 being rounded upwards) of the Reference Rates
appearing on the Relevant Screen Page at the Specified Time on the relevant Interest
Determination Date;

if, in the case of Condition 6.3.1(a) above, such rate does not appear on such page or, in the case of
Condition 6.3.1(b) above, less than two of such rates appear on such page or if, in either case, the
Relevant Screen Page is not available, the Calculation Agent:

(i) shallrequest therelevant Principal Financial Centre office of each of the Reference Banks to
provide a quotation (expressedin the formofa percentage annual rate) of the Reference Rate
at approximately the Specified Time on the Interest Determination Date to prime banks
operatingin the Principal Financial Centre interbank market in a representative amount for a
single transaction on such market at such time; and

(i) shall determine the arithmetic average of such quotations; and

if less thantwo of such requested quotations are provided, the Calculation Agent shall determine the
arithmetic average (rounded, if necessary, to the fifth decimal place, 0.000005 being rounded upwards)
of the rates (being the nearest tothe Reference Rate, as determined by the Calculation Agent) quoted
by prime banks in the Principal Financial Centre of the Specified Currency, selected by the Calculation
Agentat approximately 11 a.m. (local time in the Principal Financial Centre of the Specified Currency)
on the first day of the relevant Interest Period for loans granted in the Specified Currency to prime
European banks, fora period equal to the relevant Interest Period and in a representative amount for a
single transaction in such market at such time, and the Reference Rate for such Interest Period shall be
therate or (as the case may be) the arithmetic average so determined, provided however that if the
Calculation Agent is unable to determine a rate or (as the case may be) an arithmetic average in
accordancewith the above terms, in respectofany Interest Period, the Reference Rate applicable to the
Notes during such Interest Period shall be the rate or (as the case may be) the arithmetic average
determined in respect of the Notes for the most recent Interest Period;

(© where "Screen Page Determination is specified in the applicable Final Terms as the manner
in which the Interest Rate is to be determined and the Reference Rate in respect of the
Floating Rate Notes and/or Rate Linked Notes is specified asbeing EONIA, the Interest Rate
for each InterestPeriod plus orminus (as indicated in the applicable Final Terms) the margin
(if any) will, subjectas provided below or (if applicable) to Condition 7 below, be the rate of
return ofa daily compound interestinvestment (with the arithmetic mean of the daily rates of
the day-to-day Euro-zone interbank euro money market as reference rate for the calculation of
interest) plus or minus (as indicated in the applicable Final Terms) the Margin (if any) and
will be calculated by the Calculation Agent onthe Interest Determination Dateas follows, and
the resulting will be rounded, if necessary, to the nearestone ten-thousandth of a percentage
point, with 0.00005 being rounded upwards:

l“—[( EONIAani) 360
i:11+ 360 S X @

where:
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(d)

i is a series of whole numbers from one to d,, each representing the relevant TARGET
Business Day in chronological order from, and including, thefirst TARGET Business Day in
the relevant Interest Period;

d, for any Interest Period, is the number of TARGET Business Days in the relevant Interest
Period;

EONIA;, for any day "i" in the relevant Interest Period, is a reference rate equal to the
overnight rate as calculated by the European Central Bank and appearing on the Reuters
Screen EONIA Page orsuch other page or service as may replace such page for the purposes
of displaying Euro overnight indexaverage rate of leading reference banks for deposits in
Euro (the EONIA Page) in respectofthat day provided that, if, for any reason, by 11.00 a.m.
(Brussels time) on any suchday"i", no rate is published onthe EONIA Page, the Calculation
Agent will request any four major banks selected by it (but which shall not include the
Calculation Agent) in the Euro-zone inter-bank market to provide it with their respective
quotations ofthe rates offered by such banks at approximately 11.00 a.m. (Brussels time) on
such day "i" to prime banks in the Euro-zone inter-bank market for Euro overnight index
average rate for deposits in Euro in an amount that is, in the reasonable opinion of the
Calculation Agent, representative forasingle transactionin the relevant market at the relevant
time. The applicable reference rate forsuch day "i" shall be the arithmetic mean (rounded if
necessary, to the nearest hundredth of a percentage point, with 0.005being rounded upwards)
of at least two ofthe rates soquoted, it being provided thatif less thantwo rates are provided
to the Calculation Agent, theapplicable referencerate shall be determined by the Calculation
Agent after consultation of an independent expert;

n; is the number of calendar days in the relevant Interest Period on which the rate is EONIA;;
and

d is the number of calendar days in the relevant Interest Period;

where "Screen Page Determination™ is specified in the applicable Final Terms as the manner
in which the Interest Rate is to be determined and the Reference Rate in respect of the
Floating Rate Notes and/or Rate Linked Notes is specified as being CMS Rate, the Interest
Rate for each Interest Period will, subjectas provided below or (if applicable) to Condition 7
below, be determined by the Calculation Agent by reference to the following formula:

CMS Rate + Margin

If the Relevant Screen Page is not available at the Specified Time on the relevant Interest
Determination Date: (i) the Calculation Agentshall requesteach of the CMS Reference Banks
to provide the Calculation Agent with its quotation for the Relevant Swap Rate at
approximately the Specified Time on the relevant Interest Determination Date; (ii) if at least
three ofthe CMS Reference Banks provide the Calculation Agent with such quotations, the
CMS Rate for such Interest Period shall be the arithmetic mean of such quotations,
eliminating the highest quotation (or, in the event of equality, one of the highest quotations
and the lowestquotation (or, in the event of equality, one of the lowest quotations) and (iii) if
on any Interest Determination Date less than three or none of the CMS Reference Banks
providesthe Calculation Agent with such quotations as provided in the preceding paragraph,
the CMS Rate shall be determined by the Calculation Agent on such commercial basis as
considered appropriate by the Calculation Agent in its absolutediscretion, in accordance with
the then prevailing standard market practice.
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(ii)

(iii)

For the purposes of this sub-paragraph (d):

CMS Rate shall mean the applicable swap rate for swap transactions in the Reference
Currency with a maturity of the Designated Maturity, expressed as a percentage, which
appears on the Relevant Screen Page as at the Specified Time on the relevant Interest
Determination Date in question, all as determined by the Calculation Agent.

CMS Reference Banks means (i) where the Reference Currency is Euro, the principal office
of five (5) leading swap dealers in the inter-bank market, (ii) where the Reference Currency is
Sterling, the principal London office of five (5) leading swap dealers in the London inter-bank
market, (iii) where the Reference Currency is United States dollars, the principal New York
City office of five (5) leading swap dealers in the New York City inter-bank market, or (iv) in
the case of any other Reference Currency, the relevant Principal Financial Centre office of
five (5) leading swap dealers in the Principal Financial Centre inter-bank market, in each case
selected by the Calculation Agent.

Designated Maturity shall have the meaning given to such term in the applicable Final
Terms.

