CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
Issue of
CACIB USD31,000,000 Callable Fixed Rate Notes due May 2033
(CACIB USD31,000,000 Callable Fixed Rate Notes due May 2033, or the “Notes”)
under the €50,000,000,000

Structured Debt Instruments Issuance Programme

Issue Price: 100 per cent. of the aggregate nominal amount

Issue Date: 11 May 2023

This information package includes (i) the Base Prospectus pertaining to the €50,000,000,000 Structured
Debt Instruments Issuance Programme dated 10 May 2022 as supplemented by the supplement dated 17
February 2023 (collectively, the Base Prospectus) and (ii) the final terms dated 11 May 2023 in respect
of the Notes (the Final Terms). The Final Terms together with the Base Prospectus are hereinafter
referred to as the "Information Package".

The Notes will be issued by Crédit Agricole Corporate and Investment Bank (the Issuer).

Application will be made by the Issuer for the Notes to be listed on the Taipei Exchange in the Republic
of China (the ROC).

The Notes will be traded on the Taipei Exchange pursuant to the applicable rules of the Taipei Exchange.
Effective date of listing and trading of the Notes is on or about 11 May 2023.

For the avoidance of doubt, the Dealer, Crédit Agricole Corporate and Investment Bank, is not a licensed
underwriter in the ROC, and the Dealer has not offered, sold or resold, or will not offer, sell or re-sell,
directly or indirectly, any Notes as a part of the offering of the Notes in the ROC. Accordingly, the
Dealer has procured KGI Securities Co. Ltd., Crédit Agricole Corporate and Investment Bank, Taipei
Branch, The Shanghai Commercial & Savings Bank, Ltd., and Yuanta Securities Co., Ltd. to be
appointed by the Issuer as the underwriters for the purposes of distribution of the Notes to the
"professional investors" (as defined under Article 2-1 of the Taipei Exchange Rules Governing
Management of Foreign Currency Denominated International Bonds) in the ROC.

The Taipei Exchange is not responsible for the content of the Information Package and no representation
is made by the Taipei Exchange to the accuracy or completeness of the Information Package. The Taipei
Exchange expressly disclaims any and all liability for any losses arising from, or as a result of the
reliance on, all or part of the contents of this Information Package. Admission to the listing and trading
of the Notes on the Taipei Exchange shall not be taken as an indication of the merits of the Issuer or the
Notes.

The Notes have not been, and shall not be, offered, sold or re-sold, directly or indirectly, in the ROC, to
investors other than "professional investors" as defined under Article 2-1 of the Taipei Exchange Rules
Governing Management of Foreign Currency Denominated International Bonds. Purchasers of the
Notes are not permitted to sell or otherwise dispose of the Notes except by transfer to a professional
investor.

ROC SETTLEMENT AND TRADING



Investors with a securities book-entry account with an ROC securities broker and a foreign currency
deposit account with an ROC bank, may request the approval of the Taiwan Depository & Clearing
Corporation (the TDCC) for the settlement of the Notes through the account of TDCC with Euroclear
or Clearstream, Luxembourg and if such approval is granted by TDCC, the Notes may be so cleared and
settled. In such circumstances, TDCC will allocate the respective book-entry interest of such investor in
the Notes position to the securities book-entry account designated by such investor in the ROC. The
Notes will be traded and settled pursuant to the applicable rules and operating procedures of TDCC and
the TPEX as domestic bonds.

In addition, an investor may apply to TDCC (by filing in a prescribed form) to transfer the Notes in its
own account with Euroclear or Clearstream, Luxembourg to the TDCC account with Euroclear or
Clearstream, Luxembourg for trading in the domestic market or vice versa for trading in overseas
markets.

For such investors who hold their interest in the Notes through an account opened and held by TDCC
with Euroclear or Clearstream, Luxembourg, distributions of principal and/or interest for the Notes to
such holders may be made by payment services banks whose systems are connected to TDCC to the
foreign currency deposit accounts of the holders. Such payment is expected to be made on the second
Taiwanese business day following TDCC’s receipt of such payment (due to time difference, the payment
is expected to be received by TDCC one Taiwanese business day after the distribution date). However,
when the holders will actually receive such distributions may vary depending upon the daily operations
of the ROC banks with which the holder has the foreign currency deposit account.

TAXATION IN THE ROC

Interest on the Notes
As the Issuer of the Notes is not an ROC statutory tax withholder, there is no ROC withholding tax on
the interest or deemed interest to be paid by the Issuer on the Notes.

Payments of interest or deemed interest under the Notes to an ROC individual holder are not subject to

ROC income tax as such payments received by him/her are not considered to be ROC-sourced income.

However, such holder must include the interest or deemed interest received in calculating his/her basic

income for the purpose of calculating his/her alternative minimum tax (the AMT), unless the sum of the

interest or deemed interest and other non-ROC-sourced income received by such holder and the person(s)
who is(are) required to jointly file the tax return in a calendar year is below NTD1 million. If the

amount of the AMT exceeds the ordinary income tax calculated pursuant to the ROC Income Basic Tax
Act (also known as the AMT Act), the excess becomes such holder’s AMT payable.

ROC corporate holders must include any interest or deemed interest receivable under the Notes as part
of their taxable income and pay income tax at a flat rate of 20 per cent. (unless the total taxable income
for a fiscal year is NTD120,000 or under), as they are subject to income tax on their worldwide income
on an accrual basis. The AMT is not applicable.

Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject to 0.1 per cent. securities transaction
tax (the STT) on the transaction price. However, Article 2-1 of the Securities Transaction Tax Act
prescribes that STT will cease to be levied on the sale of corporate bonds and financial bonds from 1
January 2010 to 31 December 2026. Therefore, the sale of the Notes will be exempt from STT if the
sale is conducted on or before 31 December 2026. Starting from 1 January 2027, any sale of the Notes
will be subject to STT at 0.1 per cent. of the transaction price, unless otherwise provided by the tax laws
that may be in force at that time.

Capital gains generated from the sale of bonds are exempt from income tax. Accordingly, ROC
individual and corporate holders are not subject to income tax on any capital gains generated from the
sale of the Notes. In addition, ROC individual holders are not subject to AMT on any capital gains



generated from the sale of the Notes. However, ROC 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 ROC Income Basic Tax Act, the excess
becomes the ROC corporate holders' AMT payable. Capital losses, if any, incurred by such holders
could be carried over 5 years to offset against capital gains of same category of income for the purposes
of calculating their AMT.

The above information is a general description of the principal ROC tax consequences for investors
receiving interest in respect of, or disposing of, the Notes and is of a general nature based on the Issuers’
understanding of current law and practice. It does not purport to be comprehensive and does not
constitute legal or tax advice.

This general description is based upon the law as in effect on the date hereof and that the Notes will be
issued, offered, sold and re-sold , directly or indirectly, in the ROC, to professional investors as defined
under the Taipei Exchange Rules Governing Management of Foreign Currency Denominated
International Bonds only. This description is subject to change potentially with retroactive effect.
Investors should appreciate that, as a result of changing law or practice, the tax consequences may be
otherwise than as stated below.

Investors should consult their professional advisers on the possible tax consequences of subscribing for,
purchasing, holding or selling the Notes.

Lead Underwriter

KGI Securities Co. Ltd.

Underwriters
Crédit Agricole Corporate and Investment Bank, Taipei Branch
The Shanghai Commercial & Savings Bank, Ltd.
Yuanta Securities Co., Ltd.

11 May 2023
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EEA MIFID Il product governance / Retail investors, professional investors and ECPs target market —
Solely for the purposes of the manufacturer's product approval process, the target market assessment in respect
of the Securities, taking into account the five (5) categories referred to in item 18 of the Guidelines published by
the European Securities and Markets Authority (ESMA) on 5 February 2018, has led to the conclusion that the
target market for the Securities is eligible counterparties, professional clients and retail clients, each as defined in
Directive 2014/65/EU (as amended, MiFID I1). Any person subsequently offering, selling or recommending the
Securities (a Distributor) should take into consideration the manufacturer's target market assessment; however,
a Distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in respect of
the Securities (by either adopting or refining the manufacturer's target market assessment) and determining
appropriate distribution channels.

UK MiIFIR Il product governance / Retail investors, professional investors and ECPs target market —
Solely for the purposes of the manufacturer's product approval process, the target market assessment in respect
of the Securities has led to the conclusion that the target market for the Securities is only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined
in Regulation (EU) No 600/2014, as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (EUWA) (UK MIFIR), and retail clients, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of EUWA. Any person subsequently offering, selling or
recommending the Securities (a Distributor) should take into consideration the manufacturer's target market
assessment; however, a Distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the manufacturer's target market
assessment) and determining appropriate distribution channels.

PRIIPs Regulation — PROHIBITION OF SALES TO EEA RETAIL INVESTORS WITHOUT KID — The
Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (EEA) without an updated key
information document 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. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97, as amended, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii)
not a qualified investor as defined in Regulation (EU) 2017/1129, as amended (the Prospectus Regulation).

UK PRIIPs Regulation — PROHIBITION OF SALES TO UK RETAIL INVESTORS WITHOUT KID -
The Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the United Kingdom (UK) without an updated key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 (EUWA) (as amended, the UK PRIIPs Regulation) for offering or
selling the Securities or otherwise making them available to retail investors in the UK. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (EUWA); (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the EUWA (the UK Prospectus Regulation).
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FINAL TERMS DATED 11 MAY 2023

Issue of USD 31,000,000 Callable Fixed Rate Notes due May 2033

under the €50,000,000,000
Structured Debt Instruments Issuance Programme

By

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK

Legal entity identifier (LEI): 1VUV7VQFKUOQSJ21A208

PART A—- CONTRACTUAL TERMS

This document constitutes the Final Terms of the Securities described herein and must be read in conjunction
with the Base Prospectus dated 10 May 2022 and any supplement thereto (together the Base Prospectus) in
order to obtain all the relevant information. The Base Prospectus and any supplement are available for viewing
on the Luxembourg Stock Exchange website (www.bourse.lu) and during normal business hours at the registered
office of Crédit Agricole CIB and on its website (https://www.documentation.ca-cib.com/IssuanceProgram)

In the event of any inconsistency between (i) the General Conditions and/or the Additional Conditions of the
Base Prospectus and (ii) these Final Terms, these Final Terms shall prevail.

The Securities have not been, and shall not be, offered, sold or re-sold, directly or indirectly, in the
Republic of China (the ROC), to investors other than “professional investors” as defined under Article 2-1
of the Rules Governing Management of Foreign Currency Denominated International Bonds of the Taipei

Exchange.
1 @)
(b)
(©
(d)

Series Number:
Type of Securities:
Tranche Number:

Date on which the Securities
become fungible:

2 Specified Currency:

3 Aggregate Nominal Amount:

@)
(b)

Series:

Tranche:

4 Issue Price:

5 @

(b)
(©

(b)

Specified Denominations:

Minimum Trading Size:
Calculation Amount:
Issue Date:

Trade Date(s):

5895

Notes

1

Not Applicable

United States Dollar (USD)

USD 31,000,000
USD 31,000,000
100.00 per cent. of the Aggregate Nominal Amount

UsD 1,000,000

Calculation of Interest and Redemption based on the
Specified Denomination: Not Applicable

Not Applicable
USD 1,000,000
11 May 2023
19 April 2023


http://www.bourse.lu/
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10
11
12

(c) Interest Commencement Date:
Redemption Date:
Type of Notes:

(@) Interest:

(b) Redemption:

(c) Partly Paid Securities Provisions:

Date Board approval for issuance of
Securities obtained:

Method of distribution:
Asset Conditions:

Alternative Currency Conditions:

Issue Date

11 May 2033, subject to any early redemption date

Fixed Rate Security

(Further particulars specified below in “PROVISIONS
RELATING TO INTEREST (IF ANY) PAYABLE”)
For the purpose of determining the Early Redemption
Amount: Standard Redemption

(See paragraph 19(a) of these Final Terms)

For the purpose of determining the Final Redemption
Amount: Standard Redemption

(See paragraph 19(b) of these Final Terms)

(Further particulars specified below in "PROVISIONS
RELATING TO REDEMPTION™)

Not Applicable

Authorisation given by the Board of Directors of
Crédit Agricole Corporate and Investment Bank dated
9 December 2022

Non-syndicated
Not Applicable
Not Applicable

PROVISIONS RELATING TO INTEREST (IFANY) PAYABLE

13

14
15

Fixed Rate Security:

(a) Interest Accrual Periods:
(b) Rate(s) of Interest:

(c) Interest Payment Date(s):

(d) Interest Period Dates:

(e) Fixed Coupon Amount(s):
() Broken Amount(s):

(9) Day Count Fraction:

(h) Interest Accrual Periods:

(i) Business Day Convention for the
purposes of adjustment of "Interest
Accrual Periods" in accordance with
sub-paragraph (h) above:

(j) Additional Business Centre(s):
(k) Determination Date(s):

Floating Rate Security:
Linked Interest Security:

Applicable
Applicable to all Interest Accrual Periods
5.08 per cent. per annum payable annually in arrear

Annually on 11 May in each year from and including
11 May 2024 up to and including the Redemption Date

Not Applicable

Not Applicable

Not Applicable

30/360

Interest Accrual Periods will be unadjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
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16  Zero Coupon Security:
PAYOFF FEATURES (IF ANY) RELATING TO INTEREST

17 Payoff Features:

PROVISIONS RELATING TO REDEMPTION

18 Redemption Determination Date(s):

19 Redemption Method:

(@)

(b)

Early Redemption Amount for the
purposes of General Condition 6.2
(Early Redemption Trigger Events)
determined in accordance with:

(i) Redemption Payoff:
(if) Redemption Unwind Costs:

(iii) Reference Price:

(iv) Early Redemption Trigger
Event(s):

— Maximum  Call  Nominal
Amount:

—  Early Redemption Date(s):

—  Maximum Call Notice Period:

—  Minimum Call Nominal

Amount:

—  Minimum Call Notice Period:

Final Redemption Amount for the
purposes of General Condition 6.1
(Redemption by Instalments and
Final Redemption) determined in
accordance with:

(i) Redemption Payoff:
(i) Redemption Unwind Costs:
(iii) Payoff Feature Unwind Costs:

(iv) Reference Price:

Not Applicable

Not Applicable

For the purposes of determining the Final Redemption
Amount: the Redemption Date

For the purposes of determining an Early Redemption
Amount: the relevant Early Redemption Date

Standard Redemption in accordance with Annex 9,
paragraph 2.
The Early Redemption Amount will be equal to:

Reference Price x Nominal Amount — Redemption
Unwind Costs

as determined by the Calculation Agent on the
Redemption Determination Date.

Not Applicable
Not Applicable
100.00 per cent.

Applicable as per Issuer Call Early Redemption
Trigger (Annex 8, Chapter 1)

Not Applicable

Any Interest Payment Date from and including 11 May
2028 up to and including 11 May 2032

Not Applicable

Aggregate outstanding nominal amount

Five (5) New York City Business Days prior to the
relevant Early Redemption Date

Standard Redemption in accordance with Annex 9,
Paragraph 2.

The Final Redemption Amount will be equal to:
Reference Price x Nominal Amount — Redemption
Unwind Costs

as determined by the Calculation Agent on the
Redemption Determination Date.

Not Applicable

Not Applicable

Not Applicable

100.00 per cent
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20
21
22
23
24

(c) Fair
Amount:

(i) Hedge Amount:

(if) Fair Market Value Redemption

Amount Percentage:

(d) Instalment
determined in accordance with:

(e) Physical Settlement:

() Clean-up Call
Condition 6.7
Option)):

Instalment Securities:

Credit Linked Securities:

Bond Linked Securities:

Preference Share Linked Securities:

Linked Redemption Security:

Market Value Redemption

Redemption Amount

Option (General
(Clean-up Call

Applicable

Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

PAYOFF FEATURES (IF ANY) RELATING TO REDEMPTION

25
26

Payoff Features:

Not Applicable

PROVISIONS APPLICABLE TO THE UNDERLYING(S) IF ANY

Not Applicable

PROVISIONS APPLICABLE TO SECURED SECURITIES

27

Secured Security Provisions:

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE SECURITIES

28

29

30
31
32

(& Form:

(b) Notes in New Global Note form
(NGN Notes) or Certificates in
New Global Note form (NGN
Certificates):

(c) CMU Securities:

Business Day Convention for the
purposes of "Payment Business Day"
election in accordance with General
Condition 5.6 (Payment Business Day):

Additional Financial Centre(s):
Additional Business Centre(s):

Talons for future Coupons or Receipts
to be attached to Definitive Bearer
Securities and dates on which such
Talons mature:

Bearer Form:

Temporary Bearer Global Security exchangeable for a
Permanent Bearer Global Security which is
exchangeable for Definitive Bearer Securities only
upon an Exchange Event

NGN Notes

Not Applicable
Modified Following Payment Business Day

New York City
Not Applicable
No
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33

34

35

36
37
38

39
40
41

Redenomination (for the purposes of
General Condition 3.1):

(@)

(b)

(©

(d)

(€)

®

Gross Up (General

Redemption for tax reasons
(General Condition 6.3
(Redemption for tax reasons)):

Special Tax Redemption (General

Condition 6.4 (Special Tax
Redemption)):
Redemption for FATCA

Withholding (General Condition
6.5 (Redemption for FATCA
Withholding)):

Regulatory Redemption or

Compulsory Resales (General
Condition 6.6 (Regulatory
Redemption  or  Compulsory
Resales)):

Events of Default (General

Condition 10 (Events of Default)):

lllegality and Force Majeure
(General Condition 19 (lllegality
and Force Majeure)):

Condition 8.2

(Gross Up)):

Calculation Agent:

Delivery Agent:

Governing Law:

Governing Law for Guarantee:

Essential Trigger:

Business Day Convention:

Benchmark Provisions:

OPERATIONAL INFORMATION

42

Branch of Account for the purposes of

General  Condition 5.5
provisions applicable to payments):

THIRD PARTY INFORMATION
Not Applicable

(General

Not Applicable

Not Applicable

Not Applicable

Applicable

Applicable

Applicable

Applicable

Not Applicable

Credit Agricole Corporate and Investment Bank
Not Applicable

English Law

Not Applicable

Not Applicable

Modified Following Business Day Convention

Applicable as per the relevant Additional Conditions
applicable to the Securities

Not Applicable
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Signed on behalf of the Issuer:

DocuSigned by:

BY | Hodiv My Dinde,

99C8043B41D84A2...

Duly authorised
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1

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(a) Listing and admission to trading: Application has been made by the relevant Issuer
(or on its behalf) for the Securities to be admitted
to trading, and to be listed on the Taipei Exchange
of the ROC (the Taipei Exchange), with effect
from or as soon as practicable after the Issue Date.
No assurance can be given that such application
will be approved or that the Taipei Exchange
listing will be maintained. The Taipei Exchange is
not responsible for the content of these Final Terms
and the Base Prospectus and any supplement or
amendment thereto and no representation is made
by the Taipei Exchange to the accuracy or
completeness of these Final Terms and the Base
Prospectus and any supplement or amendment
thereto. The Taipei Exchange expressly disclaims
any and all liability for any losses arising from, or
as a result of the reliance on, all or part of the
contents of these Final Terms and the Base
Prospectus and any supplement or amendment
thereto. Admission to the listing and trading of the
Securities on the Taipei Exchange shall not be
taken as an indication of the merits of the Issuer or
the Securities.

(b) Estimate of total expenses related to For the purpose of the listing and admission to

admission to trading: trading on the Taipei Exchange: New Taiwan
Dollar (NTD) 70,000

RATINGS
The Securities to be issued have not been rated

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale” in the Base Prospectus and save for any fees payable
to the Dealer, and any distributor in connection with the issue of Securities, so far as the Issuer is
aware, no person involved in the issue of the Securities has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
Not Applicable

PERFORMANCE OF UNDERLYING AND OTHER INFORMATION CONCERNING THE
UNDERLYING

Not Applicable

Post-issuance information

The Issuer does not intend to publish post-issuance information in relation to any underlying
element to which the Securities are linked.

DISTRIBUTION
(@) Method of distribution: Non-syndicated
(b) If syndicated: Not Applicable

(c) If non-syndicated, name of Dealer: Creédit Agricole Corporate and Investment Bank
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(d)

Q)

Indication of the overall amount of the
underwriting commission and of the
placing commission:

U.S. Selling Restrictions:

(f) Prohibition of Sales to EEA Retail
Investors:

(g) Prohibition of Sales to UK Retail
Investors:

(h) U.S. Dividend Equivalent Withholding:

7 OPERATIONAL INFORMATION

(@ ISIN Code:

(b) Temporary ISIN:

(c) Common Code:

(d) VALOREN Code:

(e) Other applicable security identification
number:

(f) Relevant clearing system(s) other than
Euroclear Bank  S.AJ/N.V. and
Clearstream Banking, S.A. and the
relevant identification number(s):

(9) Delivery:

(h) Names and addresses of additional
Paying Agent(s) (if any):

(i) Securities intended to be held in a
manner which would allow Eurosystem
eligibility:

8 BENCHMARK REGULATION
Benchmark  Regulation:  Article  29(2)

statement on benchmarks:

Not Applicable

To a Permitted Transferee outside the United
States in accordance with Regulation S

Securities in Bearer Form — TEFRA D
Not Applicable

Not Applicable

The Securities are not subject to withholding
under the Section 871(m) Regulations.

XS§2395319895
Not Applicable
239531989

Not Applicable
Not Applicable

Not Applicable

Delivery against payment

Not Applicable

No

Whilst the designation is specified as "no" at the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such
that the Securities are capable of meeting them,
the Securities may then be deposited with one of
the ICSDs as common safekeeper. Note that this
does not necessarily mean that the Securities will
then be recognised as eligible collateral for
Eurosystem monetary policy and intraday credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met.

Not Applicable

9 TERMS AND CONDITIONS OF THE OFFER
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Not Applicable



Base Prospectus dated 10 May 2022

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK

(incorporated in France)

and
CREDIT AGRICOLE CIB FINANCIAL SOLUTIONS

(incorporated in France)

and
CREDIT AGRICOLE CIB FINANCE LUXEMBOURG S.A.
(incorporated in Luxembourg)

€50,000,000,000
Structured Debt Instruments Issuance Programme
unconditionally and irrevocably guaranteed by

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
Nature of this document

This document (the Base Prospectus) constitutes a base prospectus for the purposes of Article 8 of Regulation
(EU) 2017/1129 (as amended) (the Prospectus Regulation) and relates to a €50,000,000,000 Structured Debt
Instruments Issuance Programme (the Programme) under which securities of the type described below may be
issued from time to time.

This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the CSSF) in
its capacity as competent authority pursuant to the Prospectus Regulation. The CSSF only approves this Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Investors should make their own assessment as to the suitability of investing in the
Securities.

By approving this Base Prospectus, the CSSF gives no undertaking as to the economic and financial soundness of
the transaction or the quality or solvency of the Issuer in line with the provisions of Article 6(4) of the Luxembourg
Law dated 16 July 2019 on prospectuses for securities (loi relative aux prospectus pour valeurs mobiliéres).

This Base Prospectus shall be in force for a period of one (1) year from the date of approval of this Base Prospectus
(i.e. the Base Prospectus shall be valid until 10 May 2023). The obligation to supplement this Base Prospectus in
the event of a significant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.

This Base Prospectus replaces and supersedes the base prospectus relating to the Programme dated 7 May 2021.
Defined terms

Capitalised terms used in this Base Prospectus are defined in the section "Definitions Condition™ or in the particular
section where the capitalised terms are first used herein. Definitions are designated by the capitalised term being
in bold text.

Issuers and the Guarantor

Securities (as defined below) issued under the Programme may be issued by any of Crédit Agricole Corporate and
Investment Bank (Crédit Agricole CIB), Crédit Agricole CIB Financial Solutions (Crédit Agricole CIB FS) and
Crédit Agricole CIB Finance Luxembourg S.A. (Crédit Agricole CIB FL) (each, an Issuer and together, the



Issuers). The payment of all amounts due in respect of Securities issued by an Issuer other than Crédit Agricole
CIB will be unconditionally and irrevocably guaranteed by Crédit Agricole CIB (in such capacity, the Guarantor).

This Base Prospectus contains information describing (i) the business activities of, (ii) certain financial information
relating to and (iii) material risks faced by the Issuers and the Guarantor.

The Securities

This Base Prospectus relates to the issuance of various types of notes (Notes) or certificates (Certificates and,
together with the Notes, referred to generally as Securities), either on a fully paid or partly paid basis, including
Securities that bear interest at a fixed rate, floating rate or rate linked to an underlying asset class or bear no interest.
Securities may be redeemed at a fixed amount, including at par value, or at an amount linked to an underlying
asset class, which may in some cases be zero. Securities may be redeemed on the scheduled redemption date, in
instalments over the term of the Securities or on an early redemption date. The underlying asset classes (each, an
Underlying Asset Class) to which interest and/or redemption amounts of Securities may be linked are:

. commodities;

) indices;

. FX rates;

) inflation indices;

. benchmark rates;

. exchange traded funds;
) shares;

. funds;

) futures;

. portfolios; or

. a formula or formulae (which may, in turn, be determined by reference to other types of assets,

benchmarks or factors),
or a basket and/or combination of the above.

