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CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE
Etablissement public national administratif (French national public entity
(Established in Paris, Frange

Euro 130,000,000,000
DEBT ISSUANCE PROGRAMME

Underthe Debt Issuance Programme (tf¥dgramme”), described in this base prospectus (tBase
Prospectus), Caisse d'Amortissement de la Dette Socighe "ssuer' or "CADES"), subject to
compliance with all relevant laws, regulations diréctives, may from time to time issue debt instruments
(the 'Notes'). The aggregate nominal amount of Notes outstanding will not at any time exceed Euro
130,000,000,000 (or the equivalent in other currencies) unless the amount of the Programmeaes increas
following the date hereof.

Application may be made (i) to the regulated market of NYSE Euronext in Frami®iext Paris") during

the period of twelve (12) months from the date of this Base Prospectus for Notes issued under the
Programme to be admitted trading on Euronext Paris and/or (ii) to the listing authority of any other
Member State of the European Economic ArdsE@R") for Notes issued under the Programme to be
admitted to trading on a Regulated Market (as defined below) in such MembelEStateext Paris is a
regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council
on markets in financial instruments, as amendBtFID Il ") (a "Regulated Market"). The Programme

also permits Notes to be issumtithe basis that they will not be admitted to listing, trading and/or quotation

by any listing authority, stock exchange and/or quotation system or to be admitted to listing, trading and/or
quotation by such other or further listing authorities, stockamnges and/or quotation systems as may be
agreed with the Issuer.

This Base Prospectus has been submitted té\titberité des Marchés Financie(the "AMF") and has
received from AMF visa n19-2760n19 June2019.

Notes shall be governed by French law aray be issued either in dematerialised forPefhaterialised
Notes") or in materialised form (aterialised Notes’) as more fully described herein. Dematerialised
Notes will at all times be in book entry form in compliance with Article L-314f the Frenh Code
monétaire et financierNo physical document of title will be issued in respect of the Dematerialised Notes.

The Issuer has been assigned a rating of @aBitive outlook)and R1 by Moody's France S.A.S.
("Moody's"), and AA(stable outlookpndF1+ by Fitch France S.A.S.Kitch"), in respect of its longerm

and shorterm debt, respectively. As at the date of the Base Prospectus, each of such credit rating agencies
is established in the European Union and is registered under Regulation (HOpOIA009, as amended

by Regulation (EU) No. 513/2011 (th€RA Regulation") and is included in the list of credit rating
agencies published by the European Securities and Market Authority on its wefasitee$ma.comin
accordance with the CRA Regulation. Tranches of NofE®(ithes') issued under the Programme may

be rated or unrated. Where a Tranche of Notes is rated, such rating will not necessarily be the same as the
ratings assigned to the Notes. Whether oreaah credit rating applied for in relation to a relevant Series

of Notes will be issued by a credit rating agency established in the European Union and registered under
the CRA Regulation will be disclosed in the Final Terms. A security rating is narameendation to buy,

sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
assigning credit rating agency. Furthermore, the Issuer may at any time reduce the number of credit rating
agencies from which it reqaes credit ratings.

The price and the amount of the relevant Notes to be issued under the Programme will be determined by
the Issuer and the relevant Dealer based on their prevailing market conditions at the time of the issue of


http://www.esma.com/

such Notes and will be setit in the relevant Final Terms. Notes will be in such denomination(s) as may

be specified in the relevant Final Terms, save that the minimum denomination of each Note listed and
admitted to trading on a Regulated Market or offered to the public in a MeBtate of the EEA in
circumstances which require the publication of a
and, if the Notes are denominated in a currency other than euro, the equivalent amount in such currency at
the issue date, or el higher amount as may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations applicable to the relevant specified currency.

This Base Prospectus and the Final Terms related to Notes ofig¢tedgublic and/or listed and admitted
to trading on Euronext Paris will be published on the websites of the i @mffrance.org, and the

Issuer Wwww.cades.fr /
http://cades.fr/index.php?option=com_content&view=artiite&0&Itemid=137&Ilang=f).

pr
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This Base Prospectus (together with any Supplements hereto (e&lp@Eement and together the
"Supplements) comprises a prospectus for the purposes of Article 5.4 of Directive 2003/71/EC (as
amendear supersededhe 'Prospectus Directive) and for the purpose of giving information with regard

to CADES and the Notes which, according to the particular nature of the Issuer and the Notes, is necessary
to enable investors to make an informed assessment of the assets atiddjdbikincial position, profit

and losses and prospects of the Issuer.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or offering bt and, if given or

made, such information or representation must not be relied upon as having been authorised by the Issuer
or any of the Dealers (as defined Beneral Description of the Programmé). Neither the delivery of

this Base Prospectus namy sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date upon
which this Base Prospectus has been most recently amended @nsaipeld or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which this Base
Prospectus has been most recently amended or supplemented or that any other information supplied in
connection wh the Programme is correct as of any time subsequent to the date on which it is supplied or,

if different, the date indicated in the document containing the same.

The Notes have not been registered under the U.S. Securities Act of 1933 or under aagptittadle
securities laws and may include Materialised Notes in bearer form that are subject to U.S. tax law
requirements. Therefore, the Notes may not be offered or sold within the United States or to, or for the
account or benefit of, any U.S. peraoiess the offer or sale would qualify for registration exemption from

the U.S. Securities Act of 1933 and the securities laws of any other applicable jurisdiction. Accordingly,
the Notes may only be offered outside the United States in reliance on tReg@aunder the U.S.
Securities Act of 1933. Prospective purchasers are hereby notified that the seller of the Notes will be relying
on the exemptions from provisions of Section 5 of the U.S. Securities Act of 1933 provided by Re§ulation

This BaséProspectus is being provided for informational use in connection with consideration of a purchase
of the Notes to qualified purchasers in offshore transactions complying with Rule 903 or Rule 904 of
Regulation S under the U.S. Securities Act. Its usarigrother purpose is not authorised. In the United
States this Base Prospectus is confidential, and may not be distributed or copies made of it without the
Issuer's prior written consent other than to people whom investors may have retained to advise them
connection with any offering.

Neither the U.S. Securities and Exchange Commission 8&€") nor any other securities commission,
governmental agency or regulatory authority, has approved or disapproved of the Notes or determined if
this Base Prospadt is truthful or complete. Any representation to the contrary is a criminal offence.

Neither this Base Prospectus nor any Final Terms constitute, and neither this Base Prospectus nor any Final
Terms may be used for the purposes of, an offer, invitati@ol@itation by anyone in any jurisdiction or

in any circumstances in which such offer, invitation or solicitation is not authorised or to any person to
whom it is unlawful to make such offer, invitation or solicitation and no action is being takemrtib e

offering of the Notes or the distribution of this Base Prospectus or any Final Terms in any jurisdiction where
such action is required.

No Dealer has separately verified the information contained in this Base Prospectus. No Dealer makes any
repregntation, express or implied, or accepts any responsibility or liability, with respect to the accuracy or
completeness at any time of any of the information in this Base Prospectus or any Final Terms. Neither this
Base Prospectus nor any Final Terms ngrather financial statements are intended to provide the basis

of any credit or other evaluation and neither this Base Prospectus, nor any Final Terms nor any other
financial statements should be considered as a recommendation by the Issuer or anyh&leaisr t
recipient of this Base Prospectus and/or any Final Terms and/or any such other financial statements should
purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained in this Based3pectus and/or any Final Terms and its purchase of Notes should be
based upon such investigation, as it deems necessary. No Dealer undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplatad Brase Prospectus

nor to advise any investor or potential investor in the Notes of any information coming to the attention of
any Dealer.



PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289 OF SINGAPORE)i Therelevant Final Terms in respect of any Notes

may include a legend entitled "Singapore Securities and Futures Act Product Classification" which will
state the product classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act
(Chapter 289 of Singapore) (th8FA"). The Issuer will make a determination in relation to each issue
about the classification of the Notes being offered for purposes of section 309B(1)(a). Any such legend
included on the relevant Final Terms wibhnstitute notice to "relevant persons" for purposes of section
309B(1)(c) of the SFA.
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SUMMARY (ENGLISH VER SION)

Summaries are made up of disclosure requirements known as "Elements'ttdmmunication of which
is required by Annex XXIl of the Regulation EC No 809/2004 of 29 April 2004 as amended by
Commission Delegated Regulation (EU) n°486/2012 of 30 March 2012 and Commission Delegated
Regulation (EU) n°862/2012 of 4 June 2012. These ebets are numbered in Sections IAE (A.1 1

E.7).

This summary contains all Elements required to be included in a summary for this type of securities and
Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering

seqience of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information is given regarding the Element. In this case a short
description of the Elments is included in the summary with the mention "Not Applicable”.

This summary is provided for purposes of the issue by CADES of Notes of a denomination of less than
G$100, 000
Economic Area. The issue specific summary relating to this type of Notes will be annexed to the relevant
Final Terms and will comprise (i) the information below with respect to the summary of the Base
Prospectus and (ii) the information incldied in the issue specific summary attached to the relevant Final

Terms.

wh i

ch

are offered to the pubitheEuropean

admi tte

Capitalised words and expressions used in the following summary shall have the meaning ascribed to

them in the Terms and Conditions of this Base Prospectus or elsewhere in the Baseectus, as the

case may be.

Section A- Introduction and warnings

Al

Introduction:

1
1

Please note that:

this summary should be read as an introduction to the Base Pros

any decision to invest in the securities should be based on conside
of the Base Prospectus as a whole by the investor;

where a claim relating to the information contained in this E
Prospectus is brought before a court, the plaintiff investor might,
the national legislation of the Member States, have to bear theofc
translating the prospectus before the legal proceedings are initiate

civil liability attaches only to those persons who have tabled
summary including any translation thereof, but only if the summa
misleading, inaccurate or inconsistentenihread together with the oth
parts of the Base Prospectus or it does not provide, when read tg
with the other parts of the Base Prospectus, key information in or
aid investors when considering whether to invest in such securitig

A.2

Consent:

@)

(ii)

In the context of the offer of the Notes from time to time in France af
Luxembourg(the 'Public Offer Jurisdictions") which is not made within a
exemption from the requirement to publish a prospectus under the Pros
Directive, as ameratl (a Public Offer"), the Issuer consents to the use of t
Base Prospectuss so supplemented in connection with a Public Offer of
Notes during the offer period specified in the relevant Final Terms Qffer"
Period") and in the Public Offer Juisction(s) specified in the relevant Fin
Terms by:

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

if so specified in the relevant Final Terms, any financial intermec
which satisfies the following conditions: (a) acts in accordance wit




Section A- Introduction and warnings

applicable laws, rules, regulations and guidance of any appli
regulatory bodies (theRules"), from time to time including, withou
limitation and in each case, Rules relating to lbthappropriatenes
or suitability of any investment in the Notes by any person

disclosure to any potential investor; (b) complies with the restrict
set out under "Subscription and Sale" in this Base Prospectus

would apply as if it were a [der; (c) acknowledges the target mar
and distribution channels identified under the "MIFID Il prod
governance" legend set out in the applicable Final Terms; (d) en
that any fee (and any commissions or benefits of any kind) receiyv
paid by hat financial intermediary in relation to the offer or sale of
Notes is fully and clearly disclosed to investors or potential inves
(e) holds all licences, consents, approvals and permissions requ
connection with solicitation of interests,ior offers or sales of, th
Notes under the Rules; (f) retains investor identification records f
least the minimum period required under applicable Rules, and sh
so requested, make such records available to the Dealer and the
or directy to the appropriate authorities with jurisdiction over the Isg
and/or the Dealer in order to enable the Issuer and/or the Dea
comply with antimoney laundering, anbribery and "know you
client" rules applying to the Issuer and/or the De&lg);does not,
directly or indirectly, cause the Issuer or the Dealer to breach any|
or any requirement to obtain or make any filing, authorisatior
consent in any jurisdiction; and (h) satisfies any further condit
specified in the relevant Findlerms (in each case ailUthorised

Offeror™").

For the avoidance of doubt, neither the Dealer nor the Issuer shall ha
obligation to ensure that an Authorised Offeror complies with applicable
and regulations and shall therefore have no liabititthis respect. If the Issu¢
appoints additional financial intermediaries after the date of the relevant
Terms it shall publish details of them on its websitenv.cades.fy.

The Issuer accepts responsibilitytlie Public Offer Jurisdiction(s) specified
the Final Terms, for the content of this Base Prospectus in relation to any
(an "Investor") in such Public Offer Jurisdiction(s) to whom an offer of &
Notes is made by any Authorised Offeror and whieeeoffer is made during th
period for which that consent is given. However, neither the Dealer ng
Issuer has any responsibility for any of the actions of any Authorised Of
including compliance by an Authorised Offeror with applicable condiic
business rules or other local regulatory requirements or other securitie
requirements in relation to such offer. The consent referred to above rel
Offer Periods (if any) occurring within 12 months from the date of this
Prospectus.

Any Authorised Offeror who wishes to use this Base Prospectus
connection with a Public Offer is required, for the duration of the relevant
Offer Period, to publish on its website that it is using the Base Prospecty
for such Public Offer in accordance with the consent of the Issuer and ir|
accordance with the conditions attached thereto.

An Investor intending to acquire or acquiring any Notes from an
Authorised Offeror will do so, and offers and sales of the Notes to &
Investor by an Authorised Offeror will be made, in accordance with any|
terms and other arrangements in place between such Authorised Offerg
and such Investor including as to price allocations and settlemer
arrangements (the "Terms and Conditions of the Public Offer"). The Issuer
will not be a party to any such arrangements with Investors (other than the
Dealer) in connection with the offer or sale of the Notes and, accordingl
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Section A- Introduction and warnings

this Base Prospectus and any Final Terms will not contain suc
information. The Terms and Conditions of the Public Offe shall be
provided to Investors by that Authorised Offeror at the time of the Public
Offer. Neither the Issuer nor the Dealer or other Authorised Offerors has
any responsibility or liability for such information.

Section Bi Issuer

B.1 | Legal name | Caisse d'’Amortissement de la Dette SociaBADES" or the 'Issuer”).
and
commercial
name of the
Issuer:

B.2 | Domicile and | CADES wasestablished by the French State by order n5®@6dated 24
legal form of | January 1996afdonnance n° 960 relative au remboursement de la d¢
the Issuer, | sociale) as an administrative public agency (établissement public natig
legislation caractére administrat)f
under  which
the Issuer | CADES' registered {ite is located at 139 rue de Bercy, 75012 Raffisance
operates and its| and its telephone number is +33 1 40 04 15 57.
country of
incorporation:

B.4b | Known trends: | Not Applicable. There are no known trends affecting the Issuer an

industries in which it operates.

B.5 | The group and | Not Applicable. CADES does not form part of any group.
the Issuer's
position within
the group:

B.9 | Profit Forecast: | Not Applicable. The Issuer does not provide profit forecasts or estima

the Base Prospectus or any documents incorporatesfdrgnce in the Bas
Prospectus.

B.10 | Audit Report | Regarding the annual financial statements of CADES for the year end

Qualifications: | December 2017, the auditors, without qualifying their opinion, drew atte
to the fact that the role @ADES in connection to the revenues of the so
security debt repayment contribution (CRDS), the social sec
contribution (CSG) and levy tax on capital income only consists in ens
that the amounts included in the supports provided by the aoleate
properly recorded.
The auditor's report with respect to the financial statements as of and
year ended 31 December 2018 contains the same observation.

B.12 | Selected (in millions of euros) As at 31 As at 31
historical key Decemter 2018 December 2017
financial
information Treasury bills and other bills - 1,000.00

eligible for refinancing with
central banks
Total assets and liabilities 5,077.88 7,398.26




Section Bi Issuer

Sub-total i Debts 110,343.49 128,074.55

Sub-total T Reserves (105,345.78) (120,789.54)

Net profit for the period 15,443.77 15,043.99

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

There has been no significant changes in the financial or trading posit
the Issuesince 31 December 2018.

B.13

Recent events

Under the Social Security Financing Act 2019 (Law No 20283), the
financing of cumulative deficits of social security as ofC&cembef018
will be covered by payments made by CADES to ACOSS between 202
2022 for a maximum amount of 15 billion euros.

In accordance with the 2005 Organic Law on Social Security, in additi
the CRDS ¢ontribution au remboursement de la dette sogialed the
fraction (0.60%) of the CSG (contribution sociale généraligéaljready
receives, CADES will benefit from increasing resources of CSG (0.71
2020, 0.83% in 2021 and 0.93% from 2022). The new resource leve
enable CADES to amortize all its debt within the same time frame as b

Save as stated above, thérave been no recent events which the Is
considers materially relevant to the evaluation of its solvency.

B.14 | Dependence Not applicable. CADES does not form part of any group.
upon other
entities  within
the group:

B.15| The issuer's| CADES is responsible for financing and repaying a portion of
principal accumulated debt of France's social security system. CADES finance
activities: debt by borrowing primarily in the debt capital markets and using

proceeds of social secwyritaxes imposed on French taxpayers' earning
service interest payments and repay principal on the amounts borrowe

B.16 | Controlling As a French administrative public agency, CADES is separate fron
persons: under the control and authority of, the French State as it is directly und

dual authority of the Minister in charge of the Economy, Finance and Ind
and the Minister in chargef Social SecurityCertain decisions of the Boal
of Directors require approval of the Minister in charge of the Econc
Finance and Industry and the Minister in charge of Social Security b
they become effective, including decisions related to tiageét, financial
accounts, and management agreements.

B.17 | Creditratings: | As at the date of the Base Prospectus, the Issuer'sdomgand shorterm

debt has been respectively rated (i) Aa2 (positive outlook) atdbi?
Moody's France S.A.S.Nloody's") and (ii) AA (stable outlook) and F1+ b
Fitch France S.A.S. Fitch").

As at the date of the Base Prospectus, each of such credit rating age
established in the European Union and is registered under Regulatior
No. 1060/2009, as amended Bggulation (EU) No. 513/2011 (th€RA
Regulation”), and is included in the list of credit rating agencies publig
by the European Securities and Market Authority on its wel
(www.esma.com) in accordance with the CRA Regulation.




Section Bi Issuer

Notes issued pursuartt the Programme may be rated or unrated. The rq
of Notes (if any) will be specified in the relevant Final Terms.

Where an issue of Notes is rated, its rating will not necessarily be the
as the rating assigned to Notes issued under the Programme

A rating is not a recommendation to buy, sell or hold securities and m
subject to suspension, change or withdrawal at any time by the ass
credit rating agency without notice

Section C- The Notes

Cl1

Type and class
of the Notes,
ISIN  number
and Common
code:

The Notes will constitutebligationsunder French law.

The Notes will be issued in series (eaclkarfes) having one or more issy
dates and on terms otherwise identical (or identical other than in resp
the first payment ointerest), the Notes of each Series being intended

interchangeable with all other Notes of that Series. Each Series may be
in tranches (each &tanche") on the same or different issue dates with
minimum issue size. The specific terms afcle Tranche (which will bg
supplemented, where necessary, with supplemental terms and con
and, save in respect of the issue date, issue price, first payment of i
and nominal amount of the Tranche, will be identical to the terms of

Trandes of the same Series) will be set out in the final terms to this
Prospectus (the=inal Terms").

Notes may be issued as Dematerialised Notes or Materialised Notes.

Dematerialised Notes may, at the option of the Issuer, be issued eithe
bearer dematerialised forray porteuj inscribed as from the issue date
the books of Euroclear France which shall credit the accounts of Ac
Holders including Euroclear Bank S.A./N.V., as operator of the Euro
System (Euroclear") and the depawry bank for Clearstream Bankir8A
("Clearstream") or (ii) in registered dematerialised forau(nominatif and,
in such case, at the option of the relevant Noteholder, in @itheominatif
pur or au nominatif administréorm. No physical documents of title will b
issued in respect of Dematerialised Notes. Dematerialised Notes will
times be in book entry form in compliance with Articles L.2l&t seq.of
the Code monétaire et financier

Materialised Notes will bén bearer materialised form only. A Temporg
Global Certificate will be issued initially in respect of each Tranchg
Materialised Notes. Such Temporary Global Certificate will be excha
for Definitive Materialised Notes with, where applicable, poos for
interest attached on a date expected to be on or after theakhdar day
after the issue date of the Notes (subject to postponement) upon certif
as to noAUS beneficial ownership as more fully described herein.

The relevant security istification number(s) (ISIN) in respect of ea
Tranche of Notes will be specified in the applicable Final Terms.

The relevant Common Code in respect of each Tranche of Notes w
specified in the applicable Final Terms.

C.2

Currencies:

Subject to comiance with all relevant laws, regulations and directiy
Notes may be issued, without limitation, in Australian dollars (AU
Canadian dollars (CAD), euro (EUR), Hong Kong dollars (HKD), Japa
yen (JPY), New Zealand dollars (NZD), Norwegian krone K)Gpounds




Section C- The Notes

sterling (GBP), Swedish krone (SEK), Swiss francs (CHF), U.S. dg
(USD), Singapore dollars (SGD), Mexican peso (MXN), Chinese renn
(CNY) and in any other currency as may be agreed between the Issu
the relevant Dealers.

C5

Free
transferability:

Not Applicable. Except for certain provisions which restrict the Notes {
being offered, sold or otherwise transferred in various jurisdictions, the
no transferability restrictions.

C.8

The rights
attached to the
Notes, ranking,
and limitation
to these rights:

Status of the NoteFhe Notes and, if applicable, any Receipts and Cou
constitute (subject to negative pledge provisions) direct, unconditi
unsubordinated and unsecured obligations of the Issuer and shitiina¢sll
rank pari passuamong themselves and, save for those preferreg
mandatory provisions of French law and subject to negative pl
provisions, equally with all other present or future unsecured
unsubordinated obligations of the Issuer.

Negative PledgeThe Issuer undertakes that, so long as any of the Not
if applicable, Receipts or Coupons remain outstanding, it shall not creq
any of its present or future assets or revenues any mortgage, pledge ¢
encumbrance to secureyaPublicly Issued External Financial Indebtedn
of the Issuer unless the Issuer's obligations under the Notes or, if appl
Receipts and Coupons shall also be secured by such mortgage, ple
other encumbrance equally and rateably therewith.

"Publicly Issued External Financial Indebtednes$means any present

future marketable indebtedness represented by bonds, Notes or an
publicly issued debt securities (i) which are expressed or denominate
currency other than euro or which arettee option of the person entitled
payment thereof, payable in a currency other than euro and (ii) which g
are capable of being, traded or listed on any stock exchange ethev¢
counter or other similar securities market.

Events of DefaulfTheNotes shall become due and payable at their prin
amount together with accrued interest thereon following the occurrence
event of default in respect of the Notes. The events of default in resp
the Notes include, in particular, an interestprincipal payment default,

default in the performance of any other obligation of the Issuer undg
Notes and some additional events affecting the Issuer. Howbeeterms
and conditions of the Notes do not contain a edefault provision.

Withholding taxAll payments of principal and interest by or on behalf of
Issuer in respect of the Notes shall be made free and clear of, and v
withholding or deduction for, any taxes, duties, assessments or govern
charges of whatever naguiimposed, levied, collected, withheld or asses
by or within France or any authority therein or thereof having power tg
unless such withholding or deduction is required by, iavwhich case thg¢
Issuer shall pay no additional amounts

Governing lav: The Notes and all matters arising from or connected witk
Notes are governed by, and shall be construed in accordance with,
law.

C.9

Interest,
Redemption
and
Representation:

See Element C.8 for the rights attaching to the Node&jng and limitations

Fixed Rate NotedsFixed interest at the rate specified in the relevant F
Terms will be payable in arrears on the date in each year specified
relevant Final Terms.
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Floating Rate NotesFloating Rate Notes will beanterest determine
separately for each Series as follows:

0] on the same basis as the floating rate under a notional intere
swap transaction in the relevant Specified Currency governed
agreement incorporating the 2000 as the case may biae 2006
ISDA Definitions, as published by the International Swaps
Derivatives Association, Inc., or the relevant FBFedération
Bancaire Francaisgdefinitions incorporated among others in {
Additifs Technigueso the FBF MasteAgreement relating tc
transactions on forward financial instruments, or

(i) by reference to LIBOR, LIBID, LIMEAN, EURIBOR, CMS or TE
(or such other Reference Rate as may be specified in the re
Final Terms) as adjusted for any applicable margin.

Inflation Linked Notestnflation Linked Notes may be issued by the Iss
where the principal and/or interest in respect of such Notes will be calc
by reference to an inflation index ratio derived from either (i) the cons
price index (excluding tobacco) for all householdsrietropolitain France
as calculated and published monthly byItisitut National de la Statistiqu
et des Etudes Economiquétee "CPI") or (ii) the harmonized index @
consumer prices excluding tobacco measuring the rate of inflation i
European Mnetary Union excluding tobacco as calculated and publi
monthly by Eurostat (theHICP ") (each an Ihflation Index Ratio ).

FX Linked NotesFX Linked Notes may be issued by the Issuer where
principal and/or interest in respect of such Notes will be calculate
reference t@n exchange rate between certain currencies.

Nominal Interest Rate / Zero Coupon Nofdstes may be interestearirg
or noninterest bearingThe minimum rateof interest including for the
avoidance of doubt any margin, shall not be less than krgevest (if any)
may accrue at a fixed or floating rate or a combination thereof and may
during the lifetime of theelevant Series. Zero Coupblotes may be issue
at their nominal amount or at a discdpnemiumto it and will not bear
interest.

Date from which interest becomes payable and the due dates for inker
respect of each Tranche of Notes bearing isterthe date from whicl
interest becomes payable and due dates for interest will be indicated
applicable Final Terms.

Maturity Date Notes will have maturities as specified in the applicable F
Terms, subject to compliance with all applicablealegnd/or regulatory
and/or central bank requirements.

RedemptionNotes may be redeemed at par or at such other Reden
Amount (detailed in a formula or otherwise) as may be specified i
relevant Final Terms.

Early RedemptionThe Final Terms issued in respect of each Tranch
Notes will indicate either that the Notes of that Tranche cannot be rede
prior to their stated maturity (other than in specified instalments or follo
an Event of Default), or that such Noteslwi¢ redeemable prior to sugc
stated maturity at the option of the Issuer and/or the holders of such
upon giving irrevocable notice to the relevant Noteholders or the Issu
the case may be, within the time limits set out in the Final Termsdares
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or dates specified prior to such stated maturity and at a price or prices
such other terms as may be indicated in the relevant Final Terms.

Automatic Early Redemptioin the case of FX Linked Redemption Not
if specified in the relevant Fah Terms and if the Calculation Age
determines that an automatic early redemption event occurs, the Note
be redeemed at the automatic early redemption amount as specified
relevant Final Terms.

Partial RedemptionThe Final Termsssued in respect of each issue of Ng
that are redeemable in two or more instalments will set out the dat
which, and the amounts in which, such Notes may be redeemed.

Yield: In respect of Fixed Rate Notes or Zero Coupon Notes, the yield
Notes will be specified in the relevant Final Terms

Representative of the Noteholdemdoteholders will, in respect of a
Tranches in any Series, be grouped automatically for the defence o
common interests in masseg(in each case, theMassé). The names anc
addresses of the initial Representative of the Masse and its alternate

set out in the relevant Final Terms. The Representative appointed in r
of the first Tranche of any Series of Notes will be the Representative

single Mase of all Tranches in such Series.

C.10 | Derivative Other than Inflation Linked Notes and FX Linked Notes, Notes issued {
component in| the Programme do not contain any derivative components. Inflation L
interest Notes are linked to théPI or the HICP, as outlined in C.9, above. FX Link
payment: Notes are linked to an exchange rate between certain currencies, as ¢

in C.9 above.

C.11 | Listing and | Notes issued under the Programme may be admitted to trading on Eu
admission  to| Paris and/or any other Regulated Market in any Member State of the
trading: and/or quotation by such other or further listing authorities, stock exch

and/or quotation systems as may dgreedbetween the Issuer and t
relevant Dealer, or may be unlisted, in each case as specified in the rg
Final Terms.

C.15 | Description of | Inflation Linked Notes & debt securities which do not provide 1{
how the value of| predetermined principal and/or interest payments. Principal and/or in
investment  is| amounts will be dependent upon the performance of the CPI or the HI(
affected by the| outlined in C.9, above. The amount of principal and/or intgragable by,
value of the| the Issuer may vary. Noteholders may receive no interest. However,
underlying nominal amount to be repaid at maturity is below par, the Inflation Lir
instrument: Notes will be redeemed at par.

FX Linked Notes are debt securities which do not provide fatgtezmined
principal and/or interest payments. Principal and/or interest amounts w
dependent upon the variations of an exchange rate between ¢
currencies, as outlined in C.9, above. The amount of principal and/or in
payable by the Issuenay vary. Noteholders may receive no interest, ang
Linked Redemption Notes may, in certain circumstances, be redeemed
par.

C.16| Derivative Notes will have maturities as specified in #pplicable Final Terms, subje
Notes i | to compliance with all applicable legal and/or regulatory and/or central
Maturity T | requirements.

Exercise date /
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Final reference | The exercise date or the final reference date will be specified in the appl
date: Final Terms.

C.17| Derivative Notes issued under the Programme as Dematerialised Notes hav
Notes T | accepted for clearance through Euroclear France as central depositary
Settlement
procedure: Notes issued under the Programme as Materialised Bearer Notes \

represented initially upon issue byriiorary Global Certificates and ha
been accepted for clearance througearstreamEuroclear or any othe
clearing system that may be agreed between the Issuer, the Fiscal Ag
the relevant Dealer.

C.18| Return on | Inflation LinkedNotes and FX Linked Notes are not ordinary debt secur
Derivative and the return and/or interest and/or redemption amount (as the case r
Notes: may be linked to the value or performance of an underlying, as set

Elements C.9 and C.15 above.

C.19| Derivative The Exercise price and Final reference price will be specified in
Notes T | applicable Final Terms.

Exercise price /
Final reference
price

C.20 | Derivative In the case of Inflation Linked Notes, the underlying will be eitherCPI
Notes- Type of | or the HICP, as outlined in C.9 abou®etails of the source from whic|
the underlying | information about the CPI or the HICP, as the case may be, can be ob
and where the| will be specified in the applable Final Terms.
information on
the underlying | In the case of FX Linked Notes, the underlying will be an exchange
can be found between certain currenciess outlined in C.9 abov®etails of the sourct

from which information about such exchange rate can be obtained w
specified in the pplicable Final Terms.
Market where | See Element C.11 for an indication of market where securities will be t
the securities| and for which a prospectus in respect of the Noteddeas published.
will be traded

C.21| and for which
the Base
Prospectus has
been published

Section D- Risks

D.2

Key risks
specific to the
Issuer:

1

There are certain factors that may affect the ability of the Issuer to ful
obligations under the Notes:

Payment risks: credit risk in relation to CADES is limitbdcause o
the fact that the State is ultimately responsible for the solvenc
CADES and because of the allocation of resources to CADES b
government;

The revenues of CADES from the social security taxes it receives
vary: CADES' revenue sourcéhie CRDS and the CSG) are mair
based on the salaries of French taxpayerasée salariale Tax
receipts from the CRDS are closely correlated with France's no
gross domestic product; and
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1

1

The Issuer faces various market risks, such as counterpktsimd
interest rate risks, as well as exchange rate risks.

The Issuer faces risks related to its financial statements.

D.3

Key risks
specific to the
Notes:

There are certain factors that are material for the purpose of assess
market risks assodied with the Notes.

1

The Notes may not be a suitable investment for all investors:
potential investor should determine the suitability of investing in
Notes in light of its own circumstances. In addition, some Notes
complex financial instrumestand a potential investor should T
invest in such Notes unless it has the expertise to evaluate specifi
in relation thereto;

None of the Issuer, any Dealer or any of their affiliates has or ass
any responsibility for the lawfulness of the aisition of the Notes by
a prospective investor, whether under the laws of the jurisdiction
incorporation or the jurisdiction in which it operates (if different)
for compliance by that prospective investor with any law, regulg
or regulatorypolicy applicable to it;

The trading market for debt securities may be volatile and ma
adversely impacted by many events, such as economic and n
conditions and, to varying degrees, interest rates, currency exc
rates and inflation rates in @h European and other industrialis
countries;

An active trading market for the Notes may not develop and ther
be no assurance that an active trading market for the Noteg
develop, or, if one does develop, that it will be maintained;

Any early relemption at the option of the Issuer, if provided for in
Final Terms for a particular issue of Notes, could cause the
received by any Noteholders to be considerably less than anticij
and the redeemed face amount of the Notes may be lowethh;
purchase price for the Notes paid by the Noteholder, in which cas
of the capital invested by such Noteholder may be lost;

The Notes may be subject to restrictions on transfer which
adversely affect their value, and in particular restrigtion transfer in
relation to U.S. Securities laws or the laws of any other rele
country;

The Notes contain limited events of default (in particular, there i
crossdefault of the Issuer's other obligations);

A Noteholder's actual yield on the Notemy be reduced from th
stated yield due to transaction costs incurred when the Note
purchased or sold (including transaction fees and commissions),
may significantly reduce or even exclude the profit potential of
Notes;

A Noteholder's effective yield on the Notes may be diminished d
the tax impact on that Noteholder of its investment in the Note
payments of interest on the Notes, or profits realised by the Noteh
upon the sale or repayment of the Notes argestiln taxation in the
Noteholder's home jurisdiction or in other jurisdictions in which
required to pay taxes;
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Investors will not be able to calculate in advance their rate of retu
Floating Rate Notes, as investors are not able to deternuafinite
yield of Floating Rate Notes at the time they purchase them, d
varying interest income;

The Issuer's ability to convert the interest rate of Fixed to Floating
Notes may affect the secondary market and the market value
Notes sincehe Issuer may be expected to convert the rate wher
likely to produce a lower overall cost of borrowing;

Zero Coupon Notes are subject to higher price fluctuationsNbtas
giving rise to interest payment®ecauseduration on Zero Coupo
Notes is sually higher

ZeroCouponNotes may be issued at an issue price that is greate
their principal amount and redeemed at their principal amount at
maturity. In this case, investors will receive less than their orig
investment and the yielchaheirNotes will be negative

Foreign currency bonds expose investors to foreighange risk a
well as to issuer risk;

Structured Notes may entail significant risks not associated
similar investments in a conventional debt security, includingiske
that the resulting interest rate will be less than that payable
conventional debt security at the same time and/or that an iny
could lose all or a substantial portion of the principal of its Notes;

The value of Inflation Linked Notes is Igect to fluctuations an
volatility in the underlying relevant inflation ratio. In particular, if t
value of the relevant index calculated at any time prior to the mal
date is lower than the value of the relevant index at the time @
issue of he Notes or at the time of purchase by the Noteholders,
the amount of interest payable by the Issuer and/or the princig
Inflation Linked Notes may vary. Noteholders may receive no inte
However, if the nominal amount to be repaid at matisityelow par,
the Inflation Linked Notes will be redeemed at par.

Some Notes may be FX Linked Notes, where the interest
automatic early redemption and/or maturity redemption amount
be determined depending on the currency exchange rate be
specified currencies or where in respect of the Instruments in ce
currency, all or some of which interest and/or redemption payn
shall be made in another currency or, if applicable, any ¢
currencies. The investor in such Notes will be exposedhe
performance of and the market in, such underlying or underly
Noteholders may receive no interest, and FX Linked Redem
Notes may, if applicable and in certain circumstances, be rede
below par;

The regulation and reform of "benchmarksdyradversely affect th
value of Notes linked to such "benchmarkdBOR, EURIBOR and
other indices which are deemed to be "benchmarks" are the sub
recent national, international and other regulatory guidance
proposals for reform. Theseforms may cause such benchmarkg
perform differently than in the past, or to disappear entirely, or
other consequences which cannot be predi€tetlire discontinuanc
of benchmarks may adversely affect the value of Notes
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1 The Notes may be subjeitt exchange rate risks, in particular if
investor's financial activities are denominated principally in a curr¢
or currency unit other than the Specified Currency and if that exch
rates significantly change;

1 The Notes are subject to interesteraisks being that subseque
changes in market interest rates may adversely affect the value
Notes;

] Holdings of less than the minimum Specified Denomination mal

affected if the Notes are traded in denominations that are not in
multiples ofthe Specified Denomination, in which case the holde
such notes will not receive a definitive Note in respect of such ho
and would need to purchase a principal amount of Notes such
holds an amount equal to one or more specified denonmsatio

] Taxes, charges and duties may be payable in respect of purcha
the Notes, in accordance with laws and practices of the country v
the Notes are transferred or the laws and practices of
jurisdictions;

1 The Issuer shall not pay any additibamounts in respect of Grossin
Up in case of withholding or deduction for reason of French t
required by applicable law on any payments made by the Issuer
the Notes;

] The decision of the majority of Noteholders taken during meet
called to cosider matters affecting their interest generally may [
all holders of the Notes;

1 The Notes may be affected by changes in law and no assurance
given as to the impact of any possible judicial decisions or chan
French (or any other relevantaw after the date of this Bas
Prospectus, nor can any assurance be given as to whether an
change could adversely affect the ability of the Issuer to n
payments under the Notes;

1 The credit ratings assigned to the Notes may not reflect all thetiabt
impact of all risks related to structure, market, and other factorg
may affect the value of the Notes; and

1 Renminbi is not freely convertible; there are significant restriction
remittance of Renminbi into and out of the PRC. There is amlteld
availability of Renminbi outside the PRC, which may affect
liquidity of Renminbi Notes and the Issuer's ability to source Renn
outside the PRC to service such Renminbi Notes. Renminbi N
issued under the Programme may only be held indear France
Euroclear andClearstream Investment in Renminbi Notes is subije
to exchange rate risks, interest rate risks and currency
Developments in other markets may adversely affect the market
of any Renminbi Notes. The Issuer magka payments of intere
and principal in U.S. dollars in certain circumstances for Renn
Notes. Gains on the transfer of the Renminbi Notes may be
subject to income taxes under PRC tax laws.

D.6

Risk
warning:

Potential investors iinflation Linked Notes should be aware that such N
are debt securities which do not provide for predetermined interest &
principal payments. Principal and/or interest amounts will be dependent
the performance of the CPI or the HICP, as dbedriin C.9, above. Th
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amount of principal and/or interest payable by the Issuer may vary
Noteholders may receive no interest. However, if the nominal amount
repaid at maturity is below par, the Inflation Linked Notes will be redeem
par.

Poential investors in FX Linked Notes should be aware that such Note
debt securities which do not provide for predetermined interest and/or pri
payments. Principal and/or interest amounts will be dependent upo
variations of an exchange ratetlween certain currencies, as outlined in ¢
above. The amount of principal and/or interest payable by the Issuer may
Noteholders may receive no interest, and FX Linked Redemption Notes
if applicable and in certain circumstances, be redeermlegvipar.

Section E- Offer

E.2b | Reasons for| The net proceeds from the issue of the Notes will be used for the g
the Offer and | financing purposes of the Issuer.
Use and
Proceeds:
E.3 | Terms and | The relevant Finalerms will specify the terms and conditions of the of
Conditions of | applicable to each Tranche of Notes.
the Offer:
Other than as set out in section A.2 above, neither the Issuer nor any
Dealers has authorised the making of any Public Offer by any person
circumstances and such person is not permitted to use the Base Prosp
connection with its offer of any Notes. Any such offers are not made on k
of the Issuer or by any of the Dealers or Authorised Offerors and none
Issuer or any of the &alers or Authorised Offerors has any responsibility
liability for the actions of any person making such offers.
Interests Interest and any potentiabnflicting ones that is material to the issue/offe
E.4 Material to | Notes will be desdbed in the relevant Final Terms.
the Issue:
E7 Estimated Estimated expenses charged to the investor by the Issuer or the offeror
' Expenses: specified in the relevant Final Terms.
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TRADUCTION EN FRANCA IS DU RESUME

Les résumés sont composés dgsrmations requises appelées « Eléments » dont la communication est
requise par I'Annexe XXII du Réglement européen n°809/2004 du 29 avril 2004 telle que modifiée par
le Reglement délégué (UE) n°486/2012 du 30 mars 2012 et le Réglement délégué (UERAIZBAU 4

juin 2012. Ces éléments sont numérotés dans les sections A a B EA7).

Le présent résumé contient I'ensemble des Eléments qui doivent étre inclus dans un résumé pour ce type
de titres et d'Emetteur. L'insertion de certains Eléments n'étaas pbligatoire, il est possible qu'il y ait
des sauts de la numérotation dans la séquence des Eléments.

Méme si l'insertion dans le résumé d'un Elément peut étre requise en raison du type de titres et
d'Emetteur, il est possible qu'aucune information peréinte ne puisse étre donnée concernant cet
Elément. Dans ce cas, une bréve description de I'EIément est insérée dans le résumé accompagnée de la
mention "Sans objet".

Ce résumé est fourni dans le cadre d'une émission par la CADES de Titres ayant une velainale
unitaire inférieure a 100.000 euros qui sont offerts au public ou admis a la négociation sur un marché
réglementé de I'Espace Economique Européen. Le résumé spécifique a ce type d'émission de Titres
figurera en annexe des Conditions Définitiveplicables et comprendra (i) les informations relatives

au résumeé du Prospectus de Base et (ii) les informations contenues dans le résumé de I'émission figurant
en annexe des Conditions Définitives applicables.

Les mots et expressions commencant par unguseule dans le résumé qui suit auront la signification
du terme en langue anglaise correspondant qui lui est attribuée dans les Modalités des Titres du présent
Prospectus de Bas®@se Prospectusou le cas échéant dans toute autre partieltospectus de Base.

Section A- Introduction et avertissements

A.1l | Introduction : Veuillez noter que :
1 le présent résumé doit étre lu comme une introduction au Prosy
de Base ;
1 que toute décision d'investir dans les titres doit étre fondée s

exaren exhaustif du Prospectus de Base par l'investisseur ;

1 lorsqu'une action en responsabilité concernant l'information con
dans le Prospectus de Base est intentée devant un tri
l'investisseur plaignant peut, selon la législation nationale de
Membre dans lequel I'action est intentée, avoir a supporter les fr
traduction du Prospectus de Base avant le début de la prog
judiciaire ; et

1 la responsabilité civile n'est attribuée qu'aux personnes qu
présenté le résumé, y compris sadtrction, mais uniquement si
contenu du résumé est trompeur, inexact ou contradictoire par rg
aux autres parties du Prospectus de Base ou s'il ne fournit pas
combinaison avec les autres parties du Prospectus de Bag
informations clés pmettant d'aider les investisseurs lorsqu
envisagent d'investir dans ces titres.