Reference Currency means the currency specified as such in the applicable Final Terms.
Relevant Swap Rate means:

where the Reference Currency is Euro, the mid-market annual swap rate determined on the
basis of the arithmetic mean ofthe bid and offered rates for the annual fixed leg, calculated on
a 30/360 day count basis, of a fixed-for-floating euro interest rate swap transaction with a term
equalto the Designated Maturity commencing on the first (1st) day of the relevant Interest
Period and in a Representative Amount with an acknowledged dealer of good credit in the
swap market, where the floating leg, in each case calculated onan Actual/360 day count basis,
is equivalent to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) with a
designated maturity determined by the Calculation Agent by reference to the then prevailing
standard market practice or the ISDA Definitions;

where the Reference Currency is Sterling, the mid-market semi-annual swap rate determined
on the basis ofthe arithmetic mean of the bid and offered rates for the semi-annual fixed leg,
calculated onan Actual/365 (Fixed) day count basis, of a fixed-for-floating Sterling interest
rate swap transaction with a termequal to the Designated Maturity commencing on the first
(1st) day of the relevant Interest Period and in a Representative Amount with an
acknowledgeddealer ofgood credit in the swap market, where the floating leg, in each case
calculated on an Actual/365 (Fixed) day count basis, is equivalent (A) if the Designated
Maturity is greater than one (1) year, to GBP-LIBOR-BBA (as defined in the ISDA
Definitions) with a designated maturity of six(6) months or (B) if the Designated Maturity is
one (1) year or less, to GBP-LIBOR-BBA with a designated maturity of three (3) months;

where the Reference Currency is United States dollars, the mid-market semi-annual swap rate
determined on thebasis of the mean of the bid and offered rates for the semi-annual fixed leg,
calculated ona 30/360 day count basis, ofa fixed -for-floating United States dollar interest rate
swap transaction with atermequalto the Designated Maturity commencing on the first (1st)
day ofthe relevant Interest Period and in a Representative Amount with an acknowledged
dealerofgood credit in the swap market, where the floating leg, calculated on an Actual/360
day count basis, is equivalent to USD-LIBOR-BBA (as defined in the ISDA Definitions) with
a designated maturity of three (3) months; and
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6.3.3

6.4

6.5

(iv) where the Reference Currency is any other currency of if the Final Terms specify otherwise,
the mid-market swap rate as determined in accordance with the applicable Final Terms.

Representative Amount means an amountthatis representative forasingle transactionin the
relevant market at the relevant time, as determined by the Calculation Agent.

ISDA Determination: Ifthe applicable Final Terms specify " ISDA Determination" as the manner for
determining the Reference Rate(s), the Reference Rate for the Notes for each Interest Period shall be
the applicable ISDA Rate. Forthe purposes hereof, the ISDA Rate for an Interest Period means a rate
equal to the Floating Rate (as defined in the ISDA Definitions) that would be determined by the
Calculation Agent under an interest rate swap transaction, if the Calculation Agent were acting as
Calculation Agent for such interest rate swap transaction, pursuant to the terms of an agreement
incorporating the ISDA Definitions and under which:

@) the Floating Rate Option would be that specified in the applicable Final Terms;
() the Designated Maturity would be the period specified in the applicable Final Terms; and

(© the relevant Reset Date would be the first day of such Interest Period, unless provided
otherwise in the applicable Final Terms.

For the purposes of this paragraph 6.3.2, Floating Rate, Calculation Agent, Floating Rate Option,
Designated Maturity and Reset Date shall have the meanings given thereto in the ISDA Definitions.

FBF Determination: If the applicable Final Terms specify " FBF Determination™ as the method for
determining the Reference Rate(s), the Reference Rate for the Notes for each Interest Period shall be
the applicable FBF Rate. For the purposes hereof, the FBF Rate for an Interest Period means a rate
equal to the Floating Rate (as defined in the FBF Definitions) as would be determined by the
Calculation Agent under an interest rate swap transaction, if the Calculation Agent were acting as
Calculation Agent (as defined in the FBF Definitions) for such interest rate swap transaction, pursuant
to the terms of a contract incorporating the FBF Definitions, and under which the Interest Period
Commencement Date would be the Rate Determination Date defined in the FBF Definitions and the
Aggregate Nominal Amount of the Notes would be the relevant Nominal Amount.

In the relevantFinal Terms, if the paragraph "Floating Rate" specifies that the rate shall, in respect of
an Interest Period, be determined by linear interpolation, the Interest Rate applicable to such Interest
Period shall be calculated by the Calculation Agent by linear interpolation between two (2) rates based
ontherelevantFloating Rate, the first rate as would be applicable to a maturity just shorter than or
equalto the duration ofthe relevant Interest Period and the second rate as would be applicable to a
maturity just longer than or equal to the relevant Interest Period.

Underlying Reference Linked Notes: If the applicable Final Terms specify that one or more of the
Underlying Reference Linked Interest Notes Terms are applicable, the amount of interest payable on
such Notes foreach Interest Period shall be determined in accord ance with the applicable terms of the
Supplemental Terms and Conditions.

Maximum and/or Minimum Interest Rate and/or Multiplier:

If the applicable Final Terms specify a Maximum Interest Rate for any Interest Period, and if the
Interest Rate determined for such Interest Period, in accordance with the terms of paragraphs 6.3 and
6.4 above, is greater than such Maximum Interest Rate, the Interest Rate applicable to such Interest
Period shall be equal to such Maximum Interest Rate.
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If the applicable Final Terms specify a Minimum Interest Rate for any Interest Period, and if the
Interest Rate determined for such InterestPeriod, in accordance with the terms of paragraphs 6.3 and
6.4 above, is less than such Minimum Interest Rate, the Interest Rate applicable to such Interest Period
shall be equal to such Minimum Interest Rate.

If the applicable Final Terms specify a Multiplier, the Interest Rate(s) applicable for the relevant
Interest Periods shall be adjusted by multiplying such rate(s) by the Multiplier, subject in all cases to
this paragraph.

Forthe avoidance of doubt, the Interest Amount payable under any Note shall in all instances be at
least equal to zero.

Coupon Switch Option: Ifthe applicable Final Terms specify that Coupon Switch Optionis applicable:

@)

(b)

If Coupon Switch Election is specified as applicable in the applicable Final Terms, the
relevant Issuer may in its sole and absolute discretion, by giving not less than the Coupon
Switch Number of Business Days’ irrevocable notice to the Holders, elect to switch the
Interest Rate payable in respect of the Notes (a Coupon Switch) fromthe Interest Rate(s)
specified in the applicable Final Terms (the Original Interest Rate) to the new Interest
Rate(s) specified in the applicable Final Terms to apply to each Interest Payment Date (the
New Interest Rate) following the exercise of the Coupon Switch (the Coupon Switch Date);
or

If Automatic Coupon Switch is specified as applicable in the applicable Final Terms and an
Automatic Coupon Switch Event occurs, the Interest Rate(s) payable in respect of the Notes
will be amended (a Coupon Switch) from the Interest Rate(s) specified in the applicable Final
Terms (the Original Interest Rate) to the new Interest Rate(s) specified in the applicable
Final Terms (the New Interest Rate) on and after the Coupon Switch Date immediately
following the Interest Determination Date on which the Automatic Coupon Switch Event
occurs.