Specific provisions apply to Italian Securities and Italian Listed Securities (both as defined below), when specified
in this Base Prospectus.

Securities may be denominated in any currency.

The amount payable (if any) as interest and/or on redemption in respect of a Security may be dependent upon
whether certain events in respect of one or more reference entities or one or more reference obligations in respect
of any such reference entities, as the case may be, occur (a Credit Linked Security).

The amount payable (if any) as interest and/or on redemption in respect of a Security may be dependent upon
whether certain events in respect of one or more issuers of bonds, or one or more bonds issued by such entities
occur (a Bond Linked Security).

The amount payable (if any) on redemption in respect of a Security may be linked to the performance of preference
shares (a Preference Share Linked Security).

Securities may also be secured by the relevant Issuer, or one of its affiliates, in favour of holders of the Securities
by a segregated pool of collateral assets, which will be identified in the applicable Final Terms (Secured
Securities).



Subject to restrictions arising as a matter of law, there is no general restriction on the category of potential investors
to which Securities may be offered under this Programme. Depending on the terms of a particular Series of
Securities, Securities may be offered to retail and/or institutional investors as specified in the applicable Final
Terms.

The Securities and the Guarantee, as applicable, may be governed by English law, Irish law or French law as
specified in the applicable Final Terms. References in this Base Prospectus to English Law Securities, Irish Law
Securities or French Law Securities are to Securities governed by English law, Securities governed by Irish law
and Securities governed by French law, respectively.

Listing and admission to trading

An application has been made to the Luxembourg Stock Exchange for Securities issued under the
Programme to be admitted to trading on the Luxembourg Stock Exchange's regulated market and to be
listed on the Official List of the Luxembourg Stock Exchange. The Luxembourg Stock Exchange's regulated
market is a regulated market for the purposes of Directive 2014/65/EU (as amended, MiFID II).

The Issuers may make an application for certain notes issued under the Programme (Italian Listed Notes) to be
listed on Borsa Italiana S.p.A. and to be admitted to trading on the Electronic Bond and Government Securities
Market (the MOT Market). The MOT Market is a regulated market for the purposes of MiFID Il. The Issuers
may also make an application for certain certificates issued under the Programme (Italian Listed Certificates
and, together with the Italian Listed Notes, Italian Listed Securities) to be admitted to trading on the Electronic
Securitised Derivatives Market of Borsa Italiana S.p.A. (the SeDeX Market). The SeDeX Market is a multilateral
trading facility for the purposes of MiFID II.

The Issuers may also elect not to make any application for certain Italian Securities to be listed or traded, as the
case may be. In each case, the applicable Final Terms will specify whether or not Italian Securities are to be listed
and admitted to trading on the MOT Market or to be admitted to trading on the SeDeX Market. If specified in the
Final Terms, the Issuers may also issue Italian Securities which are being offered pursuant to an exemption from
the Prospectus Regulation or which will be issued outside the European Economic Area.

References to Italian Securities shall be to either Italian Certificates or Italian Notes, as applicable in the context
of the relevant Series.

The Issuers may, if specified in the applicable Final Terms, make an application for certain Securities issued under
the Programme to be admitted to trading on EuroTLX managed by EuroTLX SIM S.p.A. EuroTLX is a multilateral
trading facility for the purposes of MiFID II.

The Issuers may make an application for Securities issued under the Programme to be listed and admitted to trading
on the regulated market (Regulierter Markt) of the Frankfurt Stock Exchange (operated by Deutsche Bérse AG),
if the listing conditions of the Frankfurt Stock Exchange are satisfied. The applicable Final Terms will specify
whether or not the Securities are to be listed and admitted to trading on the Frankfurt Stock Exchange.

The Issuers may make an application for Securities issued under the Programme to be listed and admitted to trading
on the regulated market operated by Euronext Paris S.A. (Euronext Paris) if the listing conditions of Euronext
Paris are satisfied. The applicable Final Terms will specify whether or not the Securities are to be listed and
admitted to trading on Euronext Paris.

The Issuers may make an application for Securities issued under the Programme to be listed and admitted to trading
on the regulated market of Nasdaq Helsinki Ltd (the Nasdaqg Helsinki Stock Exchange) if the listing conditions
of the Nasdaq Helsinki Stock Exchange are satisfied. The applicable Final Terms will specify whether or not the
Securities are to be listed and admitted to trading on the Nasdaq Helsinki Stock Exchange.

The Issuers may make an application for Securities issued under the Programme to be listed and admitted to trading
on the regulated market of NASDAQ OMX Stockholm AB (Nasdaq Stockholm) if the listing conditions of
Nasdaqg Stockholm are satisfied. The applicable Final Terms will specify whether or not the Securities are to be
listed and admitted to trading on Nasdaq Stockholm.

The Issuers may make an application for Securities issued under the Programme to be listed and admitted to trading
on the regulated market of Oslo Stock Exchange (the Oslo Stock Exchange or Oslo Bors) if the listing conditions



of the Oslo Stock Exchange are satisfied. The applicable Final Terms will specify whether or not the Securities
are to be listed and admitted to trading on the Oslo Stock Exchange.

The Issuers may, if specified in the applicable Final Terms, make an application for certain Securities issued under
the Programme to be listed on the Official List of the Irish Stock Exchange trading as Euronext Dublin (Euronext
Dublin) and admitted to trading on Euronext Dublin's regulated market, which is a regulated market for the
purposes of MiFID II.

Reading this Base Prospectus

This Base Prospectus (together with any supplements to this Base Prospectus published from time to time (each a
Supplement and together the Supplements)), including the documents listed in the section of this Base Prospectus
entitled "Documents Incorporated By Reference" (which are documents that are deemed to be incorporated by
reference into this Base Prospectus but which are separately available upon request), is intended to provide
prospective investors with information necessary to enable them to make an informed investment decision before
purchasing any Securities. Copies of documents incorporated by reference in this Base Prospectus can be obtained
from the registered office of Crédit Agricole CIB for the time being. This Base Prospectus and the documents
incorporated by reference hereto will also be published on (i) the Luxembourg Stock Exchange website
(www.bourse.lu) and (i) Crédit  Agricole CIB's  website  (https://www.documentation.ca-
cib.com/IssuanceProgram).

This Base Prospectus includes the terms and conditions that may apply to the Securities, which will be completed
for each Series of Securities by a set of Final Terms (the Terms and Conditions). Further detail on Final Terms
is set out below. As not all of the terms and conditions contained in this Base Prospectus may be relevant to a
particular Series of Securities, this Base Prospectus contains a User's Guide at page 66 which is intended to help
investors to navigate the terms and conditions which apply to a particular Series of Securities.

In addition to the Terms and Conditions of the Securities, this Base Prospectus includes other information such as
information related to the Issuers, information about the material risks related to any investment in the Securities
and information on selling and transfer restrictions. Investors should read this information in full before making
any decision to invest in Securities.

What information is included in the Final Terms?

While the Base Prospectus includes general information about all Securities, the Final Terms is the document that
sets out the specific applicable commercial details of each particular Series of Securities.

In relation to a Series of Securities, the Final Terms will set out, for example and among other things:

o the issue date;

. the scheduled redemption date;

. the interest payment date(s) (if any);

. the basis on which interest (if any) and the amount payable on redemption will be determined

and/or calculated;

. whether or not the Securities may be redeemed early at the option of the Issuer or the investor;
. information relating to any relevant Underlying Asset Class; and
. any other information needed to complete the terms and conditions of the Securities of this Base

Prospectus (identified by the words "as specified in the applicable Final Terms" or other
equivalent wording).

Wherever the Terms and Conditions contain optional provisions, the Final Terms will specify which of those
provisions apply to a specific Series of Securities.



Taxes

The Securities will not have the benefit of a gross up provision in respect of withholding tax unless "Gross Up" is
specifically provided as applicable in the applicable Final Terms. Where a gross up does not apply, investors will
take the risk of any applicable withholding tax.

Save in the circumstances described above, none of the Issuers, nor the Guarantor nor any other person will be
liable for, or otherwise obliged to pay, any tax, duty or other payment which may arise as a result of the ownership,
transfer, exercise, redemption or enforcement of any Securities by any person.

Arranger
Crédit Agricole CIB

Dealers
Crédit Agricole CIB
Crédit Agricole Securities Asia B.V., Tokyo Branch



OTHER IMPORTANT INFORMATION

This Base Prospectus (together with any Supplements thereto) constitutes a base prospectus for the purposes of
Article 8 of the Prospectus Regulation in respect of, and for the purpose of giving information with regard to the
Issuers, which is necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profit and losses and prospects of the Issuers, the rights attaching to the Securities and the reason
for the issuance and its impact on the Issuers.

Offers of Securities (i) made other than pursuant to Article 3(1) of the Prospectus Regulation, outside the European
Economic Area, or of a type listed in Articles 1(4) and/or 3(2) of the Prospectus Regulation and (ii) for which the
Securities are not admitted to trading on a regulated market pursuant to Article 3(3) of the Prospectus Regulation
or of a type listed in Article 1(5) of the Prospectus Regulation are referred to herein as Exempt Offers and such
Securities as Exempt Securities. The information document prepared in the context of an Exempt Offer and
addressed to potential investors shall not constitute and shall not be approved by the CSSF as a prospectus for the
purposes of the Prospectus Regulation. The CSSF has neither reviewed nor approved any information in relation
to the Exempt Securities.

The Securities have not been and will not be registered under the United States Securities Act of 1933 as amended
(the Securities Act) or under the securities law of any state or other jurisdiction in the United States and trading
in the Securities has not been approved by the Commodity Futures Trading Commission (CFTC) under the United
States Commodity Exchange Act of 1936, as amended (CEA). Other than for certain U.S. Securities, the Securities
may not be offered, sold, pledged, or otherwise transferred at any time except in an "Offshore Transaction" (as
such term as defined under Regulation S) to or for the account or benefit of a Permitted Transferee pursuant to
Regulation S and only Permitted Transferees may maintain a position in the Securities.

No person has registered nor will register as a commodity pool operator of the relevant Issuer under the CEA and
the rules thereunder (the CFTC Rules) of the CFTC, and none of the Issuers have been nor will be registered
under the United States Investment Company Act of 1940, as amended, nor under any other United States federal
laws. The Securities are being offered and sold in reliance on an exemption from the registration requirements of
the Securities Act.

The Securities have not been approved or disapproved by the United States Securities and Exchange Commission
(SEC) or any other regulatory agency in the United States, nor has the SEC or any other regulatory agency in the
United States passed upon the accuracy or adequacy of this document or the merits of the Securities. Any
representation to the contrary is a criminal offence. Furthermore, the Securities do not constitute, and have not
been marketed as, contracts for the sale of a commodity for future delivery (or options thereon) subject to the CEA,
and neither trading in the Securities nor this document has been approved by the CFTC under the CEA.

The Issuers and the Guarantor accept responsibility for the information contained in this Base Prospectus. To the
best of the knowledge of the Issuers and the Guarantor, the information contained in this Base Prospectus is in
accordance with the facts and does not omit anything likely to affect its import.

This Base Prospectus is to be read and construed in conjunction with any Supplements hereto and all documents
which are deemed to be incorporated herein by reference (see "Documents Incorporated by Reference” below).
This Base Prospectus shall be read and construed on the basis that such documents are incorporated and form part
of this Base Prospectus. This Base Prospectus may only be used for the purposes for which it has been published.

Securities may be issued on a continuing basis to one or more of the Dealers specified under "Subscription and
Sale" below and any additional dealer appointed under the Programme from time to time by the Issuers (each a
Dealer and together the Dealers), which appointment may be for a specific issue or on an on-going basis.
References in this Base Prospectus to the "relevant Dealer" shall, in the case of an issue of Securities being (or
intended to be) subscribed or purchased by more than one Dealer, be to all Dealers agreeing to subscribe or
purchase such Securities.

No Dealer has independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by any Dealer as to the
accuracy or completeness of the information contained or incorporated in this Base Prospectus or any other
information provided by the relevant Issuer in connection with the Programme. No Dealer accepts any liability in



relation to the information contained or incorporated by reference in this Base Prospectus or any other information
provided by the Issuers or the Guarantor in connection with the Programme.

No person is or has been authorised by the Issuers or the Guarantor to give any information or to make any
representation not contained in or not consistent with this Base Prospectus and, if given or made, such information
or representation must not be relied upon as having been authorised by the Issuers, the Guarantor or any Dealer.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Securities (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuers, the Guarantor 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 potential investor contemplating purchasing any Securities should make its own independent investigation
of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuers and the Guarantor
and of the terms of such Securities.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or the issue of
any Securities constitutes an offer or invitation by or on behalf of the Issuers, the Guarantor or any Dealer to any
person to subscribe for or to purchase any Securities. Persons into whose possession offering material comes must
inform themselves about and observe any such restrictions.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Securities shall in any
circumstances imply that the information contained herein concerning the Issuers and the Guarantor is correct at
any time subsequent to the date hereof or that any other information supplied in connection with the Programme
is correct as of any time subsequent to the date indicated in the document containing the same. The Dealers
expressly do not undertake to review the financial conditions or affairs of the Issuers and the Guarantor during the
life of the Programme or to advise any investor in the Securities of any information coming to their attention.

