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CADES SUCCESSFULLY LAUNCHES STRONG STERLING BOND
WITH A 600-MILLION STERLING DEAL

£600m — 3-year maturity — 1,000% coupon

CADES (Caisse d’Amortissement de la Dette Sociale) has priced yesterday a benchmark £600m, 3-year maturity bond. It is
the most significant sterling bond issued by an agency outside the UK for over two years.

Key points

With a final maturity date of March 7th, 2018, the bond pays a 1.000% annual coupon and has a reoffer price of 99.636%.
The transaction closed with a spread of 38 basis points over the UK Treasury.
Joint lead book runners for the transaction were Barclays and The Royal Bank of Scotland plc.

Strong demand from European investors

The bond was placed in less than 24 hours with about 30 global investors in the following regions: UK (42%), Asia (27%),
Europe (15%), Eurozone countries (4%) and other countries (12%).

Banks subscribed to almost half of the bond issue (48%), in addition to central banks and official institutions (43%), fund
managers (9%) and other institutions.

All information regarding CADES and its bond issues are available on www.cades fr.
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These materials are not for distribution, directly or indirectly, in or into the United States (including its territories and
possessions, any State of the United States and the District of Columbia). These materials do not constitute or form a part of
any offer or solicitation to purchase or subscribe for securities in the United States. The Notes referred to herein have not been
and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and may not be
offered or sold in the United States or to US persons unless the Notes are registered under the Securities Act or pursuant to an
exemption from the registration requirements of the Securities Act. There will be no public offer of securities in the United States.
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