For the purposes thereof:

Automatic Coupon Switch Bvent means that the Performance or the Value of the
Underlying Reference, as determined by the Calculation Agent in accordance with Sections
2.2. and 2.3 ofthe Supplemental Terms and Conditions of the Notes and as specified in the
applicable Final Terms is (a) greaterthan, (b) greater than orequal to, (c) less than or (d) less
than orequalto, the Automatic Coupon Switch Barrier in respect ofa Coupon Switch Date, as
specified in the applicable Final Terms;

Coupon Switch Date means each date specified as such or determined pursuant to the terms
in the applicable Final Terms,

Automatic Coupon Switch Barrier means the number, value, level or percentage specified
as such in the applicable Final Terms,

Coupon Switch Number of Business Days means the number of Business Days specified in
the applicable Final Terms, provided thatif no such number is specified in the applicable Final
Terms, the Coupon Switch Number of Business Days will be deemed to be five (5) Business
Days.
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6.9

Calculationofthe Interest Amount: Subjectto the terms ofthe Supplemental Terms and Conditions for
Underlying Reference Linked Interest Notes, the Interest Amount payable on the Notes for the relevant
Interest Period shall be calculated by the Calculation Agent by applying the Interest Rate to the
Calculation Amount, multiplying the result by the applicable Day Count Fraction and rounding the
resulting figure to the nearest sub-unit of the Specified Currency (each half sub-unit being rounded
upwards). Forthis purpose, sub-unit means, in respect of any currency other than euro, the lowest
amount of suchcurrencythat is available as legal tender in the country of such currency and, in the
case of the euro, means one cent.

Forthe avoidance of doubt, the Interest Amount payable under any Note shall in all instances be at
least equal to zero.

Determinationand Publication of Interest Rates, Interest Amounts, or any amount payable on the
Notes: The Calculation Agent shall determine the Interest Rate applicable to the relevant Interest
Period, as soonas reasonably practicable aftereach date and time at which the Interest Rate must be
determined (the Interest Determination Date) and shall notify the Paying Agent thereof as soon as
reasonably practicable thereafter.

The Calculation Agent shall notify each Interest Rate and Interest Amount that it has determined, as
well as the related InterestPayment Date, and any other amount(s) to be determined by it under these
Conditions, as well as the related payment date(s), to the Paying Agent and, if the Notes are admitted to
trading on a Regulated Market andtherules of such Regulated Market so require, to such Regulated
Market, and to the Holders in accordance with Condition 18 (Notices) as soon as possible after they
have been determined and at the latest by (i) the first day of the relevant Interest Period, if such
information has been determined priorto such date or (ii) in all other cases, the fourth Business Day
afterthey havebeen determined. The Calculation Agent shall have theright to recalculate any Interest
Amount (based on the above terms) without notice, if the relevant Interest Period is extended or
shortened.

Noticesetc.: all notifications, communications, notices, determinations, calculations, quotations and
decisions established, expressed, made or obtained forthe purposes ofthis Condition 6 (Floating Rate
Notesand Underlying Reference Linked Interest Notes), by the Calculation Agent, shall (in the absence
of wilful misconduct, bad faith or manifesterror) be finaland binding on the Issuers, the Guarantor, the
Calculation Agent, the Paying Agents and the Holders and (subjectas provided above) the Calculation
Agent shall not be held liable by the Issuers, the Guarantor, the Paying Agents or the Holders, in
relation to the exercise or failure to exercise its powers, functions and discretions under these terms.

DISCONTINUATION OR PROHIBITION OF USE OF AN ORIGINAL REFERENCE RATE

Notwithstanding any other provision of these Terms and Conditions, if the applicable Final Terms
specify "Screen Page Determination” as the manner for determining the Reference Rate(s) and the
Issuerorthe Calculation Agentdetermines in good faith at any time before, during or afterany Interest
Determination Date, that any of the following events (each an Original Reference Rate Event) has
occurred in respect of any Original Reference Rate applicable to Floating Rate Notes and/or Rate-
Linked Notes:

(i)  theOriginal Reference Rate (as defined below) ceases to be published onthe Relevant Screen
Page either permanently orforan undetermined period by the financial information provider
designated to publishit and no other financial information provider is appointed to publish it,
and/or
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(ii) the administrator of the Original Reference Rate makes a public statement or publishes
information announcing that it has ceased or will cease either permanently or for an
undetermined periodto calculateand publish the Original Reference Rate, provided that, at
the time of such statementor publication, no replacement administrator has been designated to
calculate and publish such Original Reference Rate, and/or

(iii)  theuseofthe Original Reference Rate by the Issuer and/or the Calculation Agent to determine
and calculate the Interest Rate and make any payment to holders becomes prohibited or
unlawful, and/or

(iv)  apublicstatement or other publication by the supervising authority of the administrator of the
Original Reference Rate, the central bank of the currency of the Original Reference Rate, an
insolvency official with jurisdiction over the administrator of the Original Reference Rate, a
resolutionauthority with jurisdiction over the administrator of the Original Reference Rate, or
a court or entity with similar insolvency or resolution authority, announcing that the
administrator of the Original Reference Rate has ceased or will cease to calculateand publish
the Original Reference Rate, either permanently or foran undetermined period, provided that
at the time such public statement or publication is made, no replacement administrator has
been appointed to calculate and publish the Original Reference Rate,

then the Issuer shallappoint, as soon as reasonably possible (and, in any case, before thenext Relevant
Interest Determination Date), a Reference Rate Determination Agent (as defined below), which will
determine at its sole discretion, acting in good faith and in a commercially reasonable manner, whether
a Substitute Rate (as defined below), or, failing which, a replacement rate, reasonably comparable to
the Original Reference Rate and to be usedto determine the Interest Rate at each subsequent Interest
Determination Date (a Replacement Rate), is available.

Such Substitute Rate or ReplacementRate, as applicable, shall subsequently be used in place of the
Original Reference Rate to determine the Interest Rate for all relevant future payments of interest on
the Notes (subject to the further operation of this Condition 7).