This Base Prospectus has not been submitted to the clearance procedures of the Autorité des marchés financiers.

This Base Prospectus does not constitute, and may not be used for or in connection with, an offer to sell or the
solicitation of an offer to buy any Securities in any jurisdiction to any person to whom it is unlawful to make the
offer or solicitation in such jurisdiction. The distribution of this Base Prospectus and the offer or sale of Securities
may be restricted by law in certain jurisdictions. The Issuers, the Guarantor and the Dealers do not represent that
this Base Prospectus may be lawfully distributed, or that any Securities may be lawfully offered, in compliance
with any applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular,
unless specifically indicated to the contrary in the applicable Final Terms, no action has been taken by the Issuers,
the Guarantor or any Dealer, which is intended to permit a Non-exempt Offer of any Securities or distribution of
this document in any jurisdiction where action for that purpose is required. Accordingly, no Securities may be
offered or sold, directly or indirectly, and neither this Base Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whaose possession this Base Prospectus or any
Securities may come must inform themselves about, and observe, any such restrictions on the distribution of this
Base Prospectus and the offering and sale of Securities. In particular, there are restrictions on the distribution of
this Base Prospectus and the offer or sale of Securities in various jurisdictions, including, without limitation, the
United States, the United Kingdom and the European Economic Area (including Luxembourg, Belgium, France,
Germany, Ireland, Italy, Norway, Portugal, The Netherlands, Finland, Sweden and Spain) (see "Subscription and
Sale™).

Any person (an Investor) purchasing the Securities under the Programme is solely responsible for ensuring that
any offer or resale of the Securities it purchased under the Programme occurs in compliance with applicable laws
and regulations.

The information on the websites or URLs to which this Base Prospectus refers does not form part of this Base
Prospectus, unless that information is incorporated by reference into the Base Prospectus (see "Documents
Incorporated by Reference™), and has not been scrutinised or approved by the CSSF.

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below may apply,
any offer of Securities in any Member State of the European Economic Area (each, a Relevant State) will be



made pursuant to an exemption under the Prospectus Regulation, from the requirement to publish a prospectus for
offers of Securities. Accordingly any person making or intending to make an offer in that Relevant State of
Securities which are the subject of an offering contemplated in this Base Prospectus as completed by final terms
in relation to the offer of those Securities may only do so (i) in circumstances in which no obligation arises for the
relevant Issuer or any Dealer to publish a prospectus pursuant to Article 1 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such offer,
or (ii) if a prospectus for such offer has been approved by the competent authority in that Relevant State or, where
appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State and
(in either case) published, all in accordance with the Prospectus Regulation, provided that any such prospectus has
subsequently been completed by final terms which specify that offers may be made other than pursuant to Article
1(4) of the Prospectus Regulation in that Relevant State, such offer is made in the period beginning and ending on
the dates specified for such purpose in such prospectus or final terms, as applicable and the relevant Issuer has
consented in writing to its use for the purpose of such offer. Except to the extent sub-paragraph (ii) above may
apply, neither the relevant Issuer nor any Dealer have authorised, nor do they authorise, the making of any offer
of Securities in circumstances in which an obligation arises for the relevant Issuer or any Dealer to publish or
supplement a prospectus for such offer.

EEA MIFID Il product governance / target market — The Final Terms in respect of any Securities will include
a legend entitled "EEA MIFID Il Product Governance" which will outline the target market assessment in respect
of the Securities, taking into account the five (5) categories referred to in item 18 of the Guidelines published by
the European Securities and Markets Authority (ESMA) on 5 February 2018, and which channels for distribution
of the Securities are appropriate. Any person subsequently offering, selling or recommending the Securities (a
Distributor as defined in MiFID I1) should take into consideration the target market assessment; however, a
Distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in respect of the
Securities (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID product
governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any Dealer
subscribing for any Securities is a manufacturer as defined in MiFID Il in respect of such Securities, but otherwise
none of the Arranger, the Dealers or any of their respective affiliates will be a manufacturer for the purpose of the
MIFID Product Governance Rules.

PRIIPs/ IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities includes
a legend entitled "Prohibition of Sales to EEA Retail Investors”, the Securities are not intended to be offered, sold
or otherwise made available to, and should not be offered, sold or otherwise made available to, any retail investor
in the European Economic Area (EEA). Consequently no key information document 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 (a Key Information Document) has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPS Regulation. If the Final Terms in respect of any Securities includes a legend entitled
"Prohibition of Sales to EEA Retail Investors Without KID", the Securities are not intended to be offered, sold or
otherwise made available to, and should not be offered, sold or otherwise made available, to any retail investor in
the EEA without an updated Key Information Document. For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within
the meaning of Directive (EU) 2016/97, as amended, where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the
Prospectus Regulation.

PRIIPs/ IMPORTANT - UK RETAIL INVESTORS - If the Final Terms in respect of any Securities includes
a legend entitled "Prohibition of Sales to UK Retail Investors", the Securities are not intended to be offered, sold
or otherwise made available to, and should not be offered, sold or otherwise made available to, any retail investor
in the United Kingdom (UK). Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA) (as
amended, the UK PRIIPs Regulation) for offering or selling the Securities or otherwise making them available
to retail investors in the UK (a Key Information Document) has been prepared and therefore offering or selling
the Securities or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPS Regulation. If the Final Terms in respect of any Securities includes a legend entitled "Prohibition of Sales
to UK Retail Investors Without KID", the Securities are not intended to be offered, sold or otherwise made
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available to, and should not be offered, sold or otherwise made available, to any retail investor in the UK without
an updated Key Information Document. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the EUWA,; (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of the Prospectus
Regulation as it forms part of domestic law by virtue of the EUWA.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001 (2020
REVISED EDITION) OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE
SFA) — In connection with Section 309B(1)(c) of the SFA and the Securities and Futures (Capital Markets
Products) Regulations 2018 (the CMP Regulations 2018), unless otherwise specified in the Final Terms in respect
of any Securities, the Issuers have determined and hereby notify all persons (including all relevant persons (as
defined in the Section 309(A)(1) of the SFA)), that the Securities are: "capital markets products other than
prescribed capital markets products” (as defined in the SFA and the CMP Regulations 2018), 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).

All references in this document to “euro™ and "€" refer to the lawful currency introduced at the third stage of
European economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended, references to "U.S. dollars", "U.S.$", "USD" and "$" refer to the currency of the United States of
America, references to "Sterling"”, "GBP" and "£" refer to the currency of the United Kingdom, references to
"Swedish Kronor" and "SEK" refer to the currency of Sweden, references to "Norwegian Kroner" and "NOK" refer
to the currency of Norway, references to "Japanese Yen", "JPY" and "¥" refer to the currency of Japan, references
to "Hong Kong dollars" and "HK$" refer to the lawful currency for the time being of Hong Kong and references
to "RMB", "CNY" or "Renminbi" refer to the lawful currency of the People's Republic of China, which for the
purpose of this document, excludes the Macau Special Administrative Region of the People's Republic of China
(the PRC).

U.S. INFORMATION

Other than for certain U.S. Securities, the Securities may not be offered, sold, pledged, or otherwise transferred at
any time except in an "Offshore Transaction™ (as such term as defined under Regulation S) to or for the account
or benefit of a Permitted Transferee pursuant to Regulation S and only Permitted Transferees may maintain a
position in the Securities.

This Base Prospectus may be submitted on a confidential basis in the United States to a limited number of QIBs
(as defined under "Form of the Securities™) for informational use solely in connection with the consideration of
the purchase of the U.S. Securities being offered hereby. Its use for any other purpose in the United States is not
authorised. It may not be copied or reproduced in whole or in part nor may it be distributed or any of its contents
disclosed to anyone other than the prospective investors to whom it is originally submitted. For the avoidance of
doubt, references herein to the Securities, including the U.S. Securities, include the Guarantee, where applicable.

The Securities in bearer form are subject to U.S. tax law requirements. Subject to certain exceptions, Securities in
bearer form may not be offered, sold or delivered within the United States or its possessions or to, or for the
account or benefit of, U.S. persons, except in certain transactions permitted by U.S. tax regulations. Terms used in
this paragraph have the meanings given to them by the U.S. Internal Revenue Code of 1986, as amended and the
regulations promulgated thereunder.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH, OR
APPROVED BY, THE U.S. SECURITIES AND EXCHANGE COMMISSION OR ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES.
NO PERSON HAS REGISTERED NOR WILL REGISTER AS A COMMODITY POOL OPERATOR OF THE
RELEVANT ISSUER UNDER THE CEA AND THE CFTC RULES, AND NONE OF THE ISSUERS HAVE
BEEN NOR WILL BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF
1940, AS AMENDED, NOR UNDER ANY OTHER UNITED STATES FEDERAL LAWS. FURTHERMORE,
THE FOREGOING AUTHORITIES HAVE NOT PASSED UPON OR ENDORSED THE MERITS OF THIS



OFFERING OR THE ACCURACY OR ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

Certain U.S. Securities may be offered or sold within the United States only to QIBs in transactions exempt from,
or not subject to, registration under the Securities Act. Further, U.S. Securities issued by Crédit Agricole CIB FS
and Crédit Agricole CIB FL may also be restricted to being offered or sold within the United States only to QIBs
who are also QPs (as defined under "Form of the Securities") in transactions exempt from registration under the
Securities Act that will not cause Crédit Agricole CIB FS and Crédit Agricole CIB FL, as applicable to become
required to register as an "investment company" under the Investment Company Act. Each purchaser of U.S.
Securities is hereby notified that the offer and sale of any U.S. Securities to it may be made in reliance upon the
exemption from the registration requirements of the Securities Act provided by Rule 144A under the Securities
Act (Rule 144A).

The Securities have not been approved or disapproved by the United States Securities and Exchange Commission
(the SEC) or any other regulatory agency in the United States, nor has the SEC or any other regulatory agency in
the United States passed upon the accuracy or adequacy of this document or the merits of the Securities. Any
representation to the contrary is a criminal offence. Furthermore, the Securities do not constitute, and have not
been marketed as, contracts for the sale of a commodity for future delivery (or options thereon) subject to the CEA,
and neither trading in the Securities nor this document has been approved by the CFTC under the CEA.

Each purchaser or holder of U.S. Securities represented by Rule 144A Global Securities or any Securities issued
in definitive form in exchange or substitution for Rule 144A Global Securities (together Rule 144A Securities)
will be deemed, by its acceptance or purchase of any such Rule 144A Securities, to have made certain
representations and agreements intended to restrict the resale or other transfer of such Securities as set out in
"Subscription and Sale". Unless otherwise stated, terms used in this paragraph have the meanings given to them
in "Form of the Securities".

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of U.S. Securities and any
Guarantee thereof that are "restricted securities” within the meaning of the Securities Act, each Issuer has
undertaken in a deed poll dated 10 May 2022 (the Deed Poll) to furnish, upon the request of a holder of such
Securities or any beneficial interest therein, to such holder or to a prospective purchaser designated by him, the
information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request,
the relevant Issuer is neither subject to and in compliance with Section 13 or 15(d) of the U.S. Securities Exchange
Act of 1934, as amended (the Exchange Act) nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder.

A copy of the information so furnished will be available, for Securities admitted to trading on the Luxembourg
Stock Exchange's regulated market, from the specified office in Luxembourg of the Luxembourg Listing Agent
(as defined below).

CIRCULAR 230 DISCLOSURE

THIS DESCRIPTION IS LIMITED TO THE U.S. FEDERAL TAX ISSUES DESCRIBED HEREIN OR IN ANY
SUPPLEMENT TO THIS BASE PROSPECTUS. IT ISPOSSIBLE THAT ADDITIONAL ISSUES MAY EXIST
THAT COULD AFFECT THE U.S. FEDERAL TAX TREATMENT OF AN INVESTMENT IN THE
SECURITIES, OR THE MATTER THAT IS THE SUBJECT OF THE DESCRIPTION NOTED HEREIN OR IN
ANY SUPPLEMENT TO THIS BASE PROSPECTUS, AND THIS DESCRIPTION DOES NOT CONSIDER
OR PROVIDE ANY CONCLUSIONS WITH RESPECT TO ANY SUCH ADDITIONAL ISSUES.
TAXPAYERS SHOULD SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR CIRCUMSTANCES
FROM AN INDEPENDENT TAX ADVISOR.