A.2 | Consentement | Dans le cadre d'une offre des Titres en France et/ ou au Luxembourg (l¢
Pays de I'Offre au Public »), faite a l'occasion et ne bénéficiant pas
I'exemption a l'obligation d'établir un prospectus en vertu de la Dire
Prospectus, telle que mifide (une «Offre au Public »), 'Emetteur consen
a l'utilisation du présent Prospectus de Base tel que mis a jour par d'év
suppléments, dans le cadre d'une Offre au Public de tous Titres du
période d'offre précisée dans les Conditions mi@fes applicables (la
Période d'Offre ») et dans le Pays de I'Offre au Public précisé dan
Conditions Définitives applicables par :
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0] sous réserve des conditions posées dans les Conditions Défi
applicables, tout intermédiaire financier désigaés ces Condition
Définitives ; ou

(ii) si les Conditions Définitives applicables le prévoient, t
intermédiaire financier qui satisfait aux conditions suivantes :
agit en accord avec toute loi, régle, reglementation et recomman
applicable deoute autorité réglementaire pertinente (Ié¥egles»),
y compris, sans que cette liste ne soit exhaustive, et dans chaq
les Régles relatives aussi bien au caractére approprié et adécg
tout investissement dans les Titres par toute persoraéadgliffusion
a tout investisseur potentiel ; (b) il se conforme aux restrict
exposées a la sectiorBubscription and Sabedu présent Prospect
de Base, qui s'appliqueront comme s'il était un Agent Placeur ; (
reconnait et accepte le marché cible et les canaux de distril
identifiés au paragraphe « MiFID Il product governance » indic
dans les Conditions Déftinies ; (d) il s'assure que tout frais (et to
autre commission ou profit de toute nature) regu ou payé pg
intermédiaire financier en lien avec I'offre ou la vente des Titre
pleinement et clairement porté a la connaissance des investisse
des investisseurs potentiels : (e) il détient toutes les licences, ac
autorisations et permis requis pour démarcher, offrir ou vendr
Titres en accord avec les Regles ; (f) conserve les reg
d'identification des investisseurs pour une périad moins égale a
minimum requis par les Regles applicables et, si la demande
lui en étre faite, mettrait ces registres a la disposition de I'A
Placeur et de I'Emetteur ou directement a celle des aut
compétentes ayant juridiction sur ttteur et/ou I'Agent Placeu
afin de mettre 'Emetteur et/ou I'Agent Placeur en mesure de res
les regles antblanchiment, antcorruption et de know your client
qui s'appliquent & I'Emetteur et/ou a I'Agent Placeur ; (g) ne fai
enfreindre & I'Emetteur ou a I'Agent Placeur, directement
indirectement, toute Régle ou toute exigence d'obtenir ou de dé€
des autorisations ou des consentements dans toute juridiction;
satisfait a toute condition additionnelle précisée dans les Gmsl
Définitives applicables (dans chaque cas, @ffrant Autorisé »).

Afin d'éviter tout doute, ni I'Agent Placeur ni I'Emetteur n'ont que
obligation que ce soit de s'assurer qu'un Offrant Autorisé se conforme a
les lois et réglementations evigueur et ils n'encourent donc aucuy
responsabilité & cet égard.IEmetteur désigne des intermédiaires financ
supplémentaires aprés la date des Conditions Définitives applicables, il
publier les informations sur son site Internetviv.cades.fy.

L'Emetteur assume, dans le(s) Pays de I'Offre au Public spécifié(s) d4
Conditions Définitives, la responsabilité du contenu du Prospectus de
vis-arvis de toute personne (unirvestisseur») de ce(s) Ra& de I'Offre au
Public a qui une offre de tout Titre est faite par tout Offrant Autorisé lor
cette offre est faite durant la période pour laquelle ce consentement est
Cependant, ni I'Agent Placeur ni [I'Emetteur n'ont une quelco
responsabité pour tout agissement de tout Offrant Autorisé, en ce comp
respect par un Offrant Autorisé des régles de conduite professio
applicables ou des autres exigences réglementaires ou des autres exige
matiére de droit boursier qui se rapgott a cette offre. Le consenteme
mentionné cidessus vaut pour les Périodes d'Offre (le cas échéant) qui
lieu dans les 12 mois de la date du présent Prospectus de Base.

Tout Offrant Autorisé qui souhaite utiliser ce Prospectus de Base dans
cadre d'une Offre au Public est tenu, pour la durée de I'Offre au Publig
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en question, de publier sur son site internet qu'il utilise le Prospectus d
Base dans le cadre de cette Offre au Public avec le consentement
I'Emetteur et conformément aux conditionsci-précisées.

Un Investisseur (nvestor) qui souhaite acquérir ou qui acquiert de
quelconques Titres auprés d'un Offrant Autorisé Authorised Offero)
pourra le faire, et les offres et ventes des Titres a un Investisseur par
Offrant Autorisé seront effectuées conformément aux modalités et autre
accords conclus entre cet Offrant Autorisé et cet Investisseur y compri
s'agissant du prix, de l'allocation, des accords de reglement (les
Modalités et Conditions de I'Offre au Public »). L'Emetteur ne sera ps
partie a ces accords avec les Investisseurs (autres que I'Agent Plact
(Dealen) en ce qui concerne l'offre ou la vente des Titres et, €
conséquence, le Prospectus de Base et toutes Conditions Définitives
contiendront pas ces informations. Les Modi#és et Conditions de I'Offre
au Public seront fournies aux Investisseurs par ledit Offrant Autorisé au
moment de |'Offre au Public. Ni 'Emetteur ni I'Agent Placeur ou d'autres
Offrants Autorisés ne sauraient étre tenus responsables pour cet
informatio n.

Section Bi Emetteur

B.1 | Raison sociale| Caisse d'’Amortissement de la Dette SociaBADES" ou I"Emetteur").
et nom
commercial de
'Emetteur :

B.2 | Siege social el La CADES est un établissement public national & caractére administrat
forme par I'ordonnance n° 950 relative au remboursement de la dette sociale.
juridique de
I'Emetteur, la | Le siége social de la CADES est situé au 139 rue de Bercy, 75012 F
législation France et sonuméro de téléphone est +33 1 40 04 15 57.
régissant son
activité  ainsi
que son pays
d'origine :

B.4b | Tendances : Sans Objet. Il n'existe pas de tendances connues ayant des répercuss

I'Emetteur et ses secteurs d'activité.

B.5 | Le groupe etla| SansObjet. La CADES ne fait partie d'aucun groupe.
position de
'Emetteur au
sein du groupe

B.9 | Prévision de| Sans Objet. L'Emetteur ne fournit pas de prévision ou d'estimation s
bénéfice: bénéfices dans le Prospectus de Base ni dans aucun des documents in

par référence dans Rrospectus de Base.

B.10 | Réserves du| Concernant les comptes annuels arrétés au 31 décembre 201
rapport commissaires aux comptes, sans émettre de réserves, ont attiré l'atten
d'audit : le fait que les compétences de la CADES en matiére ddtasdiées a I

contribution pour le remboursement de la dette sociale (CRDS
contribution sociale généralisée (CSG) et les prélevements sociaux ¢
revenus du patrimoine et des produits de placement se limitent
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vérification comptable formkd des piéces produits par les organisr
recouvreurs.
Le rapport des commissaires aux comptes concernant les comptes ¢
arrétés au 31 décembre 2018 contient la méme observation.
B.12 | Informations (en millions Au 31 décembre 2018 | Au 31 décembre 2017
financieres d'euros)
historiques
clés Bons du Trésor - 1.000,00
sélectionnées :| | et autres bons
éligibles pour le
refinancement
aupres des
banques
centrales
Total actifs et 5.077,88 7.398,26
passifs
Sous-total - 110.343,49 128.074,55
Dettes
Soustotal - (105.345,78) (120.789,54)
Réserves
Résultat net 15.443,77 15.043,99
pour la période
Il ne s'est produit aucune détérioration significative de nature a avo
répercussions sur les perspective$ktmetteur depuis le 31 décembre 201
Aucun changement significatif de la situation financiére ou commercia
I'Emetteur n'est survenu depuis le 31 décembre 2018.
B.13 | Evénements En application de la loi de financement de la sécadtgale pour 2019 (loi n
récents : 20181203, le financement des déficits cumulés de la sécurité sociale
décembre 2018 sera couvert par les versements effectués par la CA
ACOSS entre 2020 et 2022 pour un montant maximum dmillisrds
d'euros.
Conformément a la loi organique de 2005 relative aux lois de financemg
la sécurité sociale, en complément de la CRDS (contribution
remboursement de la dette sociale) et de la fractigg0O%0) de la CSGC
(contribution sociale généralisée) qu'elle recldija, la CADES bénéficier
déune part cr,oltoes2820,183% ed 2021E@ID&6 A partir
de 2022). Ce nouveau niveau de ressources permettra a la CADES d'
I'ensemble de sa dette dans les mémes délais qu'auparavant.
A l'exception dece qui est décrit el e s su s, I " £mett
®v nement r®cent ayant une incid
intervenu.
B.14 | Dépendance & Sans objet. La CADES ne fait partie d'aucun groupe.
I'égard des
autres entités
du groupe :
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B.15

Activités
principales de
I'Emetteur :

La CADES a pour mission de financer et de rembourser une partie de |
accumulée par le systeme francais de sécurité sociale. La CADES finand
dette en empruntant principalement sur les marchiigataires et en utilisar
les ressources tirées des prélévements sociaux, afin de payer les

d'emprunt et d'assurer le remboursement du principal des montants em

B.16

Controle :

En tant qu'établissement public & caractére administtatiCADES est
séparée, mais sous le controle et l'autorité de, I'Etat francais, étant plac
la tutelle conjointe du ministre de I'Economie, des Finances et de I'Indus
du ministre chargé de la Sécurité Sociale. Certaines délibérations dulC
d'Administration sont soumises a l'approbation du ministre de I'Economi
Finances et de I'Industrie et du ministre chargé de la Sécurité Sociale a
prendre effet, notamment les délibérations portant sur le budget et
compte financier, asi que les accords de gestion.

B.17

Notations :

A la date du Prospectus de Base, la dette long terme et court terme de E
a été, respectivement, notée (i) Aa2 (perspective positivelet ar N
France S.A.S. (Mo o d y)&tgii) AA (perspective stable) et F1+ par Fit
France S.A.S. (kitch »).

A la date du Prospectus de Base, chacune de ces agences de notation
est établie dans I'Union Européenne et est enregistrée conformém
Réglement (UE) No. 1060/2009, tel que niiédpar le Reglement (UE) N¢
513/2011 (le «RéglementANC ») et est inclus dans la liste des agence
notation de crédit publiée par I'Autorité Européenne des Marchés Fina
(European Securities and Market Authoyitysur son site interne
(www.esmacom) conformément au Reglement ANC. Les Titres émis so
Programme peuvent étre notés ou non notés. La notation des Titres
échéant) sera spécifiée dans les Conditions Définitives applic:
Lorsqu'une émission de Titres est notée, sa notadi@era pas nécessairem
la méme que celle des Titres émis sous le Programme. Une notation n
une recommandation d'acheter, de vendre ou de conserver des titres
faire I'objet d'une suspension, changement ou retrait a tout mome
l'agerce de notation de crédit ayant alloué la notation a tout moment e
notification.

Section C- Les Titres

C1

Nature
catégories
Titres,
ISIN et
Commun :

et | Les Titres constitueront des obligations de droit frangais.

desg

numéro
Code

Les Titresseront émis par série (chacune urggrie") ayant une oy
plusieurs date(s) d'émission et présentant des conditions identiqu
identiques a part le premier paiement des intéréts), les Titres de chaqy
étant censés étre interchangeables avec lgesatiitres de cette Séri
Chaque Série pourra étre émise par tranches (chacundiametie") a
des dates similaires ou différentes et, ce, sans contrainte de volume n
d'émission. Les conditions spécifiques de chaque Tranche (qui pou
avoir des modalités supplémentaires et, sauf en ce qui concerne |
d'émission, le prix d'émission, le premier paiement d'intéréts et la v
nominale de la Tranche, seront identiques aux conditions des
Tranches de la méme Série) seront fixées temesonditions définitives
ce Prospectus de Base (I€ohditions Définitives").

Les Titres pourront étre émis en tant que Titres Dématéric
(Dematerialised Notgsou en tant que Titres Matérialiséddterialised
Notes.
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Les Titres Dématérialisés peant, au choix de I'Emetteur, étre émis soit
au porteur inscrits a leur date d'émission dans les livres d'Euroclear |
qui créditera les comptes des Titulaires de Comfstedqunt Holdery y
compris Euroclear Bank S.A./N.V., en sa qualité d'opérade Systéme
Euroclear («Euroclear ») et la banque dépositaire pour Clearstreg
Banking SA (« Clearstream ») soit (i) au nominatif et, dans cet
hypothese, au choix du Détenteur de Titre concerné, soit au homina
soit au nominatif administré. Aun titre physique ne sera émis en relat
avec les Titres Dématérialisés. Les Titres Dématérialisés seront insc
compte conformément aux articles L.23 ®t suivants du Code monéta
et financier.

Les Titres Matérialisés seront exclusivement aueow. Un Certificat
Global TemporaireTlemporary Global Certificadesera émis a l'origine ¢
relation avec chaque Tranche de Titres Matérialisés. Ce Certificat G
Temporaire sera échangé contre les Titres Matérialisés Défibifm({tive
Materialised Noteset, le cas échéant, des coupons pour les intéréts
une date censée étre le ou aprés #&%46ur suivant la date d'émission d
Titres (sous réserve de report) sur certification de I'absence de détent
des ressortissants des Efdtss telle que décrite plus amplemeniagires.

Le numéro d'identification ISIN applicable conformément a che
Tranche de Titres sera spécifié dans les Conditions Définitives applic

Le Code Commun applicable conformément a chaque Tranche de
saa spécifié dans les Conditions Définitives applicables.

C.2 | Devises : Sous réserve de la conformité aux lois, réglementations et dire
applicables, les Titres pourront étre émis, sans limitation, courd
norvégiennes (NOK), couronnes suédoisesK(SElollars américaing
(USD), dollars australiens (AUD), dollars canadiens (CAD), dollarg
Hong Kong (HKD), dollars néaélandais (NZD), euros (EUR), fran
suisses (CHF), livres sterling (GBP), yens japonais (JRM)lars
singapouriens (SGD), pesos neins (MXN) et renminbi chinois (CNY)
dans toute autre monnaie convenue d'un commun accord entre I'Eme
les Agents Placeurs concernés.

C.5 | Restrictions Sans objet. A I'exception de certaikspositions qui limitent la possibilit
imposées a la d'offrir, de vendre ou de transférer de toute autre maniere les Titres
libre différents pays, il n'existe pas de restrictions a la libre négociabilité
négociabilité : Titres.

C.8 | Les droits | Statut des TitresLes Titres et, le cas échéant, les Redrecgipty et
attachés aux| Coupons Coupon$ constituent (sous réserve des stipulations relative
Titres, rang et | maintien de I'emprunt & son range@ative pledgé des engagemen

restrictions a ces
droits :

directs, inconditionels, non subordonnés et non assortis de sdrete
I'Emetteur et doivent a tout moment étre au méme rang et sans préf
entre eux et, sous réserve des exceptions impératives du droit francai
stipulations relatives au maintien de I'empruntrarsmg Qegative pledge
au méme rang que tous autres engagements, présents ou futu
subordonnés et non assortis de sdretés de I'Emetteur.

Maintien de I'emprunt a son randiussi longtemps que des Titres ou,
cas échéant, des Recus ou Couponstattaux Titres seront en circulatic
I'Emetteur ne constituera pas, sur l'un de ses actifs ou revenus prés
futurs, d'hypothéque, de gage ou tout autre type de sureté aux fi
garantir tout Endettement Financier Extérieur Rendu PulBligbl{cly
Issued External Financial Indebtednesi® I'Emetteur, a moins que I
engagements de I'Emetteur en vertu des Toeke cas échéant, des Reg

-20-



Section C- Les Titres

ou Coupons, soient également garantis par cette hypotheque, ce gage
autre type de siretés de rangwins égal et proportionnel.

"Endettement Financier Extérieur Rendu Publi¢ désigne tout
endettement négociable présent ou futur représenté par des obligatio
Titres ou tous autres titres de créance émis dans le public (i) qui sont |
dansune devise autre que I'euro ou qui sont, au choix de la personne
a recevoir ces paiements, payables dans une devise autre que I'eur|
qui sont, ou qui peuvent étre, cotés ou négociés sur toute bourse de
ou de gré a gré ou tout autrenctaé des titres similaire.

Cas de DéfautLes Titres seront remboursables & leur valeur nomin
laquelle s'ajoutent les intéréts courus, en cas de survenance d'un
défaut relatif aux Titres. Les cas de défaut relatifs aux Titres inc
notammentun défaut au titre du paiement du principal ou des intérét
défaut dans l'exécution de toute autre obligation de I'Emetteur au tit
Titres et certains événements supplémentaires affectant I'Eme
Cependant, les modalités des Titres ne conéat pas de clause de déf:
croise.

Retenue a la sourc&ous les paiements de principal et des intéréts effe
par ou pour le compte de I'Emetteur se rapportant aux Titres ne serd
soumis a une retenue a la source ou a une déduction d'impéss,devits,
ou charges gouvernementales d'une quelconque nature que ce soit, ir
prélevée, collectée, retenue ou fixée par la France ou en France o
autre autorité frangaise ayant le pouvoir de prélever I'imp6t, & moin
cette retenue a lapsrce ou déduction ne soit imposée par la loi, auque
I'Emetteur ne paiera aucun montant additionnel.

Droit applicable: Les Titres et toutes questions découlant de ou liés|
Titres sont régis et doivent étre interprétés conformément au droit fra

C.9 | Intéréts,
Remboursement
et
Représentation :

Voir I'Elément C.8 pour les droits attachés aux Titres, le rang €
restrictions a ces droits.

Titres a Taux FixéFixed Rate Notes)Les coupons fixes dont le taux se
spécifié dans le§onditions Définitives applicables seront payables a te
échu a la date ou aux dates de chaque année prévues par les Co
Définitives.

Titres a Taux VariabléFloating Rate Notes)Les Titres a Taux Variabl
porteront intérét déterminé de facorff@iente pour chaque Tranch
comme suit :

0] sur la méme base que le taux variable applicable a une opé
d'échange de taux d'intérét notionnel dans la Devise P
(Specified Currengy concernée, conclue conformément a
convention cadre FBF et & HAitif Techniquei Echange de
conditions d'Intérét ou de Devises y afférent ou conformément
contrat incluant les Définitions ISDA 2000 ou, selon le cas, 2
telles que publiées par laternational Swaps and Derivative
Association, Inc; ou

(i) par réBrence au LIBOR, LIBID, LIMEAN, EURIBOR, CMS o
TEC (ou toute autre référence prévue dans les Condi
Définitives applicables), tels qu'ajustés des marges applicable

Titres Indexés sur I'Inflatior{Inflation Linked Notes) L'Emetteur pourra
émettre @s Titres Indexés sur I'Inflation dont le principal et/ou les inté
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seront calculés par référence a un ratio de l'indice d'inflation, déte
grace a (i) l'indice des prix a la consommation (hors tabac) des ména
France métropolitaine tel que calé et publié mensuellement par l'Insti
National de la Statistique et des Etudes Economique<@#¢")' ; ou (ii)
I'indice harmonisé des prix a la consommation mesurant le taux d'infl
dans I'Union Monétaire Européenne (hors tabac), tel que caicpigblié
mensuellement par Eurostat (IHICP") (chacun, un Ratio de I'Indice
d'Inflation *).

Titres Indexés sur Taux de Char(§X Linked Notes) : L'Emetteur pourr
émettre des Titres Indexés sur Taux de Change dont le principal et/
intéréts serancalculés par référence a un taux de change entre cer
devises.

Taux d'intérét nominal / Titres a Coupon Zére(o Coupon Notgs Les
Titres porteront ou non intérét. Le tadintérétminimum, y compris pou
éviter toute ambiguité toute marge,pwuirra pas étre inférieur a zéro.
taux d'intérét (s'il y a lieu) sera fixe ou variable ou une combinaisor
deux et pourra varier pendant la durée de la Tranche concernée. Leg
a Coupon Zéro seront émis a leur valeur nominale ou a escaxgaene
primeet ne porteront pas intérét.

Date d'entrée en jouissance et date d'échéance des intee&€onditions
Définitives applicables indiqueront pour chaque Tranche de Titres p
intéréts, les dates d'exigibilité et d'échéance des intéréts.

Date d'échéance Les échéances des Titres seront indiquées dan
Conditions Définitives applicablespus réserve du respect des exiger
légales et/ou réglementaires et/ou d'une banque centrale applicables

Montant de Remboursement Findles Titres peuvent étre remboursés
pair ou a un autre Montant de Remboursem&edémption Amoun
(détaillé das une formule ou autrement) conformément aux Condit
Définitives applicables.

Remboursement Anticipées Conditions Définitives applicables a chag
Tranche concernée indiqueront si les Titres de cette Tranche ne peuv|
étre remboursés avant ledate de maturité prévue (autrement que
versements échelonnés ou suite & un Cas de Dé&heent(of Defau)), ou
gue ces Titres seront remboursables avant la date de maturité préy
discrétion de I'Emetteur et/ou des titulaires de ces Titresogifiant
irrévocablement ce remboursement aux Porteurs concernés ou a I'En
selon le cas, dans les délais indiqués dans les Conditions Définitives
date ou a des dates antérieures a cette date de maturité prévue et §
ou a des prix telgu'indiqués dans les Conditions Définitives applicable

Remboursement Automatique Antici@utomatic Early Redemption)
Dans le cas de Titres dont le Remboursement est Indexé sur Taux de
(FX Linked Redemption Nojesi spécifié comme étaapplicable dans le
Conditions Définitives applicables et si I'Agent de Calcul estime
survient un événement de remboursement automatique anticipé, les
seront remboursés au montant de remboursement automatique anti
que spécifié dans leso@ditions Définitives applicables.

Remboursement Partieles Conditions Définitives émises dans le cadrg
toute émission de Titres qui sont remboursables en deux ou plu
versements échelonnés indiqueront les dates auxquelles, et les m
auxqels, de tels Titres seront remboursés.
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RendemeniConcernant les Titres a Taux Fixe ou les Titres a Coupon
le rendement des Titres sera indiqgué dans les Conditions Défin
concernées.

Représentant des Porteurs de Titrdses Porteurs de Titreseront, pour,
toutes les Tranches d'une méme Série, automatiquement groupés
défense de leurs intéréts communs en une masse (dans chaque
"Mass¢e). Les noms et adresses du Représentant titulaire de la Mass
Représentant suppléant des tBors de Titres seront indiqués dans
Conditions Définitives concernées. Le Représentant nommé po
premiére Tranche de toute Série de Titres sera le Représentant de Ig
unigue de lI'ensemble des Tranches de cette Série.

C.10 | Composante A l'exception des Titres Indexés sur I'Inflation et des Titres Indexés sur|
dérivée dans le| de Change, les Titres émis dans le cadre du Programme ne sont liés
paiement instrument dérivé. Les Titres Indexés sur I'Inflateont liés au CPI ou a
d'intéréts : HCIP, tel que décrit au paragraphe C.9dessus. Les Titres Indexés ¢

Taux de Change sont indexés sur un taux de change entre certaines
tel que décrit au paragraphe C.9lessus.

C.11 | Cotation et | Les Titres émis dans le cadre du Programme pourront étre admi
admission a la| négociation sur Euronext Paris et/ou tout autre Marché Réglementé ¢
négociation : Etat Membre de I'Espace Economique Européen et/ou toutes autor

cotation et/ou tous systémes cotation qui seront convenus d'un comn
accord entre 'Emetteur et I'Agent Placeur concerné, ou pourront ne pa
l'objet d'une cotation, dans chaque hypothese tel qu'indiqué dar
Conditions Définitives concernées.

C.15| Description de| Les Titres Indexés sur I'Inflation sont des titres de créance dont le m
limpact de la| du principal et/ou des intéréts n'est pas prédéterminé. Les montants
valeur sous | titre du principal et/ou des intéréts aer dépendants de la performance
jacent sur la| CPIlouduHCIP, tel que décrit au paragraphe Gdessus. Le montant d
valeur de | principal et/ou des intéréts dus par 'Emetteur pourra varier. Les Po
l'investissement: | pourraient ne pas recevoir d'intérét. Toutefois, si le principal ld0date

d'échéance est inférieur au pair, les Titres Indexés sur ['Inflation s
remboursés au pair.

Les Titres Indexés sur Taux de Change sont des titres de créance

montant du principal et/ou des intéréts n'est pas prédéterminé. Les m

dus au titre du principal et/ou des intéréts seront dépendants des flucty
d'un taux de change entre certaines devisesjaoest, tel que décrit a
paragraphe C.9-@essus. Le montant du principal et/ou des intéréts du
I'Emetteur pourra variet.es Porteurs pourraient ne pas recevoir d'intér
les Titres dont le Remboursement est Indexé sur Taux de C
pourraient, dans certains cas, étre remboursés en dessous du pair.

C.16| Titres Dérivés | Les échéances des Titres seront indiquées dans les Conditions Déf

Echéancei Date
d'exercice / Date

applicables, sous réserve du respect des exigences
réglementaires et/ou d'une banque centrale applicables.

|égales

finale de
référence : La date d'exercice ou la date finale de référesara spécifiée dans l¢
Conditions Définitives applicables.
C.17| Procédure de| Les Titres émis dans le cadre du Programme sous forme de
reglement  des| Dématérialisés seront déposés auprés d'Euroclear France en tg

Titres Dérivés :

dépositairecentral.

Les Titres émis dans le cadre du Programme sous forme de
Matérialisés au Porteur seront initialement émis sous la forme de Cert]
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Globaux Temporaires et seront déposeés aupré&iegestreamEuroclear
ou tout autre systeme de compeimatconvenu par I'Emetteur, I'Age
Financier et 'Agent Placeur concerné.

C.18

Produit des
Titres Dérivés :

Les Titres Indexés sur I'Inflation et les Titres Indexés sur Taux de CH
ne constituent pas des titres de créance ordinaires et le produifest
intéréts et/ou le montant de remboursement (selon le cas) peut étre
sur la valeur ou le rendement d'un sgaent, tel que décrit aux Elémer]
C.9 et C.15 ciessus.

C.19

Titres Dérivés i
Prix d'exercice /
Prix de référence
final :

Le prix dexercice / Le prix de référence final sera spécifié dans
Conditions Définitives applicables.

C.20

Titres Dérivés -
Type de sous
jacent utilisé et
ou trouver les
informations a ce
sujet :

Concernant les Titres Indexés sur l'Inflationstrisjacent utilisé sera I¢
CPI ou le HICP, tel que décrit en C.9dassus. Les détails relatifs a
source auprés de laquelle des informations sur le CPI ou le HICP, s¢
cas, peuvent étre obtenues, seront précisés dans les Conditions Déf
amplicables.

Concernant les Titres Indexés sur un Taux de Change, lgasaus utilisé
sera un taux de change entre certaines devises, tel que décrit en
dessus. Les détails relatifs a la source aupres de laquelle des inforn
sur le taux de chge sous jacent peuvent étre obtenues, seront précisé
les Conditions Définitives applicables.

cz21

Marché sur
lequel les Titres
seront négociés
et a lintention
duquel le
Prospectus  de
Base est publié :

Pour des indicateurs sur le marché oWvkdsurs seront négociées et pq
lequel un prospectus relatif aux Titres a été publié, veuillez cong
I'Elément C.11.

Section D- Risques

D.2

Principaux
risques
propres a
'Emetteur : 1

Il existe certains facteurs pouvant affecter la capacitédetteur a remplir
ses obligations au titre des Titres:

Risques de paiement : le risque de crédit relatif & la CADES est |
en raison du fait que I'Etat est responsable en dernier recourg
solvabilité de la CADES et en raison de l'allocatios dEssources
la CADES par le gouvernement ;

Les recettes tirées par la CADES des prélévements sociaux pou
varier : les sources des recettes de la CADES (la CRDS et la
reposent principalement sur la masse salariale. Les produits
CRDS sonhétroitement corrélés au produit intérieur brut francais

L'Emetteur fait face a des risques de marché divers tels que le
de contrepartie et les risques de taux d'intérét, ainsi que des risq
change ;

L'Emetteur fait face a des risquessli ses états financiers.
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D.3

Principaux
risques
propres aux
Titres :

Il existe certains facteurs qui sont significatifs en ce qui concerne I'évaly
des risques de marché associés aux Titres :

1

Les Titres pourraient ne pas représentemuBstissement adapté
tous les investisseurs : chaque investisseur potentiel devra étg
caractére approprié et adapté d'un investissement dans les Tif
regard de sa propre situation. En outre, certains Titres son
instruments financiers agplexes et un investisseur potentiel

devrait pas investir dans de tels Titres sauf si cet investisseur d
de I'expertise permettant d'évaluer les risques spécifiques y étar

Ni I'Emetteur, ni aucun Agent Placeur ou l'une de leurs filiale
succursales n'engagera sa responsabilité en ce qui concerne la
de l'acquisition des Titres par un investisseur potentiel, au rega
lois de son pays d'immatriculation ou du pays dans lequel il e
ses activités (si différent), ou pour lanformité par cet investisse
potentiel avec toute loi ou reglement lui étant applicable ;

Le marché obligataire peut s'avérer volatile et pourrait étre pér
par de nombreux évenements, tels que la conjoncture économi
les conditions de marché atdes degrés divers, les taux d'intéréts
taux de change et les taux d'inflation dans d'autres pays eurg
industrialisés ;

Le marché des Titres est susceptible de rester atone et il n'exis
de certitude qu'un marché actif pour les Titredéeeloppera, ou,
un tel marché se développe, que celise maintiendra ;

Tout remboursement anticipé sur option de I'Emetteur, s'il est j
dans les Conditions Définitives d'une émission particuliere de T
pourrait conduire a ce que le rendetebtenu par les Porteurs

Titres soit nettement inférieur a ce qu'ils avaient initialement anti
et le montant facial des Titres remboursés pourrait étre inférie
prix d'achat des Titres payé par le Porteur de Titres, auquel cg
partie du cpital investi par ce Porteur pourrait étre perdu ;

Le transfert des Titres pourrait faire I'objet de restrictions
pourraient impacter négativement leur valeur, et notammeni
restrictions liées a la législation américaine sur les valeurs mobi
ou les lois de tout autre pays ;

Les Titres contiennent des cas de défaut limités (il n'existe notan
pas de clause de défaut croisé avec les autres obligatio
I'Emetteur);

Le rendement réel des Titres pour un Porteur peut étre moins
gue le readement affiché, en raison des colts de transaction sup
lorsque les Titres sont achetés ou vendus (y compris les frg
transaction et commissions), qui pourraient réduire significative
ou méme exclure tout profit potentiel sur les Titres ;

Le rendement effectif des Titres pour un Porteur peut étre dimin
raison des conséquences fiscales pour le Porteur sur
investissement dans les Titres, si les paiement d'intéréts sur les
ou les gains réalisés par le Porteur du Titre au titla gdente ou dy
rachat des Titres sont soumis a une imposition dans le pays d'c
du Porteur ou d'autres pays dans lesquels il est tenu de pay
taxes ;
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1

Les investisseurs ne pourront pas calculer par avance leur ta
retour sur les Titres a TauXariable, dans la mesure ou |
investisseurs ne peuvent pas déterminer le rendement final des
a Taux Variables au moment ou ils les achétent, en raison

variabilité des revenus des intéréts;

La possibilité ouverte a I'Emetteur de convertirTieux Fixe des
Titres en Taux Variable pourrait affecter le marché secondaire
valeur de marché des Titres, dans la mesure ou I'Emetteur pq
convertir le taux a un moment ou cela aurait pour résultat un
global d'emprunt inférieur ;

Les Titres & Coupon Zéro sont soumis a des fluctuations de prix
importantes que les obligations donnant lieu a paiement d'intéré
leur duration est en générale plus élevée

Les Titres a Coupon Zérpeuvent étre émis a un prix d'émiss
supérieur a leumontant nominalet remboursés a leunontant
nominal a leur échéance. Dans ce cas, les investisseurs rec
moins que leur investissement initial et le rendement sur Téuies
sera négatif ;

Les obligations libellées erdevises étrangéres exposent
investisseurs a des risques de taux de change ainsi qu'a des
liés a I'Emetteur ;

Les investissements dans les Titres Structurés présentent des
significatifs, qui ne se rencontrent pas pour des investisser
similaires dans des obligations classiques, notamment le risque
taux d'intérét en résultant sera inférieur a celui du au titre (
obligation classique au méme moment et/ou qu'un investi

pourrait perdre tout ou partie du principal des Tifres

La valeur des Titres Indexés sur [lInflation est soumise

fluctuations et & la volatilité du ratio dinflation segasent
applicable. En particulier, si la valeur de l'indice applicable calc
a tout moment avant la date d'échéance est inférielaevaleur de
l'indice applicable au moment de I'émission des Titres ou au ma
de l'achat par le Porteur concerné, le montant d'intéréts d
I'Emetteur et/ou le principal des Titres Indexés sur I'Inflation pou
varier. Les Porteurs pourraientpercevoir aucun intérét. Cependa
si le montant nominal da a la date d'échéance est inférieur au pq
Titres Indexés sur I'Inflation seront remboursés au pair ;

Certains Titres peuvent étre des Titres Indexés sur Taux de CH
pour lesquels le tx d'intérét, le montant de remboursem
automatique anticipé et/ou le montant de remboursement a I'éch
sera déterminé par référence au taux de change entre des
déterminées ou pour lesquels, pour des Titres dans une c¢
devise, la totalé ou certains des paiements d'intéréts et/oy
montants de remboursement doivent étre faits dans une autre
ou, le cas échéant, toutes autres devises. L'investisseur dans
Titres sera exposé au rendement et au marché de ce ou ce
jacents). Les Porteurs pourraient ne pas recevoir d'intérét et les
dont le Remboursement est Indexé sur Taux de Change pour
dans certains cas, étre remboursés en dessous du pair ;

La réglementation et la réforme des indices de référe
("benchmaks") pourraient avoir un impact défavorable sur la val
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Section D- Risques

des Titres lorsqu'elle est liée a ces indices de référence. LI
EURIBOR et d'autres indices de références considérés comm
"benchmarks" font I'objet de réglementation nationale
internaticnale récente et de projets de réformes. Ces réfo
pourraient affecter la performance des benchmarks, provoque
disparition totale, ou avoir des conséquences non prévisitilas
disparition d'indices de référence pourrait avoir une incide
défavaable sur la valeur détres;

Les Titres peuvent étre sujets a des risques sur taux de cf
notamment si les activités financiéres d'un investisseur sont libg
principalement dans une devise ou unité monétaire autre g
Devise Spécifiée et ses taux de change changent significativeme

Les Titres sont sujets a des risques de taux d'intérét, des chang
sur les marchés de taux d'intérét pouvant affecter négativem
valeur des Titres ;

Les détentions inférieures a la Valeur Nominal@idquée pourraien
étre affectées si les Titres sont négociés a des valeurs qui ne s
des multiples entiers de la Valeur Nominale Indiquée, auquel ¢
porteur de tels titres ne recevra pas de Titre définitif a I'égard de
détention et devracheter un montant en principal de Titres de s
gue son montant détenu s'éléve a I'une ou plus des valeurs non
indiquées ;

Des taxes, frais et charges pourraient étre exigibles a I'occasi
l'acquisition des Titres, conformément aux législatietpratiques d
pays ou les Titres sont transférés ou les législations et pratiqug
autres pays ;

L'Emetteur ne paiera aucun montant additionnel lié¢ aux majora
fiscales en cas de déduction ou retenue a la source au titre de
francais reqgise par la législation applicable aux paiements effec
par I'Emetteur au titre des Titres ;

La décision de la majorité des Porteurs de Titres prise lors
assemblées convoquées afin d'examiner des questions affectalr
intéréts en général peut ¢oaindre la totalité des Porteurs de Titre

Les Titres pourraient étre affectés par des changements législz
aucune assurance ne peut étre donnée quant aux conséq
d'éventuelles décisions judiciaires ou d'une modification d
Iégislation francaise (ou toute autre législation applicable) postéri
a la date du Prospectus de Base, et aucune assurance ne p
donnée quant a limpact négatif potentiel qu'un tel change
pourrait avoir sur la capacité de 'Emetteur a effectuer des pa
au titre des Titres ;

Les notations de crédit attribuées aux Titres peuvent ne pas re
l'impact potentiel des risques liés a la structure, au marché, e
autres facteurs qui pourraient affecter la valeur des Titres ; et

Le renminbi n'est pas libment convertible; il existe des restrictio
importantes sur les versements en renminbi dans et a l'extérieu
République Populaire de Chine. Il n'y a qu'une disponibilité lim
du renminbi en dehors de la République Populaire de Chine, ¢
peut affecter la liquidité des Titres libellés en renminbi (les "Tit
Renminbi") et la capacité de I'émetteur de transférer des renmi
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Section D- Risques

I'extérieur de la République Populaire de Chine pour procéde
paiements au titre des Titres Renminbi. Les $iRenminbi émis e
vertu du programme ne peuvent étre détenus qu'en Euroclear F
Euroclear eClearstream L'investissement en Titres Renminbi

soumis aux risques de taux de change, aux risques de taux d'in
aux risques de contrble des cbas. Les évolutions d'autres marct
peuvent nuire & la valeur des Titres Renminbi. L'émetteur p
procéder a des paiements au titre des intéréts et du capital en

américains dans certaines circonstances pour des Titres Ren
Les gains réadiés sur la cession de Titres libellés en Renm
peuvent étre soumis a I'impét sur le revenu en vertu des lois fis
de la République Populaire de Chine.

D.6

Avertissement
sur les
risques :

Les investisseurs potentiels dans les Titres IndexdYrdlation sont avertis
que ces Titres sont des titres de créance qui ne prévoient pas des pa
d'intéréts et/ou du principal prédéterminés. Les montants du principal
d'intéréts dépendront du rendement du Ratio d'Indice d'Inflation, tel qute
en C.9 cidessus. Le montant du principal et/ou des intéréts du par 'Em
peut varier et les Porteurs peuvent ne percevoir aucun intérét. Toutefoi
principal di a la date d'échéance est inférieur au pair, les Titres Index
I'Inflation seront remboursés au pair.

Les investisseurs potentiels dans les Titres Indexés sur Taux de Chan
avertis que ces Titres sont des titres de créance qui ne prévoient p
paiements d'intéréts et/ou du principal prédéterminés. Les montan
principal et/ou d'intéréts dépendront des fluctuations du taux de change
jacent applicable, tel que décrit en C2lessus. Le montant du principal et/|
des intéréts da par I'Emetteur peut varier et les Porteurs peuvent ne pe
aucun intérét e montant de remboursement pourra, le cas échéant e
certains cas, étre inférieur au pair.

Section E- Offre

E.2b | Raison de| Le produit net de I'émission de Titres sera utilisé pour les beg@mgsaux de
I'Offre et | financement de I'Emetteur.
Utilisation
des Produits :
E.3 | Modalités et | Les Conditions Définitives concernées préciseront les modalités et conc
Conditions de | de I'offre applicables a chaque Tranche de Titres.
I'Offre :
A l'exception des stipulations de la sectior? Atdessus, ni 'Emetteur i
aucun des Agents Placeurs n'a autorisé une personne a faire une C
Public en aucune circonstance et aucune personne n'est autorisée a u
Prospectus de Base dans le cadre de ses offres de Titres. Ces offirdpas
faites au nom de I'Emetteur ni par aucun des Agents Placeurs @
Etablissements Autorisés et ni I'Emetteur ni aucun des Agents Placeurs
Etablissements Autorisés n'est responsable des actes de toute p
procédant a ces offres.
Intéréts L'intérét et les éventuels intéréts conflictuels pouvant influer sensibleme
E4 déterminants | I'émission/l'offre des Titres concernés seront décrits dans les Cong
' pour Définitives applicables.
I'Emission :
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Section E- Offre

E.7

Estimation
des
Dépenses

Une estimation des dépenses facturées a linvestisseur par I'Emett
I'offreur sera incluse dans les Conditions Définitives applicables.
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RISK FACTORS

Caisse d'’Amortissement de la Dette Sodtle "Issuel' or "CADES') believes that théollowing factors

("Risk factors relating to the Issuéy may affect its ability to fulfil its obligations under debt instruments
(the "Notes) issued under the debt issuance programme, described in this base prospectus (the
"Programmé). All of these fadairs are contingencies which may or may not occur and the Issuer is not in

a position to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks assocraidoteat
issued under the Programme are also described beligK factors relating to the Not&s

The Issuer believes that the factors (although not exhaustive) described below represent the principal risks
inherent in investing in Notes issued under Biregramme, but the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive. The risks described below are
not the only risks an investor faces. Additional risks and uncertainties not currently kndwerigsuter or

that it currently believes to be immaterial could also have a material impact on the risks relating to holding
the Notes. Prospective investors should also read the detailed information set out elsewhere in this Base
Prospectus and in the Fihderms and reach their own views prior to making any investment decision. In
particular, investors should make their own assessment as to the risks associated with the Notes prior to
investing in Notes issued under the Programme.

The Issuer believes thisibtes should only be purchased by investors who are, or who are purchasing under
the guidance of, financial institutions or other professional investors that are in a position to understand
the special risks that an investment in the Notes involves.

Risk Factors relating to the Issuer

Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued under the
Programme

Payment risks

There is a risk that the Issuer cannot pay the amounts due in respect of the Notes if it is |dakitg in
However, since the State is ultimately responsible for the solvency of CADES (see "Description of
CADEST 6. Solvency" and "7. Liquidity" below) and because of the allocation of resources to CADES by
the government (see "Description of CADESource of Funds" below), credit risk in relation to CADES

is limited.

The revenues of CADES from the social security taxes it receives may vary

CADES' revenue sources (the CRDS and the CSG) are mainly based on the salaries of French taxpayers
(massesalariale). Tax receipts from the CRDS are closely correlated with France's nominal gross domestic
product (GDP"). For the year ended 3lecembe018, CADES received Eurt7,653billion distributed

as follows: CRDS 49.per cent., CSG 48 per cent. aniRetirement Reserve FunBdnds de Réserve pour

les Retraites (FRR") payment 1.9 per cent. For the year ended BécembeR017, CADES received
Euro17.207 billion distributed as follows: CRDS 41.7 per cent., CSG 46.1 per cent. and FRR payment 12.2
per cent.

Noteholders face an enforcement risk

The Issuer, as a national public entéyaplissement public national administratg not subject to private
law enforcement procedurego{es d'exécution de droit privén accordance with the general principle
which states that assets of public entities cannot be seized under French [dDesgeption of Issuer
Strengths".

The Issuer faces a limited insolvency risk

The administrative public agency status of the Issuer limits very significantly the insolvency risks of the
Issuer as it entitles it to state support in respect of its sghamt liquidity. See "Description of Issuier
Strengths".
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The Issuer faces various market risks
CADES faces interest rate risks and counterparty risks, as described below.

Counterparty risk may result mainly from the exposure of CADES to the credit ristbarfking
counterparties when dealing in osbe-counter derivative contracts, and the risk of default of such
counterparties. See "Description of Issu&isk Managemerit Counterparty risk".

Interest rate risks may result from CADES' exposure to fluctioas in market interest rates. See
"Description of Issuer Risk Managemerit Interest rate risks".

Exchange rate risk: CADES maintains a programme of hedging arrangements in respect of its issues of
debt instruments denominated in currencies other thao By means of derivatives in order to avoid
exchange rate risk. See "Risk Factof$ie Notes may be subject to exchange rate risks"eskcription

of Issuefi Risk Managemerit Interest rate risks".