If the Reference Rate Determination Agent determines thatthere is a Substitute Rate or, failing which,
a Replacement Rate, the Reference Rate Determination Agent may determine, in order to ensure the
properfunctioning of the Substitute Rate or Replacement Rate, as applicable, any adjustments to such
Substitute Rate or Replacement Rate or Margin (including any adjustment spread, which may be
positive or negative, required to reduce or eliminate, as far as possible, any economic prejudice or
benefit resulting from the substitution of the Original Reference Rate by the Substitute Rate or
Replacement Rate, as applicable), to the Business Day Convention, applicable Interest Determination
Date(s)and any amendments to the provisions and definitions of the Terms and Conditions of the
Notes, without the consent of the holders being required, in each case in accordance with generally
accepted market practice relating to the use of the Substitute Rate or Replacement Rate for debt
obligations similar to the Notes. For the avoidance of doubt, each holder shall be deemed to have
accepted the Substitute Rate or Replacement Rate, as applicable, as well as any adjustment determined
by the Reference Rate Determination Agent in accordance with this paragraph.

The Reference Rate Determination Agentshall notify, within a reasonable period, the Issuer and the
Calculation Agent of any Substitute Rate or Replacement Rate, as applicable, and any necessary
adjustments which shall apply to the Notes, each as determined in accordance with the provisions
above. The Issuershallin turn notify the holders, in accordance with Condition 18, of the occurrence of
an Original Reference Rate Event, ofthe Substitute Rate or Replacement Rate and of any adjustments
that shallapplyto the Terms and Conditions of the Notes. Such notice shallalso confirmthe date from
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which the Substitute Rate or Replacement Rate shall be used and fromwhich any adjustments shall
take effect.

Notwithstandingany provisionto the contrary in this Condition 7, if the Reference Rate Determination
Agent determines that the selection of a reference rate as a Replacement Rate (taking into account any
necessary adjustments required to be made in accordance with this Condition 7 (1) is or would be
unlawfulorin breach ofany applicable law or regulation; (2) would contravene any provision of any
applicable authorisation or agreement; (3) would result in the Reference Rate Determination Agent,
Issueror Calculation Agent becomingor being deemed to be the supervisor of a reference rate whose
production, publication, methodology and mode of governance would entail substantial additional
regulatory obligations for the Reference Rate Determination Agent, Issuer or Calculation Agent which
it does notwish to assume, thenthe Reference Rate Determination Agent may choose notto select such
reference rate as Replacement Rate.

If, following the adoption of a Replacement Rate in accordance with the provisions above, the
Reference Rate Determination Agent determines, in good faith, acting in a reasonable manner, that a
Substitute Rate has emerged and can be substituted for the Original Reference Rate, or that the
Replacement Rate is no longer substantially similar to the Original Reference Rate or does not
constitute orno longer constitutes a reference rate generally accepted by market practiceas constituting
a successorto the Original Reference Rate, the procedure described above may be re-applied by the
Issuer in order to either confirm the Replacement Rate or select a new Substitute Rate, or, failing
which, a Replacement Rate.

If the Reference Rate Determination Agent is unable to identify a Substitute Rate or a Replacement
Rate and any necessary adjustments to the Terms and Conditions of the Notes, then the Interest Rate
for the relevant Interest Period and any subsequent Interest Periods shall be determined by reference to
the last Reference Rate published on the Screen Page, as determined by the Calculation Agent.

An Original Reference Rate Event shall be deemed to have occurred on thedateon which the Original
Reference Rate ceases to be calculated or published or ceases to be available. However, if such date is
known, with certainty, in advance, the Reference Rate Determination Agent may anticipate such
Original Reference Rate Eventandapply theproceduresetout above. In suchcase, the Substitute Rate
or Replacement Rate shallapply upon the occurrence ofthe Original Reference Rate Event, being the
date on which the Original Reference Rate ceases to be calculated and published or ceases to be
available.

For the purposes of this Condition 7:

Original Reference Rate means the Reference Rate originally specified for the purpose of determining
the relevant Interest Rate on the Floating Rate Notes and/or Rate Linked Notes;

Reference Rate Determination Agent means any of (i) a leading bank or a broker-dealer in the
principalfinancial centre of the Specified Currency as designated by the Issuer or (ii) any other entity
(otherthan the Issuer orany entity within the Credit Agricole group) thatthe Issuer considers possesses
the necessary competencies to carry out the duties described above, appointed by the Issuer in
accordancewith this Condition 7 as an independent expert in the exercise of its functions and notas an
agent of the Issuer, the Calculation Agent, or the holders.

Substitute Rate means a reference rate designated as the substitute or successor to the Original
Reference Rate by any regulationor a reference rate designated as the substitute or successor to the
Original Reference Rate by the supervising competent authority (the European Central Bank, any other
central bank supervising the administrator of the Original Reference Rate orany other similar authority
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(including any working group or committee possessing the relevant authority)). If two or more
Substitute Rates are recommended or designated by the supervising competent authority (ies), the
Reference Rate Determination Agent shall determine which of those Substitute Rates is the most
appropriate, taking intoaccount, notably, the characteristics of the Notes and the nature of the Issuer.

ZERO COUPON NOTES

Payment Delay onZero CouponNotes: If the Redemption Amount payable ona Zero Coupon Note is
unduly withheld or refused, the Redemption Amount shall then be an amount equal to the Early
Redemption Amount determined in accordance with Condition 9.5 (Early Redemption).

REDEMPTION AND PURCHASE

Redemption at Maturity. Unless previously redeemedearly, purchased or cancelled in accordance with
the terms below, each Note shallbe redeemed on the Maturity Date specified in the applicable Final
Terms at its Final Redemption Amount as specified in such Final Terms or, if Physical Settlement is
specified as applicable in the applicable Final Terms with respect to Share Linked Securities and the
Physical Settlement Condition occurs in accordance with the Supplemental Terms and Conditions, by
physical delivery ofa certain quantity of underlying Share(s) specified as the Underlying Reference in
the applicable Final Terms.

Redemption for Tax Reasons. If, by reasonofany change in French law or regulation, orany change in
the official applicationorinterpretation of such law, becoming effectiveon orafterthe Issue Date, the
tax regime of any payments under the Notes is modified and such modification results in the part of the
payment by therelevant Issuer in respect of the Notes that is tax-deductible being reduced, so long as
this cannot be avoided by therelevant Issuer taking reasonable measures available to it at the time, the
relevant Issuermay, at any time, subject to having given not more than forty -five (45) nor less than
thirty (30) calendar days prior notice to the Noteholders in accordance with Condition 18 below
(Notices) (which notice shall be irrevocable), redeemthe Notes in whole, but not in part, at their Early
Redemption Amount to the date fixed for redemption, on the latest practicable date on which the
relevant Issuer could make such payment with the part of the payment under the Notes being tax-
deductible not being reduced or, if such date is past, as soon as practicable thereafter.