NOTWITHSTANDING ANYTHING IN THIS BASE PROSPECTUS OR IN ANY SUPPLEMENT TO THIS
BASE PROSPECTUS TO THE CONTRARY, EACH PROSPECTIVE INVESTOR (AND EACH EMPLOYEE,
REPRESENTATIVE OR OTHER AGENT OF EACH PROSPECTIVE INVESTOR) MAY DISCLOSE TO ANY
AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND, THE TAX TREATMENT AND TAX
STRUCTURE OF AN INVESTMENT IN THE SECURITIES AND ALL MATERIALS OF ANY KIND
(INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE PROVIDED TO THE PROSPECTIVE
INVESTOR RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE, EXCEPT TO THE
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EXTENT THAT SUCH DISCLOSURE IS SUBJECT TO RESTRICTIONS REASONABLY NECESSARY TO
COMPLY WITH SECURITIES LAWS. FOR THESE PURPOSES, THE TAX TREATMENT OF AN
INVESTMENT IN THE SECURITIES MEANS THE PURPORTED OR CLAIMED U.S. FEDERAL, STATE
AND LOCAL INCOME TAX TREATMENT OF AN INVESTMENT IN THE SECURITIES. MOREOVER,
THE TAX STRUCTURE OF AN INVESTMENT IN THE SECURITIES INCLUDES ANY FACT THAT MAY
BE RELEVANT TO UNDERSTANDING THE PURPORTED OR CLAIMED U.S. FEDERAL, STATE, AND
LOCAL INCOME TAX TREATMENT OF AN INVESTMENT IN THE SECURITIES.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

Crédit Agricole CIB and Crédit Agricole CIB FS are corporations organised under the laws of France.
Crédit Agricole CIB FL is a corporation organised under the laws of Luxembourg. All of the officers and
directors named herein reside outside the United States and all or a substantial portion of the assets of the
Issuers and the Guarantor and of such officers and directors are located outside the United States. As a
result, it may not be possible for investors to effect service of process outside France or Luxembourg, as the
case may be, upon the Issuers, the Guarantor or such persons, or to enforce judgments against them
obtained in courts outside France or Luxembourg, as the case may be, predicated upon civil liabilities of
the Issuers, the Guarantor or such directors and officers under laws other than the laws of France or
Luxembourg, as the case may be, including any judgment predicated upon United States federal securities
laws.

In an original action brought in France or Luxembourg predicated solely upon the U.S. federal securities laws,
French courts or Luxembourg courts may not have the requisite jurisdiction to adjudicate such action. Actions for
enforcement of judgments of U.S. courts rendered against the French persons or Luxembourgish persons referred
to in the preceding paragraph would require such French persons or Luxembourgish persons to waive their right
under Article 15 of the French Code civil or Article 15 of the Luxembourg Code civil to be sued in France or
Luxembourg only. Crédit Agricole CIB and Crédit Agricole CIB FL respectively believe that no such French or
Luxembourg persons have waived such right with respect to actions predicated solely upon U.S. federal securities
laws.

IMPORTANT NOTICE IN RELATION TO THE KINGDOM OF BAHRAIN

No offer of Securities will be made to the public in the Kingdom of Bahrain and this Base Prospectus must be read
by the addressee only and must not be issued, passed to, or made available to the public generally.

In relation to investors in the Kingdom of Bahrain, the Securities issued in connection with this Base Prospectus
and related offering documents may only be offered in registered form to existing account holders and Accredited
Investors as defined by the Central Bank of Bahrain (the CBB) (and set out below) in the Kingdom of Bahrain
where such investors make a minimum investment of at least U.S.$100,000 on a private placement basis.

This offer does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article (81) of the
Central Bank of Bahrain and Financial Institutions Law 2006, as amended (Decree Law No. 64 of 2006). This
Base Prospectus and related offering documents have not been and will not be registered or filed as a prospectus
with the CBB.

Accordingly, no Securities may be offered, sold or made the subject of an invitation for subscription or purchase
nor will this Base Prospectus or any other related document or material be used in connection with any offer, sale
or invitation to subscribe or purchase Securities, whether directly or indirectly, to persons in the Kingdom of
Bahrain.

The CBB has not reviewed or approved this Base Prospectus or related offering documents and it has not in any
way considered the merits of the Securities to be offered for investment, whether in or outside the Kingdom of
Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements and
information contained in this document and expressly disclaims any liability whatsoever for any loss howsoever
arising from reliance upon the whole or any part of the contents of this document.

Accredited Investors are defined as:

€)) individuals who have a minimum net worth (or joint net worth with their spouses) of U.S.$1,000,000 or
more, excluding that person's principal place of residence;
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(b) companies, partnerships, trusts or other commercial undertakings, which have financial assets available
for investment of not less than U.S.$1,000,000; or

(c) governments, supranational organisations, central banks or other national monetary authorities, and state
organisations whose main activity is to invest in financial instruments (such as state pension funds).

BENCHMARKS REGULATION

Amounts payable under the Securities or assets deliverable under the Securities may be calculated or otherwise
determined by reference to an index, a rate or a combination of indices or rates. Any such index or rate may
constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (the Benchmarks Regulation) published
in the Official Journal of the European Union on 29 June 2016 and applied since 1 January 2018. If any such
index or rate does constitute such a benchmark, the applicable Final Terms will indicate whether or not the
benchmark is provided by an administrator included in the register of administrators and benchmarks established
and maintained by the ESMA (the Register) pursuant to article 36 of the Benchmarks Regulation. Not every index
or rate will fall within the scope of the Benchmarks Regulation. Furthermore, transitional provisions in the
Benchmarks Regulation may have the result that the administrator of a particular benchmark is not required to
appear in the Register at the date of the applicable Final Terms. The registration status of any administrator under
the Benchmarks Regulation is a matter of public record and, save where required by applicable law, the relevant
Issuer does not intend to update the applicable Final Terms to reflect any change in the registration status of the
relevant administrator.

STABILISATION

In connection with the issue of any Tranche of Securities, the Dealer or Dealers (if any) named as the Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may over-
allot Securities or effect transactions with a view to supporting the market price of the Securities at a level higher
than that which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or persons
acting on behalf of a Stabilising Manager) will undertake stabilisation action. Any stabilisation action may begin
on or after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of
Securities is made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after
the issue date of the relevant Tranche of Securities and 60 days after the date of the allotment of the relevant
Tranche of Securities. Any stabilisation action or over-allotment must be conducted by the relevant Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and
rules.
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General Description of the Programme

GENERAL DESCRIPTION OF THE PROGRAMME
This section provides a general description of the Programme.

The following general description of the Programme is qualified in its entirety by the remainder of this Base
Prospectus. The Securities will be issued on such terms as shall be agreed between the relevant Issuer and the
relevant Dealer(s) and will be subject to the Terms and Conditions of the Securities set out in this Base Prospectus.

This general description constitutes a general description of the Programme for the purposes of Article 25.1(b) of
Commission Delegated Regulation (EU) 2019/980. It does not, and is not intended to, constitute a summary of this
Base Prospectus within the meaning of Article 7 of the Prospectus Regulation or any implementing regulation
thereof.

Words and expressions defined in the section "Definitions Condition" or in the particular section where the
capitalised terms are first used herein shall have the same meanings in this general description of the Programme.

Issuers

Guarantor

Dealers

Arranger

Issuing and Principal Paying Agent,
Registrar, Transfer Agent and
Exchange Agent

Hong Kong Paying Agent (where
applicable)

Luxembourg Listing Agent

Programme Limit

Securities that may be issued under the
Programme

Crédit Agricole Corporate and Investment Bank
Crédit Agricole CIB Financial Solutions

Crédit Agricole CIB Finance Luxembourg S.A.
Crédit Agricole Corporate and Investment Bank

Crédit Agricole Corporate and Investment Bank, Crédit Agricole
Securities Asia B.V., Tokyo Branch and any other Dealers
appointed in accordance with the Programme Agreement.

Crédit Agricole Corporate and Investment Bank

CACEIS Bank, Luxembourg Branch

Deutsche Bank or any other entity appointed to perform the
services of a Hong Kong paying agent for a particular Series of
Securities.

CACEIS Bank, Luxembourg Branch

Up to €50,000,000,000 (or the equivalent in other currencies at the
date of issue) aggregate nominal amount of Securities outstanding
at any one time.

The programme is a €50,000,000,000 Structured Debt Instruments
Issuance Programme under which any Issuer may from time to
time issue Notes or Certificates, either on a fully paid or partly paid
basis, which may be Fixed Rate Securities, Floating Rate
Securities, Credit Linked Securities, Bond Linked Securities,
Preference Share Linked Securities, Commodity Linked Securities,
Index Linked Securities, Inflation Linked Securities, FX Linked
Securities, Rate Linked Securities, ETF Linked Securities, Share
Linked Securities, Fund Linked Securities, Future Linked
Securities, Portfolio Linked Securities, Multi-Asset Basket Linked
Securities, Alternative Currency Securities, CNY Securities, Dual
Currency Securities, Zero Coupon Securities and Instalment
Securities or any combination of the foregoing. Securities may be
settled in cash or (if specified in the applicable Final Terms and in
the case of Credit Linked Securities, Bond Linked Securities, ETF
Linked Securities, Share Linked Securities and Secured Securities)
by physical delivery. Securities may not be settled by delivery of
the Issuers' own equity securities or of the equity securities of any
entity in the Issuers' group and cannot be converted or exchanged
into shares or other equity securities within the meaning of Article
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Non-exempt Offers of Securities

Currency

Governing Law

General Description of the Programme

19 of Commission Delegated Regulation (EU) 2019/980. All
Securities will be issued in accordance with and subject to all
applicable laws and regulations and denominated in any currency,
subject as set out herein.

In each case, the applicable terms of any Securities will be agreed
between the relevant Issuer and the relevant Dealer prior to the
issue of the Securities and will be set out in the Terms and
Conditions of the Securities endorsed on, attached to, or
incorporated by reference into, the Securities, as completed by the
applicable Final Terms attached to, or endorsed on, such Securities,
as more fully described under "Form of the Securities" below.

Securities may also be Secured Securities. Each Series of Secured
Securities will be secured by the relevant Issuer or an affiliate
thereof in favour of the relevant Securityholders in respect of a
segregated pool of Collateral Assets. Where Collateral Monitoring
is specified as being applicable in the applicable Final Terms, the
value of the Collateral Assets relative to the value of the relevant
Secured Securities will be monitored and, if required under the
applicable Terms and Conditions, the Collateral Assets in the pool
will be adjusted accordingly.

Securities issued under this Programme may be offered in
circumstances that do not fall within an exemption from the
requirement to publish a prospectus under the Prospectus
Regulation (a Non-exempt Offer). Exempt Securities (as defined
above) may also be issued under this Programme, in circumstances
that involve a Non-exempt Offer outside the European Economic
Area or where offers of Securities are of a type listed in Articles
1(4) and/or 3(2) of the Prospectus Regulation and are not admitted
to trading on a regulated market under Article 3(3) of the
Prospectus Regulation or of a type listed in Article 1(5).

Subject to compliance with all applicable laws, regulations and
directives, Securities may be issued in any currency agreed
between the relevant Issuer and the relevant dealer at the time of
issue.

The Securities are governed by English, Irish or French law.
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Risk Factors

RISk FACTORS
This section sets out the risks inherent in investing in Securities issued under the Programme.

Any investment in the Securities is subject to a number of risks. Prior to investing in the Securities, prospective
investors should consider carefully the factors and risks associated with any investment in the Securities, the
Issuers, and the Guarantor's business and the industry in which it operates, together with all other information
contained in this Base Prospectus including, in particular, the risk factors described below.

Each of the Issuers and the Guarantor believes that the following factors may affect its ability to fulfil its
obligations under Securities issued under the Programme. In each category below the Issuers set out first the most
material risk, in their assessment, taking into account the expected magnitude of their negative impact and the
probability of their occurrence.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and
reach their own views prior to making any investment decision. Prospective investors should consider carefully
whether an investment in the Securities is suitable for them in the light of the information in this Base Prospectus
and their personal circumstances.

Capitalised terms not defined in this section have the meanings given to them in the Terms and Conditions of the
Securities.