The Issuer faces risks related to its financial estants

Owing to its administrative public agency status, the Issuer isulbpect to the same accounting rules as a
corporate issuer, bta the supervision of the French Government and to the same budgetary and accounting
rules as the French State. HowevCADES also publishes its accounts in accordance with standard
accounting methods used by French banks and finance companies.

In addition, CADES is subject to specific financial audits, which are not the same as audits carried out for
corporate issueréccounting procedures and principles are subject to a contractual, independent audit but
CADES is also subject to financial audits conducted by the government, in accordance with the Order of
19 May 2009; and audits carried out by the Government AuditeOff

When making their financial assessment of the Issuer, the investors need to take those accounting
specificities into account.

Risk Factors relating to the Notes
The Notes may not be a suitable investment for all investors

Each potential investor shalldetermine the suitability of investing in the Notes in light of its own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to meaningfully evaluate the relevant Notes, the merits
and risks of investingn the relevant Notes and the information contained in this Base Prospectus
or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in thkevant Notes and the impact such investment
will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable ire@n more currencies, or where the currency
for principal or interest payments is different from the currency in which such potential investor's
financial activities are principally denominated,;

(iv) understand thoroughly the terms of the relevant Notes afahbigar with the behaviour of any
relevant indices and financial markets; and

v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investmens adiiy to bear the
applicable risks.

Some Notes are complex financial instruments and such instruments may be purchased as a way to reduce
risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios.
A potential investor should not invest in Notes that are complex financial instruments unless it has the
expertise (either alone or with the assistance of a financial adviser) to evaluate how the Notes will perform
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under changing conditions, the resulting etfeon the value of such Notes and the impact this investment
will have on the potential investor's overall investment portfolio.

None of the Issuer, any Dealer or any of their affiliates has or assumes any responsibility for the lawfulness
of the acquisibn of the Notes

None of the Issuer, any Dealer or any of their affiliates has or assumes any responsibility for the lawfulness
of the acquisition of the Notes by a prospective investor, whether under the laws of the jurisdiction of its
incorporation or th jurisdiction in which it operates (if different), or for compliance by that prospective
investor with any law, regulation or regulatory policy applicable to it.

The trading market for debt securities may be volatile and may be adversely impacted eyentsy

The market for debt securities issued by issuers is influenced by economic and market conditions and, to
varying degrees, interest rates, currency exchange rates and inflation rates in other European and other
industrialised countries. There can i@ assurance that events in France, Europe or elsewhere will not
cause market volatility or that such volatility will not adversely affect the price of Notes or that economic
and market conditions will not have any other adverse effect.

An activetrading market for the Notes may not develop

There can be no assurance that an active trading market for the Notes will develop, or, if one does develop,
that it will be maintained. If an active trading market for the Notes does not develop or is nairmadint

the market or trading price and liquidity of the Notes may be adversely affected. The Issuer is entitled to
buy the Notes, as described in Conditl(g) (Purchasel and the Issuer may issue further Notes, as
described in Conditiod2 (Further Issues and Caolidatior). Such transactions may favourably or
adversely affect the price development of the Notes. If additional and competing products are introduced
in the markets, this may adversely affect the value of the Notes.

Any early redemption at the optiohtbe Issuer, if provided for in any Final Terms for a particular issue
of Notes as provided for in Conditi&ifc) (Redemption at the Option of the Issuer and Exedfisesuer's
Options), could cause the yield received by Noteholders to be considerably less than anticipated

As provided for in Conditiob(c) (Redemption at the Optiafi the Issuer and Exercise of Issuer's Optjpns

the Final Terms for a particular issue of Notes may provide for early redemption at the option of the Issuer.
As a consequence, the yields received upon redemption may be lower than expected, andbe fackee

amount of the Notes may be lower than the purchase price for the Notes paid by the Noteholder. As a
consequence, part of the capital invested by the Noteholder may be lost, so that the Noteholder in such case
would not receive the total amount thie capital invested. In addition, investors that choose to reinvest
monies they receive through an early redemption may be able to do so only in securities with a lower yield
than the redeemed Notes.

The Notes may be subject to restrictions on transféectwiay adversely affect their value

The Notes have not been and will not be registered under the Securities Act or any United States state
securities laws and the Issuer has not undertaken to effect any exchange offer for the Notes in the future.
The Note may not be offered in the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act and applicable United States state
securities laws, or pursuant to an effective redisinastatement. The Notes and the Agency Agreement

will contain provisions that will restrict the Notes from being offered, sold or otherwise transferred except
pursuant to the exemptions available pursuant to Rule 144A and Regulation S, or other exaaytem

the Securities Act in transactions that will not cause the Issuer to become required to be registered as an
investment company under the Investment Company Act. Furthermore, the Issuer has not registered the
Notes under any country's securitiewda Investors must ensure that their offers and sales of the Notes
within the United States and other countries comply with applicable securities laws. See "Subscription and
Sale"

The Notes contain limited events of default
The holder of any Note mapnly give notice that such Note is immediately due and repayable in a limited

number of events. Such events of default do not include, for example, alefask of the Issuer's other
debt obligations.
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A Noteholder's actual yield on the Notes may beceddrom the stated yield due to transaction costs

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs may
significantly reduce or even exclude the profit potential of the Notes. For instance, credit institutions
generally charge their clients either a fixed minimum or argte commission, depending on the order
value. Noteholders should take into account ttoathe extent that additional parties, whether domestic or
foreign, are involved in executing an order, including but not limited to domestic dealers or brokers in
foreign markets, they may also be charged for the brokerage fees, commissions andsathdrdgpenses

of such parties (third party costs).

In addition to such costs directly related to the purchase of securities (direct costs), Noteholders must also
take into account any followp costs (such as custody fees). Investors should inform thexmsddout any
additional costs incurred in connection with the purchase, custody or sale of the Notes before investing in
the Notes.

A Noteholder's effective yield on the Notes may be diminished due to the tax impact on that Noteholder of
its investment ithe Notes

Payments of principal or interest on the Notes, or profits realised by the Noteholder upon the sale or
repayment of the Notes, may be subject to taxation in the Noteholder's home jurisdiction or in other
jurisdictions in which it is required tpay taxes. The general tax impact on Noteholders in France is
described under "Taxation" below; however, the tax impact on an individual Noteholder may differ from
the situation described for Noteholders generally. The Issuer advises all investorsdabtbeirtawn tax
advisors for advice on the individual tax impact of an investment in the Notes.

Investors will not be able to calculate in advance their rate of return on Floating Rate Notes

A key difference between Floating Rate Notes and Fixed Rates Mothat interest income on Floating

Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a
definite yield of Floating Rate Notes at the time they purchase them, so that their return on investment
cannot becompared with that of investments having longer fixed interest periods. If the terms and
conditions of the Notes provide for frequent interest payment dates, investors are exposed to the
reinvestment risk if market interest rates decline. That is, imgestay reinvest the interest income paid to

them only at the relevant lower interest rates then prevailing.

The Issuer's ability to convert the interest rate of Fixed to Floating Rate Notes may affect the secondary
market and the market value of the Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate
will affect the secondary markahd the market value of the Notes, since the Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from

a fixed rate to a floating rate, the spread on the Fixed to Floating Rege Iay be less favourable than

then prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the
new floating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a
floating rae to a fixed rate, the fixed rate may be lower than then prevailing rates on its Notes.

Risks related t@ero Coupon Notes

Changes in market interest rates have a substantially stronger impact on the prices of Zero Coupon Notes
than on the prices of ordiny Notesin the event thadiscounted issue prices are substantially below par. If
market interest rates increase, Zero Coupon Notes can suffer higher price losses than other Notes having
the same maturity and credit rating. Due to their leverage e#fect, Coupon Notes are a type of
investment associated with a particularly high price risk.

Zero Coupon Notes may be issued at an issue price that is greater than their principal amount and redeemed

at their principal amount at their maturityn this cae, investors will receive less than their original
investment and the yield on th&lbtes will be negative.
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Foreign currency bonds expose investors to foreigchange risk as well as to issuer risk

As purchasers of foreign currency bonds, investorggpesed to the risk of changing foreign exchange
rates. Currency values may be affected by complex political and economic factors, including governmental
action to fix or support the value of a currency, regardless of other market forces. Noteholdesk may r
losing their entire investment if exchange rates of the relevant currency do not move in the anticipated
direction. This risk is in addition to any performance risk that relates to the issuer or the type of Note being
issued.

Structured Notes may enitaignificant risks not associated with similar investments in a conventional debt
security

An investment in Notes the premium and/or the interest on or principal of which is determined by reference
to the value of one or more currencies, commoditiesrasteates or other indices or formulae, either
directly or inversely, may entail significant risks not associated with similar investments in a conventional
debt security, including the risks that the resulting interest rate will be less than that payable
conventional debt security at the same time and/or that an investor could lose all or a substantial portion of
the principal of its Notes. Neither the current nor the historical value of the relevant currencies,
commodities, interest rates or othedices or formulae should be taken as an indication of future
performance of such currencies, commodities, interest rates or other indices or formulae during the term of
any Note.

The value of Inflation Linked Notes is subject to fluctuations and vglatilithe underlying relevant
inflation ratio

Inflation Linked Notes are debt securities which do not provide for predetermined interest payments and/or
in respect of which the principal is indexed. Interest amounts and/or principal will be dependetieupon t
performance of either (i) the consumer price index (excluding tobacco) for all households in metropolitan
France (the CPI"), as calculated and published monthly by ltgtitut National de la Statistique et des
Etudes EconomiquéINSEE") or (ii) theharmonised index of consumer prices excluding tobacco, or the
relevant successor index, measuring the rate of inflation in the European Monetary Union excluding
tobacco as calculated and published monthly by Eurostat Ki8&P"") (each an [hflation Index" and
together, the Ihflation Indices"). If the value of the relevant index calculated at any time prior to the
maturity date is lower than the value of the relevant index at the time of the issue of the Notes or at the time
of purchase by the Noteholdeteen the amount of interest payable by the Issuer and/or the principal of
Inflation Linked Notes may vary. Noteholders may receive no interest. However, if the nominal amount to
be repaid at maturity is below par, the Inflation Linked Notes will be redéernpar.

Neither the current nor the historical levels of any of the Inflation Indices should be taken as an indication
of future performance of such index during the term of any Inflation Linked Notes.

Inflation Linked Notes are not in any way sponsomaiorsed, sold or promoted by the INSEE or Eurostat,

as the case may be, and the INSEE or Eurostat makes no warranty or representation whatsoever, express or
implied, either as to the results to be obtained from the use of any of the Inflation Inditedtzmfigure

at which such indices stand at any particular time. The Inflation Indices are determined, composed and
calculated by the INSEE or Eurostat, as the case may be, without regard to the Issuer or the Notes. The
INSEE or Eurostat, as the caseyniig, is not responsible for or has not participated in the determination

of the timing of, prices of, or quantities of the Inflation Linked Notes to be issued or in the determination

or calculation of the interest payable under such Notes.

None of thelssuer, the Dealer(s) or any of their respective affiliates makes any representation as to the
Inflation Indices. Any of such persons may have acquired, or during the term of the Notes may acquire,
non-public information with respect to the Inflation Indi&cthat is or may be material in the context of
Inflation Linked Notes. The issue of Inflation Linked Notes will not create any obligation on the part of
any such persons to disclose to the Noteholder or any other party such information (whether or not
corfidential).

The value of FX Linked Notes is subject to fluctuations and volatility in the underlying exchange rates

The Issuer may issue FX Linked Notes where the Final Redemption Amount, automatic early redemption
or interest payable are dependent upoman@ents in currency exchange rates or are payable in one or more
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currencies which may be different from the currency in which the Notes are denominated. Accordingly, an
investment in FX Linked Notes may bear similar market risks to a direct foreign excin&egtment and
investors should take advice accordingly. An investment in FX Linked Notes will entail significant risks
not associated with a conventional debt security. FX Linked Redemption Notes may be redeemable by the
Issuer by payment of or belowetipar value amount and/or by the physical delivery of specified amount of
one or more currencies and/or by payment of an amount determined by reference to the value of the
currency/currencies. Interest payable on FX Linked Interest Notes may be calbylagddrence to the

value of one or more currencies.

Potential investors in any FX Linked Notes should be aware that depending on the terms of the FX Linked
Notes (i) they may receive no or a limited amount of interest, (ii) payments or delivery of aifiedpe
assets may occur at a different time than expected and (iii) except in the case of principally protected Notes,
they may lose all or a substantial portion of their investment if the currency exchange rates do not move in
the anticipated direction.nladdition, the movements in currency exchange rates may be subject to
significant fluctuations that may not correlate with changes in interest rates or other indices and the timing
of changes in the exchange rates may affect the actual yield to investensif the average level is
consistent with their expectations. If the Final Redemption Amount or interest payable are determined in
conjunction with a multiplier greater than one or by reference to some other leverage factor, the effect of
changes in th currency exchange rates on the Final Redemption Amount or interest payable will be
magnified. Fluctuations in exchange rates of the relevant currency will affect the value of FX Linked Notes.
Furthermore, investors who intend to convert gains or loseesthe redemption or sale of FX Linked
Notes into their home currency may be affected by fluctuations in exchange rates between their home
currency and the specified currency of the Notes. Currency values may be affected by complex political
and economidactors, including governmental action to fix or support the value of a currency, regardless
of other market forces.

The Notes may be subject to exchange rate risks

The Issuer will pay principal and interest on the Notes in the Specified Currency. Beistpreertain risks

relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (thénvestor's Currency”) other than the Specified Currency. These include

the risk that exchange rategy significantly change (for example, due to devaluation of the Specified
Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the
Investor's Currency may impose or modify exchange controls which cduddszly affect an applicable
exchange rate. The Issuer does not have any control over the factors that generally affect these risks, such
as economic, financial and political events and the supply and demand for applicable currencies. In recent
years, exbange rates between certain currencies have been volatile, and could continue to be volatile in
the future. However, past fluctuations between currencies are not necessarily indicative of future
fluctuations. An appreciation in the value of the InvestBusrency relative to the Specified Currency
would decrease (1) the Investor's Curreaquivalent yield on the Notes, (2) the Investor's Currency
equivalent value of the principal payable on the Notes and (3) the Investor's Ciagenmient market

valueof the Notes.

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, investors may receive less interest or
principal than expected, or no inést or principal.

The Notes are subject to interest rate risks

Investment in the Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Notes. While the nominal interest rate of a fixed interasvtais fixed during the

life of such a note or during a certain period of time, the current interest rate on the capital market (market
interest rate) typically changes on a daily basis. As the market interest rate changes, the price of such note
changesn the opposite direction. If the market interest rate increases, the price of such note typically falls,
until the yield of such note is approximately equal to the market interest rate. If the market interest rate
decreases, the price of a fixed rateeniypically increases, until the yield of such note is approximately
equal to the market interest rate. Noteholders should be aware that movements of the market interest rate
can adversely affect the price of the Notes and can lead to losses for theldéngelidhey sell Notes

during the period in which the market interest rate exceeds the fixed rate of the Notes
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Holdings of less than the minimum Specified Denomination may be affected if the Notes are traded in
denominations that are not integral mulaglof the Specified Denomination

To the extent permitted by the applicable law(s) and in relation to any issue of Notes that have a
denomination consisting of a minimum Specified Denomination plus a higher integral multiple of another
smaller amount, it igpossible that the Notes may be traded in amounts in excess of the Specified
Denomination (or its equivalent) that are not integral multiples of the Specified Denomination (or its
equivalent). In such a case, a Noteholder that, as a result of tradirensoehts, holds a principal amount

of less than the minimum Specified Denomination will not receive a definitive Note in respect of such
holding (should definitive Notes be printed) and would need to purchase a principal amount of Notes such
that it holds a amount equal to one or more Specified Denominations.

Taxes, charges and duties may be payable in respect of purchases of the Notes

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
otherdocumentary charges or duties in accordance with the laws and practices of the country where the
Notes are transferred or the laws and practices of other jurisdictions. In some jurisdictions, official
statements of the tax authorities or court decisions mo& be available for financial instruments such as

the Notes. Potential investors are advised not to rely exclusively upon the tax summary contained in this
Base Prospectus and to ask for their own tax adviser's advice on their individual tax liabiltiespect

to the acquisition, holding, sale and redemption of the Notes. Only these advisors are in a position to duly
consider the specific situation of potential investors.

The Issuer shall not pay any additional amounts in case of withholding

As provided for in Condition?, in the event of any withholding or deduction for reason of French taxes
required by applicable law on any payments made by the Issuer uadéotds, the Issuer shall not, nor

shall it be required to, pay any additional amounts in respect of any such withholding or deduction nor shall
the Issuer be entitled or obliged to redeem any such Notes.

The decision of the majority of Noteholders mayl i holders of the Notes

The terms and conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Neeholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority. The general meeting may deliberate on any proposal
relating to the modification of the terms and conditions of the Notes inclagingroposal, whether for
arbitration or settlement, relating to rights in dispute or which were the subject of judicial dezxssinose

fully described in ConditioA0.

The Notes may be affected by changes in law

The Notes are governed by French law in effect as at the date of this Base Prospectus. No assurance can be
given as to the impact of any possible judicial decisions or change to French (or any othet) lalevan

after the date of this Base Prospectus, nor can any assurance be given as to whether any such change could
adversely affect the ability of the Issuer to make payments under the Notes.

The credit ratings assigned to the Notes may not reflect atifathat could affect the value of the Notes

One or more independent credit rating agency may assign credit ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discusse@drmdbove
other factors that may affect the value of the Noexedit rating is not a recommendation to buy, sell

or hold securities, does not address the likelihood or timing of repayment and may be revised,
suspended or withdrawn by the credit rating ageny at any time.

The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to or referencing
"benchmarks"

Interest rates and indices which are deemed to be "benchmarks" (including EURIBOR and LIBOR) are the
subject of recentational and international regulatory guidance and proposals for reform. Some of these
reforms are already effective while others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappeaglgnto be subject to revised calculation
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methods or have other consequences which cannot be predicted. Any such consequence could have a
material adverse effect on any Notes (including the value and/or liquidity thereof and/or the return thereon)
linked to or referencing such a "benchmark".

Regulation (EU) 2016/1011 (th®&&nchmarks Regulatiorf) was published in the Official Journal of the

EU on 29 June 2016 and has been in force since 1 January 2018. The Benchmarks Regulation applies to
the provision ofbenchmarks, the contribution of input data to a benchmark and the use of a benchmark,
within the EU. It will, among other things, (i) require benchmark administrators to be authorised or
registered (or, if nofiEU-based, to be subject to an equivalent regimotherwise recognised or endorsed)

and (ii) prevent certain uses by EU supervised entities of benchmarks of administrators that are not
authorised or registered (or, if n@J based, not deemed equivalent or recognised or endorsed).

The Benchmarks Retation could have a material impact on any Notes linked to or referencing a
"benchmark", in particular:

0] an index which is a "benchmark” could not be used by a supervised entity in certain ways if its
administrator does not obtain authorisation or registratr, if based in a ne&U jurisdiction, the
administrator is not recognised as equivalent or recognised or endorsed and the transitional
provisions do not apply; and

(i) if the methodology or other terms of the "benchmark" are changed in ordemay with the
requirements of the Benchmarks Regulation. Such changes could, among other things, have the
effect of reducing, increasing the rate or level or otherwise affecting the volatility of the published
rate or level of the "benchmark”.

Either ofthe above could potentially lead to the Notes beindistied, adjusted or redeemed early or
otherwise impacted depending on the particular f#Aben:
other adverse effects or unforeseen consequences.

More braadly, 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 suchulegjons or requirements.

Such factors may have the following effects on certain "benchmarks": (i) discourage market participants
from continuing to administer or contribute to such "benchmark"; (ii) trigger changes in the rules or
methodologies used indibenchmarks" 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 national reforms or other
initiatives or investigations, could have a material adverse effetite value of and return on any Notes

linked to or referencing a "benchmark".

Investors should be aware that, if a benchmark were discontinued or otherwise unavailable, the rate of
interest on Notes which are linked to or which reference such benchifidr& determined for the relevant

period by the falback provisions applicable to such Notes (it being specified that if "Benchmark
Replacement" applies, a specific falick shall apply- please refer to the risk factor entitledhée
occurrence of a Beehmark Event could have a material adverse effect on the value of and return on any
Notes linked to or referencing such "benchmadrkg&low). Depending on the manner in which a benchmark

is to be determined under the Terms and Conditions, this may IEDA Determination or FBF
Determination applies, be relying upon the provision by reference banks of offered quotations for the
relevant benchmark which, depending on market circumstances, may not be available at the relevant time
or (ii) if Screen Rat®etermination applies, result in the effective application of a fixed rate based on the
rate which applied for the immediately preceding Interest Period for which the benchmark was available.
Any of the foregoing could have an adverse effect on the \alliguidity of, and return on, any Notes

linked to or referencing a "benchmark".

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation reforms, investigatimhBcansing issues in making any
investment decision with respect to the Notes linked to or referencing a "benchmark".

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

On 27 July 2017, the Chief Executive of thié Financial Conduct Authority (thé=CA"), which regulates
LIBOR, announced that it intends to stop persuading or compelling panel banks to submit rates for the
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calculation of LIBOR to the administrator of LIBOR after 2021 (tR€A Announcement’). The FGA
Announcement indicates that the continuation of LIBOR in its current form (or at all) after 2021 cannot
and will not be guaranteed. In a further speech on 12 July 2018, the Chief Executive Officer of the FCA,
emphasised that market participants shouldrely on the continued publication of LIBOR after the end

of 2021. The potential elimination of the LIBOR benchmark or any other benchmark, or changes in the
manner of administration of any benchmark, could require an adjustment to the terms and saofdition
outstanding Notes of any Series, or result in other consequences, in respect of any Notes linked to such
benchmark (including but not limited to Notes whose interest rates are linked to LIBOR) depending on the
specific provisions of the relevant termisd conditions applicable to the Notes. Any such consequences
could have a material adverse effect on the liquidity and value of and return on any such Notes.

Other interbank offered rates such as EURIBOR (together with LIBORIBI@RS") suffer from sinilar
weaknesses to LIBOR and as a result may be discontinued or be subject to changes in their administration.

Changes to the administration of an IBOR or the emergence of alternatives to an IBOR, may cause such
IBOR to perform differently than in the ga®r there could be other consequences which cannot be
predicted. The discontinuation of an IBOR or changes to its administration could require changes to the
way in which the Rate of Interest is calculated in respect of any Notes referencing or linkel IBOR.

The development of alternatives to an IBOR may result in Notes linked to or referencing such IBOR
performing differently than would otherwise have been the case if the alternatives to such IBOR had not
developed. Any such consequence could lzaneaterial adverse effect on the value of, and return on, any
Notes linked to or referencing such IBOR.

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

The occurrence of a Benchmark Event could haneterial adverse effect on the value of and return on
any Notes linked to or referencing such "benchmarks"

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event that a
Benchmark Event occurs, including if an intenk offered rate (such as LIBOR or EURIBOR) or other
relevant reference rate, and/or any page on which such benchmark may be published, becomes unavailable
or is discontinuedSuch fallback arrangements include the possibility that the rate of interegteosét

by reference to eeplacement ratend may include amendments to the Terms and Conditions of the Notes

to ensure the proper operation of the successor or replacement benchmarkasllbesietermined by

Reference Rate Determination Agentag dfined in the Conditio)sand without the consent of the
Noteholders.

In certain circumstances, the ultimate fallback for a particular Interest Period, including wheceassor
rate oralternativerate (as applicable) is determined, may be that tleeofahterest for such Interest Period
be based on tHast available relevant rate

This ultimate fallback may result in the effective application of a fixedodtietes linked to or referencing

a "benchmark”. In addition, due to the uncertainty conogrthe availability ofreplacement rateend the
involvement ofa RderenceRate Determination Agenthe relevant fallback provisions may not operate as
intended at the relevant time.

Any such consequences could have a material adverse effect oruthefvahd return on any such Notes.

Any replacement ratenay have no or very limited trading history and accordingly its general evolution
and/or interaction with other relevant market forces or elements may be difficult to determine or measure.
In additin, a replacement rate may perform differently from the discontinued benchmark. This could
significantly affect the performance of an alternative rate compared to the historical and expected
performance of the relevant benchmark. There can be no assuranheeyt adjustment factor applied to

any Series of Notes will adequately compensate for this impact. This could in turn impact the rate of interest
on, and trading value of, the affected Notes. Moreover, any holders of such Notes that enter into hedging
instruments based on thelevant Screen Page may find their hedges to be ineffective, and they may incur
costs replacing such hedges with instruments tied teefiiacement rate
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Any of the above matters or any other significant change to the settingstaner of any relevant rate

could affect the ability of the Issuer to meet its obligations under the Notes linked to or referencing a
"benchmark" or could have a material adverse effect on the value or liquidity of, and the amount payable
under, the Notebnked to or referencing a "benchmark”. Investors should noteathaRderenceRate
Determination Agenwill have discretion to adjust tlieplacement tta (as applicable) in the circumstances
described above. Any such adjustment could have unexpextedquences and there can be no assurance
that, due to the particular circumstances of each Noteholder, any such adjustment will be favourable to each
Noteholder.

Investors should consider all of these matters when making their investment decisiorspétit te the
relevant Notes linked to or referencing such "benchmarks".

Specific Risks Factors relating to Renminbidominated Notes

Notes denominated in RenminbR@nminbi Notes’) may be issued under the Programme. Renminbi
Notes contain particularsksfor potential investors, including the following:

Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi into
and out of the PR@hich may adversely affect the liquidity of Renminbi Notes.

Renminbi is not freely convertible at present. The government of the PRCP@@ Government)
continues to regulate conversion between Renminbi and foreign currencies, including the Hong Kong
dollar.

However, there has been significant reduction in control by the PRC Government in recent years,
particularly over trade transactions involving import and export of goods and services as well as other
frequent routine foreign exchange transactiom®&s€ transactions are known as current account items.

On the other hand, remittance of Renminbi by foreign investors into the PRC for the settlement of capital
account items, such as capital contributions, is generally only permitted upon obtaining sjpgcdivals

from, or completing specific registrations or filings with, the relevant authorities on dgasse basis

and is subject to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into the
PRC for settlement of capitaccount items are being developed.

Although Renminbi was added to the Special Drawing Rights basket created by the International Monetary
Fund in 2016 and policies further improving accessibility to Renminbi to settlelmoasder transactions

in foreign currencies were implemented by the People's Bank of CH&oC") in 2018, there is no
assurance that the PRC Government will continue to gradually liberalise control ovebandes
remittance of Renminbi in the future, that the schemes for Renwiiobéborder utilisation will not be
discontinued or that new regulations in the PRC will not be promulgated in the future which have the effect
of restricting or eliminating the remittance of Renminbi into or out of the PRC. In the event that funds
canna be repatriated out of the PRC in Renminbi, this may affect the overall availability of Renminbi
outside the PRC and the ability of the Issuer to source Renminbi to finance its obligations under Notes
denominated in Renminbi.

There is only limited availality of Renminbi outside the PRC, which may affect the liquidity of the
Renminbi Notes and the Issuer's ability to source Renminbi outside the PRC to service Renminbi Notes.

As a result of the restrictions by the PRC Government on-barsierRenminbi fund flows, the availability

of Renminbi outside the PRC is limited. While the PBoC has entered into agreements on the clearing of
Renminbi business with financial institutions in a number of financial centres and citieRémitbi

Clearing Banks"), including but not limited to Hong Kong and are in the process of establishing Renminbi
clearing and settlement mechanisms in several other jurisdictionsSgtiéeinent Arrangements), the

current size of Renminbi denominated financial assetsdeutise PRC is limited.

There are restrictions imposed by PBoC on Renminbi business participating banks in respect of cross
border Renminbi settlement, such as those relating to direct transactions with PRC enterprises. Furthermore,
Renminbi business parjmating banks do not have direct Renminbi liquidity support from PBoC. The
Renminbi Clearing Banks only have access to onshore liquidity support from PBoC for the purpose of
squaring open positions of participating banks for limited types of transaatidaseanot obliged to square

for participating banks any open positions resulting from other foreign exchange transactions or conversion
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services. In such cases, the participating banks will need to source Renminbi from outside the PRC to square
such operpositions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that new PRC regataiwill not be promulgated or the Settlement Arrangements will not

be terminated or amended in the future which will have the effect of restricting availability of Renminbi
outside the PRC. The limited availability of Renminbi outside the PRC may difediguidity of the
Renminbi Notes. To the extent the Issuer is required to source Renminbi in the offshore market to service
its Renminbi Notes, there is no assurance that the Issuer will be able to source such Renminbi on satisfactory
terms, if at all.

Investment in the Renminbi Notes is subject to exchange rate risks.

The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by
changes in the PRC and international political and economic conditions as well asthemiactors.
Recently, the PBoC implemented changes to the way it calculates the Renminbi's daibynnabainst

the U.S. dollar to take into account marksker quotes before announcing such daily-pdtht. This

change, and others that may be iempénted, may increase the volatility in the value of the Renminbi
against foreign currencies. All payments of interest and principal will be made in Renminbi with respect to
Renminbi Notes unless otherwise specified. As a result, the value of these Rgrapimbnts may vary

with the changes in the prevailing exchange rates in the marketplace. If the value of Renminbi depreciates
against another foreign currency, the value of the investment made by a holder of the Renminbi Notes in
that foreign currency widecline.

Investment in the Renminbi Notes is subject to currency risk.

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal on
the Renminbi Notes as a result of Inconvertibility, Nansferabity or llliquidity (each, as defined in the
Conditions), the Issuer shall be entitled, on giving not less than five or more than 30 calendar days'
irrevocable notice to the investors prior to the due date for payment, to settle any such payment in U.S.
Dollars on the due date at the U.S. Dollar Equivalent (as defined in the Conditions) of any such interest or
principal, as the case may be.

Investment in the Renminbi Notes is subject to interest rate risks.

The PRC Government has gradually liberalisedétyulation of interest rates in recent years. Further
liberalisation may increase interest rate volatility. In addition, the interest rate for Renminbi in markets
outside the PRC may significantly deviate from the interest rate for Renminbi in the RR@<ast of
foreign exchange controls imposed by PRC law and regulations and prevailing market conditions.

As Renminbi Notes may carry a fixed interest rate, the trading price of the Renminbi Notes will
consequently vary with the fluctuations in the Rerbminterest rates. If holders of the Renminbi Notes
propose to sell their Renminbi Notes before their maturity, they may receive an offer lower than the amount
they have invested.

Payments with respect to the Renminbi Notes may be made only in the nesipeatdd in the Renminbi
Notes.

All payments to investors in respect of the Renminbi Notes will be made solely (i) for so long as the
Renminbi Notes are represented by global certificates held with the common depositary for Clearsteam
Banking S.A. and Ewclear Bank SA/NV or any alternative clearing system, by transfer to a Renminbi
bank account maintained in Hong Kong, (ii) for so long as the Renminbi Notes are represented by global
certificates lodged with a sutustodian for or registered with the CMby transfer to a Renminbi bank
account maintained in Hong Kong in accordance with prevailing CMU rules and procedures o/, (iii) for so
long as the Renminbi Notes are in definitive form, by transfer to a Renminbi bank account maintained in
Hong Kong in acardance with prevailing rules and regulations. The Issuer cannot be required to make
payment by any other means (including in any other currency or by transfer to a bank account in the PRC).
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Gains on the transfer of the Renminbi Notes may become subjembrice taxes under PRC tax laws.

Under thePRC Enterprise Income Tax Lawhe PRC Individual Income Tax Laand the relevant
implementing rules, as amended from time to time, any gain realised on the transfer of Renminbi Notes by
non-PRC resident enterge or individual Holders may be subject to PRC enterprise incomeBBX"|"

or PRC individual income tax (T ") if such gain is regarded as income derived from sources within the
PRC. ThePRC Enterprise Income Tax Ld&wies EIT at the rate of 20 per ¢eof the PRGsourced gains
derived by such neRRC resident enterprise or individual Holder from the transfer of Renminbi Notes but
its implementation rules have reduced the EIT rate to 10 per cenPR@dndividual Income Tax Law

levies IIT at a ratef@0 per cent. of the PR8burced gains derived by such ABRC resident or individual

Holder from the transfer of Renminbi Notes.

However, uncertainty remains as to whether the gain realised from the transfer of Renminbi Notes by non
PRC resident enterge or individual Holders would be treated as income derived from sources within the
PRC and thus become subject to EIT or IIT. This will depend on how the PRC tax authorities interpret,
apply or enforce theRCEnterprise Income Tax LawhePRC Individualncome Tax Lawnd the relevant
implementing rules. According to the arrangement between the PRC and Hong Kong, for avoidance of
double taxation, Holders who are residents of Hong Kong, including enterprise Holders and individual
Holders, will not be sulect to EIT or IIT on capital gains derived from a sale or exchange of the Notes.

Therefore, if enterprise or individual Holders which are-R&C residents are required to pay PRC income

tax on gains derived from the transfer of Renminbi Notes, unlessithan applicable tax treaty between
PRC and the jurisdiction in which such RBRC enterprise or individual holders of Renminbi Notes reside
that reduces or exempts the relevant EIT or IIT, the value of their investment in Renminbi Notes may be
materially and adversely affected.
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CONSENT TO THE USE OF THE BASE PROSPECTUS

In the context of any offer of Notes from time to time in France and/or LuxembourgP(iéic' Offer
Jurisdiction™) that is not within an exemption from the requiremenpuablish a prospectus under the
Prospectus Directive, as amended Rablic Offer"), the Issuer consents to the use of this Base Prospectus
as supplemented in connection with a Public Offer of any Notes during the offer period specified in the
relevant Fimal Terms (as defined ifOVverview of the Programme) (the "Offer Period") and in the Public

Offer Jurisdiction by:

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

(2) if so specified in the relevant Final Terms, any financial intermediary which satisfies the following
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of anyapplicabl
regulatory bodies (theRules'), from time to time including, without limitation and in each case, Rules
relating to both the appropriateness or suitability of any investment in the Notes by any person and
disclosure to any potential investor; (b) corapliwith the restrictions set out und&ubscription and

Salé' in this Base Prospectus which would apply as if it were a Dealer; (c) ensures that any fee (and any
commissions or benefits of any kind) received or paid by that financial intermediary ionrébethe offer

or sale of the Notes is fully and clearly disclosed to investors or potential investors; (d) holds all licences,
consents, approvals and permissions required in connection with solicitation of interests in, or offers or
sales of, the Notegnder the Rules; (e) retains investor identification records for at least the minimum
period required under applicable Rules, and shall, if so requested, make such records available to the Dealer
and the Issuer or directly to the appropriate authoritiéfs jurisdiction over the Issuer and/or the Dealer

in order to enable the Issuer and/or the Dealer to comply withrenmtéy laundering, anbiribery and

"know your client” rules applying to the Issuer and/or the Dealer; (f) does not, directly or igdicacte

the Issuer or the Dealer to breach any Rule or any requirement to obtain or make any filing, authorisation
or consent in any jurisdiction; and (g) satisfies any further conditions specified in the relevant Final Terms
(in each case arAuthorised Offeror").

For the avoidance of doubt, neither the Dealer nor the Issuer shall have any obligation to ensure that an
Authorised Offeror complies with applicable laws and regulations and shall therefore have no liability in
this respect.

The Issuer acceptgsponsibility, in the Public Offer Jurisdiction, for the content of this Base Prospectus
in relation to any person (amvVestor") in such Public Offer Jurisdiction to whom an offer of any Notes

is made by any Authorised Offeror and where the offer isendading the period for which that consent is
given. However, neither the Dealer nor the Issuer has any responsibility for any of the actions of any
Authorised Offeror, including compliance by an Authorised Offeror with applicable conduct of business
rulesor other local regulatory requirements or other securities law requirements in relation to such offer.
The consent referred to above relates to Offer Periods occurring within 12 months from the date of this
Base Prospectus.

In the event the Final Termssignate Authorised Offeror(s) to whom the Issuer has given its consent to
use this Base Prospectus during an Offer Period, the Issuer may also give consent to additional Authorised
Offerors after the date of the relevant Final Terms and, if it doesveitl, publish any new information in

relation to such Authorised Offerors who are unknown at the time of the approval of this Base Prospectus
or the filing of the relevant Final Terms on the Issuer's wehsiev(cades.).

If the Final Terms specify that any Authorised Offeror(s) may use this Base Prospectus during the
Offer Period, any such Authorised Offeror is required, for the duration of the relevant Offer Period,
to publish on its website that it is using the BaserBspectus for the relevant Public Offer with the
consent of the Issuer and in accordance with the conditions attached thereto.

Other than as set out above, neither the Issuer nor the Dealer has authorised the making of any Public Offer
by any person in angircumstances and such person is not permitted to use this Base Prospectus in
connection with its offer of any Notes. Any such offers are not made on behalf of the Issuer or by the Dealer
or Authorised Offerors and neithtire Issuer nothe Dealer or Autorised Offerors has any responsibility

or liability for the actions of any person making such offers.
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An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and
offers and sales of the Notes to an Investor by ahuthorised Offeror will be made, in accordance
with any terms and other arrangements in place between such Authorised Offeror and such Investor
including as to price allocations and settlement arrangements (the "Terms and Conditions of the
Public Offer"). The Issuer will not be a party to any such arrangements with Investors (other than
the Dealer) in connection with the offer or sale of the Notes and, accordingly, this Base Prospectus
and any Final Terms will not contain such information. The Terms and Coditions of the Public
Offer shall be provided to Investors by that Authorised Offeror at the time of the Public Offer.
Neither the Issuer nor the Dealer or other Authorised Offerors has any responsibility or liability for
such information.
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GENERAL DESCRIPTION OF THE PROGRAMM E

The following is qualified in its entirety by the remainder of this Base Prospectus.

Issuer:
Description:

Programme Size:

Dealers:

Fiscal Agent and
Principal Paying
Agent:

Paris Paying
Agent:

Method of Issue:

Redenomination:

Caisse d'’Amortissement de la Dette Sociale
Debt Issuance Programme

Up to euro 130,000,000,0Ggregate principal amount of Notes outstandin
any one time (or the equivalent in other currencies calculated as set out belc

The euro equivalent of the aggregate principal amount of Notes outstanding
one time and denominated in a currentiyer than euro shall be determined on
basis of the official rate of exchange published by the European Central Bank
normally takes place each Business Day at 2.15 p.m. (CET time) on the Eul
Central Bank's website (Statistics page) of eworotlie relevant currency at ar
time selected by the Issuer during the filay period ending on the date
agreement to issue such Notes.

For the purpose of the above calculation, the principal amount of Notes issu
premium or at a discount shatjual their principal amount or, in the case of Nc
the redemption amount of which is a variable amount, and if at such time
amount is calculable, their Redemption Amount (failing which their princ
amount) or, in the case of Notes issued asaotint and if defined and provide
for in the Terms and Conditions of such Notes, their Amortised Face Amoun
such time. The principal amount of parigid Notes as at any time shall equal
amount of subscription moneys paid up as at such time.

There are no Dealers appointed permanently in respect of the Programm
Issuer may from time to time appoint one or more dealers in respect of any Tri
of Notes. References in this Base Prospectus to "Dealers" are to all p
appointel as a dealer in respect of any Tranches.

Only credit institutions and investment firms incorporated in a member state
European Union and which are authorised to -ilmattage bond issues in su
member state may act as Dealers in respecioofsyndicated issues of Note
denominated in euro and as lead manager of syndicated issues of
denominated in euro.

Citibank, N.A., London branch

Citibank Europe Plc, Paris branch

The Notes will be issued on a syndicated or-spmdicated basis. The Notes w
be issued in series (each%eties) having one or more issue dates and on te
otherwise identical (or identical other than in respect of the first payme
interest), the Notes of each Series being intended to be interchangeable
other Notes of that Series. Each Series may be issued in tranches (
"Tranche") on the same or different issue dates with no minimum issue size
specific terms of edcTranche (which, save in respect of the issue date, issue
first payment of interest and nominal amount of the Tranche, will be identic
the terms of other Tranches of the same Series) will be set out in the final te
this Base Prospectushé 'Final Terms").

Notes issued in the currency of any Member State of the EU which participe
EMU may be redenominated into euro pursuant to the provisionseof’s and
Conditions of the Notesi Form, Denomination, Title and Redenmination”
below (see alsoConsolidation" below).
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Issue Price:

Form of Notes:

Clearing
Sysems:

Initial Delivery
of
Dematerialised
Notes:

Initial Delivery

of Materialised
Notes:

Currencies:

Notes may be issued at their nominal amount or at a premium over, or a di
to, their nominal amount and either on a fyplgid or partlypaid basis. The issu
price of partlypaid Notes wi be payable in two or more instalments.

Notes may be issued in dematerialised formeghaterialised Note%) or in
materialised form (Materialised Notes').

Title to Dematerialised Notes will be evidenced in accordance with Article L.
3 of the FrenchCode monétaire et financidsy book entriesifscriptions en
compte. No physical document of title (includingertificats représentatifs
pursuant to Article R11-7 of the FrenchCode monétaire et financiewill be

issued in respect of the Dematerialised Notes.

Dematerialised Notes are issued, at the option of the Issuer, either (i) in

dematerialised formafi porteuy, which will be inscribed as frothe issue date it
the books of Euroclear France which shall credit the accounts of Account Hi
including Euroclear Bank S.A./N.V., as operator of the Euroclear Sy
("Euroclear”) and the depositary bank for Clearstream BankiSg\

("Clearstream"), or (ii) in registered dematerialised forrau nominatif and, in
such case, at the option of the relevant Noteholders in either administered rec
form (au nominatif administiéinscribed in the books of an Account Holder or
fully registered form gu nominatif puy inscribed in an account in the books
Euroclear France maintained by the Issuer or the registration agent design
the relevant Final Terms acting on behalf of the Issuer Rbegistration Agent’).

Materialised Notes will be ibearer materialised form only. A Temporary Glol
Certificate will be issued initially in respect of each Tranche of Materialised N
Such Temporary Global Certificate will be exchanged for Definitive Material
Notes with, where applicable, coupdns interest attached on a date expectet
be on or after the 40calendar day after the issue date of the Notes (subje
postponement) upon certification as to fd@ beneficial ownership as more ful
described herein.

Temporary Global Certificas will (a) in the case of a Tranche intended to
cleared through Euroclear andf@learstreambe deposited on the issue date w
a common depositary on behalf of Euroclear an@learstreanand (b) in the casi
of a Tranche intended to be cleared tlylo a clearing system other than or
addition to Euroclear and/@learstreanor delivered outside a clearing system,
deposited as agreed between the Issuer and the relevant Dealer. Materialise
may only be issued outside France.

Euroclear France as central depositary in relation to Dematerialised Notes |
relation to Materialised Note€learstreanand Euroclear or any other clearil
system that may be agreed between the Issuer, the Fiscal Agent and the |
Dealer.

One Paris business day before the issue date of each Tranche of Demate
Notes, thelettre comptablerelating to such Tranche shall be deposited v
Euroclear France as central depositary.

On or before the issue date for each Tranche of Materialised Notes, the Ten
Global Certificate issued in respect of such Tranche shall be deposited '
common depositary for Euroclear afearstreanor with any other clearg
system or may be delivered outside any clearing system provided that the r
of such delivery has been agreed in advance by the Issuer, the Fiscal Agent
relevant Dealer.