Redemption at the Optionofthe relevantlssuer. If the relevantFinal Terms provide for Redemption at
the Option of the relevant Issuer, the relevant Issuer may redeemthe Notes in whole or, if so specified
in the applicable Final Terms, in part on the Optional Redemption Date(s) at the Optional Redemption
Amount specified in the applicable Final Terms, together with interest (if any) accrued up to such date
of redemption. Such Redemptionat the Option ofthe relevant Issuer may be exercised by the relevant
Issuersubject togiving the Holders irrevocable notice of between fifteen (15) calendar days minimum
and thirty (30) calendar days maximum in accordance with Condition 18 (Notices) (orany other notice
period specified in the applicable Final Terms).

Any Notes so redeemed must be of a nominal value equal at least to the Minimum Redemption
Amount redeemable as specified in the applicable Final Terms, but not exceeding the Maximum
Redemption Amount redeemable as specified in the applicable Final Terms.

In the case ofa partial redemption or partial exercise of its option by the relevant Issuer, the redemption
shallbe made by reduction of the nominalamountofeach ofthe Notes ofa single Series in proportion
to the aggregate nominal amount redeemed.

Redemption at the option of the Holders. If the relevant Final Terms provide for Redemption at the
option ofthe Holders, andifthe Holder of a Note gives notice to the relevant Issuer of between fifteen
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(15) calendar days minimum and thirty (30) calendar days maximum in accordance with Condition 18
(Notices) (orany other notice period specified in the applicable Final Terms), the relevant Issuer shall
redeemsuch Noteon the Optional Redemption Date(s) at the Optional Redemption Amount specified
in the applicable Final Terms, together with interest (if any) accrued up to such date of redemption.

In orderto exercise any suchoptionas may be specified in the applicable Final Terms, the Holder of a
Note must, priorto expiry of the notice period (i) deposit at the designated office ofthe Paying Agent,
a duly completedirrevocable option exercise notice (the Option Exercise Notice), the form of which
may be obtained during normal office opening hours fromany Paying Agent, and (ii) transfer, or have
transferred, the Notes to be redeemed to the account of the Paying Agent specified in the Option
Exercise Notice.

Early Redemption: If the Notes are to be redeemed early prior to the Maturity Date pursuant to
paragraph 9.2 (Redemption for Tax Reasons) of this Condition, Condition 12 (Events of Default),
Condition 13 (lllegality), or Section 1.1 (Supplemental terms relating to Index Linked Securities and/or
Share Linked Securities), Section 1.2 (Supplemental terms relating to Fund Linked Securities), Section
1.3 (Supplemental terms relating to Inflation Linked Securities), Section 1.4 (Supplemental terms
relating to Foreign Exchange Rate Linked Securities) and Section 1.5 (Supplemental terms relating to
Commodity Linked Securities) each Note shall be redeemed at an early redemption amount (the Early
Redemption Amount) equal:

o in respect of all Notes (excluding Zero Coupon Notes), to an amount determined by the
Calculation Agent, actingreasonably and in good faith, as representing the market value of the
relevant Notes, taking into account the fees and costs incurred by the relevant Issuer in
unwinding any hedging transactions enteredintoin respect of the relevant Notes. In the case
of early redemption pursuant to Condition 12 (Events of Default), the Calculation Agent shall
ignore the creditworthiness of the Issuers and the Guarantor and the market value shall be
determined on the basis that each of the Issuers and the Guarantor is able to performits
obligations under the Notes in full on the date of redemption.

) in respectofZero Coupon Notes, to an amount (the Amortized Face Amount) equal to the
sum:
@ of the Reference Price specified in the applicable Final Terms; and

(b) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price from (and including) the Issue Date to (but excluding) the date fixed
for redemption or (as the case may be) the date on whichthe Note becomes due and
payable.

If such calculationhas to be made fora period otherthan a whole number of years, the calculation in
respect of any period less than a full year shall be made on the basis of the Day Count Fraction
specified in the applicable Final Terms.

Purchase: The relevant Issuer may at any time purchase Notes in the open market or otherwise at any
price, subject to all applicable laws and regulations.

Cancellation: All Notes so redeemed or purchased by or on behalf of the relevant Issuer may, at the
option of the relevant Issuer, be cancelled or held in accordance with all applicable laws and
regulations. AllNotesso redeemed or purchased for cancellation shall be cancelled immediately by
transfer to an account in accordance with the rules and procedures of Euroclear France and, if so
transferred, shallbe immediately cancelled together with all Notes purchased by the relevant Issuer.
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Notes so cancelled or, as the case may be, transferred or returned for cancellation may notbe re-issued
or resold andthe relevant Issuer and the Guarantor (if applicable) shall be released and discharged from
their obligations in respect of such Notes.

Redemption Amount Switch Option: If the applicable Final Terms specify that Redemption Amount
Switch Option is applicable:

@)

(b)

If Redemption Amount Switch Election is specified as applicable in the applicable Final
Terms, the relevant Issuer may in its sole and absolute discretion, by giving not less than the
Redemption Amount Switch Number of Business Days’ irrevocable notice to the Holders,
elect to switch the Final Redemption Amount payable in respect of the Notes (a Redemption
Amount Switch) from the original Final Redemption Amount specified in the applicable
Final Terms (the Original Final Redemption Amount) to the new Final Redemption
Amount specified in the applicable Final Terms to apply on the specified Maturity Date (the
New Final Redemption Amount) following the exercise of the Redemption Switch (the
Redemption Amount Switch Date); or

If Automatic Redemption Amount Switch is specified as applicable in the applicable Final
Terms and an Automatic Redemption Amount Switch Event occurs, the Final Redemption
Amount payable in respect of the Notes will be amended (a Redemption Amount Switch)
from the original Final Redemption Amount specified in the applicable Final Terms (the
Original Redemption Amount) to the new Final Redemption Amount specified in the
applicable Final Terms (the New Redemption Amount) on the scheduled Maturity Date.

For the purposes thereof:

Automatic Redemption Amount Switch Event means that the Performance or the Value of
the Underlying Reference, as determined by the Calculation Agent in accordance with
Sections 2.2.and 2.3 of the Supplemental Terms and Conditions of the Notes and as specified
in the applicable Final Terms is (a) greaterthan, (b) greater than or equal to, (c) less than or
(d) less thanor equal to, the Automatic Redemption Amount Switch Barrier in respect of a
Redemption Switch Date, as specified in the applicable Final Terms;

Redemption Amount Switch Date means each date specified assuch ordetermined pursuant
to the terms in the applicable Final Terms;

Automatic Redemption Amount Switch Barrier means the number, value, level or
percentage specified as such in the applicable Final Terms;

Redemption Amount Switch Number of Business Days means the number of Business
Days specified in the applicable Final Terms, providedthat if no such number is specified in
the applicable Final Terms, the Coupon Switch Number of Business Days will be deemed to
be five Business Days.