The Risk Factors are set out as follows: Page
1. RISKS RELATED TO CREDIT AGRICOLE CIB 17
2. RISKS RELATED TO CREDIT AGRICOLE CIB FS OR CREDIT AGRICOLE CIB FL 17
3. RISKS RELATED TO THE MARKET OF THE SECURITIES 19
4. RISKS RELATED TO LEGAL ISSUES REGARDING THE SECURITIES 21
5. RISKS RELATED TO THE STRUCTURE OF A PARTICULAR ISSUE OF SECURITIES 27

5.1  Risks related to the interest rate 27
5.2 Risks related to the redemption of the Securities 30
5.3  Risks relating to Alternative Currency Securities 32
5.4  Risks relating to CNY Securities 32
5.5  Risks related to Commodity Linked Securities 33
5.6  Risks related to Index Linked Securities 33
5.7  Risks related to FX Linked Securities 34
5.8  Risks related to Inflation Linked Securities 35
5.9  Risks related to Rate Linked Securities 35
5.10 Risks related to ETF Linked Securities 35
5.11 Risks related to Share Linked Securities 37
5.12 Risks related to Fund Linked Securities 38
5.13 Risks related to Future Linked Securities 40
5.14 Risks related to Portfolio Linked Securities 41
5.15 Risks related to Multi-Asset Basket Linked Securities 16
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5.16

517

5.18

5.19

5.20

521

5.22

5.23

Risk Factors

Risks related to Credit Linked Securities 42
Risks related to Bond Linked Securities 45
Risks related to Preference Share Linked Securities 47
Risks related to unfunded or highly leveraged securities 48
Risks related to Payoff Features 48
Risks related to Secured Securities 52
Risks related to Green and Social Securities 58
Risks related to Partly Paid Securities 59

RISKS RELATED TO CREDIT AGRICOLE CIB

Such factors are set out at pages 152 to 161 of the 2021 Universal Registration Document incorporated
herein by reference (see "Documents Incorporated by Reference™).

RISKS RELATED TO CREDIT AGRICOLE CIB FS OR CREDIT AGRICOLE CIB FL
@ Credit risk on Crédit Agricole CIB

The sole activity of Crédit Agricole CIB FS and Crédit Agricole CIB FL is to issue debt securities
in order to raise cash to finance the activity of the Crédit Agricole CIB Group. Due to the
structure of the transactions carried out, Crédit Agricole CIB FS and Crédit Agricole CIB FL
are, in the context of their activities, mainly subject to a credit risk vis-a-vis Crédit Agricole CIB,
their parent company. Crédit Agricole CIB unconditionally guarantees the immediate payment
of all obligations and debts owed by Crédit Agricole CIB FS and Crédit Agricole CIB FL in
respect of the issues. In addition, the securities thus issued are underwritten by Crédit Agricole
CIB and the funds collected by Crédit Agricole CIB FS and Crédit Agricole CIB FL are
systematically deposited with Crédit Agricole CIB in the form of either term loans or derivatives
with an exchange of par value. Finally, derivatives such as swaps are systematically contracted
by Crédit Agricole CIB FS and Crédit Agricole CIB FL with Crédit Agricole CIB in order to
economically hedge debt securities and loans. In this context, Crédit Agricole CIB FS and Crédit
Agricole CIB FL do not bear, in the context of their activities, any liquidity and cash flow risk
or net market risk. However, credit risk remains. This credit risk corresponds to the risk that
Crédit Agricole CIB, which is the sole counterparty in the financial transactions of Crédit
Agricole CIB FS and Crédit Agricole CIB FL, does not meet its obligations under these
transactions. The probability of this risk occurring is considered low by Crédit Agricole CIB FS
and Crédit Agricole CIB FL. However, in the event this risk does occur, Crédit Agricole CIB FS
and Crédit Agricole CIB FL would not be able to continue their operations.

(b) Crédit Agricole CIB Group's Resolution Risk

Crédit Agricole CIB FS and Crédit Agricole CIB FL could suffer losses if a resolution procedure
were to be initiated or if the Group's financial situation were to deteriorate significantly.

The European banking crisis resolution framework has introduced a mechanism for the
prevention and resolution of banking crises and has given the European resolution authorities,
including the Single Resolution Board, very extensive powers to take any measure necessary for
the resolution of all or part of a credit institution or the group to which it belongs. Such
procedures are initiated when the Resolution Authority (as the case may be, the ACPR or the
SRB) considers that:

. the failure of the institution or group to which it belongs is proven or foreseeable;
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. there is no reasonable prospect that any other measure will prevent the default within a
reasonable time; and

. a winding-up procedure would be inadequate to preserve financial stability.

The Resolution Authority considers that the single entry point strategy is the most appropriate
for the Crédit Agricole Group. Pursuant to this strategy, Crédit Agricole S.A., in its capacity as
the central body and parent company of its subsidiaries, would be the single entry point in the
event that the Crédit Agricole Group were to be wound up. Whenever the Group's failure is
proven or foreseeable and there is no reasonable prospect that another measure would prevent
such failure within a reasonable period of time and/or the Group's situation requires exceptional
financial support from the public authorities, the Resolution Authority must, before initiating a
resolution procedure or if recourse to it is necessary to preserve the Group's viability, reduce the
nominal value of the equity instruments (i.e. equity securities such as shares, units, CCls and
CCAs, as well as additional Tier 1 capital and Tier 2 capital) issued by the institutions concerned
or convert these equity instruments (excluding equity securities) into equity securities or other
instruments, after reduction of reserves.

If necessary, the Resolution Authority could go further and decide to implement the internal bail-
in facility on the remaining equity instruments (i.e. decide on the total or partial depreciation of
their nominal value or their conversion into equity securities or other instruments) as well as on
eligible commitments issued by the institutions concerned from the most junior to the most senior
level, excluding certain limited categories of liabilities, in accordance with the terms and
conditions provided for by law and the applicable contractual provisions.

In the event of implementation of a bank resolution procedure at the Crédit Agricole Group level,
the guarantee provided by Crédit Agricole CIB to Crédit Agricole CIB FS and Crédit Agricole
CIB FL could be subject to such an internal bail-in and no longer cover all or part of the
commitments of Crédit Agricole CIB FS and Crédit Agricole CIB FL.

The Resolution Authority may also implement other resolution measures, in particular: the total
or partial sale of the business of a relevant institution to a third party or a bridge institution, the
separation of the assets of that institution and the modification of the terms and conditions of the
financial instruments issued by that institution (including the modification of their maturity, the
amount of interest payable and/or a temporary suspension of any payment obligation under such
instruments).

Risks related to dependence on Crédit Agricole CIB

Crédit Agricole CIB FS and Crédit Agricole CIB FL are dependent on their parent company,
Crédit Agricole CIB, in the conduct of their business, in particular due to:

Q) the structure of the transactions carried out by Crédit Agricole CIB FS and Crédit
Agricole CIB FL which requires:

o the guarantee of Crédit Agricole CIB;

o the subscription of securities issued by Crédit Agricole CIB FS and Crédit
Agricole CIB FL by Crédit Agricole CIB;

o the deposit of funds raised Crédit Agricole CIB; and

o and the coverage of market risks of Crédit Agricole CIB FS and Crédit Agricole
CIB FL by Creédit Agricole CIB; and

(i) the strong financial exposure of Crédit Agricole CIB FS and Crédit Agricole FL to
Crédit Agricole CIB.

Due to this strong dependence, Crédit Agricole CIB's risk factors contained in Crédit Agricole
CIB's 2021 Universal Registration Document and incorporated by reference are relevant to
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understand the main risks and uncertainties facing Crédit Agricole CIB FS and Crédit Agricole
CIB FL.

Risks related to ATAD Laws and ATAD 3 Proposal

Crédit Agricole FL is liable to Luxembourg corporate income tax on its worldwide net profits.
The Luxembourg laws of 21 December 2018 and of 20 December 2019 (collectively, the "ATAD
Laws"), which respectively implement the Council Directive (EU) 2016/1164 of 12 July 2016
laying down rules against tax avoidance practices that directly affect the functioning of the
internal market (commonly known as "ATAD") and Council Directive (EU) 2017/952 of 29
May 2017 amending the latter directive as regards hybrid mismatches with third countries
(commonly known as "ATAD 2"), introduced new tax measures into Luxembourg law, including
among others a limitation as regards so-called "exceeding borrowing costs" and hybrid mismatch
rules. Whilst certain exemptions and safe harbour provisions (for example, exceeding borrowing
costs up to EUR 3 million will always remain deductible) exist in relation to the limitation of
exceeding borrowing costs, these new rules may in certain situations result in the limitation or
the denial of the deduction of payments to investors for Luxembourg tax purposes, which may
adversely affect the income tax position of Crédit Agricole FL and as such affect generally its
ability to make payments to the holders of Securities.

In any case, clarifications as regards the ATAD Laws and their interpretation may be enacted
after the date of this Base Prospectus, possibly with retroactive effect, and could alter the tax
position of Crédit Agricole FL. In addition, Crédit Agricole FL may take positions with respect
to certain tax issues resulting from the ATAD Laws which may depend on legal conclusions not
yet resolved by the courts. Should any such positions be successfully challenged by the
applicable tax authority, there could be a materially adverse effect on Crédit Agricole FL and its
ability to make payments to the holders of Securities.

In addition, on 22 December 2021 the Council of the European Union published the proposal
for a Council Directive laying down rules to prevent the misuse of shell entities for tax purposes
and amending Directive 2011/16/EU (the "ATAD 3 Proposal"). Under the ATAD 3 Proposal,
reporting obligations would be imposed on certain entities resident in a Member State for tax
purposes that meet certain criteria. If these entities qualify as shell entities, they would not be
able to access the benefits of the tax treaty network of its Member State nor to qualify for benefits
under Council Directive 2011/96UE of 30 November 2011, as amended (known as the EU
parent-subsidiary directive) and/or Council Directive 2003/49/EC of 3 June 2003, as amended
(known as the EU interest and royalties directive). Furthermore, they would not be entitled to a
certificate of tax residence to the extent that such certificate serves to obtain any of these benefits.
Member States are expected to implement the ATAD 3 Proposal by mid-2023 and to apply the
provisions of the ATAD 3 Proposal as from 1 January 2024.

3 RISKS RELATED TO THE MARKET OF THE SECURITIES

(@)

Market value of the Securities

An application may be made to admit the Securities to trading on the Luxembourg Stock
Exchange's regulated market and to list them on the Official List of the Luxembourg Stock
Exchange and/or any other regulated market or multilateral trading facility. The market value of
the Securities will be affected by the creditworthiness of the relevant Issuer, the value of the
relevant Underlying(s) (which in turn will depend on the volatility of the relevant Underlying(s),
or the dividend on the securities comprised in any Index that is an Underlying, market interest
and yield rates and the time remaining to the redemption date) and, as the case may be, the
financial condition and creditworthiness of any applicable Reference Entity or Bond Issuer.

The value of the Securities and the relevant Underlying(s) or, as the case may be, the likelihood
of a Credit Event or Bond Event occurring, depends on a number of interrelated factors, including
economic, financial and political events in France, Luxembourg or elsewhere, including factors
affecting capital markets generally, the Luxembourg Stock Exchange and/or any other stock
exchanges on which the Securities, the Underlying(s) or the securities comprised in any Index
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that is an Underlying are traded. The price at which a Securityholder will be able to sell the
Securities prior to maturity may be at a discount, which could be substantial, from the issue price
or the purchase price paid by such Securityholder.

The trading price of Securities may fall in value as rapidly as it may rise and Securityholders
may sustain a total loss of their investment.

Assuming all other factors are held constant, the more a Security is "out-of-the-money" and the
shorter its remaining term to maturity, the greater the risk that purchasers of such Securities will
lose all or part of their investment.

Accordingly, all or part of the capital invested by the Securityholder may be lost upon any
transfer of the Security, so that the Securityholder in such case would receive significantly less
than the total amount of capital invested.

The secondary market

Securities may have no established trading market when issued, and one may never develop. If
a market does develop, it may not be very liquid. This is particularly the case if the Securities
are not listed or traded on any exchange market or trading venue (whether regulated or not) since
pricing information for the Securities may be more difficult to obtain and the liquidity of the
Securities may be adversely affected. Therefore, Securityholders may not be able to sell their
Securities easily or at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market. This is particularly the case for Securities
that are especially sensitive to interest rate, currency or market risks, are designed for specific
investment objectives or strategies or have been structured to meet the investment requirements
of limited categories of investors. These types of Securities generally would have a more limited
secondary market and more price volatility than conventional debt securities.

Although application has been made for the Securities issued under the Programme to be
admitted to trading on the Luxembourg Stock Exchange's regulated market and to be listed on
the Official List of the Luxembourg Stock Exchange, and/or any other regulated market or
multilateral trading facility in the European Economic Area, there is no assurance that any
particular Tranche of Securities will be so admitted or that an active trading market will develop.
Accordingly, there is no assurance as to the development or liquidity of any trading market for
any particular Tranche of Securities. Illiquidity may have an adverse effect on the market value
of the Securities.