Subject to compliance with all relevant lanesgulations and directives, Notes m
be issued, without limitation, in Australian dollars (AUD), Canadian dol
(CAD), euro (EUR), Hong Kong dollars (HKD), Japanese yen (JPY), New Zei
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Maturities:

Denamination:

Fixed Interest

Rate Notes:

Floating
Notes:

Rate

dollars (NZD), Norwegian krone (NOK), pounds sterling (GBR)edsh krone
(SEK), Swiss francs (CHF), U.S. dollars (USD), Singapore dollars (SGD, Me:
peso (MXN), Chinese renminbi (CNY) and in any other currency as may be &
between the Issuer and the relevant Dealers. In this Base Prospectus,
otherwise spcified or the context otherwise requires, references to "U.S.$", "L
and "U.S. dollars" are to the currency of the United States of America, refer
to "euro", "EUR" or u are to th
States of the Europedsnion, references to"£", "pounds sterling" and "GBP"
to the lawful currency of the United Kingdom, references to "NOK"
"Norwegian Krone" are to the lawful currency of Norway, references to "C
and " Canadian dollars" are to the lawful currencganada, references to "AUL
and " Australian dollars" are to the lawful currency of the Commonwealt
Australia, references to "HKD" and " Hong Kong dollars" are to the lawful curr
of Hong Kong, references to "JPY" and " Japanese yen" are toathe ¢arrency
of Japan, references to "NZD" and " New Zealand dollars" are to the i
currency of New Zealand, references to "SEK" and " Swedish krone" are -
lawful currency of Sweden, references to "CHF" and " Swiss francs" are t
lawful currency of Switzerlandreferences to "SGD" and " Singapore dollars"
to the lawful currency of Singapore and references to "MXN" and " Mexican
are to the lawful currency of Mexico and references to "CNY" and "Renminbi
to the lawful currency ohie People's Republic of China, excluding the Hong K
Special Administrative Region, the Macau Special Administrative Region
Taiwan (the PRC").

Subject to compliance with all relevant laws, regulations and directives,
maturity.

Definitive Notes will be in such denominations as may be agreed between the
and the relevant Dealer and specified in the relevant Final Terms, to the
permitted by then current laws, regulations and directives.

Notes in respect afhich the proceeds are to be accepted by the Issuer in the L
Kingdom, having a maturity of less than one year, shall (a) have a redemptior
of not less than £100,000 (or an amount of equivalent value denominated \
or partly in a currency o#ér than sterling), and (b) provide that no part of any <
Note may be transferred unless the redemption value of that part is not les
£100,000 (or such equivalent amount).

Fixed interest will be payable in arrear on tlae or dates in each year specifi
in the relevant Final Terms.

Floating Rate Notes will bear interest at a rate set separately for each Se
follows:

0] on the same basis as the floating rate under a notional interestvegie
transaction in the relevant Specified Currency governed by an agre:
incorporating the 2000 pas the case may kibe 2006 ISDA Definitions,
as published by the International Swaps and Derivatives Association
or the relevant FBF Hgdératim Bancaire Francaige definitions
incorporated among others in tAdditifs Techniquet the FBF Master
Agreement relating to transactions on forward financial instruments,

(ii) by reference to LIBOR, LIBID, LIMEAN, EURIBOR, CMS or TEC (¢
such other Refrence Rate as may be specified in the relevant Final Te
as adjusted for any applicable margin.

Interest periods will be specified in the relevant Final Terms.
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Fixed to Floating
Rate Notes:

Zero Coupon
Notes:

Interest Periods
and Interest
Rates:

Inflation Linked
Notes:

FX Linked
Notes:
Redemption:

Redemption by
Instalments:

Automatic Early

Redemption:

Status of Notes:

Negative Pledge:

Fixed interest will be payable until conversion to floatirage of interest (a
indicated in the relevant Final Terms) at which point floating rate interest w
payable.

ZeroCoupon Notes will be offered and sold at a discguatiumto their nominal
amount and will not bear interest other than in the case of late payment.

The length of the interest periods for the Notes and the applicable interest
its method of calculation may differ frotime to time or be constant for any Seri
Notes may have a maximum interest rate, a minimum interest rate, or bot
minimum interest rate shall not be less than zero. The use of interest accrual
permits the Notes to bear interest at différates in the same interest period. |
such information will be set out in the relevant Final Terms.

Payments of principal and/or interest in respect of Inflation Linked Notes wi
calculated by reference tan inflation indexratio derived from either (i) the
consumer price index (excluding tobacco) for all households in metropa
France, as calculated and published monthly by Itistitut National de la
Statistique et des Etudes Economiqoesii) the harmonized index afonsumer
prices excluding tobacco measuring the rate of inflation in the European Mol
Union excluding tobacco as calculated and published monthly by Eurostat.

Payments of principal and/or interest in respect of FX Linked Notesbeil
calculated by reference to an exchange rate between certain currencies.

The Final Terms issued in respect of each Tranche of Notes will indicate eith
the Notes of that Tranche cannot be redeemed prior to their stated maturity
than in specified instalments (see below) or following an Event of Default), o
such Notes will be redeemable prior to such stated maturity at the option

Issuer and/or the holders of such Notes upon giving irrevocable notice |
relevant Nogholders or the Issuer, as the case may be, within the time limits ¢
in the Final Terms, on a date or dates specified prior to such stated maturity
a price or prices and on such other terms as may be indicated in the relevai
Terms.

The relevant Final Terms may provide that the Notes may be redeemed in
more instalments in such amounts and on such dates as may be indicated
Final Terms.

Notes in respect of which the proceeds are to be accepted by the Issubinitetie
Kingdom having a maturity of less than one year, shall (a) have a redemptior
of not less than £100,000 (or an amount of equivalent value denominated \
or partly in a currency other than sterling), and (b) provide that no part of any
Note may be transferred unless the redemption value of that part is not les
£100,000 (or such equivalent amount).

The Final Terms issued in respect of each issue of Notes that are redeemabl
or more instalments wifiet out the dates on which, and the amounts in which,
Notes may be redeemed.

In the case of FX Linked Redemption Notes, if specified in the relevant Final 1
and if the Calculation Agent determines that an automatig esdemption even
occurs, the Notes shall be redeemed at the automatic early redemption am
specified in the relevant Final Terms.

The Notes will constitute direct, unconditional, unsubordinated and unse
obligations of thedsuer and will rankari passtamong themselves all as descrit
in "Terms and Conditions of the Note§ Status'.

The terms and conditions of the Notes will contain a negative pledge provis
described in Terms and Conditions of theNotesi Negative Pledgé
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Cross-Default:

Ratings:

Withholding
Tax:

Consolidation:

Governing Law:

Listing:

Selling
Restrictions:

The terms and conditions of the Notes will not contain a aiegasult provision.

The Issuer has been assigned a rating of(Bagitive outlookland R1 by Moody's
France S.A.S. Moody's"), and AA (stable outlook)and F1+ by Fitch Franc
S.A.S. (Fitch") in respect of its longerm and shorterm debt, respectively
Tranches of Notes (as defined in "General Description of the Programme") |
under the Programme may be rated or unrafébere a Tranche of Notes is rate
such rating will not necessarily be the same as the ratings assigned to the N
security rating is not a recommendation to buy, sell or hold securities and n
subject to suspension, reduction or withdrawalrat time by the assigning crec
rating agency.

All payments of principal and interest by or on behalf of the Issuer in respect
Notes shall be made free and clear of, and without withholding or deductio
any taxes,duties, assessments or governmental charges of whatever
imposed, levied, collected, withheld or assessed by or within France o
authority therein or thereof having power to tax, unless such withholdir
deduction is required by law.

A more deailed description of the tax regime applicable in France to the Not
contained in the section "Taxation".

Notes of one Series may be consolidated with those of another Series,
described in Terms and Conditions of the Notesi Further Issues and
Consolidation".

French law.

Notes issued under the Programme may be admitted to trading cegthated
market of NYSE Euronext in ParisHuronext Paris") and/or any other Regulate
Market (as defined below) img Member State of the EEAnd/or quotation by
such other or further listing authorities, stock exchanges and/or quotation sy
as may be agreduktween the Issuer and the relevant Dealer, or may be unl
in each case as specified in the relevanaFTerms.

United States, European Economic Area, United Kingdom, France, Japa
Netherlands, Hong Kong, The People's Republic of China (excluding Hong |
Macau and Taiwan) and Singapore. S8abscription and Salé. The Issueis
Category 2 for the purposes of Regulation S under the Securities Act.

Materialised Notes will be issued in compliance with U.S. Treas. Reg. §1
5(c)(2)(i)(D) (the D Rules’) unless (i) the relevant Final Terms state that Nc
are issued in comjaince with U.S. Treas. Reg. §1.16Q)(2)(i)(c) (the C Rules")

or (ii) the Materialised Notes are issued other than in compliance with the D
or the C Rules but in circumstances in which the Notes will not cons
"registration required obligatis" under the United States Tax Equity and Fis
Responsibility Act of 1982 TEFRA™), which circumstances will be referred to
the relevant Final Terms as a transaction to which TEFRA is not applicable.

Dematerialised Notes do not require compliandd wie TEFRA Rules.
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DOCUMENTS INCORPORAT ED BY REFERENCE

The following documents which have previously been published and have been filed withadfigt des
Marchés Financiergthe "AMF ") shall be incorporated in, and form part of, this Basaspectus:

0] the terms and conditions of the notes contained in pages 27 to 44 of the base prospectus of the
Issuer dated 26 October 2005 which received visa-#2d5from the AMF on 26 October 2005
(the 2005 EMTN Conditions);

(i) the terms andonditions of the notes contained in pages 27 to 44 of the base prospectus of the
Issuer dated 8 June 2006 which received visa-a8¥6from the AMF on 8 June 2006 (th2006
EMTN Conditions" );

(iii) the terms and conditions of the notes contained in pages 46 @bthe base prospectus of the
Issuer dated 27 June 2007 which received visa-822Arom the AMF on 27 June 2007 (tt2907
EMTN Conditions™);

(iv) the terms and conditions of the notes contained in pages 26 to 44 of the base prospectus of the
Issuer date@2 May 2008 which received visa n°@84 from the AMF on 22 May 2008 (the008
EMTN Conditions");

(v) the terms and conditions of the notes contained in pages 27 to 45 of the base prospectus of the
Issuer dated 27 May 2009 which received visa f1'68 from he AMF on 27 May 2009 (the009
EMTN Conditions");

(vi) the terms and conditions of the notes contained in pages 30 to 48 of the base prospectus of the
Issuer dated 28 May 2010 which received visa 36 from the AMF on 28 May 2010 (th2010
EMTN Conditions");

(vii) the terms and conditions of the notes contained in pages 33 to 50 of the base prospectus of the
Issuer dated 30 May 2011 which received visa 193 from the AMF on 30 May 2011 (th2011
EMTN Conditions");

(vii)  the terms and conditions of the notes comddiin pages 32 to 49 of the base prospectus of the
Issuer dated 31 May 2012 which received visa 232 on 31 May 2012 (the2012 EMTN
Conditions");

(ix) the terms and conditions of the notes contained in pages 43 to 80 of the base prospectus of the
Issuer deed 3 June 2013 which received visa r26¥ on 3 June 2013 (th013 EMTN
Conditions");

(X) the terms and conditions of the notes contained in pages 40 to 75 of the base prospectus of the
Issuer dated 10 June 2014 which received visa f28B4from the AMF a 10 June 2014 (the
"2014 EMTN Conditions");

(xi) the terms and conditions of the notes contained in pages 37 to 74 of the base prospectus of the
Issuer dated 8 June 2015 which received visa #2586from the AMF on 8 June 2015 (tH2015
EMTN Conditions");

(xii) the terms and conditions of the notes contained in pages 38 to 75 of the base prospectus of the
Issuer dated 1 June 2016 which received visa f2216from the AMF on 1 June 2016 (112016
EMTN Conditions");

(xii)  the terms and conditions of the notes containeplages 41 to 79 of the base prospectus of the
Issuer dated 8eptember 2017 which received visa n“46b from the AMF on 8 September 2017
(the 2017 EMTN Conditions'); and

(xiv)  the terms and conditions of the notes contained in pagés 84 of the base ppectus of the
Issuer dated®1 May 2018which received visa n°8216 from the AMF on31 May 2018 (the
"2018 EMTN Conditions" and, together with th@017 EMTN Conditions, th016 EMTN
Conditions, the 2015 EMTN Conditions, the 2014 EMTN Conditions, th& EGITN Conditions,
the 2012 EMTN Conditions, the 2011 EMTN Conditions, the 2010 EMTN Conditions, the 2009
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EMTN Conditions, the 2008 EMTN Conditions, the 2007 EMTN Conditions, the 2006 EMTN
Conditions and the 2005 EMTN Conditions, tlEMTN Previous Conditions’).

The EMTN Previous Conditions are incorporated by reference in this Base Prospectus for the purpose only
of further issues of notes to be assimila@ss{miléesand form a single series with Notes already issued
under the relevant EMTRrevious Conditions.

Non-incorporated parts of the abaolisted base prospectuses of the Issuer dztdday 20188 September

2017, 1 June 2016, 8 June 2015, 10 June 2014, 3 June 2013, 31 May 2012, 30 May 2011, 28 May 2010, 27
May 2009, 22 May 2008, 27 da 2007, 8 June 2006 and 26 October 2005, respectively, are not relevant
for investors.

The Issuer will, at the specified office of each Paying Agent for the time being during normal business
hours, make available, free of charge, a copy of any or aleoflocuments incorporated by reference
herein. All documents incorporated by reference in this Base Prospectus will also be available on the
website of the AMF(www.amffrance.or§ and on the website of the Issué@vww.cades.fr/
http://cades.fr/index.php?option=com_content&view=article&id=40&Itemid=137&lang=fr

The table below setsut the relevant page references for the terms and conditions contained in the base
prospectuses relating to the Programme.

Terms and Conditions Incorporated by Reference Reference
Base Prospectus dated 31 May 2018 Pages 47 to 84
BaseProspectus dated 8 September 2017 Pages 41to 79
Base Prospectus dated 1 June 2016 Pages 38 to 75
Base Prospectus dated 8 June 2015 Pages 37 to 74
Base Prospectus dated 10 June 2014 Pages 40 to 75
Base Prospectus dated 3 June 2013 Pages 43 to 80
BaseProspectus dated 31 May 2012 Pages 32 to 49
Base Prospectus dated 30 May 2011 Pages 33 to 50
Base Prospectus dated 28 May 2010 Pages 30 to 48
Base Prospectus dated 27 May 2009 Pages 27 to 45
Base Prospectus dated 22 May 2008 Pages 26 to 44
BaseProspectus dated 27 June 2007 Pages 26 to 44
Base Prospectus dated 8 June 2006 Pages 27 to 44
Base Prospectus dated 26 October 2005 Pages 27 to 44
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions wisichject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the Notes. In the case of any Tranche of Notes
which are being (a) offered to the public in a Member State (other than pursuant to one or mere of th
exemptions set out in article 3.2 of the Prospectus Directive) or (b) admitted to trading on a regulated
market in a Member State, the relevant Final Terms shall not amend or replace any information in this
Base Prospectus. In the case of Dematerialidetks, the text of the terms and conditions will not be
endorsed on physical documents of title but will be constituted by the following text as completed by the
relevant Final Terms. In the case of Materialised Notes, either (i) the full text of thaseated conditions
together with the relevant provisions of the Final Terms or (ii) these terms and conditions as so completed
shall be endorsed on or attached to Definitive Materialised Notes. All capitalised terms that are not defined
in these Conditionw/ill have the meanings given to them in the relevant Final Terms. References in the
Conditions to the "Notes" are to the Notes of one Series only, not to all Notes that may be issued under the
Programme.

The Notes are the subject of an agency agreenaged 0 June2019 between the Issuer, Citibank N.A,
London, asjnter alia, fiscal agent and the other parties hamed in it (as amended and/or supplemented
and/or restated as at the date of issue of the Notedgtiue'Daté), the "AgencyAgreement’). The fiscal

agent, the paying agent(s), the redenomination agent, the consolidation agent and the calculation agent(s)
for the time being (if any) are referred to below respectively asRisedl Agent, the 'Paying Agent$

(which expressiontall include the Fiscal Agent), th&kRédenomination Agent, the "Consolidation

Agent’, and the "Calculation Agent(s)". The Noteholders (as defined below) are deemed to have notice of
all of the provisions of the Agency Agreement applicable to them.

Copiesof the Agency Agreement are available for inspection at the specified offices of each of the Paying
Agents. The material provisions of the Agency Agreement are incorporated in the Base Prospectus.

In these Conditions, references to "day" or "days" arealendar days unless the context otherwise
specifies.

1. FORM, DENOMINATION, TITLE AND REDENOMINATION
(a) Form: Notes may be issued either as Dematerialised Notes or Materialised Notes.
0] Title to Dematerialised Notes will be evidenced in accordance with ArticRdl-3 et

seq.of the Code monétaire et financidry book entriesifscriptions en compje No
physical document of title (includinggrtificats représentatifpursuant to Article R.2%1
7 of the FrenciCode monétaire et financiewill be issued in respéof the Dematerialised
Notes.

Dematerialised Notes are issued, at the option of the lIssuer, either (i) in bearer
dematerialised forma{i porteu), which will be inscribed in the books of Euroclear France
which shall credit the accounts of Account Holdens(ii) in registered dematerialised

form (au nominatif and, in such case, at the option of the relevant Noteholders in either
administered registered fornay nominatif administiginscribed in the books of an
Account Holder or in fully registered forfau nominatif puy inscribed in an account in

the books of Euroclear France maintained by the Issuer or the registration agent designated
in the relevant Final Terms acting on behalf of the Issuer Registration Agent’).

(ii) Materialised Notes are issuet lhearer form. Materialised Notes are serially numbered
and are issued with Coupons (and, where appropriate, a Talon) attached, save in the case
of Zero Coupon Notes in which case references to interest (other than in relation to interest
due after the Marity Date), Coupons and Talons in these Conditions are not applicable.
Instalment Notes are issued with one or more Receipts attached.

(iii) In accordance with Articles L.213 et seqof theCode monétaire et financiesecurities
(such as the Notes) whicheagoverned by French law and are in materialised form must
be issued outside the French territory.

(b) Denomination(s) Notes shall be issued in Specified Denomination(s) as indicated in the relevant
Final Terms. Dematerialised Notes shall be issued in ongfgégdeDenomination only.
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(d)

Title:

(i)

(ii)

(iii)

(iv)

Title to Dematerialised Notes in bearer dematerialised foaon gorteu) and in
administered registered forray nominatif administpéshall pass upon, and transfer of
such Notes may only be effected through, registratfathe transfer in the accounts of
Account Holders. Title to Dematerialised Notes in fully registered fatrrmpminatif puy

shall pass upon, and transfer of such Notes may only be effected through, registration of
the transfer in the accounts of the kwsar the Registration Agent.

Title to Definitive Materialised Notes having, where appropriate, Coupons, Receipt(s)
and/or a Talon attached thereto on issue shall pass by delivery.

Except as ordered by a court of competent jurisdiction or as requiredvpth&aholder

(as defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and may
be treated as its absolute owner for all purposes, whether or not it is overdue and regardless
of any notice of ownership, or an interest in it, any wgitim it or its theft or loss and no
person shall be liable for so treating the holder.

In these Conditionshblder of Notes, "holder of any Noté' or "Noteholder' means (i)

in the case of Dematerialised Notes, the person whose name appears in theoaticeunt
relevant Account Holder or the Issuer or the Registration Agent (as the case may be) as
being entitled to such Notes and (ii) in the case of Materialised Notes, the bearer of any
Definitive Materialised Note and the Receipts, CouponRe¢eiptholder® and
"Couponholder" being construed accordingly), or Talon relating to it, and capitalised
terms have the meanings given to them in the relevant Final Terms, the absence of any
such meaning indicating that such term is not applicable to the Notes.

Redenomination

(i)

(ii)

(iii)

(iv)

The Issuer may (if so specified in the relev@inal Term$, on any InteresPayment Date,
without the consent of the holder of any Note, and, if applicable, Receipt, Coupon or Talon,
by giving at least thirty (30) calendar days' notita¢cordance with ConditickBand on

or after the date on which the European Member State in whose national currency the
Notes are denominated has become a partingpdiember State in the single currency of

the European Economic and Monetary Union (as provided in the Treaty establishing the
European Community, as amended from time to time (Thedty")), or events have
occurred which have substantially the same &ffeclenominate all, but not some only,

of the Notes of any Series into Euro and adjust the aggregate principal amount and the
Specified Denomination(s) set out in the relev@ntl Termsaccordingly, as described
below. The date on which such redenomorabecomes effective shall be referred to in
these Conditions as thR&denomination Daté.

The redenomination of the Notes pursuant to Condifi¢)(i) shall be madeby
converting the principal amount of each Note from the relevant national currency into
Euro using the fixed relevant national currency Euro conversion rate established by the
Council of the European Union pursuant to applicable regulations of the Tedty
rounding the resultant figure to the nearest Euro 0.01 (with Euro 0.005 being rounded
upwards). If the Issuer so elects, the figure resulting from conversion of the principal
amount of each Note using the fixed relevant national currency Euro camvexts shalll

be rounded down to the nearest Euro. The Euro denominations of the Notes so determined
shall be notified to Noteholders in accordance with Conditbi\ny balance remaining

from the redenomination with a denomination higher than Euro 0.01 shall be paid by way
of cash adjustment rounded to the nearest Euro 0.01 (with Euro 0.005 being rounded
upwards). Such cash adjustment will be payable in Euro on tthenBmnination Date in

the manner notified to Noteholders by the Issuer.

Upon redenomination of the Notes, any reference in the reldinat Termsto the
relevant national currency shall be construed as a reference to Euro.

The Issuer may, with the priorpproval of the Redenomination Agent and the
Consolidation Agent, in connection with any redenomination pursuant to this Condition
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or any consolidation pursuant to Conditib® without the consent of the holder of any
Note, Receipt, Coupon or Talon, make any changes or additions to this Condition or
Condition12 (including, without imitation, any change to any applicable business day
definition, business day convention, principal financial centre of the country of the
Specified Currency, interest accrual basis or benchmark), taking into account market
practice in respect of redenorated euromarket debt obligations and which it believes are
not prejudicial to the interests of such holders. Any such changes or additions shall, in the
absence of manifest error, be binding on the holders of Notes, Receipts, Coupons and
Talons and shalldnotified to Noteholders in accordance with Conditi@uas soon as
practicable thereafter.

v) Neither the Issuer nor any Paying Agent shall be liable to the holdey dfcte, Receipt,
Coupon or Talon or other person for any commissions, costs, losses or expenses in relation
to or resulting from the credit or transfer of Euro or any currency conversion or rounding
effected in connection therewith.

STATUS

The Notes and, if applicable, any Receipts and Coupons constitute (subject to C8hditieat,
unconditional, unsubordinated and unsecured obligations of the Issuer and shall at all times rank
pari passtamong themselves and, save for those preferred by mandatory provisions of French law
and subject t&€ondition3, equally with all other present or future unsecured and unsubordinated
obligations of the Issuer.

NEGATIVE PLEDGE

The Issuer undertakes that, so long as any of the Notes or, if applicabl@tfkeceCoupons

remain outstanding (as defined below), it shall not create on any of its present or future assets or
revenues any mortgage, pledge or other encumbrance to secure any Publicly Issued External
Financial Indebtedness of the Issuer unlesssthgel's obligations under the Notes or, if applicable,
Receipts and Coupons shall also be secured by such mortgage, pledge or other encumbrance
equally and rateably therewith.

"outstanding” means, in relation to Notes of any Series, all the Notes isteedhatn (a) those

that have been redeemed in accordance with these Conditions, (b) those in respect of which the
date for redemption has occurred and the redemption moneys (including all interest accrued on
such Notes to the date for such redemption, amdinterest payable after such date) have been
duly paid as provided in Conditid) (c) those which have become void or in respect of which
claims have become predmed, (d) those which have been purchased and cancelled as provided in
the Conditions, (e) in the case of Definitive Materialised Notes (i) those mutilated or defaced
Definitive Materialised Notes that have been surrendered in exchange for replacemeativ®efin
Materialised Notes, (i) (for the purpose only of determining how many such Definitive
Materialised Notes are outstanding and without prejudice to their status for any other purpose)
those Definitive Materialised Notes alleged to have been losnstoldestroyed and in respect of
which replacement Definitive Materialised Notes have been issued and (iii) any Temporary Global
Certificate to the extent that it shall have been exchanged for one or more Definitive Materialised
Notes, pursuant to its prisions.

"Publicly Issued External Financial Indebtednessis defined to mean any present or future
marketable indebtedness represented by bonds, Notes or any other publicly issued debt securities
(i) which are expressed or denominated in a currency tithereuro or which are, at the option of

the person entitled to payment thereof, payable in a currency other than euro and (ii) which are, or
are capable of being, traded or listed on any stock exchange ethexoerunter or other similar
securities marke

INTEREST AND OTHER CALCULATIONS
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@)

(b)

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest
suchinterest being payable in arrear on each Interest Payment Date.

If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Final Terms, the amount
of interest payable on each Interest Payment Date will amount to the Fixed Coupon Amount or, if
applicable, the Broken Amount so specified and in the case of the Broken Amount will be payable
on the particular Interest Payment Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes, Inflation Linked Interest Notes and FX Linkd Interest
Notes

@) Interest Payment Date€ach Floating Rate Note, Inflation Linked Interest Note, and FX
Linked Interest Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as dgugrcequal to the Rate
of Interest, such interest being payable in arrear on each Interest Payment Date. Such
Interest Payment Date(s) is/are either shown in the relevant Final Terms as Specified
Interest Payment Dates or, if no Specified Interest PayDate(s) is/are shown in the
relevant Final Terms, Interest Payment Date shall mean each date which falls the number
of months or other period shown in the relevant Final Terms as the Interest Period after
the preceding Interest Payment Date or, in the o&the first Interest Payment Date, after
the Interest Commencement Date.

(ii) Business Day Conventiorlf any date referred to in these Conditions that is specified to
be subject to adjustment in accordance with a Business Day Convention would otherwise
fall on a day that is not a Business Day, then, if the Business Day Convention specified is
(A) the Floating Rate Business Day Convention, such date shall be postponed to the next
day that is a Business Day unless it would thereby fall into the next calend#, im
which event (x) such date shall be brought forward to the immediately preceding Business
Day and (y) each subsequent such date shall be the last Business Day of the month in
which such date would have fallen had it not been subject to adjus(B)ethie Following
Business Day Convention, such date shall be postponed to the next day that is a Business
Day, (C) the Modified Following Business Day Convention, such date shall be postponed
to the next day that is a Business Day unless it would théadiligto the next calendar
month, in which event such date shall be brought forward to the immediately preceding
Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Didgtwithstanding the foregoing,
where the applicable Final Terms specify that the relevant Business Day Convention is to
be applied on an "unadjusted" basis, the Interest Amount payable on any date shall not be
affected by the application of that Business Dapv@mtion.

(iii) Rate of Interest for Floating Rate Note3he Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to difiaA Determination, FBF
Determination or Screen Rate Determination shall apply, depending upon which is
specified in the relevant Final Terms.

(iv) ISDA and FBF Definitions ISDA Definitions or FBF Definitions anéldditifs techniques
may be requested to the Qalation Agent, free of charge.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Pévd shall be determined by the Calculation Agent as a rate
equal to the relevant ISDA Rate plus or minus (as indicated in the relevant Final
Terms) the Margin (if any). For the purposes of this-gaiagraph (A), "ISDA
Rate" for an Interest Accrual Periatkans a rate equal to the Floating Rate that
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(B)

©

would be determined by the Calculation Agent under a Swap Transaction under
the terms of an agreement incorporating the ISDA Definitions and under which:

(D) the Floating Rate Option is as specified in the relekardl Terms;

(2) the Designated Maturity is a period specified in the relevant Final Terms;
and

3) the relevant Reset Date is the first calendar day of that Interest Accrual
Period.

For the purposes of this syparagraplfA), "Floating Rate", "Calculation Agent",
"Floating Rate Option"”, "Designated Maturity”, "Reset Date" and "Swap
Transaction" have the meanings given to those terms in the ISDA Definitions.

FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Period shall be determined by the Ageret eate equal to the
relevant FBF Rate plus or minus (as indicated in the relevant Final Terms) the
Margin (if any). For the purposes of this spdragraph (B), "FBF Rate" for an
Interest Accrual Period means a rate equal to the Floating Rate that veould b
determined by the Agent under a swap transackwmhgngg made pursuant to

an FBF master agreemenbfivention cadre FBFand the Interest and Currency
Technical Annex Echange de conditions d'Intérét ou de DeviseAdditif
Techniqué (the "FBF Definitons") and under which:

Q) the Floating Rate is as specified in the relevant Final Terms, and

(2) the Floating Rate Determination Date is as specified in the relevant Final
Terms

For the purposes of this splaragraph(B), "Floating Rate", "Agent" and
"Floating Rate Determination Date" are translations of the French térao "
Variable', "Agent and 'Date de Détermination du Tawahiable", respectively,
which have the meanings given to those terms in theAeBliifs techniqugsand

"FBF" meanghe Fédération Bancaire Francgaise

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in tlevaat Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Accrual Period shall be determined by the Calculation Agent at or
about the Relevant Time on the Interest Determination Date inctespsuch
Interest Accrual Period in accordance with the following:

Q) if the source for the Rate of Interest in respect of Floating Rate Notes is
a Screen Page, subject as provided below, the Rate of Interest shall be:

() the Relevant Rate (where such Relevaate on such Screen
Page is a composite quotation or is customarily supplied by one
entity); or

({0)) the arithmetic mean of the Relevant Rates of the persons whose
Relevant Rates appear on that Screen Page, in each case
appearing on such Screen Page at thevRet Time on the
Interest Determination Date

(2) If the Screen Page is not available or if qavagraph (1)(1) applies and

no Relevant Rate appears on the Screen Page, orpisabraph (1)(Il)
applies andthe Calculation Agent determines that fewer thtnee
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Reference Banks are quoting Relevant RaétesRate of Interest shall be

the arithmetic mean of the rates per annum (expressed as a percentage)
that the Calculation Agent determines to be the rates (being the nearest
equivalent to the Reference Rpite respect of a Representative Amount

of the Specified Currency that at least two out of five leading banks
selected by the Calculation Agent in the principal financial centre of the
country of the Specified Currency or, if the Specified Currency is, euro

in the EureZone (as selected by the Calculation Agent) (fentipal
Financial Centre") are quoting at or about the Relevant Time on the date
on which such banks would customarily quote such rates for a period
commencing on the Effective Date for aripd equivalent to the
Specified Duration.

If fewer than twoReference Banks are quoting Relevant Rates, the Rate
of Interestshall be the arithmetic mean of the rates per annum (expressed
as a percentagegs communicated to th€alculation Agentby the
Reference Banks or any two or more of them, at which such banks were
offered, at the Relevant Time on the relevant Interest Determination
Date, deposits in the Specified Currency for a pec@dmencing on the
Effective Date for a period equivalent to theeS8ified Durationby
leading banks in the Principal Financial Centis determined by the
Calculation Agent.

If the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be
calculated on the basis tife last RevantRate available on the Screen
Page as determined by the Calculation Agent, except that if the Issuer
determines that the absence of quotation is ttieeoccurrence of a
Benchmark Eventthen the Rlevant Rate wil be determined in
accordance with paragraph (3) below.

If the source for the Floating Rate is Reference Banks or-jpatdgraph
(D)(1)(1) applies and no Relevanak appears on the Screen Page at the
Relevant Time on the Interest Determination Date or ifEafagraph
(1)(2)(I1) applies and fewer than two Relevant Rates appetire Screen

Page at the Relevant Time on the Interest Determination Date, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the
Relevant Rates that each of the Reference Banks is quoting to leading
banks in the Business Ceatat the Relevant Time on the Interest
Determination Date, as determined by the Calculation Agent

3) Notwithstanding paragraph (2) above, if the Issuer determines at any time
prior to any Interest Determination Ddteat a Benchmark Event has
occurred in riation to the Reference Rate, the Calculation Agent will use,
as a substitute for the Reference Rate, the alternative reference rate
selected by the central bank, reserve bank, monetary authority or any
similar institution (including any committee or wankj group thereof)
in thePrincipal Financial Centrnat is consistent with industry accepted
standards, provided that if the Calculation Agent notifies the Issuer that
it is unable to determine such an alternative, the Issuer will as soon as
reasonably pcticable (and in any event before the business day
(determined with reference to the business day convention applicable to
the manner in which the Rate of Interest is to be determined in the
relevant Final Termgorior to the applicable Interest Deterntioa Date)
appoi nt a mRefaegma Rate Deterimiratiofi Agert ) , whi ch
will determine whether a substitute or successor ratdhépurposes of
determining the Revant Rate on each Interest Determination Date
falling on such date or thereafter ths substantially comparable to the
Reference Rate is available. If the Reference Rate Determination Agent
determines that there is an industry accepted successor rate, the
Reference Rate Determination Agent will notify the Issuer of such
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successor rate e used by the Calculation Agent to determine the Rate
of Interestlf the Reference Rate Determination Agent or the Calculation
Agent has determined a substitute or successor rate in accordance with
the foregoi nd®eplaccmenthReferentee®ed )t,h ef ofitr t he
purposes of determining the eRvant Rate on each Interest
Determination Date falling on or after such determination, (i) the
Reference Rate Determination Agent or the Calculation Agent (in both
cases, after consultation with the Issuer), agplicable, will also
determine any method for obtaining the Replacement Reference Rate,
including any adjustment factor needed to make such Replacement
Reference Rate comparable to Reference Rate, in each case acting in
good faith and in a commerdialreasonable manner that is consistent
with industryaccepted practices for such Replacement Reference Rates;
(ii) references to the Reference Rate in these Terms and Conditions will
be deemed to be references to the relevant Replacement Reference Rate,
including any alternative method for determining such rates as described
in (i) above; (iii) the Reference Rate Determination Agent or the
Calculation Agent will notify the Issuer of the foregoing as soon as
reasonably practicable; and (iv) the Issuer wjive notice to the
Noteholders, the Calculation Agerthe Fiscal Agentind the Paying
Agentsspecifying the ReplacemeReferencdRate, as well as the details
described in (i) above as soon as reasonably practicable but in any event
no later than 5:00 p.nin the Principal Financial Centre on the business
day prior to the applicable Interest Determination Date.

The determination of the Replacement Reference Rate and the other
matters referred to above by the Reference Rate Determination Agent or
theCalculation Agent will (in the absence of manifest error) be final and
binding on the Issuer, the Calculation Agent, the Fiageht, thePaying
Agent and the Noteholders, unless the Issuer, the Calculation Agent or
the Reference Rate Determination Agdatermines at a later date that
the Replacement Reference Rate is no longer substantially comparable
to the Reference Rate or does not constitute an industry accepted
successor rate, in which case the Issuer shall appointappant a
Reference Rate Dermination Agent, as the case may be (which may or
may not be the same entity as the original Reference Rate Determination
Agent or the Calculation Agent) for the purpose of confirming the
Reference Replacement Rate or determining a substitute Replacement
Reference Rate in an identical manner as described in this paragraph (iii).
If the Replacement Reference Rate Determination Agent or the
Calculation Agent is unable to or otherwise does not determine a
substitute Replacement Reference Rate, then thedeepdmt Reference
Rate will remain unchanged.

For the avoidance of doubt, each Noteholder shall be deemed to have
accepted the Replacement Reference Rate or such other changes pursuant
to this paragraphy].

If on the applicable Interest Determination Dtiereis more than one
industry accepted substitute rate for the Reference Rate available, the
Reference Rate Determination Agent will determine the applicable
Replacement Reference Rate as being such rate which is, in the opinion
of the Reference Rate Bemination Agent, taking into account market
practice, as close as possible to the Reference Rate on an economic basis.

Notwithstanding any other provision of this paragraph (3), if a Reference
Rate Determination Agent is appointed by the Issuer and ayefit is
unable to or otherwise does not determine for any Interest Determination
Date a Replacement Reference Rate, the Issuer may decide that no
Replacement Reference Rate or any other successor, replacement or
alternative benchmark or screen rate wél adopted and the Rgant
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Rate for the relevant Interest Period in such case will be equal to the last
RdevantRate available on the relevant Screen Page as determined by the
Calculation Agent.

The Reference Rate Determination Agent may be (x) a lgdutnk,
brokerdealer or benchmark agent in the principal financial centre of the
Specified Currency as appointed by the Issuer, (y) the Issuer or (z) such
other entity that the Issuer in its sole and absolute discretion determines
to be competent to carput such role.

For the purposes of this paragraph (Bgenchmark Event' means, with
respect to &eference Rate:

a) the Reference Rate ceasing to exist or be published;

b) the later of (i) the making of a public statement by the
administrator of thdreference Rate that it will, on or before a
specified date, cease publishing the Reference Rate permanently
or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication
of the Reference Rate) and (ii)e date falling six (6) months
prior to the specified date referred to in (b)(i);

c) the making of a public statement by the supervisor of the
administrator of the Reference Rate that the Reference Rate has
been permanently or indefinitely discontinued;

d) the later of (i) the making of a public statement by the supervisor
of the administrator of the Reference Rate that the Reference
Rate will, on or before a specified date, be permanently or
indefinitely discontinued and (ii) the date falling six (6) months
prior to the specified date referred to in (d)(i);

e) the making of a public statement by the supervisor of the
administrator of the Reference Rate that means the Reference
Rate will be prohibited from being used or that its use will be
subject to restrictiom or adverse consequences, in each case
within the following six (6) months;

f) it has or will prior to the next Interest Determination Date,
become unlawful for the Issuer, the party responsible for
determining the Rate of Interest (being the CalculatioanAgr
such other party specified in the applicable Final Terms, as
applicable), or any Paying Agent to calculate any payments due
to be made to any Noteholder using the Reference Rate
(including, without limitation, under the Benchmarks
Regulation (EU) 206/1011, if applicable); or

Q) that a decision to withdraw the authorisation or registration
pursuant to article 35 of the Benchmarks Regulation (Regulation
(EU) 2016/2011) of any benchmark administrator previously
authorised to publish such Reference Rateligsen adopted.

Interests of Fixed to Floating Rate Notes

Each Fixed to Floating Rate Note bears interest at a rate (i) that the Issuer may decide to convert
at the date specified in the relevant Final Terms from a Fixed Rate to a Floating Rate (@nong th
types of Floating Rate Notes mentioned in paragrépfii) above) or (ii) which shall be
automatically converted from a Fixed Rate to a Floating Rate at the date specified in the relevant
Final Terms.
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(d)

(e)

(®

(@)

(h)

@

Rate of Interest on Zero Coupon Note

Where a Notehte Interest Basis of which is specified to be Zero Coupon is repayable prior to the
Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date
shall be the Early Redemption Amount of such Note. As from the Maturity BegteRate of

Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (as described in Con8{tin

Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the pgidnominal amount of such Notes and otherwise as
specified in the relevant Final Tes.

Inflation Linked Interest Notes

If the relevant Final Terms specify that the Notes are Inflation Linked Interest Not&atthef
Interestand the Interest Amount with respect to the relevant Interest Period shall be determined by
reference to the GHas defined below) or the HICP (as defined below), as the case may be, in a
manner as specified in these Conditions, the relevant additional terms for the Inflation Linked
Interest Notes set out in Condition 16 and the relevant Final Terms.

FX Linked Int erest Notes

If the relevant Final Terms specify that the Notes are FX Linked Interest Not®atthef Interest

and the Interest Amount with respect to the relevant Interest Period shall be determined by
reference to the rate of exchange of a singlesogir or basket of currencies, as the case may be,

in a manner as specified in these Conditions, the relevant additional terms for the FX Linked
Interest Notes set out in Conditi@i@ and the relevant Final Terms.

Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this
Condition4 until, and including, whichever is the earlier of (i) treydn which all sums due in
respect of the Notes are received by or on behalf of the relevant holder and (ii) the day of receipt
by or on behalf of Euroclear France of all sums due in respect of the Notes (the "Relevant Date")

Margin, Maximum/Minimum Inter est Rates, Instalment Amounts and Redemption
Amounts, Rate Multipliers and Rounding

0] If any Margin or Rate Multiplier is specified in the relevant Final Terms (either (x)
generally, or (y) in relation to one or more Interest Accrual Periods), an adjustnagint
be made to all Rates of Interest, in the case of (x), or the Rates of Interest for the specified
Interest Accrual Periods, in the case of (y), calculated in accordancébyvihove by
adding (if a positive number) or subtracting the absolute value (if a negative number) of
such Margin or multiplying by such Rate Multiplier, subject always to the next paragraph;

(ii) If any Maximum or Minimum Rate of Interesinstalment Amount or Redemption
Amount is specified in the relevant Final Terms, then any Rate of Interest, Instalment
Amount or Redemption Amount shall be subject to such maximum or minimum, as the
case may be. The Minimum Rate of Interest, includingHeravoidance of doubt any
margin, shall not be less than zero;

(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all
percentages resulting from such calculations shall be rounded, if necessary, to the nearest
one hundredhousandth of a percentage point (with halves being rounded up), (y) all
figures shall be rounded to seven significant figures (with halves being rounded up) and
(2) all currency amounts that fall due and payable shall be rounded to the nearest unit of
such curency (with halves being rounded up), save in the case of yen, which shall be
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(k)

o

rounded down to the nearest yen. For these purposes "unit" means, the lowest amount of
such currency that is available as legal tender in the countries of such currency.

Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by
multiplying the product of the Rate of Interest and the outstanding nominal amount of such Note
by the Day Count Fraction, unless an Interest Amount (omauflerfor its calculation) is specified

in respect of such period, in which case the amount of interest payable in respect of such Note for
such period shall equal such Interest Amount (or be calculated in accordance with such formula).
Where any Interestdfiod comprises two or more Interest Accrual Periods, the amount of interest
payable in respect of such Interest Period shall be the sum of the amounts of interest payable in
respect of each of those Interest Accrual Periods.

Determination and Publication of Rates of Interest, Interest Amounts, Final Optional
Redemption Amounts, Early Redemption Amounts, Redemption Amounts and Instalment
Amounts

As soon as practicable after the Relevant Time on such date as the Calculation Agent may be
requiredto calculate any rate or amount, obtain any quote or make any determination or
calculation, it shall determine such rate and calculate the Interest Amounts in respect of each
Specified Denomination of the Notes for the relevant Interest Accrual Periadilatal the
Redemption Amount, Early Redemption Amount, Optional Redemption Amount or Instalment
Amount, obtain any quotation or make such determination or calculation, as the case may be, and
cause the Rate of Interest and the Interest Amounts for eacdsiPeriod and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Early Redemption
Amount, Optional Redemption Amount or any Instalment Amount to be notified to the Fiscal
Agent, the Issuer, each of the iay Agents, the Noteholders, any other Calculation Agent
appointed in respect of the Notes that is to make a further calculation upon receipt of such
information and, if the Notes are listed on a stock exchange and the rules applicable to such
exchange oother relevant authority so require, such exchange or the relevant authority as soon as
possible after their determination but in no event later than (i) the commencement of the relevant
Interest Period, if determined prior to such time, in the case ifitation to such exchange of an

Rate of Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to adjustment
pursuant to Conditiod(b), the Interest Amounts and the Interest Payment Date so published may
subsequently be amended (or appropriate alternative arrangements made by way of adjustment)
without notice in the event of an extension or shortening of the Interest Period. If the Notes become
due and payable under Condition 9, the accrued interest and the Rate of Interest payable in respect
of the Notes shall nevertheless continue to be calculatpdeaimusly in accordance with this
Condition but no publication of the Rate of Interest or the Interest Amount so calculated need be
made. The determination of any rate or amount, the obtaining of each quotation and the making of
each determination or callation by the Calculation Agent(s) shall (in the absence of manifest
error) be final and binding upon all parties.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below:

"Amortised Face Amount means the amount determined as described in paragflapbf the
Terms and Conditions of the Notes.