PAYMENTS

Method of payment

Payments of principal and interest in respectofthe Notes shall be made by transferto the account (held
in the relevant currency) of the Account Holders for the benefit of the Holders. All payments validly
made to such Account Holders shall release and discharge the relevant Issuer and the Guarantor (if
applicable) fromtheir respective payment obligations.

143



102

103

If the date on which anyamount is payable in respect ofany Note is nota Payment Business Day, the
relevant Holder of the Note shall be entitled to payment on the immediately following Payment
Business Day without any right to claiminterestorany otheramount in respect ofsuchdelay. Forsuch
purpose, and except as otherwise provided in the applicable Final Terms, Payment Business Day
means, for the purposes of this paragraph, a day (other than a Saturday or Sunday) (A) on which
Euroclear France is open for business, (B) on which commercial banks and foreign exchange markets
are open in each jurisdiction(s) specified as Business Centre(s) in the applicable Final Terms, and (C)
(i) in the case of a payment in euro, on which the TARGET2 system s open or (i) in the case of a
paymentin a currency otherthaneuro, if the payment is to be made by transferto an account held with
a bank in the relevant currency, a day on which foreign exchange transactions may be made in the
relevant currency, in the principal financial centre of the country of such currency.

Any referencein this Condition 10to payment or repayment (as the case may be) of principal and/or
interestand other similar expressions shall, where the context so ad mits, be deemed to refer also to
delivery of any Share Amount relating to Physical Settlement Share Linked Notes.

Interest Accrual after maturity

Interest shall cease toaccrue on each Note (or, in the case of a partial redemption of a Note, only on
such redeemed partofthe Note) onthe date specified for payment thereof unless on the due date for
payment, payment of the amount owed is unduly withheld or refused, in which case interest shall
accrue as fromthe date specified for the relevant payment (whether before or after judgment), at the
Daily Rate applicable to suchamounts unduly withheld or refused until the earlier of the following two
dates:

@) the date on which allamounts due under such Note have beenreceived by or on behalf of the
Holder of such Note; and

(b) the date on which the Paying Agent has notified the Holder of such Note in accordance with
Condition 18 (Notices) that it has received allamounts due in respect of such Note up to such
date.

Daily Rate means the interbank market overnightreference rate of the Specified Currency which, shall
be EONIA in the case wherethe Specified Currency is the euro, and LIBOR 1 day (overnight) in the
case where the Specified Currency is the dollar and any other overnight rate determined by the
Calculation Agent in the case of any other Specified Currency.

Payments subject to applicable law

All payments are subject to (i) all tax laws and regulations applicable to such payments, (ii) any
withholding or deduction required pursuantto an agreement described in Section 1471(b) of the U.S.
Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through
1474 of the Code, any regulations oragreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto and (iii) any withholding or deduction
required pursuant to Section 871(m) of the Code (871(m) Withholding). In addition, in determining
the amount of 871(m) Withholding imposed with respectto any amounts to be paid on the Notes, the
Issuershall be entitled to withhold onany "dividend equivalent™ (as defined for purposes of Section
871(m) ofthe Code)at the highestrate applicable to such payments regardless of any exemption from,
or reduction in, such withholding otherwise available under applicable law.

Payments onthe Notes that reference U.S. securities or an indexthat includes U.S. securities may be
calculated by reference to dividends onsuch U.S. securities that are reinvested at a rate of 70%. In such
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case, in calculating the relevant payment amount, the holder will be deemed to receive, and the Issuer
will be deemed to withhold, 30% ofany dividend equivalent payments (as definedin Section 871(m) of
the Code) in respectofthe relevant U.S. securities. The Issuerwill not pay any additional amounts to
the holder on account of the Section 871(m) amount deemed withheld.

Physical Settlement Share Linked Notes
@ Share Transfer Notices

In relation to Physical Settlement Share Linked Notes, in order to obtain delivery of the Share
Amount(s) in respect of any Note, the relevant Noteholder must arrange for the Euroclear France
AccountHolderthroughwhich its Notes are held to (i) deliver on its behalf to the Fiscal Agent with a
copy to any entity appointed by the Issuerto deliverthe Share Amount on its behalf no later than the
close of business in each place of reception on the Cut-Off Date, a duly completed Share Transfer
Notice in the formset out in the Agency Agreementand (ii) simultaneously transfer therelevant Notes
to the Euroclear France account of the Paying Agent.

For the purposes of this Condition:
Cut-off Date means the date falling three Business Days prior to the Delivery Date;

Share Amount means the amount or number of Shares relating to each Note as set out in the Final
Terms; and

Share Transfer Notice means sharetransfer noticein the formset out in the Agency Agreement duly
completed in accordance with the provisions of this Condition.

Copies of the Share Transfer Noticemay be obtained during normalbusiness hours from the specified
office of the Paying Agent.

The Share Transfer Notice shall:

(A) specify the name and address of the relevant Noteholder and the personfromwhomthe Issuer
may obtain details for the delivery of the Share Amount and any details required for delivery
of the Share Amount set out in the applicable Final Terms;

(B) confirmthe irrevocable instruction given to the Euroclear France Account Holder through
which the relevant Notes are held to immediately transfer such Notesto the Euroclear France
account of the Paying Agent;

© include an undertaking to pay all Delivery Expenses;

(D) specify an accountto which dividends (if any) payable pursuant to this Condition orany other
cash amounts specified in the applicable Final Terms are being payable are to be paid;

(E) certify that the beneficial owner of each Note is not a U.S. person (as defined in the Share
Transfer Notice), the Note is not being redeemed within the United States or on behalf of a
U.S. person andno cash, securities or other property have been orwill be delivered within the
United States or to, or for the account or benefit of, a U.S. person in connection with any
redemption thereof;

()] authorise the production of suchnotice in any applicable administrative or legal proceedings,
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Forthe purposes ofthis Condition, Delivery Expenses means all costs, taxes, duties and/or expenses,
including stamp duty, stamp duty reserve tax and/or other costs, duties or taxes arising fromthe
delivery of the Share(s).

b) Verification of the Holder

Upon receipt ofa Share Transfer Notice andtherelevant Notes into its Euroclear France account, the
Paying Agent will informthe Issuer thereof.

(© Determinations and Delivery

Failure properly to complete and deliver a Share Transfer Notice may result in such notice being
treated as nulland void. Any determinationas towhether suchnotice has been properly completed and
delivered as provided in these Conditions shall be made by the relevant Paying Agentafter consultation
with the Issuer, and shall be conclusive and binding on the Issuer and the relevant Noteholder.

If any Share Transfer Notice deemed null and void in accordance with the foregoing paragraph is
subsequently corrected to thesatisfaction of the Paying Agent, it shall be deemed to be a new Share
Transfer Notice submitted at the time such corrected Share Transfer Noticewas delivered as provided
above.