Exchange rate risks and exchange controls

The relevant Issuer will pay nominal and interest (if applicable) on the Securities and the
Guarantor will make any payments under the Guarantee in the Specified Currency. This presents
certain risks relating to currency conversions if a Securityholder 's financial activities are
denominated principally in a currency or currency unit (the Securityholder's Currency) other
than the Specified Currency. These include the risk that exchange rates may significantly change
(including changes due to devaluation of the Specified Currency or revaluation of the
Securityholder's Currency) and the risk that authorities with jurisdiction over the Securityholder's
Currency may impose or modify exchange controls. An appreciation in the value of the
Securityholder's Currency relative to the Specified Currency would decrease (1) the
Securityholder's Currency-equivalent yield on the Securities, (2) the Securityholder's Currency-
equivalent value of amounts payable in respect of the Securities and (3) the Securityholder's
Currency-equivalent market value of the Securities.

Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, Securityholders may
receive less interest (if applicable) or principal than expected. This may result in a significant
loss on any capital invested from the perspective of a Securityholder whose domestic currency
is not the Specified Currency.
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4 RISKS RELATED TO LEGAL ISSUES REGARDING THE SECURITIES

(a)

(b)

The implementation in France of the EU Bank Recovery and Resolution Directive could
materially affect the Securities

Directive 2014/59/EU provides for the establishment of an EU-wide framework for the recovery
and resolution of credit institutions and investment firms, as amended by Directive (EU)
2019/879 of the European Parliament and of the Council of 20 May 2019 (the Bank Recovery
and Resolution Directive or BRRD), implemented in France by several legislative texts, to
provide authorities with a credible set of tools to intervene sufficiently early and quickly in an
unsound or failing relevant entity.

If Crédit Agricole CIB is determined to be failing or likely to fail within the meaning of, and
under the conditions set by BRRD, and the relevant resolution authority applies any, or a
combination, of the BRRD resolution tools (e.g. sale of business, creation of a bridge institution,
asset separation or bail-in), any shortfall from the sale of Crédit Agricole CIB's assets may lead
to a partial reduction in the outstanding amount of certain claims of unsecured creditors of that
entity (including, as the case may be, the Securities), or, in a worst case scenario, a reduction to
zero. The unsecured debt claims of Crédit Agricole CIB (including, as the case may be, the
Securities) might also be converted into equity or other instruments of ownership, in accordance
with the hierarchy of claims in normal insolvency proceedings, which equity or other instruments
could also be subject to any future cancellation, transfer or dilution (such reduction or
cancellation being first on common equity tier one instruments, thereafter the reduction,
cancellation or conversion being on additional tier one instruments, then tier two instruments
and other subordinated debts, then other eligible liabilities). The relevant resolution authority
may also seek to amend the terms (such as variation of the maturity) of any outstanding
unsecured debt securities (including, as the case may be, the Securities).

Public financial support to resolve Crédit Agricole CIB where there is a risk of failure will only
be used as a last resort, after having assessed and exploited the above resolution tools, including
the bail-in tool, to the maximum extent possible whilst maintaining financial stability.

As a result, the exercise of any power under the BRRD or any suggestion of such exercise could
materially adversely affect the rights of the Securityholders, the price or value of their investment
in the Securities and/or the ability of Crédit Agricole CIB to satisfy its obligations under the
Securities.

Insolvency laws

Insolvency proceedings with respect to an Issuer may proceed under, and be governed by,
Luxembourg or French insolvency laws, as applicable. The rights of Securityholders and the
responsibilities of the relevant Issuer to the Securityholders under the aforementioned laws may
be materially different from those with regard to equivalent instruments under the laws of the
jurisdiction in which the Securities are offered. Additionally, the insolvency laws applicable to
the relevant Issuer may not be as favourable to Securityholders as the insolvency laws of
jurisdictions with which investors may be familiar.

France

Crédit Agricole CIB and Crédit Agricole CIB FS are each a société anonyme with their respective
corporate seat in France. In the event that Crédit Agricole CIB or Crédit Agricole CIB FS
becomes insolvent, insolvency proceedings (including conciliation proceedings (procédure de
conciliation), safeguard proceedings (procédure de sauvegarde), accelerated safeguard
proceedings (procédure de sauvegarde accélérée) and judicial reorganisation or liquidation
proceedings (procédure de redressement ou de liquidation judiciaires) affecting creditors will
be generally governed by the insolvency laws of France to the extent that, where applicable , the
"centre of main interests" (as construed under Regulation (EU) 2015/848, as amended) of Crédit
Agricole CIB or Crédit Agricole CIB FS is located in France.
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The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning
restructuring, insolvency and discharge of debt, and amending Directive (EU) 2017/1132 has
been transposed into French law by the Ordonnance 2021-1193 dated 15 September 2021. Such
Ordonnance, applicable as from 1 October 2021, amends French insolvency laws notably with
regard to the process of adoption of restructuring plans under insolvency proceedings. According
to this Ordonnance, "affected parties” (including notably creditors, and therefore the
Securityholders) shall be treated in separate classes for the purpose of adopting a restructuring
plan. Classes shall be formed in such a way that each class comprises claims or interests with
rights that reflect a sufficient commonality of interest based on verifiable criteria.
Securityholders will no longer deliberate on the proposed restructuring plan in a separate
assembly, meaning that they will no longer benefit from a specific veto power on this plan.
Instead, as any other affected parties, the Securityholders will be grouped into one or several
classes (with potentially other types of creditors) and their dissenting vote may possibly be
overridden (i) by a cross-class cram down inside their class if grouped with other creditors or (ii)
by a cross-class cram down between classes.

The decision of each class is taken by a two-third (2/3rd) majority of the voting rights of the
participating members, no quorum being required .

If the restructuring plan is not approved by all classes of affected parties, it can still be ratified
by the court at the request of Crédit Agricole CIB or Crédit Agricole CIB FS, as the case may
be, or the receiver with the consent of the relevant Issuer, and be imposed on dissenting classes
through a cross-class cram down, under certain conditions.

For the avoidance of doubt, the provisions relating to the meetings of the Securityholders
described in the Terms and Conditions of the Securities set out in this Base Prospectus and the
Agency Agreement will not be applicable to the extent they are not in compliance with
compulsory insolvency law provisions that apply in these circumstances.

The procedures that are described above, as they may be amended from time to time, could have
an adverse impact on Securityholders seeking repayment in the event that Crédit Agricole CIB
or Crédit Agricole CIB FS were to become insolvent.

The commencement of insolvency proceedings against Crédit Agricole CIB or Crédit Agricole
CIB FS would have a material adverse effect on the market value of Securities issued by the
relevant Issuer. As a consequence, any decision taken by a class of affected parties, could
negatively and significantly impact the Securityholders and cause them to lose all or part of their
investment, should they not be able to recover all or part of the amounts due to them from the
relevant Issuer.

Luxembourg

Crédit Agricole CIB FL is incorporated and has its registered office in Luxembourg.
Accordingly, insolvency proceedings with respect to Crédit Agricole CIB FL may proceed
under, and be governed by, Luxembourg insolvency laws.

The following is a brief description of certain aspects of Luxembourg insolvency laws under
which the following types of proceedings (together referred to as "insolvency proceedings™) may
be opened against a Luxembourg company to the extent it has its registered office or center of
main interest in Luxembourg.

Bankruptcy (faillite): a Luxembourg company may be declared bankrupt provided that two
conditions are fulfilled: (i) the company is in default of payment (i.e., it fails to pay its debts as
they fall due) (cessation de paiement) and (ii) the company has a loss of creditworthiness
(ébranlement de credit). The opening of bankruptcy proceedings may be requested by:

. the company itself (aveu de faillite), in which case the company must declare bankruptcy
within one month of ceasing to pay its debts which are due — however, this period has
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temporarily been extended to 30 June 2022 in the context of the COVID-19 crisis, in
accordance with the Luxembourg law of 19 December 2020, as amended;

. any of the company's creditors (assignation en faillite) by serving a bankruptcy writ on
the company to appear before the Commercial District Court; or

. the court on its own motion (faillite d'office) if the court obtains information from the
public prosecutor's office, debtors or third parties indicating that the company has met the
bankruptcy conditions.

If a court finds that the aforementioned two conditions have been satisfied, it will open
bankruptcy proceedings, resulting in the suspension of all individual measures of enforcement
against the company, subject to certain limited exceptions.

Controlled management proceedings (gestion contrélée): the opening of controlled management
proceedings may only be requested by the company and not by its creditors. Prior approval by
more than 50% of the creditors representing more than 50% of the company’s liabilities is
required.

Composition proceedings (concordat préventif de la faillite): composition proceedings may be
requested only by the company (having received prior consent from a majority of the creditors
representing 75% of the outstanding amount).

The court's decision to admit a company to the composition proceedings triggers a provisional
freeze on individual enforcement of claims by unsecured creditors.

In addition to these proceedings, the ability of the holders of Securities to receive payment under
the Securities may be affected by a court decision to grant a reprieve from payments (sursis de
paiements) or to put the relevant Issuer into judicial liquidation (liquidation judiciaire). Judicial
liquidation proceedings may be opened at the public prosecutor's request against companies
pursuing an activity in violation of criminal laws or in serious violation of the commercial code
or of the Luxembourg law dated 15 august 1915 as amended on commercial companies. Such
liquidation proceedings will generally follow the same rules as those applicable to bankruptcy
proceedings.

The Issuer's liabilities in respect of the Securities will, in the event of a liquidation following
bankruptcy or judicial liquidation proceedings, rank after the cost of liquidation (including any
debt incurred for the purpose of such liquidation) and those of the Issuer's debts that are entitled
to priority under Luxembourg law. Preferential claims under Luxembourg law include, among
others:

. certain amounts owed to the Luxembourg Revenue;

. value-added tax and other taxes and duties owed to the Luxembourg Administration;
. social security contributions; and

. remuneration owed to employees.

For the avoidance of doubt, the above list is not exhaustive.

Assets over which a security interest has been granted will, in principle, not be available for
distribution to unsecured creditors (except after enforcement and to the extent a surplus is
realized).

During insolvency proceedings, all enforcement measures by unsecured creditors are suspended.
Secured creditors' ability to enforce their security interests may also be limited in the event of
controlled management proceedings, which automatically cause the secured creditors' rights to
be frozen until the court has made a final decision as to the petition for controlled management,
and may be affected thereafter by a reorganization order from the court. A reorganization order
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requires the prior approval by more than 50% of the creditors representing more than 50% of the
relevant Luxembourg company's liabilities in order to take effect.

After converting all of the company's available assets into cash and determining all of the
company's liabilities, the bankruptcy receiver (curateur) will distribute the proceeds of the sale
to the creditors according to their priority ranking, as set forth by law, after deducting the
bankruptcy receiver's fees and the bankruptcy costs (frais de la masse).

Luxembourg insolvency laws may also affect transactions entered into or payments made by the
relevant Luxembourg company during the period before bankruptcy, the so-called "suspect
period" (période suspecte) which is a maximum of six months (and ten days, depending on the
transaction in question) preceding the judgment declaring bankruptcy, except that in certain
specific situations the court may set the start of the suspect period at an earlier date.

The procedures that are described above, as they may be amended from time to time, could have
an adverse impact on Securityholders seeking repayment in the event that the relevant Issuer
were to become insolvent.

The commencement of insolvency proceedings against the relevant Issuer would have a material
adverse effect on the market value of Securities issued by the relevant Issuer.

Modification

General Condition 15 (Meetings of Securityholders, modification and waiver) and the Agency
Agreement contain provisions for calling meetings of Securityholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all
Securityholders including Securityholders who did not attend and vote at the relevant meeting
and Securityholders who voted in a manner contrary to the relevant majority.

If a decision is adopted by a majority of Securityholders and such modifications were to impair
or limit the rights of the Securityholders, this may have a negative impact on the market value
of the Securities.

The relevant Issuer may also modify the Terms and Conditions of the Securities (other than
French Law Securities) without the consent of the Securityholders in any manner which the
relevant Issuer and/or the Calculation Agent may deem necessary or desirable provided that such
modification (i) is not materially prejudicial to the interests of the Securityholders; (ii) is of a
formal, minor or technical nature or (iii) is made to (A) correct a manifest or proven error or
omission, (B) to cure, correct or supplement any defective provision contained in the Terms and
Conditions of the Securities, (C) to comply with mandatory provisions of law or regulation or
(D) to comply with any requirement of any stock exchange on which the Securities may be listed.
As a result, Securityholders shall not be consulted on those modifications and shall not be able
to oppose them through meetings.

In the case of French Law Securities which (i) have a denomination lower than EUR 100,000
and (ii) may be traded in amounts lower than EUR 100,000, the terms and conditions of the
Securities may only be amended if there is a meeting or a written resolution of the holders of the
Securities in accordance with French law. The positive vote of two-thirds (for a meeting of the
holders) or three-quarters (for a written resolution of the holders) or more of holders will bind
the remaining holders.