"Business Centré means, with respect to airloating Rate to be determined in accordance with

a screen rate determination on an Interest Determination Date, the business centre as may be
specified as such in the relevant Final Terms or, if none is so specified, the financial centre with
which therelevant Reference Rate is most closely connected, (which, in the case of EURIBOR,
shall be the Euraone).
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"Business Day means:

(i)

(ii)

(iii)

in the case of a currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exalga markets settle payments in the principal financial
centre for such currency (which, in the case of Renminbi, shall be Hong Kong) and/or

in the case of euro, a day on which the Target System is operating (a "TARGET Business
Day") and/or

in the case of aurrency and/or one Business Centre a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exchange markets settle payments in
such currency in the Business Centre or, if no currency is specified, generally in each of
the Busines€entres.

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note
for any period of time (from and including the first day of such period to but excluding the last)
(whether or not constituting an Interest Period,"@&lculation Period"):

(i)

(ii)

(i)

(iv)

v)

(vi)

(vii)

if "Actual/365" or "Actual/Actual-ISDA" is specified in the relevant Final Terms, the
actual number of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum oft{#) actual number of days in that
portion of the Calculation Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Calculation Period falling in alemmyear divided

by 365)

if " Actual/365 (Fixed) is speified in the relevant Final Terms, the actual number of days
in the Calculation Period divided by 365

if " Actual/360" is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360

if *30/360, "360/360 or "Bond Basis is specified in the relevant Final Terms, the
number of days in the Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 1@a§0months (unless (a) the last

day of the Calculation Peudds the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which case the month that
includes that last day shall not be considered to be shortened-ag 8bnth, or (b) the

last dayof the Calculation Period is the last day of the month of February, in which case
the month of February shall not be considered to be lengthened tdagy Bonth)) and

if *30E/360 or "Eurobond Basis' is specified in the relevant Final Terms, the nunadfer

days in the Calculation Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12@8y months, without regard to the date of the first
day or last day of the Calculation Period unless, in the case of dafialtiPeriod ending

on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengtheneddayar8onth)

if " Actual/365 (Sterling)' is specified in the applicabknal Terms, the actual number of
days in the Calculation Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366;

if " Actual/Actual -ICMA " is specified in the relevant Final Terms,
(a) if the Calculation Period is equad br shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by the

product of (x) the number of days in such Determination Period and (y) the
number of Determination Periods normally ending in yegr; and

(b) if the Calculation Period is longer than one Determination Period, the sum of:

x) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (1) the

-61-



number of days in such Deteination Period and (2) the number of
Determination Periods normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days
in such Determination é?iod and (2) the number of Determination
Periods normally ending in any year

where:

"Determination Period" means the period from and including a Determination Date in
any year to but excluding the next Determination Date.

"Determination Dat€e' means thelate specified as such in the relevant Final Terms or, if
none is so specified, the Interest Payment Date.

"Effective Datd' means, with respect to any Floating Rate to be determined on an Interest
Determination Date, the date specified as such in theamtlevinal Terms or, if none is so
specified, the first day of the Interest Accrual Period to which such Interest Determination Date
relates.

"Euro-Zone" means the region comprised of member states of the European Union that adopt the
single currency in aczdance with the Treaty establishing the European Community, as amended.

"Interest Accrual Period" means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successiveperiod beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

"Interest Amount" means the amount of interest payable, and in the case of Fixed Rate Notes,
means the Fixed Coupon AmouwntBroken Amount, as the case may be.

"Interest Commencement Datémeans the Issue Date or such other date as may be specified in
the relevant Final Terms.

"Interest Determination Dateé' means, with respect to a Rate of Interest or an Interest Accrual
Perial or the interest amount in relation to Renminbi Notes, the date specified as such in the
relevant Final Terms or, if none is so specified, (i) the first day of such Interest Accrual Period if
the Specified Currency is Sterling or (ii) the day falling tReRGET Business Days for the
Specified Currency prior to the first day of such Interest Accrual Period if the Specified Currency
is Euro or (iii) the day falling two Business Days in the city specified in the relevant Final Terms
for the Specified Currencgrior to the first day of such Interest Accrual Period if the Specified
Currency is not Euro.

"Interest Period' means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Dateanidsuccessive period beginning

on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date.

"Interest Period Date' means each Interest Payment Date.
"Specified Interest Payment Datémeans eacinterest Payment Date.

"ISDA Definitions" means the 2006 ISDA Definitions (as amended and updated as at the date of
issue of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final
Terms) as published by the InternatioBalaps and Derivatives Association, Inc.).

"Screen Pagémeans such page, section, caption, column or other part of a particular information
service (including, but not limited to, the Reuters Markets 306%uters') and Bridge/Telerate
("Telerate")) as nay be specified for the purpose of providing a Relevant Rate, or such other page,
section, caption, column or other part as may replace it on that information service or on such other
information service, in each case as may be nominated by the perggarisation providing or
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sponsoring the information appearing there for the purpose of displaying rates or prices comparable
to that Relevant Rate.

"Rate of Interest' means the rate of interest payable from time to time in respect of this Note and
that iseither specified or calculated in accordance with the provisions in the relevant Final Terms.

"Reference Banks means the institutions specified as such in the relevant Final Terms or, if none,
four major banks selected by the Calculation Agent in thebiatd market (or, if appropriate,
money, swap or ovehe-counter index options market) that is most closely connected with the
Reference Rate (which, if EURIBOR is the relevant Reference Rate, shall be theokeyo

"Reference Raté meansLIBOR, LIBID, LIMEAN, EURIBOR, CMS or TEC (or such other
Reference Rate as may be specified in the relevant Final Tepmsified in the relevant Final
Terms for the purposes of calculating the Relevant Rate in respect of Floating Rate Notes.

"Relevant Raté means th&®eference Rate for a Representative Amount of the Specified Currency
for a period (if applicable or appropriate to the Reference Rate) equal to the Specified Duration
commencing on the Effective Date.

"Relevant Timé' means, with respect to any Interest @atination Date, the local time in the
Business Centre specified in the relevant Final Terms or, if none is specified, the local time in the
Business Centre at which it is customary to determine the relevant Rate of Interest and for this
purpose "local til" means, with respect to Europe and the Ewree as a Business Centre, 11.00
hours, Brussels Time.

"Representative Amount means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Deteomibatie, the amount
specified as such in the relevant Final Terms or, if none is specified, an amount that is
representative for a single transaction in the relevant market at the time.

"Specified Currency' means the currency specified as such in theaeldvinal Terms or, if none
is specified, the currency in which the Notes are denominated.

"Specified Duration' means, with respect to any Floating Rate to be determined on in accordance
with a Screen Rate Determination on an Interest Determination Batéutation specified in the
relevant Final Terms or, if none is specified, a period of time equal to the relative Interest Accrual
Period, ignoring any adjustment pursuant to Condigm).

"TARGET System' means the TrarBuropean Automated Re@lme Gross Settlement Express
Transfer (known as TARGET2) System which was launched on 19 November 2007 or any
successor thereto.

Calculation Agent and Reference Banks

The Isser shall procure that there shall at all times be four Reference Banks (or such other number
as may be required) with offices in the Business Centre and one or more Calculation Agents if
provision is made for them in the relevant Final Terms and for gpdsrany Note is outstanding

(as defined in ConditioB "Negative Pledge" above). If any Reference Bank (acting through its
relevant office) is unable or unwilling tmntinue to act as a Reference Bank, then the Issuer shall
appoint another Reference Bank with an office in the Business Centre to act as such in its place.
Where more than one Calculation Agent is appointed in respect of the Notes, references in these
Corditions to the Calculation Agent shall be construed as each Calculation Agent performing its
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as
such or if the Calculation Agent fails duly to establish the Bfbaterest for an Interest Period or

to calculate any Interest Amount, Instalment Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, or to comply with any
other requirement, the Issuer shall appaifeading bank or investment banking firm engaged in

the interbank market (or, if appropriate, money, swap or-dlkiercounter index options market)

that is most closely connected with the calculation or determination to be made by the Calculation
Agent(acting through its principal Paris office or any other office).
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Renminbi Notes

Notwithstanding the foregoing, each Renminbi Note which is a Fixed Rate Note bears interest from
(and including) the Interest Commencement Date at the rate per annum ¢ugi&ate of Interest.

For the purposes of calculating the amount of interest, if any Interest Payment Date would
otherwise fall on a day which is not a Business Day, it shall be postponed to the next day which is
a Business Day unless it would thereby ifi@id the next calendar month in which case it shall be
brought forward to the immediately preceding Business Day. Interest will be payable in arrear on
each Interest Payment Date. The Renminbi Rate Calculation Agent will, as soon as practicable
after 11.@ a.m. (Hong Kong time) on each Interest Determination Date, calculate the amount of
interest payable per Specified Denomination for the relevant Interest Period. The determination of
the amount of interest payable per Specified Denomination by the RerRatéd Calculation

Agent shall (in the absence of manifest error and after confirmation by the Issuer) be final and
binding upon all parties. The Renminbi Rate Calculation Agent will cause the amount of interest
payable per Specified Denomination for edterest Period and the relevant Interest Payment
Date to be notified to each of the Paying Agents and to be notified to Noteholders as soon as
possible after their determination but in no event later than the fourth (4th) Business Day thereafter.
The amoat of interest payable per Specified Denomination and Interest Payment Date so
published may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of thestiRerad. If the

Notes become due and payable under Condiitime accrued interest per Specified Denomination
shall nevertheless continue to be calculated as pralyiby the Renminbi Rate Calculation Agent

in accordance with this provision but no publication of the amount of interest payable per Specified
Denomination so calculated need be made. Unless otherwise agreed in the relevant Final Terms,
interest shall bealculated in respect of any period by applying the Rate of Interest to the Specified
Denomination, multiplying such product by the actual number of calendar days in the relevant
Interest Period or, as applicable, other period concerned and dividingpiebyhundred and sixty

five (365), and rounding the resultant figure to the nearest Renminbistbalf of any such sub

unit being rounded upwards or otherwise in accordance with applicable market convention.

REDEMPTION, PURCHASE AND OPTIONS
Redemption by Instalments and Final Redemption

0] Unless previously redeemed, purchased and cancelled as provided in this Céndition
each Note that provides for InstalmeDates and Instalment Amounts shall be partially
redeemed on each Instalment Date at the related Instalment Amount specified in the
relevant Final Terms. The outstanding nominal amount of each such Note shall be reduced
by the Instalment Amount (or, iish Instalment Amount is calculated by reference to a
proportion of the nominal amount of such Note, such proportion) for all purposes with
effect from the related Instalment Date, unless payment of the Instalment Amount is
improperly withheld or refusedhqresentation of the related Receipt, in which case, such
amount shall remain outstanding until the Relevant Date relating to such Instalment
Amount.

(ii) Unless previously redeemed, purchased and cancelled as provided below, each Note shall
be finally redeem# on the Maturity Date specified in the relevant Final Terms (i) at its
Final Redemption Amount (which is its nominal amount), or, in the case of a Note falling
within paragraplfi) above, its final Instalment Amount, or, (ii) in the case of (a) Inflation
Linked Redemption Notes, the redemption amount as shall be determined in accordance
with the Final Terms and Conditiob6()(i) (Final Redemption Amount of Inflation
Linked Notesand (b) FX Linked Redemption Notes, the redemption amount as shall be
determined in accordance with the &iferms and Condition 17.

Early Redemption
0) Zero Coupon Notes
(A) The Early Redemption Amount payable in respect of any Zero Coupon Note that

does not bear interest prior to the Maturity Date, the Early Redemption Amount
of which is not determined pursuant @ondition 16(b)(ii) below, upon it
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becoming due and payable as provided in Condgioshall be the Amortised
Face Amount (calculated as provided below) of such Note.

(B) Subject to the provisions of sytaragraph(C) below, the Amortised Face
Amoun of any such Note shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date discounted at a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (which, if none is shown in the
relevant Final Terms, shall becturate as would produce an Amortised Face
Amount equal to the issue price of the Notes if they were discounted back to their
issue price on the Issue Date) compounded annually.

©) If the Redemption Amount payable in respect of any such Note upon it becoming
due and payable as provided in Conditis not paid when due, the Early
Redemption Amount due and payable in respect of such Note shall be the
Amortised Face Amournf such Note as defined in splaragraphB) above,
except that such sytaragraph shall have effect as though the reference therein
to the date on which the Note becomes due and payable were replaced by a
reference to the Relevant Date. The calculation of the Amortised Face Amount in
accordance wiit this subparagraph shall continue to be made (as well after as
before judgment) until the Relevant Date, unless the Relevant Date falls on or
after the Maturity Date, in which case the amount due and payable shall be the
scheduled Final Redemption Amourdtsuch Note on the Maturity Date together
with any interest that may accrue in accordance with Condiion

Where such calculation is to be made for a perio@ss than one year, it shall be made
on the basis of the Day Count Fraction shown in the relevant Final Terms.

(i) Other Notes

The Early Redemption Amount payable in respect of any Note (other than Notes described
in (i) above and Conditioh6(b)(ii) (Early Redemption Amount of Inflation Linked Ndtes
below), upon it becoming due and pblgas provided in Conditio®, shall be the Final
Redemption Amount.

Redemption at the Option of the Issuer and Exercise of Issuer's Options

If the Call Option is spéfied in the relevant Final Terms as being applicable, the Notes may be
redeemed at the option of the Issuer in whole or, if so specified in the relevant Final Terms, in part
on any Optional Redemption Date at the relevant Optional Redemption Amount lgsubes

giving not less than 5 nor more thanc&@®endar days' notice to the Noteholders (which notice shall

be irrevocable and shall oblige the Issuer to redeem the Notes or, as the case may be, the Notes
specified in such notice on the relevant OptidRademption Date at the Optional Redemption
Amount plus accrued interest (if any) to such date).

0] In the case of a partial redemption or a partial exercise of an Issuer's option in respect of
Materialised Notes, the notice to holders of such Materialigedd\shall also contain the
number of the Definitive Materialised Notes to be redeemed or in respect of which such
option has been exercised, which shall have been drawn in such place and in such manner
as may be fair and reasonable in the circumstarald@agtaccount of prevailing market
practices, subject to compliance with any applicable laws and stock exchange
requirements.

(ii) In the case of a partial redemption of or a partial exercise of an Issuer's option in respect
of Dematerialised Notes, the redeioptmay be effected, at the option of the Issuer, either
(i) by reducing the nominal amount of all such Dematerialised Notes in a Series in
proportion to the aggregate nominal amount redeemed dy(i@deeming in full some
only of such Dematerialised s and, in such latter case, the choice between those
Dematerialised Notes that will be fully redeemed and those Dematerialiseddlates
Series that will not be redeemed shall be made in accordance with Rr2dl816 of the
FrenchCode monétaire dinancierand the provisions of the relevant Final Terms, subject
to compliance with any other applicable laws and stock exchange requirements.
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(h)

Redemption at the Option of Noteholders and Exercise of Noteholders' Options

If the Put Option is specified ithe relevant Final Terms as being applicable, the Issuer shall, at
the option of the holder of any Note redeem such Note on the Optional Redemption Date specified
in the relevant Put Option Notice at the relevant Optional Redemption Amount together with
interest (if any) accrued to such date. In order to exercise the option containeddarttigon

5(d), the holder of a Note must, not less than 15 nor more theal@0ddar days before the relevant
Optional Redemption Date, in the case of Dematerialised Notes, transfer, or cause to be transferred,
the Dematerialised Notes to be redeemed to the accoth@ Bhris Paying Agent specified in the

Put Option Notice, in the case of a Materialised Note, deposit with any Paying Agent such Note
together with all unmatured Coupons relating thereto, and a duly completed Put Option Notice in
the form obtainable frorany Paying Agent. The Paying Agent with which a Note is so deposited

or transferred shall deliver a duly completed Put Option Receipt to the depositing Noteholder. No
Note, once deposited or transferred, with a duly completed Put Option Notice in aceondtn

this Condition5(d), may be withdrawn; provided, however, that if, prior to the relevant Optional
Redemption Date, any such Note becomes immediately due yatdgar, upon due presentation

of any such Note on the relevant Optional Redemption Date, payment of the redemption moneys
is improperly withheld or refused, the relevant Paying Agent shall mail notification thereof to the
depositing or transferring Notelder at such address as may have been given by such Noteholder
in the relevant Put Option Notice and shall hold such Note at its Specified Office for collection by
the depositing or transferring Noteholder against surrender of the relevant Put Optiph Fexre

so long as any outstanding Note is held by a Paying Agent in accordance with this C&dljtion

the depositor of such Note and not such Paying Agent shalebmed to be the holder of such
Note for all purposes.

Automatic Early Redemption for FX Linked Notes

If the relevant Final Terms specifiy that automatic early redemption applies with respect to FX
Linked Redemption Notes, in the case that the Calcul#gent determines, in accordance with
Condition17(d)(i) (FX Linked Automatic Early Redemptjahat an Automatic Early Redemption
Event occurs, the Notes shall bdeemed at the Automatic Early Redemption Amount as specified
in the relevant Final Terms on the Automatic Early Redemption Date.

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with thprovisions of this Condition and the provisions specified in the relevant Final
Terms.

Purchases

The Issuer may, pursuant to the relevant rules, at any time purchase Notes (provided that, in the
case of Materialised Notes, all unmatured Receipts andabswgnd unexchanged Talons relating
thereto are attached thereto or surrendered therewith) in the open market or otherwise at any price.
Notes so purchased by the Issuer may be held and resold in accordance with Article A.@fL3

the FrenchCode monétae et financier for the purpose of enhancing the liquidity of the Notes,
provided that the Issuer will not be entitled to hold the Notes for a period exceeding one (1) year
from their purchase date, in accordance with Article D-P-E3of the FrenchCodemonétaire et
financier.

Cancellation

All Notes purchased by or on behalf of the Issuer must, save as provided in pafglaph
(Purchasepabove, be cancelled, in the case of Dematerialised Notes, by transfer to an account in
accordance with the rules and procedures of Euroclear France, and, in the case of Materialised
Notes by surrendering each such Note together with all unmatured Receipts and Coupons and all
unexchanged Talons to the Fiscal Agent and if so surrendered, shall, together with all Notes
redeemed by the Issuer, be cancelled forthwith (together withrafitumed Receipts and Coupons

and unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for
cancellation may not be reissued or resold and the obligations of the Issuer in respect of any such
Notes shall be discharged.
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PAYMENTS AND TALONS
Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall (in the case of
Dematerialised Notes in bearer dematerialised form or administered registered form) be made by
transfer to the account deminated in the relevant currency of the relevant Account Holders for
the benefit of the Noteholders and, (in the case of Dematerialised Notes in fully registered form),
to an account denominated in the relevant currency with a bank designated by tr@ddgeh

All payments validly made to such Account Holders will be an effective discharge of the Issuer in
respect of such payments.

Materialised Notes
@) Method of payment

Subject as provided below, payments in a Specified Currency will be made by credit or
transfer to an account denominated in the relevant Specified Currency, or to which the
Specified Currency may be credited or transferred (which, in the case of a payment in
Japanese yen to a nogsident of Japan, shall be a resident account) maintad by

the payee with, or, at the option of the payee, by a cheque in such Specified Currency
drawn on, a bank in the principal financial centre of the country of such Specified
Currency (which, if the Specified Currency is euro, shall be any country iEutisezone,

and, if the Specified Currency is Australian dollars or New Zealand dollars, shall be
Sydney or Auckland, respectively).

(ii) Presentation and surrender of Definitive Materialised Notes and Coupons

Payments of principal in respect of Definitive Maésed Notes will (subject as provided
below) be made in the manner provided in paragfapabove only against presentation

and surrender (or, in the case of @piayment of any sum due, annotation) of such Notes,
and payments of interest in respect of Definitive Materialised Notes will (subject as
provided below) be made as aforesaid only against presentation and surrender (or, in the
case of part payment of asym due, annotation) of the relevant Coupons, in each case at
the specified office of any Paying Agent outside the United States (which expression, as
used herein, means the United States of America (including the States and the District of
Columbia, itgerritories, its possessions and other areas subject to its jurisdiction)).

Fixed Rate Notes in definitive form should be presented for payment together with all
unmatured Coupons appertaining thereto (which expression shall for this purpose include
Coupors falling to be issued on exchange of matured Talons), failing which the amount
of any missing unmatured Coupon (or, in the case of payment not being made in full, the
same proportion of the amount of such missing unmatured Coupon as the sum so paid
bearsto the sum due) will be deducted from the sum due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against surrender of the
relative missing Coupon before 1 January of the fourth year following the date on which
such amount fell due but in no event thereafter.

Upon any Fixed Rate Note in definitive form becoming due and repayable prior to its
Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and
no further Coupons will be issuedriespect thereof.

Upon the date on which any Floating Rate Note in definitive form becomes due and
repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not
attached) shall become void and no payment or, as the case may be, ef@hfamtier
Coupons shall be made in respect thereof.

If the due date for redemption of any Definitive Materialised Note is not an Interest
Payment Date, interest (if any) accrued in respect of such Note from (and including) the
preceding Interest Paymebate or, as the case may be, the Interest Commencement Date
shall be payable only against presentation and surrender (if appropriate) of the relevant
Definitive Materialised Note.

-67-



(©

(d)

(e)

)

(9

Payments in the United States

Notwithstanding the foregoing, if any Matdis&d Notes are denominated in U.S. dollars,
payments in respect thereof may be made at the specified office of any Paying Agent in New York
City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with
specified offices otside the United States with the reasonable expectation that such Paying Agents
would be able to make payment of the amounts on the Notes in the manner provided above when
due, (ii) payment in full of such amounts at all such offices is illegal or efédgtprecluded by
exchange controls or other similar restrictions on payment or receipt of such amounts and (iii) such
payment is then permitted by United States law, without involving, in the opinion of the Issuer,
any adverse tax consequence to the Issuer

Payments subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives, but without prejudice to the provisions of Condifiodo commission or expenses shall
be charged to the Noteholders or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the
Consdidation Agent initially appointed by the Issuer and their respective specified offices are
listed below. The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination
Agent and the Consolidation Agent act solely as agents of the Issdietoanot assume any
obligation or relationship of agency or trust for or with any Noteholder or, if applicable,
Couponholder. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent, any other Paying Agent,@adculation Agent, the Redenomination Agent or the
Consolidation Agent and to appoint additional or other Paying Agents, provided that the Issuer
shall at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the
Conditions sorequire, (iii) a Redenomination Agent and a Consolidation Agent where the
Conditions so require, (iv) a Paying Agent having a specified office in Paris for so long as the
Notes are listed on the Euronext Paris and the rules applicable to such Exchaogéeand (v)

such other agents as may be required by any other stock exchange on which the Notes may be
listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Materialised Notes denominated in U.S. dala the circumstances described in paragfph
above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholdersn accordance with ConditidiB.

Non-Business Days

If any date for payment in respect of any Note or, if applicable, Coupon is not a business day, the
Noteholder or, if applicable, Couponholder shall not be entitled to payméithe next following
business day, nor to any interest or other sum in respect of such postponed payment. In this
paragraph, "business day" means a day (other than a Saturday or a Sunday) (A) (i) in the case of
Dematerialised Notes, on which Eurocldaance is open for business or (ii) in the case of
Materialised Notes, on which banks and foreign exchange markets are open for business in the
relevant place of presentation, (B) on which banks and foreign exchange markets are open for
business in sucfurisdictions as shall be specified as "Financial Centres" in the relevant Final
Terms and (C) (i) in the case of a payment in a currency other than Euro, where payment is to be
made by transfer to an account maintained with a bank in the relevant cumendyich foreign
exchange transactions may be carried on in the relevant currency in the principal financial centre
of the country of such currency or (ii) in the case of a payment in Euro, which is a TARGET
Business Day.

Alternative Payment in U.S. Dolbar

Notwithstanding any other provision in these Conditions, if an Inconvertibility;tharsferability
or llliquidity (each as defined below) occurs, or if Renminbi is otherwise not available to the Issuer
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as a result of circumstances beyond its contndl such unavailability has been confirmed by a
Renminbi Dealer, following which the Issuer is unable to satisfy payments of principal or interest
(in whole or in part) in respect of Renminbi Notes, the Issuer on giving not less than five (5) nor
more tharthirty (30) calendar days irrevocable notice in accordance with CondBitNotices"

to the Noteholders prior to the due date for payment, shall be entitled tg #atwbligations in
respect of any such payment by making any such payment (in whole or in part) in U.S. dollars on
the due date at the U.S. dollar Equivalent of any such Renminbi denominated amount.

In such event, payments of the U.S. Dollar Equivalétii@relevant principal or interest in respect

of the Notes shall be made by transfer to the U.S. dollar account of the relevant Account Holders
for the benefit of the Noteholders. For the avoidance of doubt, any payment made under such
circumstances ohe U.S. Dollar Equivalent will constitute valid payment, and will not constitute

a default in respect of the Notes within the meaning of Condition

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of this Corifdidsy the Renminbi Rate
Calculation Agent, will (in the absence of manifest error) be binding on the Issuer, the Paying
Agents and all Noteholders.

These provisions may be supplemented in the relevant Final Terms.
For the purpose of this Conditi&{g):

"Governmental Authority” means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmentabraytbr any

other entity (private or public) charged with the regulation of the financial markets (including the
central bank) of Hong Kong.

"llliquidity " means that the general Renminbi exchange market in Hong Kong becomes illiquid,
other than as a reswf an event of Inconvertibility or Netransferability, as determined by the
Issuer in good faith and in a commercially reasonable manner following consultation with two
Renminbi Dealers.

"Inconvertibility " means the occurrence of any event that makiespiossible for the Issuer to
convert any amount due in respect of the Renminbi Notes in the general Renminbi exchange market
in Hong Kong, other than where such impossibility is due solely to the failure of the Issuer to
comply with any law, rule or regation enacted by any Governmental Authority (unless such law,
rule or regulation is enacted on or after the Issue Date of such Renminbi Notes and it is impossible
for the Issuer, due to an event beyond its control, to comply with such law, rule or cegulati

"Non-transferability " means the occurrence of any event that makes it impossible for the Issuer
to deliver Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to
an account outside Hong Kong, other than where such impdgsibilue solely to the failure of

the Issuer to comply with any law, rule or regulation enacted by any Governmental Authority
(unless such law, rule or regulation is enacted on or after the Issue Date of the relevant Renminbi
Notes and it is impossibl®if the Issuer, due to an event beyond its control, to comply with such
law, rule or regulation).

"Renminbi Dealer’ means an independent foreign exchange dealer of international repute active
in the Renminbi exchange market in Hong Kong reasonably selectbé Issuer.

"Renminbi Note' means a Note denominated in Renminbi.

"Renminbi Rate Calculation Agent means the agent appointed from time to time by the Issuer
for the determination of the Renminbi Spot Rate or identified as such in the relevant Finsl Ter

"Renminbi Rate Calculation Business Daysmeans a day (other than a Saturday or Sunday) on

which commercial banks are open for general business (including dealings in foreign exchange) in
Hong Kong and in New York City.
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"Renminbi Rate Calculation Dat¢ means the day which is two Renminbi Rate Calculation
Business Days before the due date for payment of the relevant Renminbi amount under the
Conditions.

"Renminbi Spot Raté for a Renminbi Rate Calculation Date means the spot U.S. dollar/CNY
exchange ratdor the purchase of U.S. dollars with CNY in the otlecounter Renminbi
exchange market in Hong Kong for settlement on the relevant due date for payment, as determined
by the Renminbi Rate Calculation Agent at or around 11.00 a.m. (Hong Kong timeklon s
Renminbi Rate Calculation Date, on a deliverable basis by reference to Reuters Screen Page
TRADCNY3, or if no such rate is available, on a ramiiverable basis by reference to Reuters
Screen Page TRADNDF. If neither rate is available, the Renminki Ralculation Agent will
determine the Renminbi Spot Rate at or around 11:00 a.m. (Hong Kong time) on the Renminbi
Rate Calculation Date as the most recently available U.S. dollar/CNY official fixing rate for
settlement on the relevant due date for paymemdrted by The State Administration of Foreign
Exchange of the PRC, which is reported on the Reuters Screen Page CNY=SAEC. Reference to a
page on the Reuters Screen means the display page so designated on the Reuters Monitor Money
Rates Service (or anyscessor service) or such other page as may replace that page for the purpose
of displaying a comparable currency exchange rate.

"U.S. Dollar Equivalent’ means the relevant Renminbi amount converted into US dollars using
the Renminbi Spot Rate for the red@mt Renminbi Rate Calculation Date, as calculated by the
Renminbi Rate Calculation Agent.

TAXATION

1. All payments of principal and interest by or on behalf of the Issuer in respect of the Notes shall
be made free and clear of, and witheithholding or deduction for, any taxes, duties, assessments

or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or
within France or any authority therein or thereof having power to tax, unless such withholding or
deduction is required by law.

2. All payments of principal and interest in respect of the Notes and, if applicable, the Receipts and
the Coupons shall be made free and clear of, and without withholding or deduction for or on
account of, any present or fué taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of France or any authority therein or thereof having power
to tax, unless such withholding or deduction is required by law, in which case thestsailipay

no additional amounts

PRESCRIPTION

Claims against the Issuer for payment of principal, interest or any other amounts in respect of the
Notes and, if applicable, Receipts and Coupons (which for this purpose shall not include Talons)
shall be prscribed and become void unless made within four years after the 1 January following
the appropriate Relevant Date in respect of them (in accordance with the Lad25W®8ated

31 December 1968).

EVENTS OF DEFAULT

If any of the following events (hereinafteeferred to as arEvent of Default’) shall occur and be
continuing:

€) there is a default in the payment of any principal or default for more than thirty (30)
calendar days in the payment of any interest due and payable on or in respect of any Note;
or

(b) thelssuer defaults in the due performance and observance of any other provision contained
in the Notes and such default (if capable of remedy) remains unremedied for ninety (90)
calendar days after written notice thereof shall have been given to the Isgher a
specified office of the Fiscal Agent by any Noteholder; or

(c) the Issuer is dissolved or ceases to bétablissement publiprior to the repayment in
full of the Notes or the payment in full of all sums due under the Notes unless its activities
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and déts are validly transferred to anotlitablissement publior assumed by the French
State,

then the Representative (as defined in Conditi@n upon request of anydteholder, or in the
absence of a Representative, any Noteholder may, upon written notice to the Fiscal Agent, before
all defaults shall have been remedied, cause all the Notes (but not some only) held by such
Noteholder to become immediately due and pbyalwhereupon the Notes shall become
immediately due and payable at their Early Redemption Amount, without any other formality.

MEETING OF NOTEHOLDERS AND MODIFICATIONS
Meetings of Noteholders:

Noteholders will, in respect of all Tranches in any Series, be grouped automatically for the defence
of their common interests inmassgin each case, théMasse').

If the relevant Final Terms specify "Flllassé, the Noteholders will, in respect of ditanches
in any Series, be grouped automatically for the defence of their common interests in a Masse and
the provisions of the French Code of Commesdating to the Masse shall apply.

If the relevant Final Terms specify "Contractassé, the Masse Wl be governed by the
provisions of the FrencBode of Commercwith the exception of Articlek.228-48, L.22859,
L.22865 Il, R.22863, R.22867 and R.22&9 subject to the following provisions:

0] Legal Personality
The Masse will be a separate legal graind will act in part through a representative (the
Representative™) and in part through a general meeting of the Noteholders (the
"General Meetind').
The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common
rights, actions and benefits which now or in the future may accrue respectively with
respect to the Notes.

(i) Representative

The office of Representative may be conferred on a person of any nationality. However,
the following persons may not be chosen as &aptatives:

0] the Issuer, the members of its Board of Direct@snseil d'administratio)y its
statutory auditors, or its employees as well as their ascendants, descendants and
spouse; or

(i) companies having ten (10) per cent. or more of their share capithbi the
Issuer; or

(iii) persons to whom the practice of banker is forbidden or who have been deprived
of the right of directing, administering or managing an enterprise in whatever
capacity.

The names and addresses of the initial Representative of the afakgs alternate will

be set out in the relevant Final Terms. The Representative appointed in respect of the first
Tranche of any Series of Notes will be the Representative of the single Masse of all
Tranches in such Series.

The Representative will be éted to such remuneration in connection with its functions
or duties as set out in the relevant Final Terms.

In the event of death, retirement or revocation of appointment of the Representative, such
Representative will be replaced by another Represeatdt the event of the death,
retirement or revocation of appointment of the alternate Representative, an alternate will
be elected by the General Meeting.
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(iii)

(iv)

v)

All interested parties will at all times have the right to obtain the names and addresses of
the intial Representative and the alternate Representative at the head office of the Issuer
and the specified offices of any of the Paying Agents.

Powers of Representative

The Representative shall (in the absence of any decision to the contrary of the General
Meeting) have the power to take all acts of management necessary in order to defend the
common interests of the Noteholders.

All legal proceedings against the Noteholders or initiated by them, must be brought by or
against the Representative.

The Representi@e may not be involved in the management of the affairs of the Issuer.
General Meeting

A General Meeting may be held at any time, on convocation either by the Issuer or by the
Representative. One or more Noteholders, holding together at leatttintieth of the
principal amount of the Notes outstanding, may address to the Issuer and the
Representative a demand for convocation of the General Meeting. If such General Meeting
has not been convened within two (2) months after such demand, the Noteholgers ma
commission one of their members to petition a competent court in Paris to appoint an agent
(mandatair@ who will call the General Meeting.

Notice of the date, time, place and agenda of any General Meeting will be published as
provided under Conditioh3.

Each Noteholder has the right to participate in a General Meeting in person or by proxy,
by correspondence and, in accordance with Article L-@2®f the FrenctCoce de
commercein the case of Dematerialised Notes only, by videoconfrerence or by any other
means of telecommunication allowing the identification of participating Noteholders, as
providedmutatis mutandidy Article R. 22597 of the FrenciCode de commee Each

Note carries the right to one vote or, in the case of Notes issued with more than one
Specified Denomination, one vote in respect of each multiple of the lowest Specified
Denomination comprised in the principal amount of the Specified Denomirtdtguch

Note.

Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the
Representative and the alternate Representative and also may act with respect to any other
matter that relates to tto@mmon rights, actions and benefits which now or in the future
may accrue with respect to the Notes, including authorising the Representative to act at
law as plaintiff or defendant.

The General Meeting may further deliberate on any proposal relating todtification

of the Conditions including any proposal, whether for arbitration or settlement, relating to
rights in dispute or which were the subject of judicial decisions, it being specified,
however, that the General Meeting may not increase amouwyablpdy Noteholders, nor
establish any unequal treatment between the Noteholders nor decide to convert Notes into
shares.

General Meetings may deliberate validly on first convocation only if Noteholders present
or represented hold at least a fifth of grencipal amount of the Notes then outstanding.

On second convocation, no quorum shall be required. Decisions at meetings shall be taken
by a simple majority of votes held by Noteholders attending such General Meetings or
represented thereat.

In accordane with Article R.22871 of the French Code de commerce, the right of each
Noteholder to participate in General Meetings will be evidenced by the entries in the books
of the relevant Euroclear France Account Holder of the name of such Noteholder as of

-72-



(b)

(vi)

(vii)

(viii)

(ix)

0:00, Paris time, on the second business day in Paris preceding the date set for the meeting
of the relevant general assembly.

Decisions of General Meetings must be published in accordance with the provisions set
forth in Condition13.

Written resolution and electronic consent

Pursuant to Article L. 2286-1 of the FrenchCode de commercehe Issuer shall be
entitled in lieu of the holding of a General Meeting to seek agpaf a resolution from

the Noteholders by way of a Written Resolution (as defined below). Subject to the
following sentence a Written Resolution may be contained in one document or in several
documents in like form, each signed by or on behalf of omaase of the Noteholders.
Approval of a Written Resolution may also be given by way of electronic communication
allowing the identification of NoteholdersHlectronic Consent).

Notice seeking the approval of a Written Resolution (including by way of refect
Consent) will be published as provided under Conditi®not less than 15 calendar days
prior to the date fixed for the passing of such Written Resolutiori\(thigten Resolution

Date"). Notices seeking the approval of a Written Resolution will contain the procedure
to be followed by the Noteholders who wish to express their approval or rejection of such
proposed Written Resolution. Noteholders expressing #pgiroval or rejection before

the Written Resolution Date will undertake not to disclose of their Notes until after the
Written Resolution Date.

For the purpose hereof, Wtitten Resolution" means a resolution in writing signed by
the holders of not leskdn 75 per cent. in nominal amount of the Notes outstanding.

Information to Noteholders

Each Noteholder or representative thereof will have the right, during tdaylperiod
preceding the holding of each General Meeting, to consult or make a ctmytekt of

the resolutions which will be proposed and of the reports which will be presented at the
General Meeting, all of which will be available for inspection by the relevant Noteholders
at the registered office of the Issuer, at the specified offitasy of the Paying Agents

and at any other place specified in the notice of the General Meeting.

Expenses

The Issuer will pay all expenses relating to the operation of the Masse, including expenses
relating to the calling and holding of General Meetirgged, more generally, all
administrative expenses resolved upon by the General Meeting, it being expressly
stipulated that no expenses may be imputed against interest payable under the Notes.

Single Masse

The holders of Notes of the same Series, and tldetsof Notes of any other Series
which have been assimilated with the Notes of such first mentioned Series in accordance
with Condition12, shall, for the defence dfieir respective common interests, be grouped

in a single Masse. The Representative appointed in respect of the first Tranche of any
Series of Notes will be the Representative of the single Masse of all such Series.

Modification of Agency Agreement

The Issuer shall only permit any modification (including for the purposes of giving effect to the
provisions of Condition&(d)and12) of, or any waiver or authorisation of any breach or proposed
breach of or any failure to comply with, the Agency Agreement, if to do so could not reasonably
be expected to be prejudicial to the interesthie Noteholders.
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11.

12.

13.

REPLACEMENT OF DEFINITIVE MATERIALISED NOTES, RECEIPTS, COUPONS
AND TALONS

If, in the case of any Materialised Notes, a Definitive Materialised Note, Receipt, Coupon or Talon

is lost, stolen, mutilated, defaced or destroyed, it mayeptaced, subject to applicable laws,
regulations and stock exchange regulations, at the specified office of the Fiscal Agent or such other
Paying Agent as may from time to time be designated by the Issuer for this purpose and notice of
whose designation igiven to Noteholders, in each case on payment by the claimant of the fees
and costs incurred in connection therewith and on such terms as to evidence, security and indemnity
(which may provideinter alia, that if the allegedly lost, stolen or destroyesfibitive Materialised

Note, Receipts Coupon or Talon is subsequently presented for payment or, as the case may be, for
exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable by
the Issuer in respect of such Definitivaterialised Notes, Receipts, Coupons or further Coupons)

and otherwise as the Issuer may require. Mutilated or defaced Materialised Notes, Receipts,
Coupons or Talons must be surrendered before replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION

The Issuer may from time to time without the consent of the Noteholders or, if applicable,
Receiptholders or Couponholders create and issue further Notes rpakipgssuwith the Notes

and having the same terms and conditions as the Notes in alitsee§péan all respects except for

the first payment of interest on them) and so that the same shall be consolidated and form a single
series with such Notes, and references in these Conditions to "Notes" shall be construed
accordingly. Such further Notskall be consolidatedg$similable}with the Notes as regards their
financial service.

The Issuer may also from time to time without the consent of the holders of the Notes or, if
applicable, Receipts or Coupons of any Series, consolidate the Notasetbtes of one or more

other series issued by it provided that, in respect of all periods subsequent to such consolidation,
the Notes of all such other Series are denominated in the same currency as such Notes (irrespective
of the currency in which any Nes of such other series were originally issued) and otherwise have

the same terms and conditions as such Notes. Notice of any such consolidation will be given to the
Noteholders in accordance with Conditib®

With effect from their consolidation, the Notes and the Notes of such other Series will (if listed
prior to such consolidation) be listed on at least one European stock exchange on which either such
Notes or théNotes of such other Series were listed immediately prior to consolidation.

The Issuer shall in dealing with the holders of such Notes following a consolidation pursuant to
this Condition12 have regard to the interests of the holders and the holders of the Notes of such
other Series, taken together as a class, and shall treat them alike.

NOTICES

€) Notices from the Issuer to the holders of Dematerialised Notesgistered formgu
nominati) shall be valid if either, (i) they are mailed to them at their respective addresses,
in which case they will be deemed to have been given on the fourth Business Day (being
a day other than a Saturday or a Sunday) after thiengeor, (ii) at the option of the
Issuer, they are published in a leading daily financial newspaper of general circulation in
Europe (which is expected to be the Financial Times); provided that, so long as such Notes
are listed on any stock exchangedsy the rules applicable to such stock exchange so
require, notices shall be valid if published in a daily financial newspaper with general
circulation in the city/ies where the stock exchange(s) on which such Notes is/are listed,
which in the case of thearis Stock Exchange, is expected to be Les Echos.

(b) Notices to the holders of Materialised Notes and Dematerialised Notes in beareauform (
porteur) shall be valid if published in a daily leading financial newspaper of general
circulation in Europe (whiclls expected to be the Financial Times) and so long as such
Notes are listed on any stock exchange and the applicable rules to that stock exchange so
require, in a leading daily financial newspaper with general circulation in the cityl/ies
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14.

15.

@)

(b)

where the stock ekange(s) on which such Notes are listed, which in the case of the Paris
Stock Exchange, is expected to be Les Echos.

(c) If any such publication is not practicable, notice shall be validly given if published in a
leading daily financial newspaper with geneciitulation in Europe. Any such notice
shall be deemed to have been given on the date of such publication or, if published more
than once or on different dates, on the date of the first publication as provided above.
Couponholders shall be deemed formlrposes to have notice of the contents of any
notice given to the holders of Materialised Notes in accordance with this Condition.

(d) Notices required to be given to the holders of Dematerialised Notes (whether in registered
or in bearer form)gu porteuror aunominati) pursuant to these Conditions may be given
by delivery of the relevant notice to Euroclear France, and any other clearing system
through which the Notes are for the time being cleared in substitution for the mailing and
publication as requéd by Conditiongl3(a) (b) or (c), above; except that (i) so long as
such Notes are listed on any stock exchange(s) and the applicable rules to that stock
exchange so require, notices shall also be published in a daily financial newspaper with
general circulation in the city/ies where the stock exchange(s) on which such Notes are
listed and (ii) notices relating to the convocation and decision(s) of the General Meetings
pursuant to Conditiori0 shall also be published in a leading financial newspaper of
general circulation in Europe.