No Share Transfer Notice may be withdrawn after receipt thereof by the Paying Agent. The Share
Amount will be delivered at the risk of the relevant Noteholder, in the manner provided below on the
Maturity Date (such date, subjectto adjustmentin accordancewith this Condition, the Delivery Date),
provided that the Share Transfer Notice is duly delivered to Euroclear France (with a copy to the
Paying Agent), as provided above on or prior to the Cut-Off Date.

If a Noteholder fails to have a Share Transfer Notice given, on its behalf as provided herein with a copy
to the Paying Agent, on or prior to the Cut-Off Date, thenthe Share Amount will be delivered as soon
as practicable after the Maturity Date, as defined in the Final Terms (in which case, such date of
delivery shall be deemed the Delivery Date) at the risk of such Noteholder in the manner provided
below. In such circumstances the relevant Noteholder shallnot be entitled to any payment, whether of
interest or otherwise, andthe Issuer shall haveno liability whatsoever, as aresult of the Delivery Date
falling after the Maturity Date.

The Issuershall, at the relevant Noteholder's risk, deliver or procurethe delivery of the Share Amount
relating to each Note, pursuant to the details specified in the Share Transfer Notice or in such
commercially reasonable manner as the Calculation Agent shall determine and notify to the person
designated by the Noteholder in the relevant Share Transfer Notice. No delivery of the Share Amount
shall be made until all Delivery Expenses have been paid to the satisfaction of the Issuer by the
relevant Noteholder.

()] General

Notes held by the same Noteholder will be aggregated for the purpose of determining the aggregate
Share Amount in respect of such Notes, provided that, the aggregate Share Amount in respect of the
same Noteholder will be rounded down tothe nearestwhole unit of the relevant Shares or each of the
relevant Shares, as the case may be, in such manner as the Calculation Agent shall determine.
Therefore, fractions of the relevant Shares or of each of the relevant Shares, as the case may be, will
not be delivered and an amountin cash correspondingto such fractionwill be paid to the Noteholder.
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Following the Delivery Date ofashare certificatealldividends onthe relevant shares to be delivered
will be payable to the party thatwould receive suchdividend according to market practice for a sale of
the shares executed on the Delivery Date and to be delivered in the same manner as such relevant
Shares. Anysuch dividends to be paid to a Noteholder will be paid to the account specified by the
Noteholder in the relevant Share Transfer Notice as referred to in Condition 10.4(a).

Forsuch period oftime after delivery of the Share Amountas the Issuer orany personactingon behalf
of the Issuershall continue to be the legal owner of the securities comprising the Share Amount (the
Intervening Period), none ofthe Issuer, the Calculation Agent orany other person shallat any time (i)
be underany obligationto deliver or procure deliveryto any NotehoIder any letter, certificate, notice,
circularor any other document or, except as provided herein, payment whatsoever received by that
personin respect of suchsecurities or obligations, (ii) be under any obligation to exercise or procure
the exercise ofany orall rights attaching to such securities or obligations or (iii) be under any liability
to a Noteholderin respect of any loss or damage which such Noteholder may sustain or suffer as a
result, whether directly or indirectly, of that person being the legal owner during such Intervening
Period of such securities or obligations.

(e) Settlement Disruption

If, inthe opinion ofthe Calculation Agent, delivery ofthe Share Amountusing the method of delivery
specified in the applicable Final Terms, or such other commercially reasonable manner as the
Calculation Agenthas determined, is impracticable because a Settlement Disruption Event (as defined
below) has occurred and is continuing on the Delivery Date, then it shall give notice as soon as
practicable to the Noteholders in accordance with Condition 18 and the Delivery Date shall be
postponed to the first following Settlement Business Day in respect of which there is no such
Settlement Disruption Event, providedthat, the Issuer may elect to satisfy its obligations in respect of
the relevant Noteby delivering the Share Amount using such other commercially reasonable manner as
it may selectand, in suchevent, the Delivery Date shallbe such day as the Issuer deems appropriate
(acting in a commercially reasonable manner). Noteholders shall not be entitled to any payment,
whetheron account of interest or otherwise, and the Issuer shall have no liability whatsoever, as a
result ofthe Delivery Date being postponed due to the occurrence of a Settlement Disruption Event.

Where a Settlement Disruption Event affects some but not all of the Relevant Assets comprising the
Share Amount, the Delivery Date for the share(s) unaffected by the Settlement Disruption Event will
be the originally designated Delivery Date. For so long as delivery of part of the Share Amount is
impracticable by reason of a Settlement Disruption Event, then in lieu of physical delivery of the
affected relevant share(s), and notwithstanding any other provision hereof, the Issuer may elect to
satisfy its obligations in respect ofthe affected portion ofthe relevant Note(s) by paying the relevant
Noteholder(s), the Disruption Cash Redemption Amount (as defined below) on the fifth Business Day
following the date on which Noteholders are notified in accordance with Condition 18 of (i) such
election having been made and (i) the manner in which the Issuer intends to pay the Disruption Cash
Redemption Amount.

For the purposes of this Condition:

Disruption Cash Redemption Amount shallbe, in respectofany Note, the fair market value of such
Note (taking into account, where the Settlement Disruption Event affected some but not all of the
relevant sharesincluded in the Share Amount and such unaffected relevant shares have been duly
delivered as provided above, thevalue of such unaffected and delivered relevant shares), less the cost
to the Issuer of unwinding any related hedging arrangements, all as determined by the Issuer;
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111

112

12.

Settlement Business Day, in respectofeach Note, has the meaning specified in the applicable Final
Terms relating to such Note; and

Settlement Disruption Bvent means an event that is beyond the control of the Issuer, including
illiquidity in the market forthe relevant shares as a result of which the Issuer cannot make delivery of
the relevant share(s), as determined by the Calculation Agent.

TAXATION

Withholding at Source: All payments of principal, interestor other revenues payable under the Notes
by the relevant Issuer or the Guarantor (if applicable) shall be made without any withholding or
deductionin respect of anytax, 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.

No Grossing-up: Neither the Issuers nor the Guarantor (if applicable) shall be obliged to make any
increased payment to compensate for any such withholding or deduction.