In the case of French Law Securities which (i) have a denomination at least equal to EUR 100,000
or (ii) can only be traded in amounts of at least EUR 100,000, the terms and conditions of the
Securities may be amended by us without your consent to correct a manifest error. In other
circumstances, the consent of a defined majority of holders is required to make amendments.
The terms and conditions of the Securities contain provisions for holders of Securities to call and
attend meetings to vote upon such matters or to pass a written resolution in the absence of such
a meeting. Resolutions passed at such a meeting, or passed in writing, can bind all holders of
Securities, including investors that did not attend or vote, or who do not consent to the
amendments.
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Unsecured obligations and absence of negative pledge

Save in respect of Secured Securities (in respect of which, please see "Risks related to Secured
Securities" below), in accordance with General Condition 2 (Status of the Securities and the
Guarantee), each Series of Securities and the Guarantee each constitute general, unsecured,
contractual obligations of the relevant Issuer and, as the case may be, the Guarantor and of no
other person. Any person who purchases such Securities is relying upon the creditworthiness of
the relevant Issuer and, if applicable, the Guarantor and has no rights under the Terms and
Conditions of the Securities against any other person. Neither the Securities nor the Guarantee
will (with the exception of Secured Securities) be secured by any property of any Issuer or the
Guarantor and all the Securities issued by an Issuer rank equally among themselves and, together
with the Guarantee, with all other unsecured and unsubordinated (or with respect to Crédit
Agricole CIB, senior preferred) obligations of that Issuer and, as the case may be, the Guarantor.

In addition to being unsecured, there is no negative pledge in respect of the Securities which
means that an Issuer may pledge assets to secure other notes or debt instruments without granting
an equivalent pledge or security interest and status to the Securities or granting such pledge or
security interest to Securityholders.

Securityholders should be aware of this differentiating component as compared to most senior
bonds and that they will not benefit from protection that would secure the ranking of the
Securities.

Absence of Gross up

In accordance with General Condition 8.2 (Gross Up), the Securities will not have the benefit of
a gross up provision in respect of withholding tax unless "Gross Up" is specifically provided as
applicable in the applicable Final Terms. Where a gross up does not apply, the relevant Issuer,
or the Guarantor, as the case may be, will not pay any additional amounts in respect of any such
withholding or deduction. Therefore, the corresponding risk shall be borne by the
Securityholders. In this case, Securityholders may suffer a loss corresponding to such additional
amounts.

Potential U.S. Foreign Account Tax Compliance Act Withholding

The foreign account tax compliance provisions of the Hiring Incentives to Restore Employment
Act of 2010 (FATCA) impose a withholding tax of 30 per cent. (FATCA Withholding) on
certain U.S.-source payments (including Dividend Equivalent Payments, as defined in
"Legislation affecting Dividend Equivalent Payments (Section 871(m) of the U.S. Internal
Revenue Code)" below), as well as certain payments by non-U.S. entities to persons that fail to
meet certain certification or reporting requirements.

If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest,
nominal or other payments on the Securities, neither the relevant Issuer nor any Agent nor any
other person, pursuant to the conditions of the Securities, would be required to pay additional
amounts as a result of the deduction or withholding of such tax. As a result, investors may receive
less interest or nominal than expected.

FATCA is particularly complex and its application with respect to "foreign passthru payments"
is uncertain at this time. The application of FATCA to Securities that may be affected by FATCA
may be addressed in any applicable drawdown prospectus or a Supplement to the Base
Prospectus, as applicable. If an amount in respect of U.S. withholding tax were to be deducted
or withheld from interest, nominal or other payments on the Securities, and if General Condition
6.5 (Redemption for FATCA Withholding) is specified in the applicable Final Terms as being
applicable to the Securities, the Securities may be, or in certain circumstances will be, redeemed
early at their fair market value. If General Condition 6.5 (Redemption for FATCA Withholding)
is specified in the applicable Final Terms as being not applicable to the Securities, the occurrence
of a FATCA Withholding with respect to the Securities will not result in them being subject to
early redemption. As mentioned above, in these circumstances neither the relevant Issuer nor

25



@)

(h)

Risk Factors

any Agent nor any other person will be required to pay additional amounts as a result of the
FATCA Withholding and investors may therefore receive less interest or nominal than expected.
See also risk factors below "Securities subject to optional redemption by the relevant Issuer" and
"Securities subject to automatic redemption” for more information on the risks linked to the
redemption pursuant to General Condition 6.5 (Redemption for FATCA Withholding).

The Dodd-Frank Wall Street Reform and Consumer Protection Act and other regulatory
changes affecting derivatives markets

The Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) provides
for substantial changes to the regulation of the futures and over-the-counter (OTC) derivative
markets. Section 619 of the Dodd-Frank Act added a provision to federal banking law to
generally prohibit certain banking entities from engaging in proprietary trading or from acquiring
or retaining an ownership interest in, or sponsoring or having certain relationships with, a hedge
fund or private equity fund, subject to certain exemptions (such statutory provisions together
with implementing regulations, the VVolcker Rule).

The Volcker Rule includes as a "covered fund" any entity that would be an investment company
but for the exemptions provided by Section 3(c)(1) or Section 3(c)(7) of the Investment Company
Act, subject to certain exclusions found within the VVolcker Rule. Therefore, any Issuer intending
to rely on Section 3(c)(7) would be a covered fund unless an exclusion applies.

No assurance can be made that any Issuer will qualify for any other exclusion or exemption that
might be available under the VVolcker Rule and its implementing regulations. If an Issuer were
determined to be a covered fund, then covered banking entities and other entities subject to the
Volcker Rule would be restricted from acquiring and retaining certain ownership interests in that
Issuer.

No party to the transaction has taken a view as to which investors may invest in the Securities.
As such, investors should consult their own legal advisors in determining whether the Volcker
Rule would prohibit or restrict them from acquiring an interest in the Securities, or would require
them to subsequently divest such interest, both in connection with their purchase of Securities
on the closing date.

Legislation affecting Dividend Equivalent Payments (Section 871(m) of the U.S. Internal
Revenue Code)

In accordance with U.S. Treasury regulations issued under Section 871(m) of the U.S. Internal
Revenue Code of 1986 (the Section 871(m) Regulations), certain payments on certain Securities
that are, in whole or in part, directly or indirectly contingent upon, or determined by reference
to, the payment or deemed payment of a dividend (a Dividend Equivalent Payment) linked to
U.S. equities or indices that include U.S. equities (such equities and indices, U.S. Underlying
Equities) generally become subject to a 30 per cent. U.S. withholding tax when made to non-
U.S. holders as defined pursuant to Section 871(m) Regulations (a Non-U.S. Holder).
Specifically, the Section 871(m) Regulations will generally apply to Securities that replicate the
economic performance of one or more U.S. Underlying Equities, either as Delta-One products
till 31 December 2022 or as products with a delta at least equal to 0.8 as from 1 January 2023,
as determined by the relevant Issuer generally on the date the expected delta of the product is
determined by the relevant Issuer (such date being the Trade Date) based on tests set out in the
applicable Section 871(m) Regulations. For this purpose, a Delta-One product is a Security
with a delta (generally the ratio of a change in the fair market value of the derivative security
relative to a change in the fair market value of the U.S. Underlying Equity which the derivate
security references) of one.

If the 30 per cent. U.S. withholding tax on dividend equivalents paid or deemed paid applies, it
will reduce the payment received by Non-U.S. Holders. If a Non-U.S. Holder becomes subject
to the 30 per cent. U.S. withholding tax, the withholding tax may be reduced by an applicable
tax treaty, eligible for credit against other U.S. tax liabilities or refunded, provided that the
beneficial owner claims a credit or refund from the United States Internal Revenue Service in a
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timely manner, but the relevant Issuer makes no assessment as to whether any such tax credits
will be available to Non-U.S. Holders.

Potential application of Section 871(m) Regulations to an investment in the Securities might
adversely affect Securityholders.

Securities where denominations involve integral multiples

In relation to any issue of Securities, which have denominations consisting of a minimum
Specified Denomination, plus one or more higher integral multiples of another smaller amount,
it is possible that such Securities may be traded in amounts that are not integral multiples of such
minimum Specified Denomination. In such a case a Securityholder who, as a result of trading
such amounts, holds an amount which is less than the minimum Specified Denomination in his
account with the relevant clearing system at the relevant time may not receive a Definitive
Security in respect of such holding (should Definitive Securities be printed) and would need to
purchase a nominal amount of Securities such that his holding amounts to a Specified
Denomination.

If Definitive Securities are issued, Securityholders should be aware that Definitive Securities,
which have a denomination, that is not an integral multiple of the minimum Specified
Denomination may be illiquid and difficult to trade. As a result, Securityholders shall in turn be
adversely impacted.

5 RISKS RELATED TO THE STRUCTURE OF A PARTICULAR ISSUE OF SECURITIES

5.1 Risks related to the interest rate

(@)

(b)

Fixed Rate Securities

General Condition 4.1 (Interest on Fixed Rate Securities) allows for Fixed Rate Securities to be
issued. Investment in Securities which bear interest at a fixed rate involves the risk that
subsequent changes in market interest rates may adversely affect the value of the relevant
Tranche of Securities. While the nominal interest rate of the Fixed Rate Securities is fixed during
the term of such Securities, the current interest rate on the capital markets (market interest rate)
typically varies on a daily basis. As the market interest rate changes, the market value of the
Fixed Rate Securities would typically change in the opposite direction. If the market interest rate
increases, the market value of the Fixed Rate Securities would typically fall, until the yield of
such Securities is approximately equal to the market interest rate. If the market interest rate falls,
the market value of the Securities would typically increase, until the yield of such Securities is
approximately equal to the market interest rate. The degree to which the market interest rate may
vary presents a significant risk to the market value of the Fixed Rate Securities if a Securityholder
were to dispose of such Securities.

Floating Rate Securities

General Condition 4.2 (Interest on Floating Rate Securities) allows for Floating Rate Securities
to be issued. A key difference between Floating Rate Securities and Fixed Rate Securities is that
interest income on Floating Rate Securities cannot be anticipated. Due to varying interest
income, investors are not able to determine a definite yield of Floating Rate Securities at the time
they purchase them, so that their return on investment cannot be compared with that of
investments having longer fixed interest periods. If the relevant Final Terms provide for frequent
interest payment dates, investors are exposed to the reinvestment risk if market interest rates
decline. That is, Securityholders may reinvest the interest income paid to them only at the
relevant lower interest rates then prevailing. In addition, the Issuer's ability to issue Fixed Rate
Securities may affect the market value and secondary market (if any) of the Floating Rate
Securities (and vice versa).

The degree to which the reference rates may vary is uncertain. The interest amount payable on
any Interest Payment Date may be different from the amount payable on the initial or previous
Interest Payment Date and may negatively impact the return under the Floating Rate Securities
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and result in a reduced market value of the Securities if a Securityholder were to dispose of such
Securities.

Risks relating to Securities linked to a ""benchmark’ rate, index or price source

The Rate of Interest in respect of certain Securities may be determined by reference to a Relevant
Benchmark that constitutes a "benchmark™ for the purposes of Regulation (EU) 2016/1011 (the
Benchmarks Regulation) published in the Official Journal of the EU on 29 June 2016 and
applied since 1 January 2018. Regulation (EU) 2021/168 of the European Parliament and of the
Council of 10 February 2021 has amended the existing provisions of the Benchmarks Regulation
by extending the transitional provisions applicable to material benchmarks and third-country
benchmarks until the end of 2023.

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

The Benchmarks Regulation applies to the provision of benchmarks, the contribution of input
data to a benchmark and the use of a benchmark within the EU. Notwithstanding the provisions
of General Condition 15.3 (Benchmark Trigger Event) and of the Asset Linked Conditions which
seek to offset any adverse effects for the Securityholders, the Benchmarks Regulation could have
a material impact on any Securities linked to or referencing a "benchmark®, in particular in any
of the following circumstances:

. an index which is a "benchmark" is restricted from being used in certain ways by a
supervised entity if its administrator does not obtain authorisation or registration or, if
based in a non-EU jurisdiction, as applicable, the administrator is not recognised as
equivalent or recognised or endorsed and the transitional provisions do not apply; and

. if the methodology or other terms of the "benchmark™ could be changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among
other things, have the effect of reducing or increasing the rate or level or otherwise
affecting the volatility of the published rate or level of the "benchmark” and as a
consequence, Securityholders could lose part of their investment.

More broadly, any of the international or national reforms, or the general increased regulatory
scrutiny of "benchmarks", could increase the costs and risks of administering or otherwise
participating in the setting of a "benchmark" and complying with any such regulations or
requirements.

Such factors may have the following effects on certain "benchmarks™: (i) discourage market
participants from continuing to administer or contribute to the "benchmark"; (ii) trigger changes
in the rules or methodologies used in the "benchmark™ or (iii) lead to the disappearance of the
"benchmark".

Any of the above changes or any other consequential changes as a result of international or
n