METHOD OF PUBLICATION OF THE BASE PROSPECTUS AND THE FINAL TERMS

The Base Prospectus and any Supplement related to Notesahstedimitted to trading on any
regulated market will always be published on the websites of (a) the AMF (wwaframe.org)

and (b) CADES (ww.cades.fr /
http://cades.fr/index.php?option=com_content&view=article&id=40&Itemid=137&lang=fr

The Final Terms related to Notes offered to the public and/or listed and admitted to trading on
Euronext Paris will always be published the websites of (a) the AMF (www.aifinénce.org)
and (b) CADES (www.cades.fr).

In addition, should the Notes be listed and admitted to trading on a regulated market other than
Euronext Paris, the Final Terms related to those Notes will provide whkih&ase Prospectus

and the relevant Final Terms will be published on the website of (x) such regulated market or (y)
the competent authority of the Member State in the EEA where such regulated market is situated

A copy of the Base Prospectus may be &eat of charge by CADES to any person who requests
one.

GOVERNING LAW AND JURISDICTION
Governing Law

The Notes and all matters arising from or connected with the Notes are governed by, and shall be
construed in accordance with, French law.

French courts

The courts of France have exclusive jurisdiction to settle any dispudésfaute") arising from or
connected with the Notes.
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16.

(@)

INFLATION LINKED NOTES
Rate of Interest for Inflation Linked Notes

If the relevant Final Terms specify that the Notesl@flation Linked Interest Notes, tHeate of
Interestand the Interest Amount with respect to the relevant Interest Period shall be determined in
accordance with the following provisions:

0] Consumer Price Index (CPI)

Where the consumer price index excludinfacco for all households in metropolitan
France, as calculated and published byitis&tut National de la Statistique et des Etudes
Economiquegthe 'INSEE") ("CPI") is specified as the Index in the relevant Final Terms,
this Condition16(a)(i) shall apply. Terms defined herein shall have the meanings set out
below only when this Conditioh6(a)(i) shall apply.

The Rate of Interest in respect of Inflation Linked Interest Notes indexed to the CPI (the
"CPI Linked Interest") will be determined by the Calculation Agent on the following
basis:

(A) On the fifth Business Day before each tett Payment Date (for the purpose of
this Condition 16(a)(i) an 'Interest Determination Date") the Calculation
Agent will calculate the Inflation Index Ratio.

For the purpose of thiSondition16(a)(i), the 'Inflation Index Ratio" or "lIR "

is the ratio between (i) the CPI Daily Inflation Reference Index (as defined below)
apgicable upon any Interest Payment Date or the redemption date, as the case
may be and (ii) the base reference defined as the CPI Daily Inflation Reference
Index (as defined below) (th8ase Referenc§ applicable on the date specified

in the applicable Fal Terms. The IIR will be rounded if necessary to five
significant figures (with halves being rounded up).

"CPI Dally Inflation Reference Index' means (A) in relation to the first calendar
day of any given month, the CPI Monthly Reference Index of thid thonth
preceding such month, and (B) in relation to a calendar day (D) (other than the
first calendar day) in any given month (M), the linear interpolation of the CPI
Monthly Reference Index pertaining respectively to the third month preceding
such month(M 8 3) and the second month preceding such monthd (\2)
calculated in accordance with the following formula:

CPI Dalily Inflation Reference Index=

D-1
CPIMonthly Referenceéndex,, _ 3 +ﬂ3 (CPI Monthly Referencéndex,,_ , - CPIMonthly Referencéndex,_ 3)

With:

"NDwm": number of calendar days in the relevant month M and, in the case of
payment of principal and interest, shall be equal to 31;

"D": actual day of payment in the relevant month M and, in the case of payment
of principal and interest, shall be equal to 25;

"CPI Monthly Reference Indexu-2": price index of month M;
"CPI Monthly Reference Index-3": price index of month MB.

The CPI Daily Inflation Reference Index will be rounded if necessary to five
significant figures (with halves being rounded up).

For information purposes, such CPI Daily Inflation Reference Index appears
the Agence Francaise du TrésdrReuters page OATINFLATIONO1 or on
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(B)

©

Bloomberg TRESOR <GO> pages and on the website www.aft.gouv.fr. In the
case of doubt in the interpretation of the methods used to calculate the Inflation
Index Ratio, such methods shall in¢erpreted by reference to the procedures
selected by the French Treasumyrgsol for its obligations assimilables du
Trésor indexées sur l'inflation

"CPI Monthly Reference IndeX' refers to the definitive consumer price index
excluding tobacco for atlhouseholds in metropolitan France, as calculated and
published monthly by the INSEE as such index may be adjusted or replaced from
time to time as provided herein.

The calculation method described({D) below is based on the recommendation
issued by the French Bond Associati@Qoinité de Normalisation Obligataide
www.cnofrance.orgin its December 2010 Paper entitled "Inflation Indexed
Notes" Obligations etautres instruments de taux d'intérét en euro, Normes et
usages des marchés de capit@uxChapitre 1l: Les obligations indexées sur
l'inflation). In the case of any conflict between the calculation method provided
below and the calculation method provideg the French Bond Association
(Comité de Normalisation Obligatairethe calculation method provided by the
French Bond Associatiorcpmité de Normalisation Obligataiyehall prevail.

The CPI Linked Interest applicable from time to time for each Intee$od (as
specified in the relevant Final Terms) will be equal to the rate per annum specified
in the relevant Final Terms multiplied by the Inflation Index Ratio (as defined
above).

Q) If the CPI Monthly Reference Index is not published in a timely manner
a substitute CPlI Monthly Reference Index (th®ubstitute CPI
Monthly Reference Index) shall be determined by the Calculation
Agent in accordance with the following provisions:

x) If a provisional CPI Monthly Reference Indexndice
provisoird has aleady been published, such index shall
automatically be used as the Substitute CPI Monthly Reference
Index. Such provisional CPI Monthly Reference Index would be
published under the headingdice de substitutioh Once the
definitive CPl Monthly Referencéndex is released, it would
automatically apply from the calendar day following its release
to all calculations taking place from this date.

(y) If no provisional CPI Monthly Reference Index is available, a
substitute index shall be calculated on the $adithe most
recently published figure adjusted as set out in the following
formula:

Substitute CPI1 Monthly Reference Ingex

1

CPIMonthlyReferencéndexy, 112
CPIMonthlyReferencéndexy,_4 *

CPIMonthlyReferencéndexy;_13

Such that:

CPIMonthly Referencéndex R . =CPIMonthly Referencdndex g2 X Key

(2) In the event INSEE decides to proceed with one or more base changes
for the purpose of calculating the CPI Monthly Reference Index, the two
CPI Monthly Reference Indexes which have been calculated on a
different basis will be chained on the basis of the December CPI Monthly
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Reference Index of the last year of joint publicagiomhich corresponds

to the CPI Dalily Inflation Reference Index fét March of the following
year. Such chaining will be carried out in accordance with the following
equation:

pertainingpDecembesalculatednthenewbasis
CPIMonthlyReferencimdex

Key=
pertainingpDecemberalculatedntheprevioubasis
CPIMonthlyReferencndex

Such that:

Date Date D
CPIMonthly ReferenceIndex new Basis = CP!Monthly ReferenceIndex paviousBasis X KeY

(ii) Harmonised Index ofConsumer Prices (HCIP)

Where the harmonised index of consumer prices excluding tobacco measuring the rate of
inflation in the European Monetary Union excluding tobacco as calculated and published
monthly by Eurostat (theHICP") is specified as the Indenr ithe relevant Final Terms,

this Conditionl6(a)(ii) shall apply. Terms defined herein shall have the meanings set out
below only when thi€ondition16(a)(ii) shall apply.

The Rate of Interest in respect of Inflation Linked Interest Notes indexed to the HICP (the
"HICP Linked Interest") will be determined by the Qaulation Agent on the following
basis:

(A) On the fifth Business Day before each Interest Payment Date (for the purpose of
this Condition 16(a)(ii), an 'Interest Determination Date") the Calculation
Agent will calculate the Inflation Index Ratio.

For the purpose of thiSondition16(a)(ii), the 'Inflation Index Ratio" or "HR"

is the raib between (i) the HICP Daily Inflation Reference Index (as defined
below) applicable upon any Interest Payment Date or the redemption date, as the
case may be and (ii) the base reference defined as the HICP Daily Inflation
Reference Index (as defined bgjo(the '‘Base Referencd applicable on the

date specified in the applicable Final Terms. The IIR will be rounded if necessary
to five significant figures (with halves being rounded up).

"HICP Daily Inflation Reference Index" means (A) in relation to tharét
calendar day of any given month, the HICP Monthly Reference Index of the third
month preceding such month, and (B) in relation to a calendar day (D) (other than
the first calendar day) in any given month (M), the linear interpolation of the
HICP MontHy Reference Index pertaining respectively to the third month
preceding such month (B 3) and the second month preceding such month (M

0 2) calculated in accordance with the following formula:

HICP Daily Inflation Reference Index =

D-1
HICP Monthly Referencendex,,_, + ND 3 (HICPMonthly Referencdndex,, ,- HICPMonthly Referencendex,, )
M

With:

"NDwm": number of calendar days in the relevant month M and, in the case of
payment of principal and interest, shall be equal to 31;

"D": actual day of payment in the relevant month M and, in the case of payment
of principal and interest, shall bgual to 25;

"HICP Monthly Reference Indexu-2": price index of month Mp;
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(B)

"HICP Monthly Reference Indexu-3": price index of month MB.

The HICP Dalily Inflation Reference Index will be rounded if necessary to five
significant figures (with halves being noded up).

For information purposes, such HICP Daily Inflation Reference Index appears on
the Agence Francaise du TrésdReuters page OATEIOL, on the website
www.aft.gouv.fr. and on Bloomberg page TRESOR.

"HICP Monthly Reference Index' refers to théharmonised index of consumer
prices excluding tobacco measuring the rate of inflation in the European
Monetary Union excluding tobacco as calculated and published by Eurostat as
such index may be adjusted or replaced from time to time as provided herein.

The HICP Linked Interest applicable from time to time for each Interest Period
(as specified in the relevant Final Terms) will be equal to the rate per annum
specified in the relevant Final Terms multiplied by the Inflation Index Ratio (as

defined above).

Q) If the HICP Monthly Reference Index is not published in a timely manner,
a substitute HICP Monthly Reference Index (tt&ubstitute HICP
Monthly Reference IndeX) shall be determined by the Calculation
Agent in accordance with the following provisions:

(x) If a provisional HICP Monthly Reference Index has already been
published by Eurostat, such index shall automatically be used as
the Substitute HICP Monthly Reference Index. Once the
definitive HICP Monthly Reference Index is released, it would
automaticdly apply from the calendar day following its release
to all calculations taking place from this date.

(y) If no provisional HICP Monthly Reference Index is available, a
substitute index shall be calculated on the basis of the most
recently published figuradjusted as set out in the following
formula:

Substitute HICP Monthly Reference Ingex

1
; HICPMonthly Referencéndex;, ,12

HICPMonthly Referencdndex,, ,
HICPMonthly Referencéndex,, ,,

(2) In the event Eurostat decides to proceed with one or more base changes
for the purpose of calculating the HICP Monthly Reference Index, the
two HICP Monthly Reference Indexes which have been calculated on a
different basis will be chained on the basis of the December HICP
Monthly Reference Index of the last year of joint publications, which
corresponds to the HICP Dalily Inflation Referenceektbr ' March
of the following year. Such chaining will be carried out in accordance
with the following equation:

HICP Month |y Referencén de)PertainingoDecerrbecalcuIatednthenewbasis
HICP MOnth|yReferencmde)PertainingoDecerrbecaIcuIatedntheprevioubasis

Such that:

HICPM onthlyReferencéndex ZZﬁ%iS: HICPM onthlyReferencéndex Ef;\?ousasisx Key
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(b)

Redemption of Inflation Linked Notes

(i)

(ii)

Final Redemption Amount of Inflation Linked Mdtes

If the relevant Final Terms specify that the Notes are Inflation Linked Redemption Notes,
the Final Redemption Amount in respect of Inflation Linked Redemption Notes will be
determined by the Calculation Agent on the following basis:

Final Redemptiod®mount = IIR x hominal amount of the Notes

"lIR" being for the purpose of this Conditid®(b)(i) the ratio determined on the fifth
Business Day before the Maturity @abetween (i) if the CPI is specified as the Index
applicable in the Final Terms, the CPI Daily Inflation Reference Index or (ii) if the HICP
is specified as the Index applicable in the Final Terms, the HICP Daily Inflation Reference
Index, on the Matunt Date and the Base Reference on the date specified in the relevant
Final Terms.

If the Final Redemption Amount calculated as set out above is below par, the Notes will
be redeemed at par.

Early Redemption Amount of Inflation Linked Notes

()

(B)

If the relevant khal Terms provides that Conditidr6(b)(i) (Final Redemption
Amount of Inflation Linked Noteabove shall apply in respect of Inflation Linked
Notes, the Early Redemption Amount upon redemption of such Notes pursuant to
Condition5(c) (Redemption at the Option of the Issuer and Exercise of Issuer's
Optiong, Condition5(d) (Redemption at the Option of Noteholders and Exercise
of Noteholders' Optionsor Condition9 (Events of Defaujt(for the purposes of

this Condition 16(b)(ii), an "Optional Redemption Amount", an "Early
Redemption Amount" and/or a final "Instalment Amount”, respectively, each
constituting an "Early Redemption Amount") wik calculated on the following
basis:

Early Redemption Amount = IR x nominal amount of the Notes

"lIR " being for the purposes of this Condition the ratio determined on the fifth

Business Day before the date set for redemption bet{jatthe CPI is spcified

as the Index applicable in the Final Terms, the CPI Daily Inflation Reference
Index or (i) if the HICP is specified as the Index applicable in the Final Terms,

the HICP Daily Inflation Reference Index, on the date set for redemption and the
Base Reference specified in the relevant Final Terms.

If the Early Redemption Amount calculated as set out above is below par, the
Notes will be redeemed at par.

If the Inflation Linked Notes (whether or ndfondition 16(b)(i) (Final
Redemption Amount of Inflation Linked Notaisove applies) fall to be redeemed

for whatever reason before the Maturity Date, the Issuer will pay the Early
Redemption Amount together with interest accrued to the date set for redemption.
Such accrued interest will be calculated by the Calculatienfig respect of the
period from, and including the immediately preceding Interest Payment Date or,
as the case may be, the Interest Commencement Date to, but excluding, the date
set for redemption of such Notes at a rate per annum on the basis o¥/th®pso

of Condition16(a)(Rate of Interest for Floating Rate Notetbove except that,

for such purposes the relevant Interest Determination Date shall be the fifth
Business Day prior to the relevant date set for redemption.

-80-



FX LINKED NOTES
Interpretation

FX Linked Notes shall mean Notes where the Rate of Interest, the triggering of any automatic early
redemption and/or Final Redemption Amount shall be determined diageon the currency
exchange rate between certain currencies or where in respect of Notes in a certain currency, all or
some of whose interest and/or redemption payments shall be made in another currency or, if
applicable, any other currencies, and ineludithout limitation, (i) Notes on which all or any of

the interest amounts are linked to a specified currency, (ii) Notes of which the triggering of any
automatic early redemption and/or final redemption amount are linked to a specified currency, or
(iii) Notes in certain currency all or some of whose interest and/or redemption payments shall be
made in another currency or, if applicable, any other currencies, or (iv) any combination of the
foregoing.

In particular:

0] Where the Notes are specifiedtsng FX Linked Interest Notes in the applicable Final
Terms, the Interest Amount payable in relation to the FX Linked Notes of the relevant
Series shall be determined applying the provisions of one of the paragraphs set out in
Condition 17(c) EX Linked hteres} below (the FX Linked Interest Provisions"), as
specified in the applicable Final Terms.

Some of these FX Linked Interest Provisions entail in particular "barrier" features,
meaning that the payment of a predetermined fixed Interest Amount wetide)s Linked

Interest Provisions is conditional upon the Currency Price of the relevant underlying
Subject Currency as of the relevant Valuation Date being (a) greater than, (b) greater than
or equal to, (c) less than or (d) less than or equal to, adispen the applicable Final
Terms, one or more specified barrier rates (such rates being referred to as "Barrier Rate",
"Barrier Rate 1" or "Barrier Rate 2", as the case may be, in the relevant FX Linked Interest
Provisions below and the applicable Fimakms).

(ii) Where the Notes are specified as being FX Linked Redemption Notes in the applicable
Final Terms, the Final Redemption Amount payable in relation to the FX Linked Notes of
the relevant Series shall be determined applying the provisions of one mdrdgraphs
set out in Conditiod7(d) (FX Linked Redemptigrbelow (the FX Linked Redemption
Provisions'), as specified in the applicable Final Terms.

Some of thes&X Linked Redemption Provisions entail in particular "barrier" features,
meaning that the Final Redemption Amount being paid under such FX Linked Redemption
Provisions is dependent upon the Currency Price of the relevant underlying Subject
Currency as ofhe Valuation Date immediately preceding the Maturity Date being (a)
greater than, (b) greater than or equal to, (c) less than or (d) less than or equal to, as
specified in the applicable Final Terms, one or more specified barrier rates (such rates
being eferred to as "Barrier Rate 3", "Barrier Rate 4" or "Barrier Rate 5", as the case may
be, in the relevant FX Linked Redemption Provisions below and in the applicable Final
Terms). If such barrier condition is not fulfilled, a conversion rate (such ratg teferred

to as "Conversion Ratel", "Conversion Rate 2" or "Conversion Rate 3", as the case may
be, in the relevant FX Linked Redemption Provisions below and in the applicable Final
Terms) as specified in the relevant Final Terms will be applied to 8aelified
Denomination in respect of which a Final Redemption Amount is to be paid, thereby
changing the currency of payment, which can result in the Notes being redeemed below
par in certain circumstances.

If the relevant Final Terms provide that the velet Notes are FX Linked Notes, the terms and
conditions applicable to FX Linked Notes are the Conditions, including the terms and conditions
for FX Linked Notes set out below (thEX Linked Conditions"), as completed by the relevant
Final Terms. In the went of any inconsistency between the Conditions and the FX Linked
Conditions, the FX Linked Conditions shall prevail.
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(b)

Definitions
For the purposes of these FX Linked Conditions:

"Additional Disruption Event" means, if so specified in the relevant Finalriig, (i) a Change in
Law, (ii) a Hedging Disruption and/or (iii) Increased Cost of Hedging.

"Automatic Early Redemption Amount" means the Automatic Early Redemption Amount
specified in the relevant Final Terms.

"Automatic Early Redemption Daté' means eacihutomatic Early Redemption Date specified
in the relevant Final Terms.

"Automatic Early Redemption Valuation Date' means each Automatic Early Redemption
Valuation Date specified in the relevant Final Terms, or if that is not an FX Business Day the first
following calendar day which is an FX Business Day, or, if earlier, the Valuatiec®ff itate.

"Barrier Rate" means, in respect of a Base Currency and Subject Currency, such exchange rate as
specified in the relevant Final Terms as the Barrier Rate f@xitfeange of such Subject Currency

into the Base Currency (expressed as the number of units (or part units) of the Subject Currency
for which one unit of the Base Currency can be exchanged).

"Barrier Rate 1" means, in respect of a Base Currency and SuBjatency, such exchange rate

as specified in the relevant Final Terms as the Barrier Rate 1 for the exchange of such Subject
Currency into the Base Currency (expressed as the number of units (or part units) of the Subject
Currency for which one unit of tigase Currency can be exchanged).

"Barrier Rate 2" means, in respect of a Base Currency and Subject Currency, such exchange rate
as specified in the relevant Final Terms as the Barrier Rate 2 for the exchange of such Subject
Currency into the Base Curren(xpressed as the number of units (or part units) of the Subject
Currency for which one unit of the Base Currency can be exchanged).

"Barrier Rate 3" means, in respect of a Base Currency and Subject Currency, such exchange rate
as specified in the relevafinal Terms as the Barrier Rate 3 for the exchange of such Subject
Currency into the Base Currency (expressed as the number of units (or part units) of the Subject
Currency for which one unit of the Base Currency can be exchanged).

"Barrier Rate 4" meansin respect of a Base Currency and Subject Currency, such exchange rate
as specified in the relevant Final Terms as the Barrier Rate 4 for the exchange of such Subject
Currency into the Base Currency (expressed as the number of units (or part ungspolbject
Currency for which one unit of the Base Currency can be exchanged).

"Barrier Rate 5" means, in respect of a Base Currency and Subject Currency, such exchange rate
as specified in the relevant Final Terms as the Barrier Rate 5 for the exchaugph Gubject
Currency into the Base Currency (expressed as the number of units (or part units) of the Subject
Currency for which one unit of the Base Currency can be exchanged).

"Base Currency means the currency specified as such in the relevant FinakTer
"BRL" means Brazilian Real, the lawful currency of the Federative Republic of Brazil.

"Calculation Agent Determination" means, in respect of a Currency Price and any relevant
calendar day, that such Currency Price for such relevant calendar daygibroal for determining

such Currency Price) will be determined by the Calculation Agent taking into consideration all
available information that in good faith it deems relevant.

"Change in Law' means that, on or after the Issue Date of the Notes (i) dhe tdoption of or

any change in any applicable law or regulation (including, without limitation, any tax law), or (ii)
due to the promulgation of or any change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdicth of any applicable law or regulation (including any action
taken by a taxing authority), the Calculation Agent determines in good faith that (a) it has become
illegal to hold, acquire or dispose of the relevant Base Currency or Subject Currencyher (b) t
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Calculation Agent or its affiliates will incur a materially increased cost in performing its obligations
in relation to the Notes (including, without limitation, due to any increase in tax liability, decrease
in tax benefit or other adverse effect antix position).

"Conversion Rate 1 means, in respect of a Base Currency and Subject Currency, such exchange
rate as specified in the relevant Final Terms as the Conversion Rate 1 for the exchange of such
Subject Currency into the Base Currency (expreasetie number of units (or part units) of the
Subject Currency for which one unit of the Base Currency can be exchanged).

"Conversion Rate 2 means, in respect of a Base Currency and Subject Currency, such exchange
rate as specified in the relevant Fid@rms as the Conversion Rate 2 for the exchange of such
Subject Currency into the Base Currency (expressed as the number of units (or part units) of the
Subject Currency for which one unit of the Base Currency can be exchanged).

"Conversion Rate 3 meansjn respect of a Base Currency and Subject Currency, such exchange
rate as specified in the relevant Final Terms as the Conversion Rate 3 for the exchange of such
Subject Currency into the Base Currency (expressed as the number of units (or part ur@ts) of t
Subject Currency for which one unit of the Base Currency can be exchanged).

"Currency Price" means, in relation to each Note (i) the Currency Price specified in the relevant
Final Terms, or (ii) if not so specified in the relevant Final Terms, in reggezach Subject
Currency, an amount equal to the Spot Exchange Rate appearing on the FX Price Source at the
Valuation Time on the Valuation Date for the exchange of such Subject Currency into the Base
Currency (expressed as the number of units (or pétg)wof the Subject Currency for which one

unit of the Base Currency can be exchanged). The Currency Price may be derived from two
exchange rates, if so specified in the relevant Final Terms, in which case each of the exchange rates
shall be defined asCurrency Price 1" and 'Currency Price 2', respectively, and shall each be
determined as an amount equal to the Spot Exchange Rate appearing on the FX Price Source at the
Valuation Time on the Valuation Date for the exchange of such Subject CurrencyeirBagh
Currency (expressed as the number of units (or part units) of the Subject Currency for which one
unit of the Base Currency can be exchanged). The Currency Price, Currency Price 1 or Currency
Price 2, as the case may be, shall, if so specifieciretbvant Final Terms, be (a) rounded down,

(b) rounded up or (c) rounded, to the nearest whole amount or the nearest number of decimal places
(in case of (c) with half of such whole number or number of decimal places being rounded up).

"Currency-Referene Dealer§ means, in respect of any relevant calendar day, that the
Calculation Agent will request each of the Reference Dealers to provide any of (a) mid market
quotations, (b) bid side or (c) ask side, as specified in the relevant Final Terms, efatswhich

it will buy one unit of the Base Currency in units of the Subject Currency at the applicable
Valuation Time on such relevant calendar day. The highest and the lowest of such quotations will
be disregarded and the arithmetic mean of the remainiag quotations will be the relevant rate,

as the case may berovided that if only four quotations are so provided, then the relevant rate
shall be the arithmetic mean of such quotations without regard to the highest and lowest values
quoted. If fewethan four quotations but at least two quotations can be obtained then the relevant
rate shall be the arithmetic mean of the quotations actually obtained by the Calculation Agent. If
only one quotation is available, in that event, the Calculation Agentdatymine that such
quotation shall be the relevant rate, as the case may be, and if no such quotation is available or if
the Calculation Agent determines in its sole discretion that no suitable reference dealer who is
prepared to quote is available, fBalculation Agent will determine the relevant rate, as the case
may be, in its sole discretion, acting in good faith and in accordance with standard market practice.

"Disruption Fallback" means, in respect of a Currency Price and/or any aotievant rate
specified in the relevant Final Terms, Calculation Agent Determination, CurRefeyence
Dealers, or Fallback Reference Price. The applicable Disruption Fallback in respect of a Currency
Price and/or any other relevant rate specified inr¢hevant Final Terms shall be as specified in

the relevant Final Terms, and if two or more Disruption Fallbacks are specified, such Disruption
Fallbacks shall apply in the order specified in the relevant Final Terms, such that if the Calculation
Agent deeérmines that the Currency Price and/or any other relevant rate specified in the Final
Terms cannot be determined by applying one Disruption Fallback, then the next Disruption
Fallback specified shall apply.
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"Fallback Reference Price(s)means, in respecf a Currency Price, that the Currency Price for
the relevant date will be the alternate price source(s) specified in the relevant Final Terms for such
Currency Price, applied in the order specified in the relevant Final Terms.

"FX0" means, the Currency Bd on FX0 Fixing Date.

"FXO0 Fixing Date" means the date specified in the relevant Final Tepnosided thatif FXO is
not available on initially scheduled FXO0 Fixing Date, FXO0 shall be determined in accordance with
the methods specified in the CurreriRgference Dealers.

"FX Business Day means a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign
currency deposits) in each of the Specified Findi@éatres specified in the relevant Final Terms.

"FX Price Source(s) means, in respect of a Currency Price, the price source(s) specified in the

relevant Final Terms for Currency Price, or if the relevant rate is not published or announced by
such FX Prie Source at the relevant time, the successor or alternative price source or
page/publication for the relevant rate as determined by the Calculation Agent in its sole and
absolute discretion.

"FX Price Source Disruptiori’ means it becomes impossible or othise impracticable to obtain

and/or execute the relevant rate(s) required to calculate the Currency Price on the Valuation Date
or other relevant date, or, if different, the day on which rates for that Valuation Date or other
relevant date, as the case nhay would in the ordinary course be published or announced by the
relevant FX Price Source.

"Hedging Disruption” means that the Hedging Entity is unable, after using commercially
reasonable efforts, to (i) acquire, establiskgstablish, substitute, nmaain, unwind or dispose of

any transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing, and
the Issuer performing its obligations with respect to or in connection with, the FX Linked Notes,

or (ii) realise, recover oemit the proceeds of any such transaction(s) or asset(s).

"Hedging Entity" means any entity (or entities) engaged in any underlying or hedging transactions
relating to the FX Linked Notes and/or the Base Currency or Subject Currency in respect of the
Issue's obligations under the FX Linked Notes.

"Increased Cost of Hedging means that the Issuer or any of its agents would incur a materially
increased (as compared with circumstances existing on the Issue Date) amount of tax, duty,
expense or fee (other thhrokerage commissions) to (i) acquire, establish, reestablish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the risk
of the Issuer issuing and performing its obligations with respect to the FXd_M&tes, or (ii)

realise, recover or remit the proceeds of any transaction(s) or agsel®ed thatany such
materially increased amount that is incurred solely due to the deterioration of the creditworthiness
of the Issuer shall not be deemed andased Cost of Hedging.

"IDR" means Indonesian Rupiah, the lawful currency of the Republic of Indonesia.
"INR" means Indian Rupee, the lawful currency of India.

"JPY" means Japanese Yen, the lawful currency of Japan.

"Knock-out Price" means the price speigtl as such in the relevant Final Terms.
"Maximum Rate" has the meaning specified in the relevant Final Terms.

"Medium Rate" has the meaning specified in the relevant Final Terms.

"Minimum Rate" has the meaning specified in the relevant Final Terms.

"Minus Rate" means the Minus Rate as specified in the relevant Final Terms to calculate the
interest rate pursuant €@ondition17(c)(iii).
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"Original Rate" means the Original Rate as specified in the Final Terms to calculate the interest
rate pursuant t€ondition17(c)(ii) .

"Price Materiality Event" means, in respect of a Currency Price and a Valuation Date or other
relevant date, that the FX Price Source differs from the Fallback Reference Price by at least the
Price Materiality Percentage (and if both an FX Price Source Disruption and a Price Material
Event occur or exist on any calendar day, it shall be deemed that an FX Price Source Disruption
and not a Price Materiality Event occurred or existed on such calendar day).

"Price Materiality Percentagé' means the percentage amount as specified inetbeant Final
Terms.

"Reference Dealers means, in respect of each Subject Currency, five (5) leading dealers in the
relevant foreign exchange market, as determined by the Calculation Agent.

"Specified Financial Centre(s) means, with respect to an FX Busss Day, such financial centre
or centres as specified in the relevant Final Terms.

"Spot Exchange Ratémeans the rate, being the bid spot rate, offer spot rate epamtibetween
the bid spot rate and the offer spot rate, as specified in the relémahTerms.

"Subject Currency' means the currency specified as such in the relevant Final Terms.

"Valuation Cut-Off Date" means, in respect of a Valuation Date, (i) the date specified in the
relevant Final Terms, or (ii) if not so specified, the fifth BXsiness Day immediately following

the original date on which such Valuation Date was scheduled to fall, or, if earlier, the FX Business
Day falling on or immediately preceding the second Business Day immediately preceding the date
on which payment of angmount or delivery of any assets may have to be made pursuant to any
calculation or determination made on such Valuation Oateyided thatthe Valuation CuOff

Date shall not fall prior to the original date on which such Valuation Date was schediakd to

"Valuation Date" means each Valuation Date specified in the relevant Final Terms or if that is not
an FX Business Day the first following day which is an FX Business Day, or, if earlier the
Valuation CWHOff Date. If a Valuation Date falls on the Mation CutOff Date, then, subject to

the relevant Final Terms, the next applicable Disruption Fallback shall apply, or, if none is
specified, Calculation Agent Determination shall be deemed to apply.

"Valuation Time" means the Valuation Time specifiedtire relevant Final Terms.
FX Linked Interest

If the relevant Final Terms provide that FX Linked Interest is applicable, the details of the method
of the calculation and/or determination of the amount of such interest shall be the FX Linked
Interest Formula which shall be one of the itéithrough(iv) below as specified in the relevant
Final Terms:

0] The Interest Amourper Specified Denomination payable on each Interest Payment Date
shall be determined by the Calculation Agent in its sole discretion as follows:

(A) If on the Valuation Date immediately preceding the relevant Interest Payment
Date, the Currency Price is (x) ] to or greater than or (y) greater than, as
specified in the relevant Final Terms, the Barrier Rate, then the Rate of Interest
applicable for the relevant Interest Period shall be the Maximum Rate as specified
in the relevant Final Terms and the Intér@snount shall be determined in
accordance with the relevant provisiongCaindition4; or

(B) If on the Valuation Date immediately preceding the relevant Interest Payment
Date, the Currency Price is (x) less than or (y) equal to or less than, as specified
in the relevant Final Terms, the Barrier Rate, then the Rate of Interest applicable
for the relevant Interest Period shall be the Minimum Rate as specified in the
relevantFinal Terms and the Interest Amount shall be determined in accordance
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(ii)

(iii)

(iv)

with the relevant provisions of Conditidn The Minimum Rate of Interest shall
not be less tharero.

The Interest Amount per Specified Denomination payable on each Interest Payment Date
shall be determined by the Calculation Agent in its sole discretion as follows:

(A) If on the Valuation Date immediately preceding the relevant Interest Payment
Date, tle Currency Price is (x) equal to or greater than or (y) greater than, as
specified in the relevant Final Terms, the Barrier Rate 1, then the Rate of Interest
applicable for the relevant Interest Period shall be the Maximum Rate as specified
in the relevantFinal Terms and the Interest Amount shall be determined in
accordance with the relevant provisionsCaindition4;

(B) If on the Valuation Date immediately preceding teé&vant Interest Payment
Date, the Currency Price is (X) less than or (y) equal to or less than, as specified
in the relevant Final Terms, the Barrier Rate 1 but is (x) equal to or greater than
or (y) greater than, as specified in the Final Terms, thaeBdrate 2, then the
Rate of Interest applicable for the relevant Interest Period shall be the Medium
Rate as specified in the relevant Final Terms and the Interest Amount shall be
determined in accordance with the relevant provisioroofdition4; or

©) If on the Valuation Date immediately preceding the relevant Interest Payment
Date, the Currency Price is (x) less than or (y) equal to or less than, as specified
in therelevant Final Terms, the Barrier Rate 2, then the Rate of Interest applicable
for the relevant Interest Period shall be the Minimum Rate as specified in the
relevant Final Terms and the Interest Amount shall be determined in accordance
with the relevant pvisions ofCondition4. The Minimum Rate of Interest shall
not be less than zero.

The Interest Amount per Specified Denomination payable on each Interest Payment Date
shall be determined by the Calculation Agent in its sole discretion as follows:

[Original Rate x (Currency Price on the Valuation Date immediately preceding the
relevant Interest Payment Date /FXGYlinus Ratgx Specified Denomination.

The Interest Amont per Specified Denomination payable on each Interest Payment Date
shall be determined by the Calculation Agent in its sole discretion in accordance with the
following:

Currency 1 Amount x FXn minus Currency 2 Amount

Therefore the Interest Amount shall t&culated by applying the Rate of Interest to be
calculated pursuant to the following formula:

Rate 1 x (FXn / FX Rate) minus Rate 2

Where:

"Currency 1 Amount" has the meaning given in the relevant Final Terms.
"Currency 2 Amount" has the meaning given the relevant Final Terms.
"Determination Date(s) has the meaning given in the relevant Final Terms.

"FXn" means the currency pair spot rate expressed as the amount of Currency A (as
specified in the relevant Final Terms) which can be bought by the rmamger of units

of Currency B (as specified in the relevant Final Terms) and where the relevant currencies
are identified by the Currency and Settlement Rate Options specified in the relevant Final
Terms. For the purposes of determining F>Quytrency” and"Settlement Rate Optiori

shall have the meaning given to them in the 1998 FX and Currency Option Definitions
(and Annex A thereto) published by ISDA.
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"FX Rate" has the meaning given in the relevant Final Terms.
"Rate 1' has the meaning given in thelevant Final Terms.
"Rate 2' has the meaning given in the relevant Final Terms.
(d) FX Linked Redemption
0] FX Linked Automatic Early Redemption

If the relevant Final Terms provide that FX Linked Automatic Early Redemption is
applicable, it shaltonstitute an Automatic Early Redemption Event if the Calculation
Agent determines that the Currency Price on any Automatic Early Redemption Valuation
Date is (x) equal to or greater than or (y) greater than, as specified in the Final Terms, the
Knock-out Price, and the Issuer shall redeem the Notes in whole or in part in an amount
per Specified Denomination equal to the Automatic Early Redemption Amount on the
relevant Automatic Early Redemption Date.

(i) FX Linked Final Redemption

If the relevant Final Termgrovide that the Notes are the FX Linked Redemption Notes,
the Notes shall be redeemed at the amount in such currency in accordance with the FX
Linked Redemption Formula which shall be ité#), (B), (C) or (D) below as specified

in the relevant Final Terms.

(A) The Final Redemption Amount per Specified Denomination payable on the
Maturity Date shall be calculated by the Calculation Agent in accordance with the
following:

(D) if on the Valuation Date immediately preceding the Maturity Date, the
Currency Price is (x) greater than or (y) equal to or greater than, as
specified in the relevant Final Terms, the Barrier Rate 3, the Final
Redemption Amount per Specified Denination shall be the Specified
Denomination payable in the Base Currency;

(2) otherwise, the Final Redemption Amount per Specified Denomination
shall be calculated in accordance with the following formula, payable in
the Subject Currency:

Specified Denominatn / Conversion Rate, 1

provided thatthe results thereof shall be rounded to the nearest whole
subunit or, if there is no suhnit, the nearest whole unit of the relevant
Subject Currency.

(B) The Final Redemption Amount per Specified Denomination payabléh@n
Maturity Date shall be calculated by the Calculation Agent in accordance with the
following formula, payable in the Base Currency:

Specified Denomination multiplied by Conversion Rate 2 / Conversion Rate 3

provided thathe result thereof shall beunaded to the nearest whole sutit, or
if there is no swunit, the nearest whole unit of the relevant Base Currency.

©) The Final Redemption Amount per Specified Denomination payable on the
Maturity Date shall be calculated by the Calculation Agent in decme with the
following:

Q) if on the Valuation Date immediately preceding the Maturity Date, the

Currency Price is (x) greater than or (y) equal to or greater than, as
specified in the relevant Final Terms, the Barrier Rate 4, the Final
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©)

@)

Redemption Amount peSpecified Denomination shall be the Specified
Denomination payable in the Base Currency;

otherwise, the Final Redemption Amount per Specified Denomination
shall be calculated in accordance with the following formula, payable in
the Base Currency:

Specifed Denomination multiplied by Conversion Rate 2 / Conversion
Rate 3

provided thatthe results thereof shall be rounded to the nearest whole
subunit or, if there is no suhbnit, the nearest whole unit of the relevant
Base Currency.

The Final Redemption Aount per Specified Denomination payable on the
Maturity Date shall be calculated by the Calculation Agent in accordance with the
following:

@)

)

if on the Valuation Date immediately preceding the Maturity Date, the
Currency Price is (A)(x) greater than or (yual to or greater than, as
specified in the relevant Final Terms, the Barrier Rate 5 and (B)(x) equal
to or less than or (y) less than, as specified in the relevant Final Terms,
FX0, the Final Redemption Amount per Specified Denomination shall be
the amout in the Subject Currency calculated in accordance with the
following formula:

Specified Denomination plus Bonus AmoytBonus Redemption
Amount"),

and shall be paid in the Base Currency calculated in accordance with the
following formula:

Bonus Redemption Amount multiplied by the Currency Price on the
Valuation Date immediately preceding the Maturity Date

provided thatthe results thereof shall be rounded to the nearest whole
sub-unit or, if there is no subnit, the nearest whole unit of thdeeant
Base Currency.

For the avoidance of doubt only, such resulting amount in the Base
Currency is equivalent to the amount in the Base Currency that would be
obtained by multiplying the Specified Denomination by FXO.

Where:

"Bonus Amount' means aramount in the Subject Currency calculated
in accordance with the following formula:

Specified Denomination multiplied by (the Currency Price on the
Valuation Date immediately preceding the Maturity Date / FX))

provided thatthe results thereof shaletrounded to the nearest whole
subunit or, if there is no subnit, the nearest whole unit of the relevant
Subject Currency.

if on the Valuation Date immediately preceding the Maturity Date, the

Currency Price is (A)(x) less than or (y) equal to or lkastas specified

in the relevant Final Terms, Barrier Rate 5 and (B)(x) equal to or less
than or (y) less than, as specified in the relevant Final Terms, the FXO,
the Final Redemption Amount per Specified Denomination shall be the
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Specified Denominationral payable in the Base Currency calculated in
accordance with the following formula:

Specified Denomination multiplied by the Currency Price on the
Valuation Date immediately preceding the Maturity Date

provided thatthe results thereof shall be roundedtlte nearest whole
subunit or, if there is no subnit, the nearest whole unit of the relevant
Base Currency.

(e) Notes with Dual or Other Currency Settlement Conditions

(i)

(ii)

General

If the relevant Final Terms provide that the Dual or Other Currency SettleroeditiGns

are applicable, the Final Redemption Amount per Specified Denomination which shall be
payable in the Subject Currency on Maturity Date or, if so specified in the relevant Final
Terms, the Interest Amount payable in the Subject Currency on e@chsinPayment
Date shall be calculated or determined pursuant to one of the(#@n{B8) or (C) below

as specified in the relevant Final Terms:

(A)

(B)

©

The Final Redemption Amount per Specified Denomination payable on the
Maturity Date and/or the Intest Amount per Specified Denomination payable
on each Interest Payment Date shall be calculated by the Calculation Agent in
accordance with the following formula:

Final Redemption Amount or, if applicable, the Interest Amount in the Base
Currency x Curreny Price on the applicable Valuation Date

The Final Redemption Amount per Specified Denomination payable on the
Maturity Date and/or the Interest Amount per Specified Denomination payable
on each Interest Payment Date shall be calculated by the Galcugent in
accordance with the following formula:

Final Redemption Amount or, if applicable, the Interest Amount in the Base
Currency / Currency Price on the applicable Valuation Date

The Final Redemption Amount per Specified Denomination payabléh@n
Maturity Date and/or the Interest Amount per Specified Denomination payable
on each Interest Payment Date shall be the amount specified in the relevant Final
Terms.

BRL Notes with JPY settlement conditions

In the cases where the relevant Final Termsvide that this Conditiorl7(e)(ii) is
applicable, the following provisions shall apply to the settlement conditions:

(A)

(B)

All payments in respect of the BRL Notes shall be made in JPY. The JPY amount
payable for the relevant payment shall equal to the BRL payment amount
multiplied by the Currency Price as of the relevant Valuation Date, calculated and
determined by the Calation Agent and being rounded to the nearest JPY (with
0.5 being rounded upprovided thatfor the determination of the JPY amount for

an early redemption payment on an Event of Default, the Valuation Date shall be
deemed to occur on (X) the calendar theat is ten (10) Business Days prior to
the calendar day on which the Early Redemption Amount shall be due and
payable or (y) any other calendar day specified in the relevant Final Terms.

For the calculation and determination of the Currency Price dwedfaluation

Date, notwithstanding the definition of "Currency Price" in this Condition 17, the
Currency Price as of the Valuation Date shall be the price to be determined by the
Calculation Agent on the relevant Valuation Date as the inversed number
(expressed as the number of JPY per 1.00 BRL and being rounded to the nearest
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(iii)

(iv)

two decimal places (with 0.005 being rounded up)) of either (x) the arithmetic
average of bid side and ask side or (y) the ask side, as specified in the relevant
Final Terms, of the RL-PTAX Rate.