EVENTS OF DEFAULT
If any of the following events (each an Event of Default) occurs and is continuing:

@ Payment default: failure by the relevant Issuer or the Guarantor (if applicable) to pay an
amount of principal oran amount of interestowed under the Notes, within a period of thirty
(30) calendar days fromits due date; or

() Breach of other Obligations: failure by the relevant Issuer or the Guarantor (if applicable) to
performor comply with any of its other obligations under the Notes, and such failure is not
remedied within forty-five (45) calendar days following receipt by the relevantIssuer and the
Paying Agent of a formal written demand to such effect delivered by the Holders'
representative (“"Représentant de the Masse"), specifying the nature of the breach and
requiring it to be remedied; or

(c) Insolvency: (i) either the relevant Issuer or the Guarantor (if applicable) becomesinsolvent or
unable to pay its debts as they falldue, (i) a judicial administrator or liquidator is appointed in
respect of the relevant Issuer or the Guarantor (if applicable), or in respect of all ora
substantial part of the business, assets and revenues of the relevant Issuer or the Guarantor (if
applicable) (otherthan for the purposes of or in connection with a merger, restructuring or
amalgamation occurringwhilst the relevant Issuer or the Guarantor (if applicable) remains in
bonis), (iii) the relevant Issuer or the Guarantor (if applicable) takes any measure whatsoever
with a view to entering into a voluntary arrangementwith or for the benefit of its creditors in
generalor(iv) adecision is announced oraresolutionis passed with a viewto the winding -up
or liquidation of the relevant Issuer or the Guarantor (if applicable) (other than for the
purposes of orin connection with a merger, restructuring or amalgamation occurring whilst
the relevant Issuer or the Guarantor (if applicable) remains solvent is in bonis); or

()] Guarantee:the Guarantee ceases to be in full force and effect or the Guarantor gives notice
that the Guarantee has ceased to be in full force and effect or the Guarantee becomes null,
void, terminated or rescinded forany reasonwhatsoever or by operation of any law, decree,
order or regulation which, if promulgated, would deprive the Notes of the effect of the
Guarantee orterminate the Guarantee or modify it such that the interests of the Holders are
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14.

15.

16.

materially prejudiced, or that the Guarantor is unable to comply with the terms of the
Guarantee for any reason whatsoever,

the Holders’ representative (Représentant de the Masse) shall upon written request of one or more
Holders, by written notice addressed to the relevant Issuer and the Paying Agent at its designated
office, declare that the Notes are immediately due and payable, upon which such Notes shall become
immediately due and payable at their Early Redemption Amount without therequirement forany other
measure or formality.

ILLEGALITY

The Issuersshall be entitled, having notified the Holders in accordance with Condition 18 (Notices), to
redeemthe Notes in fullif it determines that the performance of its obligations thereunder has, or will
in the nearfuture, become in whole orin part unlawful, as a result of compliance in good faith by the
Issuers with any law, rule, regulation, judicial decision, order or directive, present or future, of any
governmental, administrative, legislative or judicial authority or agency (Applicable Law).

In such case, ifand to the extent permitted by the Applicable Law, the Issuers shall pay to each Holder,
in respectofeach Notethatit holds, an amountdetermined by the Calculation Agent equal to the Early
Redemption Amount referred to in Condition 9.5 (Early Redemption) above.

PRESCRIPTION

Any Notes not presented for payment within a period of ten (10) years (in the case of principal) and
five (5) years (in the case of interest) as fromtheir due date shall become void.

AGENTS

In acting underthe Agency Agreement and in relation to the Notes, the Agents shall act exclusively as
agents uponthe instructions of the Issuers or the Guarantor, shall not owe any obligation to, or enter
into any fiduciary relationship with, the Holders.

The names ofthe initial Agents and their initial designated offices are specified at the end of this Base
Prospectus. The Issuers may at any time modify or revoke the appointment of any Agentand/or appoint
a successor Fiscal Agentor successor Calculation Agent and additional or different paying agents,
subject as provided below:

@ there shall at all times be a Fiscal Agent appointed in respect of the Notes;

(b) if the Final Terms so require, the relevant Issuer shall at all times maintain a Calculation
Agent;

() for so long as the Notes are admitted to trading on a Regulated Market, there shall always be a

Paying Agent with a designated office in the place required under the rulesand regulations of
the relevant stock exchange or Regulated Market.

Any change to any of the Agents or their designated offices shall be notified without delay to the
Holders in accordance with the terms of Condition 18 (Notices).

REPRESENTATION OF HOLDERS

The Noteholders will, in respect ofall Tranches of the relevant Series, be grouped automatically for the
defence oftheircommon interestin a masse (the Masse) which will be governed by the provisions of
the French Code de commerce and as supplemented by this Condition 16.
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(ii)

(iii)

(iv)

Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the
Representative) and in part through collectivedecisions of the Noteholders (the Collective
Decisions).

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common
rights, actions and benefits which now or in the future may accrue respectively with respect to
the Notes.

Representative

The names and addresses ofthe initial Representative of the Masse and its alternate (if any)
will be setoutin the relevantFinal Terms. The Representativeappointed in respect of the first
Tranche ofany Series of Notes will be the Representative of thesingle Masse of all Tranches
in such Series.

The Representative will be entitled to such remuneration in connection with its functions or
duties as set out in the relevantFinal Terms. No additional remuneration is payable in relation
to any subsequent Tranche of any given Series.

In the eventofdeath, liquidation, retirement, resignation or revocation of appointment of the
Representative, such Representative will be replaced by its alternate (if any). Another
Representative may be appointed.

All interested parties will at all times have the right toobtain thenames and addresses of the
initial Representative and thealternate Representative (ifany) at the head office of the Issuers
and the specified offices of any of the Paying Agents.

Powers of Representative

The Representative shall (in the absence ofany Collective Decisions to the contrary) have the
power to take all acts of management necessary in order to defend the common interests of the
Noteholders, with the capacity to delegate its powers.

All legal proceedings against the Noteholders or initiated by them, must be brought by or
against the Representative.

Collective Decisions

Collective Decisions are adopted either in a general meeting (the General Meeting) or by
consent following a written consultation (the Written Decision).

In accordance with Article R.228-71 of the French Code de commerce, the rights of each
Noteholderto participate in Collective Decisions will be evidenced by the entries in the books
of the relevant Account Holder orthe Issuer or the Registration Agent (as thecase may be) of
the name of such Noteholder as of 0:00 Paris time, on the second (2nd) business day in Paris
preceding the date set for the Collective Decision.

Collective Decisions must be published in accordance with Condition 16(viii).

The Issuershallhold aregister ofthe Collective Decisions and shall make it available, upon
request, to any subsequent holder of any of the Notes of such Series.
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(A)

(B)

©

General Meetings

A General Meeting may be called at any time, either by the Issuers or by the
Representative. One or more Noteholders, holding together at least one-thirtieth
(1/30) ofthe principalamount of the Notes outstanding, may address to the Issuers
and the Representative a demand fora General Meeting to be called. If such General
Meeting has not been called within two (2) months after such demand, the
Noteholders may commissionone of their members to petitionthe competent court to
appoint an agent (mandataire) who will call the General Meeting.

General Meetings may deliberate validly on first convocation only if Noteholders
presentor represented hold at least a fifth (1/5) of the principal amount of the Notes
then outstanding. On second convocation, no quorumshall be required. The decisions
of the General meeting shallbe taken by a two-third (2/3) majority of votes held by
Noteholders attending such General Meetings or represented thereat.

Notice of the date, t