For the purpose of thiSondition17(e)(ii), "BRL-PTAX Rate" means, in respect of any
date, the JPY/BRL commercial rate, expressed as the number of &RL(Q® JPY as
reported by Banco Central do Brasil on the SISBACEN Data System by approximately
1:15 p.m. Sdo Paulo time on such date, and published on Bloomberg page
<BZFXJPY><INDEX> (or on any successor page or on the website of the Central Bank
of Brazi (www.bch.gov.br/?engli3)) provided thatthe BRL-PTAX Rate found on the
Central Bank of Brazil website shall prevail in case of conflict with the BRAX Rate
appearing on Bloomberg page <BZFXJPY><INDEX> (or its successor page for the
purpose of displkng such rate).

IDR Notes with JPY settlement conditions

In the cases where the relevant Final Terms provide that this Condlifi@)(iii) is
applicable, the followig provisions shall apply to the settlement conditions:

(A) All payments in respect of the IDR Notes shall be made in JPY. The JPY amount
payable for the relevant payment shall equal to the IDR payment amount
multiplied by the Currency Price as of the relevaaiuation Date, calculated and
determined by the Calculation Agent and being rounded to the nearest JPY (with
0.5 being rounded upprovided thatfor the determination of the JPY amount for
an early redemption payment on an Event of Default, the VatuBiite shall be
deemed to occur on (x) the calendar day that is five (5) Business Days prior to the
calendar day on which the Early Redemption Amount shall be due and payable
or (y) any other calendar day specified in the relevant Final Terms.

(B) For the calculation and determination of the Currency Price as of the Valuation
Date, notwithstanding the definition "Currency Price" in this Condilidnthe
CurrencyPrice as of the Valuation Date shall be the price to be determined by the
Calculation Agent on the relevant Valuation Date as the number (expressed as the
number of JPY per 1.00 IDR and being rounded to the nearest six decimal places
(with 0.0000005 beingounded up)) in accordance with the following formula:

USD/JPY Reference Rate divided by USD/IDR Reference Rate
For the purpose of the foregoing:

"USD/IDR Reference Rate means, in respect of any date, the USD/IDR spot
rate at 11:00 a.m. (Singapore timexpressed as the amount of IDR per 1.00
USD, as published on Reuters Screen "ABSIRFIX01" or any substitute or
successor page, at approximately 11:30 a.m. (Singapore time), or as soon
thereafter as practicable.

"USD/JPY Reference Ratémeans, in respect any date, the USD/JPY bid rate,
expressed as the amount of JPY per 1.00 USD, as published on the Reuters Screen
"JPNU" or any substitute or successor page, at 12:00 p.m. (Tokyo time), or as
soon thereafter as practicable.

INR Notes with JPY settlement oditions

In the cases where the relevant Final Terms provide that this Condliti@)(iv) is
applicable, the following provisions shall apply to the settlement conditi

(A) All payments in respect of the INR Notes shall be made in JPY. The JPY amount
payable for the relevant payment shall equal to the INR payment amount
multiplied by the Currency Price as of the relevant Valuation Date, calculated and
determined by the &culation Agent and being rounded to the nearest JPY (with
0.5 being rounded upprovided thatfor the determination of the JPY amount for
an early redemption payment on an early redemption for an Event of Default, the
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Valuation Date shall bdeemed to occur on (x) the calendar day that is five (5)
Business Days prior to the calendar day on which the Early Redemption Amount
shall be due and payable or (y) any other calendar day specified in the relevant
Final Terms.

(B) For the calculation and deteination of the Currency Price as of the Valuation
Date, notwithstanding the definition "Currency Price" in this Condition 17, the
Currency Price as of the Valuation Date shall be the price to be determined by the
Calculation Agent on the relevant ValuatiDate as the number (expressed as the
number of JPY per 1.00 INR and being rounded to the nearest four decimal places
(with 0.00005 being rounded up)) in accordance with the following formula:

100 divided by INR/JPY Fixing Rate
For the purpose of theregoing:

"INR/JPY Fixing Rate" means, in respect of any date, the rate expressed as the
amount of INR per one hundred JPY, as observed on Reuters Screen "RBIC" or
any substitute or successor page, at approximately 1:00 p.m. (India Standard
Time), or as saothereafter as practicable.

Occurrence of FX Price Source Disruption

(i)

(ii)

General

If the FX Price Source Disruption is specified to apply in the relevant Final Terms, the
following provisions shall apply.

If the FX Price Source Disruption occurs on the Vabrabate or other relevant date, as

the case may be, and is continuing on such date, the Currency Price on such calendar day
shall be determined in accordance with the Disruption Fallback or Disruption Fallbacks
specified as being applicable in the relevkimal Terms, among Calculation Agent
Determination, CurreneRReference Dealers or Fallback Reference Price.

In the event that the Currency Price is calculated and/or determined pursuant to a formula
in which two or more exchange rates are used, Disrupi@dibacks may apply to each
exchange rate in a different manner.

BRL Notes with JPY settlement conditions

In the cases where the relevant Final Terms provide that a Specified Currency is BRL and
the FX Price Source Disruption occurs on the Valuation Bat¢her relevant date, as the

case may be, and is continuing on such date, the Currency Price on such calendar day shall
be determined by the Calculation Agent as a cross currency exchange rate derived by
dividing USD/JPY Reference Rate by BRLJ2¢ovidedthat the resultant figure shall be
rounded to the nearest two decimal places with 0.005 being rounded upward. In addition
to the FX Price Source Disruption, if BRL12 or the USD/JPY Reference Rate is not
available for any reason, the Currency Price om siadendar day shall be determined in
accordance with the Calculation Agent Determination. BRL12 may not be available on
the same date on which the FX Price Source Disruption first occurs anéd?BRX Rate

is first unavailable and, as a result, a Calcatathgent Determination will, in such case,

be the only operable fallback.

Notwithstanding the definition "FX Price Source Disruption” in this Conditidfor the
sole purpose of this Conditioa7(f)(ii), "FX Price Source Disruption' means that the
BRL-PTAX Rate is not available.

For the purpose thi€ondition 17(f)(ii), the following terms shall have the following
meanings:

"BRL12" means, in respect of any date, the EMTA BRL Industry Survey Rate which is
the USD/BRL commercial rate for USD, exmed as the amount of BRL per 1.00 USD,
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for settlement in two S&o Paulo and New York Business Days as published on the
"BRL12" screen on EMTA's websitevfvw.emta.oryj at approximately 3:45 p.m. (S&o
Paulo time), or asoon thereafter as practicable. BRL12 is calculated by EMTA (or a
service provider EMTA may select in its sole discretion) pursuant to the EMTA BRL
Industry Survey Methodology (which means a methodology, dated as of 1 March, 2004,
as amended from time tamte, for a centralised industwyide survey of financial
institutions in Brazil that are active participants in the BRL/USD spot markets for the
purpose of determining EMTA BRL Industry Survey Rate).

"EMTA " means the Emerging Markets Traders Association.

"USD/JPY Reference Ratémeans, in respect of any date, the USD/JPY bid exchange
rate, expressed as the amount of JPY per 1.00 USD, as reported on Reuters Screen "JPNW"
or any substitute or successor page, at approximately 4:00 p.m. (New York time), or as
soon thereafter as practicable.

(9) Occurrence of Price Materiality Event

(i)

(ii)

General

If the Price Materiality Event is specified to apply in the relevant Final Terms, the
following provisions shall apply.

If the Price Materiality Event occurs on the Valuationéat other relevant date, as the

case may be, and is continuing on such date, the Currency Price on such calendar day shall
be determined in accordance with the Disruption Fallback or Disruption Fallbacks
specified as being applicable in the relevant Fihatms, among Calculation Agent
Determination, CurrenciReference Dealers or Fallback Reference Price.

In the event that the Currency Price is calculated and/or determined pursuant to a formula
in which two or more exchange rates are used, the Price ®MayeEvent may not be
applicable to all of such exchanges rates and/or Disruption Fallbacks may apply to each
exchange rate in a different manner.

BRL Notes with JPY settlement conditions

Where the relevant Final Terms provide that a Specified Curre@Rlisand the Price
Materiality Event occurs on the Valuation Date or other relevant date, as the case may be,
and is continuing on such date, the Currency Price on such calendar day shall be
determined by the Calculation Agent in accordance with the [E&lIBaference Price;
provided that notwithstanding the definition "Price Materiality Event" in this
Condition17, for the sole purpose of this Conditib@(g)(ii), "Price Materiality Event"

means, in respect of a Valuation Date or other relevant date, as the case may be, an event
where the BRL/USEPTAX Rate differs more than three r cent. from either BRL12

or the EMTA BRL Indicative Survey Ragrovided thatboth of the BRL/USEPTAX

Rate and either BRL12 or the EMTA BRL Indicative Survey Rate are available on such
Valuation Date, as the case may be.

The following terms shall hawie following meanings:

"BRL/USD-PTAX Rate" means, in respect of any date, the BRL/USD foreign exchange
rate, expressed as the amount of BRL (or fractional amounts thereof) per 1.00 USD, as
reported by the Banco Central do Brasil on SISBACEN Data Sysyeapfroximately

1:15 p.m. Sdo Paulo time on such date, and published on Bloomberg page
<BZFXPTAX><INDEX> (or on any successor page or on the website of the Central Bank
of Brazil (www.bcb.gov.br/?engligh provided thathe BRL/USDPTAX Rate found on

the Central Bank of Brazil website shall prevail in case of conflict with the BRLAJSD
PTAX Rate appearing on Bloomberg page <BZFXPTAX><INDEX>.

"EMTA BRL Indicative Survey Rate" means, in respect of any date, the USD/BRL
foreign exchange rate for USD expressexithe amount of BRL per 1.00 USD, for
settlement in two S&o Paulo and New York Business Days as published on EMTA's
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(h)

(i)

website (www.emta.org) at around 12:00 p.m. (S&o Paulo time) or as soon thereafter as
practicable. EMTA BRL Indicative Survey Rate is cédted by EMTA (or a service
provider EMTA may select in its sole discretion) pursuant to the EMTA BRL Indicative
Survey Methodology (which means a methodology, dated as of 1 March, 2004, as
amended from time to time, for a centralised industige surveyof financial institutions

in Brazil that are active participants in the BRL/USD spot markets for the purpose of
determining the EMTA BRL Indicative Survey Rate).

Corrections to Published and Displayed Rates

If Corrections to Published and Displayed Ratesspecified to apply in the relevant Final Terms,
the following provisions shall apply:

(i)

(ii)

In any case where a Currency Price is based on information obtained from the Reuters
Monitor Money Rates Service, or any other financial information service, thenCurre
Price will be subject to the corrections, if any, to that information subsequently displayed
by that source within one hour of the time when such rate is first displayed by such source,
unless the Calculation Agent determines in its sole and absdadatettbn that it is not
practicable to take into account such correction.

Notwithstanding Conditiod7(h)(i) above, in any case where the Currency Price is based
on information published or announced by any governmental authority in a relevant
country, the Currency Price will be subject to the corrections, if any, to that information
subsequently published or announced by that source within five (5) calendar days of th
relevant date, unless the Calculation Agent determines in its sole and absolute discretion
that it is not practicable to take into account such correction.

Successor Currency

Where the relevant Final Terms specify thati€cessor Currency is applicable in respect of a
Currency Price, then, either or both of the following paragraphs are applicable:

(i)

(A) each Subject Currency and Base Currency will be deemed to include any lawful
successor currency to the Subject Currency or Base CurrencyS{tbesssor
Currency");

(B) if the Calculation Agent determines that on or after the Issue Date but on or before
any relevant date under the Notes on which an amount may be payable, a country
has lawfully eliminated, converted, redenominated or exchanged its guimenc
effect on the Issue Date or any Successor Currency, as the case may be (the
"Original Currency") for a Successor Currency, then for the purposes of
calculating any amounts of the Original Currency or effecting settlement thereof,
any Original Currencyamounts will be converted to the Successor Currency by
multiplying the amount of Original Currency by a ratio of Successor Currency to
Original Currency, which ratio will be calculated on the basis of the exchange
rate set forth by the relevant countrytieé Original Currency for converting the
Original Currency into the Successor Currency on the date on which the
elimination, conversion, redenomination or exchange took place, as determined
by the Calculation Agent. If there is more than one such daelate closest to
such relevant date will be selected (or such other date as may be selected by the
Calculation Agent in its sole and absolute discretion);

©) notwithstanding paragrap{B) above but subject to paragrafib) below, the
Calculation Agent may (to the extent permitted by the applicable law), in good
faith and in a commeralily reasonably manner, select such other exchange rate
or other basis for the conversion of an amount of the Original Currency to the
Successor Currency and, will make such adjustment(s) that it determines to be
appropriate, if any, to any variable, cdation methodology, valuation,
settlement, payment terms or any other terms in respect of the Notes to account
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(ii)

for such elimination, conversion, redenomination or exchange of the Subject
Currency or Base Currency, as the case may be; and

(D) notwithstanding ta foregoing provisions, with respect to any Subject Currency
or Base Currency that is substituted or replaced by the Euro, the consequences of
such substitution or replacement will be determined in accordance with applicable
law.

In the event that the Issuis due to make a payment in the Specified Currency in respect
of any Note and Specified Currency is not available on the foreign exchange markets due
to the imposition of exchange controls, Specified Currency's replacement or disuse or
other circumstares beyond the Issuer's control, the Issuer will be entitled to satisfy its
obligations in respect of such payment by making payment in a currency and at an
exchange rate determined by the Calculation Agent in its sole discretion, acting in good
faith and h a commercially reasonable manner.

) Additional Disruption Events

(i)

(ii)

If an Additional Disruption Event specified as being applicable in the relevant Final Terms
occurs, the Issuer in its sole and absolute discretion may take the action desdded in
or (B) below:

(A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment, if any, to be made to theiptiel and/or any of the other
terms of these Conditions and/or the relevant Final Terms to account for the
Additional Disruption Event and determine the effective date of that adjustment;
or

(B) redeem the Notes by giving notice to the Noteholders in aagooedavith
Condition 13. If the Notes are so redeemed the Issuer will pay an amount to each
Noteholder in respect of each Note held by him which amount shall be the fair
market value of a Note taking into account the Additional Disruption Event less
the cos to the Issuer and/or its affiliates of unwinding any underlying related
hedging arrangements, all as determined by the Calculation Agent in its sole and
absolute discretion. Payments will be made in such manner as shall be notified
to the Noteholders iaccordance with Condition 13.

Upon the occurrence of an Additional Disruption Event, the Issuer shall give notice as
soon as practicable to the Noteholders in accordance with Condition 13 stating the
occurrence of the Additional Disruption Event, as theecmay be, giving details thereof
and the action proposed to be taken in relation thereto.
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TEMPORARY GLOBAL CER TIFICATES ISSUED IN RESPECT OF MATERIALI SED NOTES

Each Tranche of Materialised Notes will initially be in the form of a temporary globalicasif(the
"Temporary Global Certificate"), without interest coupons. Each Temporary Global Certificate will be
deposited on or around the issue date of the relevant Tranche of the Notes with a depositary or a common
depositary for Euroclear Bank S.A./N.\as operator of the Euroclear Syster&ufoclear") and/or
Clearstream Banking§A ("Clearstream") and/or any other relevant clearing system.

The relevant Final Terms will specify whether United States Treasury Regulation-8{c)@&3(i)(C) (the
"TEFRA C Rules") or United States Treasury Regulation 81:5§8)(2)(i)(D) (the TEFRA D Rules")

are applicable in relation to the Notes or, if the Notes do not have a maturity of more than 365 days, that
neither the TEFRA C Rules nor the TEFRA D Rules are afippica

Temporary Global Certificate exchangeable for Definitive Materialised Notes

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Certificate
exchangeable for Definitive Materialised Notes" and also specifies that theATERRIles are applicable

or that neither the TEFRA C Rules or the TEFRA D Rules are applicable, then the Notes will initially be
in the form of a Temporary Global Certificate which will be exchangeable, in whole but not in part, for
Definitive Materialised\otes not earlier than 4falendar days after the issue date of the relevant Tranche
of the Notes.

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Certificate
exchangeable for Definitive Materialised Notes" and alsoifspethat the TEFRA D Rules are applicable,
then the Notes will initially be in the form of a Temporary Global Certificate which will be exchangeable,
in whole or in part, for Definitive Materialised Notes not earlier thasal®ndar days after the issuate

of the relevant Tranche of the Notes upon certification as teUn8n beneficial ownership. Interest
payments in respect of the Notes cannot be collected without such certification-0f Sidbeneficial
ownership.

Whenever the Temporary Global Gichate is to be exchanged for Definitive Materialised Notes, the Issuer
shall procure the prompt delivery (free of charge to the bearer) of such Definitive Materialised Notes, duly
authenticated and with Coupons and Talons attached (if so specifiedraglet@nt Final Terms), in an
aggregate principal amount equal to the principal amount of the Temporary Global Certificate to the bearer
of the Temporary Global Certificate against the surrender of the Temporary Global Certificate at the
Specified Office bthe Fiscal Agent within 30 calendar days of the bearer requesting such exchange.
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USE OF PROCEEDS

The net proceeds from the issue of the Notes will be used for the general financing purposes of the Issuer.
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DESCRIPTION OF ISSUER
OVERVIEW

The Caisse d'Awrtissement de la Dette Sociale is an administrative public agency (établissement public
national a caractere administratif) crealgda specific statute and owned and controlled by the French
State. CADES is responsible for financing and repaying agooofithe accumulated debt of France's social
security system. CADES finances this debt by borrowing primarily in the debt capital markets and using
the proceeds of social security taxes imposed on French taxpayers' earnings to service interest payments
and repay principal on the amounts borrowed.

CADES was established in 1996 as part of a series of measures to reform the French social security system

with the aim of repaying the debt it accumulated between 1994 and 1996. The French State has since
transfered additional social security debt to CADES on several occasions, and, pursuant to the 2011 Social
Security Financing Act dated 20 December 2010 (loi de financement de la sécurité sociale pour 2011), has
transferred a total of Euro 13&3billion of socialsecurity debt to CADES between 2011 and 2018. The

French State has also from time to time increased the revenue base of social security taxes to provide
CADES with the necessarevenue to service such additional indebtedness. Since 2005, the French State

has been legally required to match any increase in the social security debt it transfers to CADES with
increased resources for CADES. See fAHistorical Evol

As at 31 December 2018, the cumulative amount of social sedalityransferred to CADES totalled Euro

260.5 billion, of which, as of that date, CADES had repaid Euro 155.2 billion and Euro 105.3 billion was
outstanding, and had paid interest for an amount equal to Euro 53.8 billion. As at 31 December 2017, the
cumuldive amount of social security debt transferred to CADES totalled Euro 260.5 billion, of which, as
of that date, CADES had repaid Euro 139.7 billion and Euro 120.8 billion was outstanding, and had paid
interest for an amount equal to Euro 51.6 billion.

CADES' principal sources of revenue are allocated to it by law and paid automatically in part on a daily

basis and in part on an annual basis. They are (i) a specifically earmarked social security levy (the
contribution au remboursement de la dette sooiale A CRDS6), and (ii) a portion
tax (the contribution sociale g®n®ralis®e or ACSGO0)
basis until CADES' purpose has been fulfilled. Pursuant to the 2011 Social Security Eiranc@®ADES

will receive an additional annual cash transfer of Euro 2.1 billion from the French Pension Fund (Fonds de
R®serve pour |l es Retrait®s or AFRRO) from 2011 thro
of the 2016 Social Security Fumgj Act N°20151702 dated 21 December 2015, the allocation to CADES

of an additional tax revenue equal to 1.3 per cent. of the taxes raised by the French capital and investment

tax (prélévements sociaux sur les revenus du patrimoine et des produits deptatiee "Levy Tax") was
abolished and replaced by an increase in CADES®6 CSG
effect from 1 January 2016. See ASources of Revenu

Pursuant to the 2012 Social Security Act, the French statedmsdered to CADES approximately EUR

2.466 billion of social security debt consisting of Mutualité Sociale Agricole (the Social System for the
Agricultural Sector) deficits. This transfer will be amortised using additional financing sources allocated to
CADES by the 2012 Social Security Financing Act, which increases the taxable assessment base for the
CRDS from 97 per cent. to 98.25 per cent., with effect from 1 January 2012.

CADES' registered office is located at 139 rue de Bercy, 75012iFamsce ad its telephone number is
+33140 04 15 57.

PURPOSE AND AUTHORITY

CADES was established by the French State by order-609@ated 24anuaryl 996 (ordonnance n° 96

50 relative au remboursement de | a dwpublzagermyxi al e or
(établissement public national a caractére administratif). CADES' main purpose, as set out in Article 2 of

the CADES Law, is to repay a portion of the cumulative debt of the French central social security
administration (Agence centralesde or gani smes de s®curit® sociale or i
intended to have a duration through 2009 only. Its existence was subsequently extended to 2014, and finally
extended until such date as CADES' purpose has been fulfilled and its outstetdtiingas been repaid.

Pursuant to the Annex 8 of the 2019 Social Security Financing Act, CADES debt repayment deadline is
currently estimated to be 2024. While CADES is an entity separate from the French State, it is nonetheless

-97-



subjecttoitscontrolargluper vi si on. I n addition, CADES®6 solvency
the French State (see "Strengths" below).

As a public administrative agency, CADES is not required to comply with the French law corporate
governance regime.

HISTORICAL EVOL UTION OF DEBT AND RESOURCES

At its establishment in 1996, CADES was responsible for Edrébillion of social security debt

transferred to it by ACOSS and the French State. Further transfers of social security debt were made to

CADES in 1998 (Eurd3.3billion) and 2003 (Eurd..3billion). From 2004 to 2006, the French health

insurance system transferred an additional Euro 48.4 billion of debt to CADES, and the French State
increased the taxable assessment base for the CRDS from 95 per cent. to 97 pietagaible income of

French taxpayers. This additional debt was transferred to CADES as follows3@drbillion in 2004,

Euro6.6billion in 2005 and Eur®.7 billion in 2006. Since 2005, the French State has been legally required

by Or g an i0@5881 ansocialBecrity funding dated\@gust2005( oi or gani8uLe nU 200
du 2 ao(t 2005 relative aux lois de financement de la sécurité Somaleatch any increase in the social

security debt it transfers to CADES with increased resourc&3ADES.

Pursuant to the 2009 Social Security Financing Act datddet@mbe008 { o i n iU133D dw1g
décembre 2008 de financement de la sécurité sociale pou),2b@9cumulative deficits of the French
health insurance system as atC3cembef008 (Euro8.9billion), the French oleéage pension system
(Euro14.1billion) and theFonds de Solidarité Vieillesg&uro4 billion) were financed by transfers from
CADES to ACOSS. The transfers were made in three instalments, the Brestémbef008 forEuro 10
billion, the second ifrebruary2009 for Eural0 billion, and the balance of Euro 7 billion in March 2009.
CADES financed the transfers by issuing debt securities in the capital markets.

Pursuant to the 2011 Social Security Financing Act, the Rr&tate has transferred additional debt to
CADES in two steps:

0] Euro 61.275 billion of social security debt, consisting of the deficits relating to 2009, 2010 and
2011, were transferred to CADES during 2011; and

(i) a total of Euro 62 billion in anticipateckficits for the pension system has been transferred to
CADES in a series of transfers between 2011 and 2016 (togethe2h& Social Security
Financing Act Transfer"). CADES has also received an extension in its debt repayment deadline
from 2021 to 2025

On January 2012, the taxable assent base for the CRDS increased from 97 per t®88.25 per cent.
of taxable income of French taxpayers.

Pursuant to Article 26 of the 2016 Social Security Funding Act N°2A00& dated 21 December 2016,
CADES took over in 2016 all the remaining deficits (
9 of the Social Security Act for 2011.

These dets will be amortized using financing sources allocated to CADES by the 2016 Social Security
Financing Act, including:

0] the CRDS at a rate of 0.5 per cent. (which is expected to provide approximately Euro 7 billion per
year)

(i) an increase i nat@ADEISper@éGto B.60Ipar cent. (which is expected to
provide approximately Euro 7.7 billion per year) which is replacing the abolition of the allocation
to CADES of the Levy Tax in accordance with Article 24 paragraph V of the 2016 SociahGecu
Funding Act N°20151702 dated 21 December 20&nd

(iii) an annual cash transfer of Euro 2.1 billion from the FRR from 2011 through 2024.
Under the Social Security Financing Act 2019 (Law No 20283), the financing of cumulative deficits

of social secrtity as of 31 December 2018 will be covered by payments made by CADES to ACOSS
between 202@nd 2022 for a maximum amountidiro15 billion.
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In accordance with the 2005 Organic Law on Social Security, in addition to the GRBEKution au
remboursemertde la dette socia)eand the fraction (0.60%) of the CSEftribution sociale généralisge

it already receives, CADES will benefit from increasing resources of CSG (0.71% in 2020, 0.83% in 2021
and 0.93% from 2022). The new resource level will enable E3\B amortise all its debt within the same
time frame as before.

Pursuant to the 2012 Social Security Act, the French state transferred on 24 December 2011 to CADES
Euro 2.466 billion of social security debt consistingvaftualité Sociale Agricoléthe Scial System for

the Agricultural Sector) deficits. This transfer was amortised using additional financing sources allocated
to CADES by the 2012 Social Security Financing Act, which increased the taxable assessment base for the
CRDS from 97 per cent. t825 per cent., with effect from 1 January 2012.

CADES was assigned an annual debt repayment target under the 2006 Social Security Financing Act dated
19 December 2008 (o i niUL57® @u01S décembre 2005 de financement de la sécurité sociale pour
2006 and has met this target each year since. CADES has been assigned new debt repayment targets in
connection with the 2011 Social Security Financing Act Transfer.

STRENGTHS
State support for solvency and liquidity

CADES' status as an administrative pulagency entitles it to State support in respect of its solvency and

liquidity. Pursuant to the CADES Law, in the event that CADES is unable to meet its financial
commitments, the French Government would be required by law to submit to Parliament therynecessa
measures to ensure that principal and interest on CADES' debt is paid on the scheduled payment dates.

Solvency

In the event CADES fails to meet its payment obligations under its bonds or notes, the French Government

has a legal obligation to ensurestdvency. Law No80-539 of 16July 1980 on the execution of judgments

on public entities 16i n°80-539 du 16 juillet 1980 relative aux astreintes prononcées en matiére
administrative et a I'exécution des jugements par les personnes morales de droibpublic he #ALaw of
1 9 8)Owdich applies to all national public agencies, provides that in case of default, a public supervisory
authority (in the case of CADES, the Minister in charge of the Economy and Finance and the Minister in

charge of Social Securityjust approve the sums for which the public agency is held liable by court order

and provide the agency with new resources.

Courtordered reorganisation and liquidation proceedings do not apply to public agencies such as CADES.

The FrenchCommercial Code excludes public agencies from its sphere of application, including with
respecttocombr der ed reorgani sation and | iquidation of bus
(Cour de cassatignhas ruled out the application of insoleey pr oceedi ngs whenever an
contain provisions rooted in public law.

If an administrative public agency, such as CADES, were dissolved, its assets and liabilities as a whole
would be transferred to the authority responsible for its creafioms, the French State would be required
to service CADES' debt directly upon its dissolution.

Liquidity

French law also ensures that CADES has sufficient liquidity. Since the 2007 Budget Act, the granting of
these cash advances has been modernisegljf@ohand explicitly provided for in the "balance article" of

the Budget Act. Liquidity is now being assured by the government debt redemption fund or directly by
Agence France Tréspthrough the purchase of commercial paper.

Resources linked to the paif

Part of CADES' revenue (i.e., CRDS and CSG) is based on the salaries of French taxpagees (
salariale), which are subject to withholding at source by the French State. The CRDS and CSG are also
levied on certain other revenues, which are not sacidg subject to withholding at source but are
nonetheless subject to reporting (see "Sources of Revenue" and "Risk Fadtersevenues of CADES

from the social security taxes it receives may vary").
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CADES has met its debt repayment targets

Each year ince 2005, pursuant to the social security financing law (loi de financement de la sécurité
sociale) for the relevant year, the French Parliament assigns to CADES a target for the amount of debt to
be repaid by CADES. CADES has met this target each year.

SOURCES OF REVENUE

CADES' principal sources of revenue are two specifically earmarked social security levies collected by the
French State: (i) the CRDS which was introduced in 1996 and (ii) the CSG which was introduced in 2009.
In connection with the 201%ocial Security Financing Act Transfer, CADES will receive an additional
annual cash transfer of Euro 2.1 billion from the FRR from 2011 through 2024RRePayment’) (the

first payment was made on 26 April 2011) and a portion of the revenues raisieel bgvy Tax (this
allocation to CADES was abolished in 2016 pursuant to Article 24 paragraph V of the 2016 Social Security
Funding Act N°20161 702 dated 21 December 2015 and replaced
allocation from 0.48 per cent. to 0.60 pent.). For the year ended 31 December 2018, CADES received
Euro 17.653 billion distributed as follows: CRDS 4p& cent., CSG 46.2 per cent. and FRR Payment
11.9per cent. For the year ended 31 December 2017, CADES received Euro 17.207 billionedisisbut
follows: CRDS 41.7 per cent., CSG 46.1 per cent. and FRR Payment 12.2 per cent.

CRDS

The CRDS levy is a broddased tax on all earned and unearned (investment and other) income of French
individuals. The CRDS revenue is allocated exclusively to CBDEhe CADES Law provides that the
CRDS is to be deducted from the income of individuals until the French social security debt has been paid
off.

The 2011 Social Security Financing Act capped indiuvi
threhold amountglafond annuel de la sécurité socipld@he CRDS is currently assessed at a rate of 0.5

per cent. per annum on 98.25 per cent. of the earned income of individuals up to the applicable cap and at

a rate of 0.5 per cent. per annum on 100 pet. céithe earned income of individuals on anything earned

above that cap.

The CRDS is paid to CADES (i) in part on a daily basis by ACOSS acting as collector of the CRDS with
respect to income from gambling activities, jewellery sales, investment re\@mtleding capital gains),

wages and replacement revenues, which include financial support paid in case of unemployment, maternity
leave, work related sickness, accidents at work and pension income and (ii) in part annually by the French
Treasury e Tréor) acting as collector of the CRDS deducted from property revemaesn(s du
patrimoing.

The French State passes on CRDS collection costs to CADES. These costs are currently fixed at (i) 0.5 per
cent. of the CRDS levied on gambling activities, jewgllsales, investment revenues (including capital
gains), wages and replacement revenues and (ii) 4.1 per cent. of the CRDS deducted from property revenues
(revenus du patrimoine

The table below sets out the breakdown of sectors from which the CRDS tamywied for the years ended
31 December 2017 and 2018.

CRDS (in per cent)

2017 2018
Wages 64.2 64.1
Replacement revenues 24.4 24.3
Property revenues 4.2 4.3
Investment revenues 4.9 51
Gambling activities 2.1 2.1
Jewellery sales 0.1 0.1

Source : CADES.
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CSG

The CSG, Il i ke the CRDS, is mainly collected through
income, and has experienced historical growth similar to the CRDS. The portion of the CSG allocated to

CADES was, through 2010, Op2r cent. of the income from which the CSG is deducted. Pursuant to the

2011 Social Security Financing Act, the portion of the CSG allocated to CADES increased to 0.48 per cent.

of the income from which the CSG is deducted (except for CSG assessed on gaotiiitnes, for which

the percentage allocated to CADES increased to 0.28 per cent.). Pursuant to the 2016 Social Security
Funding Act N°20181 702 dated 21 December 2015, CADES®6 CSG al
replacing the abolition of the afiation to CADES of the Levy Tax.

As with the CRDS, the CSG is paid to CADES (i) in part on a daily basis by ACOSS acting as collector of
the CSG with respect to income from gambling activities, jewellery sales, investment revenues (including
capital gains) wages and replacement revenues, which include financial support paid in case of
unemployment, maternity leave, work related sickness, accidents at work and pension income and (ii) in
part annually by the French Treasuly Trésoj acting as collector ahe CSG deducted from property
revenuesrévenus du patrimoine

As with the CRDS, the CSG collection costs are borne by CADES. These collection costs are equal in
percentage terms to those of the CRDS.

The following table describes the breakdown of C8& by sectors for the years ended 31 December 2017
and 2018.

CSG (n per cent)
2017 2018
Wages 69.2 69.3
Replacement revenues 20.8 20.4
Property revenues 4.5 4.6
Investment revenues 5.4 5.6
Gambling activities 0.1 0.1

Source: CADES

FRR

Pursuant to the 2011 Social Security Financing Act and Organic Law No-138000n social security
debt it is provided that CADES will receive an additional annual cash transfer of Euro 2.1 billion from the

FRR from 2011 through 2024.

Selected FinancialStatement Data

The table below sets out selected financial data of CADES for the years enDede®ibe2017 and

2018.

For the year ended 31 December
(in Euro billion)

(audited)

2017 2018
Revenues (CRDS, CSG and FRR) after charges 17.207 17.653
Net interest expense (on capital markets borrowir (2.163) 2.210
plus general operating charges
Total available for principal repayments on debt 15.044 15.444

Source: CADES
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THE SOCIAL SECURITY DEBT

The total social security debt transferre€®DES by the French Parliament consisted of Euro 44.8 billion

in 1996, Euro 13.3 billion in 1998, Euro 1.3 billion in 2003, Euro 48.4 billion from 2004 to 2006, Euro 10
billion in 2008 and Euro 1B@illion in 2009. In addition, a further Euro 2,466 billiaras transferred on 24
December 2011 pursuant to the 2012 Social Security Act and a total of Euro 123.3 billion has been
transferred between 2011 and 2017 pursuant to the 2011 Social Security Financing Act.

The table below sets out the aggregate amourttoidiissecurity debt transferred to CADES, or that will be
transferred to CADES, by the various social security funds and organisations since CADES' creation
through 2018. As at 3DecembeR018, the total debt that had been transferred to CADES sinceat®a

was Eura260.5 billion, the debt repaid was Eurd4.7 billion, and the residual year end deficit, which is

the difference between the debt transferred and the debt repaid, wadOR R billion.

In 2005, 2006 and 2007, ACOSS reimbursed Hurdillion, Euro0.3billion and Eurd0.1billion
respectively to CADES in relation to amounts overpaid by CADES in the respective previous years. In
2009 ACOSS reimbursed Eudal billion to CADES in relation to an amount overpaid the same year.

Transfer of the social security debt to CADES since its creation (in Euro billion)

Entity 1996 | 1998 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | Total
Making By
Transfer Entity
ACOSS 209 | 133 35 8.3 6.0 10 17 67.8 | 6.7 7.7 10 10 236 | O 0 234.2
-1.7 -0.3 -0.1
French 23.4 23.4
Government
CANAM 0.5 0.5
FOREC 1.3 1.1 2.4
Total By | 448 | 133 | 13 36.1 | 6.6 5.7 -0.1 10 17 67.8 | 6.7 7.7 10 10 23.6 0 260.5
Year

CANAM: Caisse Nationale d'Assurance Maladie et Maternité des Travailleurs non salariés des professions non agricoles
FOREC:Fonds de Financement de la réforme des cotisations patronales de Sécurité Sociale

Source: CADES.
CADES' BORROWING PROGRAMME

In order to finance the social security debt that has been transferred to it, CADES borrows funds principally
through debt capital markets issuances, and then repays those borrowings over time with the revenues it
receives from the CROQ$he CSG and the FRR.

CADES' borrowing programme consists of issuances of bonds or notes to qualified investors, and/or loans
granted by financial institutions. CADES intends to further develop its borrowing programme in response
to the 2011 Social Sedty Financing Act Transfer.

The aggregate principal amount outstanding of Notes under the 1B80/@00,000,000Debt Issuance
Programme as df3 June2019 was Eur@0.6billion.

Specific debt securities issuance programmes

In addition to the Eur@30,000,M0,000Debt Issuanc@rogramme described in this Base Prospectus, as at
13June2019, CADES had the following debt issuance programmes:

1 a Euro 25 billion Negotiable European Commercial Paper previously French domestic treasury
bills (billets detrésorerig programme, under which an aggregate principal amount of(Ewas
outstanding;

1 a Euro 60 billion global commercial paper programme, issued in USD in the United States of
America and in multiple currencies in the international markets, under which an aggregate principal
amount of approximately EudB3million had been issued and waststanding;

1 a Euro 10 billion French negotiable debt securiti@sé a moyen terme négociablpeogramme,

under which an aggregate principal amount of ER6d million had been issued and was
outstanding; and
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1 a Euro65 Global Medium Term Notd’rogrammegoverned byEnglish law, under which an
aggregate principal amount of Eutd.9billion had been issued and was outstanding.

During 2018, CADES raised Euto9billion in medium and longterm debt issues under the programmes
described above.

Other borrowing capacities and facilities
As of 13June2019, CADES' borrowing programme also consisted of:

1 a standalone bond / note issuance capacity for a maximum amount of Euro 35 billion, of which an
aggregate principal amount of Eur®.8billion had been issueahd was outstanding; and

1 backup credit facilities for an amount of Eutdillion.

CADES' borrowing programme is carried out according to principles of dynamic management of the debt
portfolio and using a range of capital market instruments. CADESdégad issuance schedule and is
flexible in the methods by which it raises funds, including using the short term markets, for example under
its commercial paper programme. CADES uses a range of financial instruments, including Euro and US
commercial papeisyndicated loans, bond issues, and MTN programmes. In addition, CADES enters into
futures transactiongoreign exchange transactions, interest rate swaps or options, securities lending, and
the borrowing of bonds and other debt securities issued rémeh State or of CADES' own bonds and
other debt securities. CADES also carries out debt repurchases and exchanges.

Allocation of Resources

In accordance with the CADES Law, the resources of CADES must be allocated to payments due on the
borrowings incured by CADES (including any securities issued by CADES). CADES aims to keep excess
cash to a minimum and places any such excess cash temporarily in French State securities.

DEBT ISSUANCE PROFILE
The following information gives an indication of the profieCADES' existing capital markets debt.
Medium and Long Term Debt by currencies and instruments

The table below sets out the profile of CADES' debt in terms of different currencies and debt instruments
as at 31Decembel018.

Bonds in Euro Bonds in other Inflation linked MTN private Commercial
currencies bonds/notes placements paper
65.1% 22.3% 9.5% 3.1% 0%
Source: CADES
CADES' debt by currency
Asat3lDecember 2018, CADESG6 debt profile, broken down
CADES' tradable debt was Eiisenominated, 20.@er cent. was U.S. Dollatenominated, and 2.6 per
cent. was denominated in other currencies. As at 22

currency, was as follows: 67.7 per cent. of CADES' tredelbbt was Euiialenominated, 28.2 per cent.
was U.S. Dolladdenominated, and 4.1 per cent. was denominated in other currencies.

CADES' debt by maturity

As at 31December 2018, CADES' debt by maturity was as followspet8cent. of CADES' debt had a
matuity shorter than one year, 59 per cent. had a maturity between one and five yearpemnmte®8 had

a maturity longer than five years. As atiarch 2017, CADES' debt by maturity was as follows: 25.1 per
cent. of CADES' debt had a maturity shortemtbae year, 44.1 per cent. had a maturity between one and
five years and 30.8 per cent. had a maturity longer than five years.
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Debt Assumption and Amortisation Profile

The following chart below sets out as at 31 December 2018 CADES' voted, assumed risechohebt
after debt assumption and an estimate of such voted, assumed and amortised debt until 2024.
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Source: CADES

"voted debt"(tette voté§ means that the French Parliament has voted the transfer of such debt to CADES.
"assumediebt”("dette repris®) means that such debt has been transferred to CADES.

"amortised debt"@ette amorti&) means that such debt has been repaid by CADES.

"net position" (ituation nett®) means the difference between the assumed debt and the anaehbsed
ORGANISATIONAL STRUCTURE

The CADES Law sets out the organisational and operating rules of CADES. As a French administrative
public agency, CADES is under the control and authority of, the French State. It is directly under the dual
authority of the Nhister in charge of the Economy and Finance and the Minister in charge of Social
Security. CADES has no shareholders.

CADES' management structure consists of (i) a board of directons€il d'administration ( Board A

of Directorsd ) r e s p o B mandgéenent bf CADES dnd oversight of CADES' budget and financial
statements and (ii) a supervisory committeenfité de surveillange ( Bupearvisdty Committeed )

which gives its views on the annual report and whom the Board of Directors may cananiyt igsue. The

contact address of the members of the Board of Directors and the Supervisory Committee is 139 rue de
Bercy, 75012 Paris.

The chart below provides a brief overview of the relations between, inter alia, the Board of Directors and
the Supervisory Committee.
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CADES SUPERVISORY COMMITEE
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CADES BOARD OF DIRECTORS

The Board of Directors

According to the CADES Law, the Board of Directors is composed of fourteen members. The members of
CADES' Board of Directors are appointed by decree by the applicable ministries. These directors may also
berevoked using the same method. The Chairman is appointed by a decree signed by the President of the
Republic of France and the Prime Minister on the joint recommendation of the Minister of the Economy
and Finances and the Minister in charge of Social 8gclihe last presidential decree appointing a new
Chairman of the Board of Directors, Mr Jelaouis Rey, was published on 3 May 2017.

The address for the members of the Board of Directors is 139 rue de Bercy, 75012 Paris, France.
At the date hereof, thmembers of the Board of Directors, nominated by decrees, are as follows:
Chairman JeanLouis Rey

The chairman of the board of directors of thgence Centrale des Organismes de Sécurité Spc
currently JearEudes Tesson or his deputyrrently Philippe Gendillou.

The vicechairman of the board of directors of thgence Centrale des Organismes de Sécurité Sp(
currently PierreYves Chanu, or his deputy, currently Serge Cigana.

The chairman of the board of tlkisse Nationale dkAssurance Maladiecurrently William Gardey,
or his deputy, the vieehairman, currently Yves Laqueille.

The chairman of the board of tisse Nationale d'Assurance Vieillesserrently Gérard Riviere o
his deputy, the vicehairman, currently PiezrBurban.

The chairman of the board of theaisse Nationale des Allocations Familiglesirrently Isabelle
Sancerni or her deputy, the vichairman, currently Jeavarie Attard.

The chairman of the board of tBaisse centrale de mutualgéciale agricolecurrently Pascal Cormer
or his deputy, the vieehairman of this board, currently Thierry Manten.
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Members of the Board of Directoi Benjamin Delozier, Deputy Director at the Treasuw his
representing the Minister of th deputy Thierry Grignon,
Economy and Finances
Gabriel Cumenge, Deputy Director at the Treasury, or
deputy Arnaud Delaunay, Chef de Bureau.

Members of the Board of Directoi Mathilde LignotLeloup, Social Secity Director, or his
representing the Minister in charge « deputy Morgan Delaye,
Social Security
Marianne KermoaBerthome, Deputy Director of Soci:
Security, or her deputy Isabelle Touya.

Member of the Board of Director BastienLlorca, or his deputy Valérie PetilleBoisselier.
representing the Minister in charge
the budget

Member of the Board of Director Philippe Soubirous, or his deputy Philippe Pihet.

representing the supervisory board
the Fonds de Réserve pour les Retrail

The Board of Directors oversees CADESO borrowing
pursuant to Article 81 of the CADES Law, to delegate to the Chairman any power to implement the
borrowing programme by deciding any issuance or borrowing. On 6 July 2017, the Board of Directors of
CADES authorised the entry into a mandate withAbence France Trésdthe "AFT") pursuant to the

decree n°9@53 dated 24 April 1996 as amended by decree 2869 dated 9 May 2017. This mandate
delegates to the AFT the operational responsibility of financing activities of CADES and in particular the
implementation of the borrowing programme. The latest borrowing programme of CADES was duly
authorised pursuamt a resolution of the Board of Directors dated 29 November.2017

The Supervisory Committee

The Supervisory Committee reviews and comments on CADES' annual report and may assist the Board of
Directors on any matter at the request of the Board of Direetocsyding to the CADES Law.

The Supervisory Committee is composed of four members of Parliament, including two deputies and two
senators, the chairmen of national social security fuBdsées nationales de sécurité sodiallee general
secretary of th social security accounting commission, and representatives of ministries and members of
the boards of directors of national entities of the general regime of the French social security system and of
the Caisse nationale d'assurance maladie et materrgt tcavailleurs non salariés des professions non
agricoles

At the date hereof, the members of the Supervisory Committee are:

Dominigue Da Silva, Deputy, nominated by Brésidenbf the National AssemblyAssemblée Nationgle

Véronique Louwagie, Depyt nominated by thePrésidentof the National Assembly Assemblée
Nationale;

JeanNoél Cardoux, Senator, nominated by Erésidentof the French Senat&énal;
Antoine Lefevre, Senator, nominated by Brésidenif the French Senat&¢nay;
Amélie Verdier, nominated by the Ministry of the Economy and Finances;

Odile RenaueBasso, nominated by the Ministry of the Economy and Finances;
Bastien Llorcanominated by the Ministry of the Economy and Finances;

Marianne KermoaBerthome, nominated by the Ministry in charge of Social Security;

Mathilde LignotLeloup, hominated by the Ministry in charge of Social Security;
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Morgan Delaye, nominated by the Ministry in charge of Social Security;

Christian Ligeard, nomiated by the Ministry in charge of Agriculture;

Francoise Bouygard, member of ieur des Comptes

Véronique Hespel, member of thespection Générale des Finances

Philippe Georges, member of thespection Générale des Affaires Sociales

Christian Garpy, general secretary of the accounting committee for social security;
William Gardey, chairman of the CNAM,;

Gérard Riviere, chairman of the CNAV;

Isabelle Sancerni, chairwoman of the CNAF;

JeanEudes Tesson, chairman of the ACOSS; and

Florence Sawéjeau, chairwoman of the commission in charge of accidents at work and occupational
diseases.

Conflicts

There are no potential conflicts of interest between any duties owed by any of the members of the Board of
Directors or the Supervisory Committee tod®CADES and their private interests and/or other duties.

Control and Supervision

Owing to its administrative public agency status, CADES is subject to the supervision of the French
Government and to the same budgetary and accounting rules as theStedachn particular, Decree No.
62-1587 of 29 December 1962 on the general regulation of public accountingdétest (n°621587 du

29 décembre 1962 portant réglement général sur la comptabilité pupli@seamended by Decree
No.20121246 of 7Novembe 2012 relating to public budget and accounting managerméatdt n°2012

1246 du 7 novembre 2012 relatif & la gestion budgétaire et comptable pipsipelates that collections

and disbursements must be carried out by a Government accountant urtdetithieof the French state

audit office Cour des Comptgs CADES also publishes its accounts in accordance with standard
accounting methods used by French banks and finance companies (see "Presentation of Financial
Information" below).

Certain decisionsf the Board of Directors require approval of the Minister in charge of the Economy,
Finance and Industry and the Minister in charge of Social Security before they become effective, including
decisions related to the budget, financial accounts, and nrapagegreements. In addition, CADES'
borrowing programme requires the approval of the Minister in charge of the Economy, Finance and Industry
in accordance with Article 5.1 of the CADES Law.

Implementation of an Audit Committee

Since the beginning of 2018n Audit Committee has been set up to comply with governance best practice.
The Committee, consisting of four members and chaired by Yves Laqueillechdaenan of the board of
theCai sse Nati onal e ,dvil repoidtd thesBoardaoh ReetorsMihlaa apinien on the
interim and annual results, as well as internal control and risk management.

Risk Management

CADES faces various market risks, in particular interest rate risks, exchange rate risks and counterparty
risks as described below.

Counterparty risk

CADES manages counterparty risk by requiring that a new counterparty can be accepted only if it executes
a guarantee agreement with margins calls with CADES.
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Exchange rate risk

CADES maintains a programme of hedging arrangements in respect of its issues of debt instruments
denominated in currencies other than Euro by means of derivatives in order to avoid exchange rate risk.

Interest rate risks

CADES seeks to manage intereserakposure through a combination of instruments, including interest
rate swapsand by issuing debt instruments with a variety of interest rate bases.

Auditing CADES' management operations

CADES' management operations are subject to a periodic audi yehch state audit offic€Qur des
Compte} pursuant to Decree No. 4587 of 29 December 1962 on the general regulation of public
accounting rulesdgcret no. 621587 du 29 décembre 1962 portant réglement général sur la comptabilité
publiqué (as amened by Decree N®0121246 of 7 November 2012 relating to public budget and
accounting managemendécret n°20121246 du 7 novembre 2012 relatif & la gestion budgétaire et
comptable publiqug.

In addition, market transactions are subject to internal auldit established by the Board of Directors.
CADES' internal audit process consists of three elements:

Determination by the Board of Directors of the maximum interest rate risks, foreign exchange risks,
liquidity risks, and counterparty risks that cantdéeen by CADES in its market operations;

A daily report concerning the transactions carried out by CADES to be given to the Chairman; and

A monthly report summarising the transactions carr.i
position in elation to the risk limits fixed by the Board of Directors given to all members of the Board of
Directors.

In addition to this internal audit, a statutory auditor firm reports -semually to the board of directors to
express an opinion on financial statnts. KPMG conducts this audit. They have been appointed in August
2016 for a period of 6 years.

PRESENTATION OF FINANCIAL INFORMATION

As required by Decree No. @587 of 29 December 1962 on the general regulation of public accounting
rules (as amenddny Decree No. 2012246 of 7 November 2012 relating to public budget and accounting
management), the accounts of CADES are prepared annually by CADES in accordance with accounting
principles established by the French public sector accounting rules ahérafere presented in a format

that may differ from that generally used by private sector companies. In order to take account of the fact
that the activities of CADES are essentially financial in nature, and to ensure that the information provided
to thefinancial community is more familiar to investors, the Board of Directors of CADES has decided to
restate its accounts to conform with the accounting principles and procedures generally accepted in France
applicable to credit and financial institutions. @mpril 2019, CADES restated accounts relating to the

year ended 3Decembel018 which were approved by the Board of Directors and are publicly available.

Financial Information of the Issuer

The information set forth below should be read in conjunctigh the audited financial statements of
CADES included elsewhere in this Base Prospectus.

Balance Sheet

At 31 December 31 December 31 December
(0 millions) 2018 2017 2016
ASSETS

Cash in hand, balances with cent

banks and post office banidsote 1) 2,263.29 3,174.15 1,636.81

-108-



Treasury bills and other bills eligibl

for refinancing with central bank - 1,000.00 4,000.00
(Note 1)

Loans and advances to cre

institutions (Note 1)

- Repayable at sight 0.21 0.05 0.03
- Repayable at term - - -

Intangible assets (Note 2) - - -

Tangible assets (Note 2) - 0.06 0.08
Other assets (Note 3) 450.32 1,243.91 167.13
Prepayments and accrued incol 2.364.06 1,980.09 6.824.83
(Note 4)

TOTAL ASSETS 5,077.88 7,398.26 12,628.88
LIABILITIES & RESERVES

Amounts owed to credit institution

(Note 5)

- Payable at sight - - -

- Payable at term 1,003.37 1,003.37 1,003.37
Debts evidenced by securities (Nc

6)

- Negotiable debt instruments 265.17 7,521.51 14,093.80
- Bonds and similar instruments 107,694.03 117,155.77 126,673.50
- Other debts evidenced by securiti - - -

Other liabilities (Note 7) 447.61 220.30 5,329.78
g\)ccruals and deferred income (No 933.32 2.173.59 1,263.56
Sub-total i Liabilities 110,343.49 128,074.55 148,364.01
Provisions (Note 8a) 80.17 113.26 98.40
Property endowment 181.22 181.22 181.22
Retained earnings (120,970.77) (136,014.76) (150,441.15)
Profit for the period 15,443.77 15,043.99 14,426.39
Sub-total T Reserves (105,345.78) (120,789.54) (135,833.53)
TOTAL LIABILITIES AND

RESERVES 5,077.88 7,398.26 12,628.88

Profit and Loss Account

Period ended

31 December

31 December

31 December

(40 millions) 2018 2017 2016
Interest receivable and similar income (Note 9 874.54 1,024.97 1,086.12
- From transactions with credit institutions 188.81 225.32 160.33
- From bondsand other fixed income securities - - -

- Other interest receivable and similar income 685.73 799.65 925.79
Interest payable and similar charges (Note 10 (3,058.41) (3,154.33) (3,378.43)
- On transactions with creditstitutions (44.34) (42.36) (40.79)
- On bonds and other fixed income securities (3,014.07) (3,111.97) (3,337.64)
Fees payable (Note 10) (22.78) (30.93) (37.66)
Gains and losses on trading securities (Note 1 - - -

-Net profit (loss) on foreign exchang - - -

transactions

Gains and losses on investment securities (N - - -

11a)

- Net profit (loss) on investment securities - - -

Exchange rate gains and losses on managem: - - -

operations (Note 11b)

Other operating incomé& banking - - -

Other operating charge$ banking (0.02) (0.02) (0.02)
NET BANKING INCOME (2,206.67) (2,160.30) (2,329.99)
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General operating charge@\ote 13) (2.92) (2.78) (2.92)
- Staff costs (1.08) (2.09) (1.11)
- Other administrative expenses (1.83) (1.69) (1.81)
Depreciation and impairment provisions (0.01) (0.02) (0.02)
intangible and tangible assets
Other operating income 17,816.86 17,380.97 16,933.24
- Income relating t&€RDS and CSG (Notes 12 15.631.70 15.262.46 14.811.43
and 12.1a)
- Income relating to social levies on incor (1.90) (3.60) (15.28)
from property and investments (Note 12.2a)
- Income from Retirement Reserve Fukdiids 2,100.00 2,100.00 2,100.00
de Réserve pour leRetraitesi FRR) (Note
12.3)
- Income from property (Note 13a) 0.14 0.15 0.20
- Provisions reversed for receivables (No 79.50 14.79 14.90
12a and 12.1a)
- Other provisions reversed for receivables 7.41 7.17 21.99
Other operating charges (163.47) (173.98) (173.95)
- Charges relating to CRDS and CSG (Notes
and 12.1a) (155.10 (150.34) (150.72)
- Charges relating to social levies on incol 0.01 0.02 (0.58)
from property and investments (Note 12.2
- Payments to the State (Note 14) - - -
- Provision for sundry liabilities (Note 14) (1.57) - -
- Provision for receivables (Notes 12a, 12.1ai (6.79) (23.57) (22.65)
12.2a)
- Charges related to property (Note 13a) (0.02) (0.09) -
GROSS OPERATING PROFIT 15,443.80 15,043.89 14,426.36
OPERATING PROFIT 15,443.80 15,043.89 14,426.36
PROFIT ON ORDINARY ACTIVITIES 15,443.80
BEEORE TAXATION 15,043.89 14,426.36
- Exceptional income (Note 15) (0.03) 0.10 0.03
NET PROFIT FOR THE PERIOD 15,443.77 15,043.99 14,426.39

Cash Flow Statements of the Issuer

The cash flow table for the years ended 31 Decer®d&8 31 DecembeR017and 31 Decembe2016
below is based on the audited financial statements of the Issuer for the years ending 31 2&d&fer
DecembeR017and 31 Decemb&016and the method of calculation and the calculations themselves have

been approved by the auditors of the Issuer.

Cash flow Period ended 31 December 31 December 31 December
(U millions) 2018 2017 2016
Net banking income (2,207) (2,160) (2,330)
Inflation premiums 188 118 42
Provisions for financial instruments - - -
Amortisation of premiums andalancing (47) (51) 64
payments

Change in accrued interest 4 (96) 320
Net cash from (used in) banking activities (A) (2,063) (2,189) (2,672)
Net operating income 17,650 17,204 16,756
(Increase) decrease in accrued income fr

CRDS and CSG (131) (93) &
(Increase)/decrease in accruals on so ) _ 3
levies

(Increase)/decrease in deferred expenses (49) (28) 10
Unearned income - - -
Provisions’ sundry allocations or reversals (33) 15 22
Net cash from (used in) operatingctivities (B) 17,437 17,098 16,668
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Net cgsh frpm (used in) banking anc (C=A+B) 15,374 14,909 13,996
operating activities

Net cash from (used in) financing activities (D) (17,285) (16,371) 3,464
Debt assumed (E) - - (23,609)
Net cash flow for the year (C+D+E) (1,911) (1,463) (6,149)

RECENT DEVELOPMENTS
Since 1 January 2019, CADES has issued the following debt instruments:

1 On 25 January 2019, CADES tapped its existing EURO 0,125% 25 October 2023 for EUR 2.5bn.
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SUBSCRIPTION AND SALE
Summary of the Master Dealer Agreement

Subject to the terms and on the conditions contained in the Master Dealer Agreemeh® daiteg2019

(as amended and/or supplemented and/or restated from time to tinMater'Dealer Agreement) the

Issuer has reserved the right to sell Notes directly on its own behalf to Dealers. The Notes may be resold
at prevailing market prices, or at pricesatet thereto, at the time of such resale, as determined by the
relevant Dealer. The Notes may also be sold by the Issuer through the Dealers, acting as agents of the
Issuer. The Master Dealer Agreement also provides for Notes to be issued in syndaatbdsTthat are
underwritten by two or more Dealers.

The Issuer could pay each relevant Dealer a commission as will be agreed between the Issuer and such
Dealer in respect of Notes subscribed by it or whose subscription has been procured by it. Theicosnmi
in respect of an issue of Notes on a syndicated basis will be stated in the relevant Final Terms.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and
sale of the Notes. The Master Dealer Agneat entitles the Dealers to terminate any agreement that they
make to subscribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

SELLING RESTRICTIONS
United States

The Notes have not been and will not be registareter the U.S. Securities Act of 1933 as amended (the
"Securities Act’). Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to U.S. persons. Each of the Dealers has agreed, and each further Deaést apgeint

the Programme will be required to agree, that it will not offer, sell or, in the case of Materialised Notes in
bearer form, deliver any Notes within the United States except as permitted by the Dealer Agreement.

Materialised Notes in bearer fornaving a maturity of more than one year are subject to U.S. tax law
requirements and may not be offered, sold or delivered within the United States or its possessions or to a
United States person, expect in certain transactions permitted by U.S. taxioeguleeérms used in this
paragraph have the meanings given to them by the U.S. Internal Revenue Code and regulations thereunder.

In addition, until 40 calendar days after the commencement of the offering of any identifiable tranche of
Notes, an offer or $&a of Notes within the United States by any dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act.

European Economic Area

In relation to each Member State of the European Economic Area wdscmplemented the Prospectus
Directive (each, aRelevant Member Staté), and in respect of Notes the denomination per unit of which

is less than Euro 100,000 (or its equivalent in another currency) and for which in the applicable Final Terms
it is specifed that the "Prohibition of Sales to EEA Retail Investors" are "Not Applicable", each Dealer has
represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that with effect from and includingl#te on which the Prospectus Directive is
implemented in that Relevant Member State (fRel€vant Implementation Date) it has not made and

will not make an offer of Notes which are the subject of the offering contemplated by the Prospectus as
completedby the final terms in relation thereto to the public in that Relevant Member State except that it
may, with effect from and including the Relevant Implementation Date, make an offer of such Notes to the
public in that Relevant Member State:

(a) if the final tams in relation to the Notes specify that an offer of those Notes may be made other
than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member Stdom{(a "
exempt Offer"), following the date of publication of a prospectus in refatim such Notes which
has been approved by the competent authority in that Relevant Member State or, where appropriate,
approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, provided that any suaspectus has subsequently been completed by
the final terms contemplating such Nerempt Offer, in accordance with the Prospectus Directive,
in the period beginning and ending on the dates specified in such prospectus or final terms, as
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applicable andhe Issuer has consented in writing to its use for the purpose of thagxdompt

Offer;
(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;
(c) at any time to fewer than 150 natural or legal persons (othegttadified investors as defined in

the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2) oPtttespectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a prospectus pursuant
to Article 16 d the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the tens of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, the expre3sispéctus Directive” means
Directive 2003/71/EC (as amended), and includes any relevant implementing measure in the Relevant
Member State.

Prohibition of Sales to EEA Retail Investors

In respect of Notes for which in the applicable Final Termsdpéexified that the "Prohibition of Sales to

EEA Retail Investors" is "Applicable”, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered, sold or
othewise made available and will not offer, sell or otherwise make available any Notes which are the
subject of the offering contemplated by this Prospectus as completed by the Final Terms in relation thereto
to any retail investor in the European EconomicaAre

For the purposes of this provision:
1) the expressionrétail investor" means a person who is one (or more) of the following:
a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

b) a customer within the meaning of Directi281607/EU (as amended, thdrisurance
Mediation Directive"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; and

2) the expressiondffer” includes the communication in any form and by anymseof sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes.

United Kingdom
Each Dealer will be required to agree that:

0] Financial Promotions:t has only commuaicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in investment
activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 (the
"FSMA™")) receivedby it in connection with the issue or sale of such Notes in circumstances in
which section 21(1) of the FSMA does not apply to the Issuer;

(i) General Compliancelt has complied with and will comply with all applicable provisions of the
FSMA with respect tanything done by it in relation to such Notes in, from or otherwise involving
the United Kingdom; and

(iii) Accepting Deposits in the United Kingdoimzrelation to any Notes which have a maturity of less
than one year (a) it is a person whose ordinary acsvitsolve it in acquiring, holding, managing
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or disposing of investments (as principal or agent) for the purposes of its business and (b) it has
not offered or sold and will not offer or sell any Notes other than to persons whose ordinary
activities invohe them in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of their business or who it is reasonable to expect will acquire, hold,
manage or dispose of investments (as principal or agent) for the purptisss lofisinesses where

the issue of the Notes would otherwise constitute a contravention of section 19 of the FSMA by
the Issuer.

Republic of France
Each of the Dealers has represented and agreed that:

@ it has not offered or sold and will not offer or selirectly or indirectly, Notes to the public in
France and that offers and sales of Notes have been and shall only be made in France to
(a) providers of investment services relating to portfolio management for the account of third
parties personnes fouigsant le service d'investissement de gestion de portefeuille pour compte
de tierg and/or (b)qualified investorsigvestisseurs qualifi¢scting for their own account, all as
defined inArticles L.411-2 and D.4111 of the FrenclCode monétaire et finare (the "Code")
and other applicable regulations, except that "qualified investors" shall not include individuals.

(b) it has not distributed or caused to be distributed and will not distribute or cause to be distributed to
the public in France, the Base Ryestus or any other offering material relating to the Notes other
than to those investors (if any) to whom offers and sales of the Notes in France may be made, as
described above.

(c) Materialised Notes may only be issued outside of France.
Japan

The Notes haw not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Law No. 25 of 1948, as amended) and, accordingly, each Dealer has undertaken, and each further
Dealer appointed under the Programme will be required to ukdettet it will not offer or sell any Notes,

directly or indirectly, in Japan or to, or for the benefit of, any Japanese Person or to otheoféommg

or resale, directly or indirectly, in Japan or to any Japanese Person except under circumbiaheed w

result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant
Japanese governmental and regulatory authorities and in effect at the relevant time. For the purposes of this
paragraph, "Japanese Person" siman any person resident in Japan, including any corporation or other
entity organised under the laws of Japan.

The Netherlands
For selling restrictions in respect of The Netherlands, see "European Economic Area" above and in addition:

(@) Regulatory capacity to offer Notes in The Netherlaf@sh of the Dealers, that did and does not
have the requisite Dutch regulatory capacity to make offers or sales of financial instruments in The
Netherlands has represented and agreed with the Isstiérlias not offered or sold and will not
offer or sell any of the Notes of the Issuer in The Netherlands, other than through one or more
investment firms acting as principals and having the Dutch regulatory capacity to make such offers
or sales.

(b) Compliarce with Dutch Savings Certificates AEach Dealer has represented and agreed that Zero
Coupon Notes (as defined below) in definitive form may only be transferred and accepted, directly
or indirectly, within, from or into The Netherlands through the ntemtieof either the Issuer or a
member firm of Euronext Amsterdam admitted in a function on one or more of the markets or
systems operated by Euronext Amsterdam N.V., in full compliance with the Dutch Savings
Certificates Act Vet inzake spaarbewijzeaf 21 May 1985 (as amended) and its implementing
regulations. No such mediation is required: (a) in respect of the transfer and acceptance of rights
representing an interest in a Zero Coupon Note in global form, or (b) in respect of the initial issue
of Zero @upon Notes in definitive form to the first holders thereof, or (¢) in respect of the transfer
and acceptance of Zero Coupon Notes in definitive form between individuals not acting in the
conduct of a business or profession, or (d) in respect of thedraarad acceptance of such Zero
Coupon Notes within, from or into The Netherlands if all Zero Coupon Notes (either in definitive
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form or as rights representing an interest in a Zero Coupon Note in global form) of any particular
Series or Tranche of Noteseaissued outside The Netherlands and are not distributed into The
Netherlands in the course of initial distribution or immediately thereafter. As used herein "Zero
Coupon Notes" are Notes that are in bearer form and that constitute a claim for a fixehsgn

the Issuer and on which interest does not become due during their tenor or on which no interest is
due whatsoever.

(c) Specific Dutch selling restriction for exempt offeesich Dealer has represented and agreed that it
will not make an offer oNotes which are the subject of the offering contemplated by this Base
Prospectus, as completed by the Final Terms in relation thereto, to the public in The Netherlands
and in reliance on Article 3(2) of the Prospectus Directive, unless:

0] such offer is madexclusively to persons or legal entities which are qualified investors (as
defined in the Dutch Financial Supervision Adtet op het financieel toezighite 'FSA")
and which includes authorised discretionary asset managers acting for the accouht of retai
investors under a discretionary investment management contract) in The Netherlands; or

(ii) standard logo and exemption wording are incorporated in the Final Terms, as required by
article 5:20(5) of the FSA,; or

(iii) such offer is otherwise made in circumstanceshich article 5:20(5) of the FSA is not
applicable,

provided thatno such offer of Notes shall require the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16
of the Prospectus Directive.

For the purposes of this provision, the expressions (iptier'of Notes to the publi¢ in relation
to any Notes in The Netherlands; and (#ydspectus Directivé, have the meaning given to them
above in the paragraph headethwEuropean Economic Area".

Hong Kong

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the
Programme will be required to represent, warrant and agree, that:

(a) it has not offered or sold and will not offer or selHong Kong, by means of any document, any
Notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (thesFQO") and in compliance with any rules made under the SFO; or
(ii) in other circumgances which do not result in the document being a "prospectus”, as defined in
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong
(the "C(WUMP)O™") or which do not constitute an offer to the public within the meanirfef
C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the tés, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Notes which are or are intended to beddifpose
only to persons outside Hong Kong or only to "professional investors" as definedSRGtand
any rules made underdafsFO

People's Republic of China (excluding Hong Kong, Macau and Taiwan)

Each Dealer has represented, warranted and agreed, amdfuether Dealer appointed under the
Programme will be required to represent, warrant and agree that this Base Prospectus, the Notes, or any
material or information contained or incorporated by reference in this Base Prospectus relating to the Notes,
havenot been, and will not be submitted to become, approved/verified by, or registered with, any relevant
government authorities under PRC law. Accordingly, each Dealer has represented, warranted and agreed,
and each further Dealer appointed under the Progeamithbe required to represent, warrant and agree

that the Notes are not being offered or sold and may not be offered or sold by it, directly or indirectly, in
the PRC (for such purposes and the remaining references to "PRC" in this paragraph "PRAUdi0g i
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the Hong Kong and Macau Special Administrative Regions or Taiwan) except as permitted by the securities
laws of the PRC and this Base Prospectus may not be supplied to the public in the PRC or used in connection
with any offer for subscription asale of the Notes in the PRC directly or indirectly. The material or
information contained or incorporated by reference in this Base Prospectus relating to the Notes does not
constitute an offer to sell or the solicitation of an offer to buy any secuitiany person in the PRC. The

Notes may only be offered or sold to PRC investors that are authorised to engage in the purchase of Notes
of the type being offered or sold.

Each Dealer has represented, warranted and agreed to and with the relevanglsisirsthot made, and

will not make, any offers, promotions, or solicitations for sales of or for, as the case may be, any Notes in
the PRC, except where permitted by competent authorities or where the activity otherwise is permitted
under the PRC law.d€h Dealer should ensure that the relevant PRC investors have noted or will note that
they are responsible for informing themselves about observing all legal and regulatory restrictions,
obtaining all relevant government regulatory approvals/licenseficaéiins and/or registrations from all
relevant governmental authorities (including but not limited to the China Securities Regulatory
Commission, the China Banking Regulatory Commission, the China Insurance Regulatory Commission,
the People's Bank of Gfa and/or the State Administration of Foreign Exchange), and complying with all
the applicable PRC regulations, including but not limited to any relevant PRC foreign exchange regulations
and/or foreign investment regulations.

Singapore

Each Dealer haacknowledged, and each further Dealer appointed under the Programme will be required

to acknowledge, that this Base Prospectus has not been, and will not be, registered as a prospectus with the
Monetary Authority of Singapore, and that the Notes will Herefl pursuant to exemptions under the
Securities and Futures ActSFAOChapAicecror28agloy, Seaghp
represented, warranted and agreed, and each further Dealer appointed under the Programme will be required
to represent, waant and agree, that it has not offered or sold any Notes or caused such Notes to be made
the subject of an invitation for subscription or purchase and will not offer or sell such Notes or cause such
Notes to be made the subject of an invitation for suyftsen or purchase, and has not circulated or
distributed, nor will it circulate or distribute, this Base Prospectus or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase of such Notes, wiettsr

or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A

of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of
the SFA) pursuant to Secti@75(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA,

and in accordance with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provisiba 8FA.

Where the Notes are subscribed or purchased in reliance on the exemption under Section 274 or 275 of the
SFA, the Notes shall not be sold within the period of 6 months from the date of the initial acquisition of the
Notes, except to any of thelfowing persons:

(a) an institutional investor;
(b) a relevant person; or
(c) any person pursuant to an offer referred to in Section 275(1A) of the SFA,

unless expressly specified otherwise in Section 276(7) of the SFA or Regulation 37A of the Securities and
Futures(Offers of Investments) (Securities and Securtiased Derivatives Contracts) Regulations 2018
of Singapore.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
€) a corporation (which is not an accreditadestor (as defined in Section 4A of the SFA) the sole
business of which is to hold investments and the entire share capital of which is owned by one or

more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not anradited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,
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securities (as defined in Section 2(1) of the SFA) or securities based derivatives contracts (as defined in
Section 2(1) of the SFA), of that corporation or be
that trust shall not be transferred within 6 months after that corporation or that trust has acquired the Notes
pursuant to an offer made under &t 275 of the SFA except:

0] (A) where the transfer of such securities or s
institutional investor or to a relevant person defined in Section 275(2) of the SFA, or (B) where the
transfer of securities of sucorporation arises from an offer referred to in Section 276(3)(i)(B) of
the SFA or where the transfer of rights and interests in such trust arises from an offer referred to in
Section 276(4)(i)(B) of the SFA;

(i) where no consideration is or will be given foe transfer;
(iii) where the transfer is by operation of law; or

(iv) pursuant to Section 276(7) of the SFA.

General

These selling restrictions may be modified by the agreement of the Issuer and any Dealer(s) following a
change in a relevant law, regulation or diréz. Any such modification will be set out in a supplement to
this Base Prospectus.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or
possession or distribution of the Base Prospectus or any oteengffmaterial in relation to the Notes or
any Final Terms, in any country or jurisdiction where action for that purpose is required.

Each Dealer will, to the best of its knowledge, comply with all relevant laws, regulations and directives in
each jurisdition in which it acquires, purchases, offers, sells or delivers Notes or has in its possession or
distributes the Base Prospectus, any other offering material or any Final Terms and neither the Issuer nor
any other Dealer shall have responsibility themfor
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PRO FORMA FINAL TERM S

PRO FORMA FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF SECURITIES
WITH A DENOMI NATI ON OF LESS THAN 04100, 000 TO BE
AN EU REGULATED MARKET AND/OR OFFERED TO THE PUBLIC IN THE EUROPEAN

ECONOMIC AREA !

Final Terms dated[ 0 ]
CADES (Caisse d'Amortissement de la Dette Sociale)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
u n d e rl130,0806000{000ebt Issuance Programme

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 The Notes 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 (EEeA™). For these purposes, a retail investor means

a peson who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (MIFID 11 "); (ii) a customer within the meaning of Directive 2002/92/EC, where that
customer would not qualify as a professional client éise in point (10) of Article 4(1) of MiFID II; or

(ii) not a qualified investor as defined in the Prospectus Directive. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (BtelIPs Regulation") for offering or selling

the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to retail investors in the EEA may be
unlawful under the PRIIPs Regulation.]

[[MIFI D 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET i Solely for the purposes of [the/each] manufacturer's product approval process, the
target market assessment in respect of the Notes, taking into account the five categoadsaafeitem

18 of the Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i) the target
market for the Notes are eligible counterparties and professional clients only, each as defined in Directive
2014/65/EU (as amendedVfFID Il "); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (distributor ") should take into consideration the roéacturer|'s/s'] target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the manufacturer['s/s'] target
market assessmerahd determining appropriate distribution channels.]

OR

[MIFID 1l PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS

AND ECPs TARGET MARKET 1 Solely for the purposes of [the/each] manufacturer's product approval
process, the target market assessstiin respect of the Notes, taking into account the five categories referred
to in item 18 of the Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i)
the target market for the Notes are eligible counterparties, professlmm and retail clients, each as
defined in Directive 2014/65/EU (as amendadiFID Il "); EITHER [and (ii) all channels for distribution

of the Notes are appropriate[, including investment advice, portfolio managemeiaijvised sales and

pure exection services]] OR [(ii) all channels for distribution to eligible counterparties and professional
clients are appropriate; and (iii) the following channels for distribution of the Notes to retail clients are
appropriate- investment advice[,/ and] portfol management[,/ and][ nesdvised sales][and pure
execution services][, subject to the distributor's suitability and appropriateness obligations under MiFID I,
as applicable]]. Consider any negative target markefiny person subsequently offering, &l or
recommending the Notes (distributor ") should take into consideration the manufacturer['s/s'] target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of theeNdby either adopting or refining the manufacturer['s/s’] target
market assessment) and determining appropriate distribution channels[, subject to the distributor's
suitability and appropriateness obligations under MiIFID I, as applicable].]]

1 The Final Terms may be asked requested from the Calculation Agent and are available on the AMF website.
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[The Base Pospectus referred to below (as completed by these Final Terms) has been prepared on the basis
that, except as provided in sphragraph (ii) below, any offer of Notes in any Member State of the
European Economic Area which has implemented the Prosperkai® (as defined below) (each, a
"Relevant Member Staté) will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of the
Notes. Accordigly, any person making or intending to make an offer of the Notes may only do so:

0] in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplemgmispectus pursuant to Article 16
of the Prospectus Directive, in each case, in relation to such offer; or

(i) in those Public Offer Jurisdictions mentioned in Paragraph 40 of Part A below, provided such
person is one of the persons mentioned in ParagraphR&0tA below and that such offer is made
during the Offer Period specified for such purpose therein and any conditions relevant to the use
of the Base Prospectus are complied with.

Neither the Issuer nor any Dealer has authorised, nor do they auttiegiseaking of any offer of Notes
in any other circumstances].

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis
that any offer of Notes in any Member State of the European Economic Area which leaménipd the
Prospectus Directive (as defined below) (eaciRelévant Member Staté) will be made pursuant to an
exemption under the Prospectus Directive, as implemented in that Relevant Member State, from the
requirement to publish a prospectus for iifef the Notes. Accordingly, any person making or intending

to make an offer in that Relevant Member State of the Notes may only do so in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant t8Autitie Prospectus

Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in
relation to such offer. Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making
of any offer of Notesn any other circumstances].

PART A1 CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the base prospectus which received fronAtherité des marchés financiers

("AMF") visa n°19-276 on 19 June2019 (the 'Base Prospectuy [and the supplement[s] to the Base
Prospectus received from the AMF visa nA [A] on [A]
prospectus for the purposes of Directi2803/71/EC, as amendent supersededthe 'Prospectus

Directive"). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Psdsisestu
supplemented]. Full information on the Issuer and the offer of the Notes is only available on the basis of

the combination of these Final Terms and the Base Prospectus [as so supplemented]. A summary of this
issue of the Notes is annexed to thegml Terms. The Base Prospectus [and the supplement[s]] [is] [are]
available for viewing on the AMF website and copies may be obtained from the [#s@elditiorf, the

Base Prospectus [and the supplement to the Base Prospectus] [is] [are] available foe wi ng [ at / on]]

The following alternative language applies if the first tranche of an issue which is being increased was
issued under a Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposeohdiiens (the

"Conditions") whi ch are the [A] EMTN Conditions. This docu
described herein for the purposes of Directive 2003/71/EC, as amendatpersded (‘Prospectus

Directive") and must be read in congtion with the Base Prospectus datE®l June2019 [and the
supplement[s] to the Base Prospectus dated [A]], w b
purposes of the Prospectus DirectiveMTNEmdtensi n r espe
Full information on the Issuer and the offer of the Notes is only available on the basis of the combination

of these Final Terms arttle [fl EMTN Conditions and the Base Prospectus dated [current date] [and the

2 Consider includinghis legend where a neexempt offer of Notes is anticipated.
8 Consider including this legend where only an exempt offer of Notes is anticipated.

4 If the Notes are admitted to trading on a regulated market other than Euronext Paris.
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supplement to the Base Prestus datedf]. A summary of the issue of the Notes is annexed to these Final
Terms. The Base Prospectus [and the supplement[s]] [is] [are] available for viewing on the AMF website
and copies may be obtained from the Isslieradditior?, the Base Prosptus [and the supplement to the

Base Prospectus] [is] [are] available for viewing |
1. Issuer: Caisse d'’Amortissement de la Dette Sociale
2. [(i)] Series Number: [ ]
[(il) Tranche Number: [ ]

(If fungible with an existingeries, details
of that Series, including the date on whi
the Notes become fungible).]

3. Specified Currency or Currencies: [ ]
4. Aggregate Nominal Amount: [ ]
[()] Series: [ ]
[(i)) Tranche: [ 1
5. Issue Price: [ ] per cent of the Aggregate Nominal Amount [pl

accrued interest fromrfsert daté ( if applicablé]

6. Specified Denominations: [ ] (one denomination only for Dematerialise
Noteg
[ ]
7. [(i)] Issue Date: [ ]
[(iD] Interest Commenament Date [ ]

8. Maturity Date: [specify date or (for Floating Rate Noteghere

Interest Payment Dates are subject to modificati
Interest Payment Date falling in or nearest to t
relevant month and yepr

9. Interest Basis: [ A % Fixed Rat e]
[[specify referencerate/i [ A] % F1l oa
[Zero Coupon]
[Inflation Linked Interest]
[FX Linked Interest]
(further particulars specified below)

10. Redemption/Payment Basis: [Redemption at par]
[Inflation Linked Redemption]
[FX Linked Redemption]
[Partly Paid]
[Instalment]

11. Change of Interest 0 [Specify details of any provision for convertibility
Redemption/Payment Basis: Notes into another interest or redemption/ paym
basisand thedate when any fixed to floating ra:

change occursMot Applicabld

12. Put/Call Options: [Investor Put]

5 Ifthe Notes are admitted to trading on a regulated market other than Euronext Paris.
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13. [(i)] Status of the Notes:

[(i)] [Date [Board] approval foissuance
of Notes obtained:

14. Method of distribution:

[Issuer Call]
[(further particulars specified below)]
[Senior]

[ ] [and [ ], respectively]
(N.B Only relevant where Board (or simila
authorisation is required for the particular tranct
of Note)]

[Syndicated/Norsyndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions

(i)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

(ix)

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount[(s}]

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Other terms relating to the methc
of calculating mnterest for Fixed
Rate Notes:

Businesday Conventiofi:

Party responsible for calculatin
Interest Amounts (if not the
Calculation Agenf)

This option should be selected for RMB Notes.

Not applicable for RMB Notes.

This option should be selected for RMB Notes.

This option should be selected for RMB1Ns.

[Applicable/Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph)

[ ] percent. per annum [payable [annually/ser
annually/quarterly/monthly] in arrear]

[ ] in each year [adjusted in accordance w
[specify Business Day Convention and ¢
applicable additional Business Centre(s) for t
defirition of "Business Day"§ /not adjusted]

[ 1per[ ]in Nominal Amount

[Insert particulars of any initial or final brokel
interest amounts which do not correspond with
Fixed Coupon Amoungf]]

[30/360 / 360/360 / Bond Basis / 30E360 / Eurobc
Basis / Actual/Actual (ICMA/ISDA) / Actual/36¢
(fixed) / Actual/365 / Actual/360 / Actual/36
(Sterling)]

[ ]in each yearifsert regular interespayment
dates, ignoring issue date or maturity date in the ¢
of a long or short first or last coupon. N.B. or
relevant where Day Count Fraction is Actual/Actt
(ICMA) or for Renminbi Notes)

[Not Applicablegive detail$

[Floating Rate Convention/ Following Business D
Convention/ Modified Following Business De
Convention/ Preceding Business Day Conventior

[ A]/ [ Not Applicabl e]
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16. Floating Rate Note Provisions

0] Interest Period(s)

(ii) Representative Amount:
(i)  Effective Date:

(iv)  Specified Duration:

(v)  Specified Interest Payment Date:

(vi)  Business Day Convention:

(vii)  Calculation Agent
(viii) Business Centre(s):

(ix)  Manner in which the Rate(s) ¢
Interest is/are to be determined:

(x)  Party responsible for calculatin
the Rate(s) of Interest ardterest
Amount(s) (if not the [Agent]):

(xiy FBF Determination (Conditior
4(b)(B)):

- Floating Rate Taux Variablé:

- Floating Rate Determination DatBdte de
Détermination du Taux Variable

(xii) Screen Rat®etermination:

| Reference Rate:

| Interest Determination Date(s):

Relevant Time:

Screen Page:

Reference Banks:

Primary Source

(xiii) 1SDA Determination:

' Floating RateOption:

applicable.

[Applicable!%Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph)

[ ]

[]
[ ](if applicable)/Not Applicable

[ ]

[ ]in each year, subject to adjustment in accorde
with the Business Day Convention set out in (}
below

[Floating Rate Business Day Convention/ Followi
Business Day Convention/ Modified Followir
Business Day Convention/ Preceding Business
Convention]

[ ]
[ ]

[Screen Rate
Determination/FBF Determination/ ISDA
Determination)]

[ ]

If ISDA Definitions are applicable, please mention if the 2000 ISDA Definitions or the 2006 ISDA Definitions are

-122-



i Designated Maturity:

T Reset Date:

T Business Centre:

(xiv) Margin(s):

(xv) Rate Multiplier:

(xvi) Minimum Rate of Interest:

(xvii) Maximum Rate of Interest:

(xviii) Day Count Fraction:

17. Zero Coupon Note Provisions

18.

(i) Amortisation Yield:

(ii) Day Count Fraction:

Inflation  Linked Interest Note
Provisions
0] Index
(ii) Party responsible for calculatin

(iii)
(iv)

v)

(vi)

(vii)

(viii)

the Rate of Interest and/or Intere
Amount(s) if not the Calculatior
Agent:

Interest Period(s):

Interest Payment Dates:

Base Reference:

Rate of Interest:

Day Count Fraction:

Business Day Convention:

[+/-][ ] per cent per annum

[ Not Applicabl e : [ 611
[[Zero /[ ] percent per annum

[ ] percentperannum

[30/360 / 360/360 / Bond Basis / 30E360 / Eurobc
Basis / Actual/Actual (ICMA/ISDA) / Actual/36¢
(fixed) / Actual/365 / Actual/360 /Actual/365
(Sterling)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ]percent per annum

[30/360 / 360/360 Bond Basis / 30E360 / Eurobor
Basis / Actual/Actual (ICMA/ISDA) / Actual/36¢
(fixed) / Actual/365 / Actual/360 / Actual/36
(Sterling)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph

[CPI / HICP]
[ ]

[ ]

[]1in each year, [subject to adjustment in accorda
with the Business Day Convention set out in (v
below]

Daily Inflation Reference Index applicable ¢
[specify datp(amounting to: [ ])

[ ] percent. per annum multiplied by the Inflatic
Index Ratio

[30/360 / 360/360 / Bond Basis / 30E360 / Eurob¢
Basis / Actual/Actual (ICMA/ISDA) / Actual/36¢
(fixed) / Actual/365 / Actual/360 / Actual/36
(Sterling)]

[Floating Rate Business Day Convention/ Followi
Business Day Convention/ Modified Followir
Business Day Convention/ Preceding Business
Convention]
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(ix)

19. FX Linked Interest Note Provisions

Calculation Agent:

0] FX Linked Interest Formula:

(If Condition 17(c)(1V) applies:
[Currency 1 Amount:
Currency 2 Amount:

FXn:

Settlement Rate Option:
Determinatian Date(s):

FX Rate:

Rate 1:

Rate 2:

(ii) Base Currency/Subject Currency

(i) Currency Price:

[Currency Price 1:

Currency Price 2:

[]

[Applicable/Not Applicable] If not applicable,
delete the remaining sytaragraphs of this

paragraph
Condition 17(c) [(D/(D/1IN/(IV)] shall apply.

(If Condition 17(c)() or (ll) applies [For the
purpose of each item of the FX Linked Inter
Formula, [(x)/(y)] shall applylN.B. If rounding is
required, consider rounding.)

[ A]
[ A]
[A] 1 C

[ Currency A is

[ Currency A is [A]l | C

[ Al

[ A]

[ Al

[ Al]

[ A1/ [ A]

[ A] / [ Par a gdefmifioh "Cirriency)
Price" in Condition 17(b) shall apply]

[Condition 17(e)(ii)(B)[(X)/(y)] shall apply] it
Condition 17(e)(ii) is specified as applicable in ite
27 belowy

[The Currency Price shall be [rounded down/rount
up/rounded to the nearest] [wH e nur
decimal places] [(with 0.5/[half of the number
such decimal places] being rounded up)].]
[Rounding not applicable]

[ Al

[The Currency Price 1 shall be [round
down/rounded up/rounded to the nearest] [wh
number /[ A] decimal pl:
number of such decimal places] being rounded uj
/ [Rounding not applicable]

[ A]

[The Currency Price 2 shall be [round
down/rounded up/rounded to the nearest] [wh
numb e r /infalAplaces] Ewith 0.5/[half of the
number of such decimal places] being rounded uj
/ [Rounding not applicable]]
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(iv)  Spot Exchange Rate: [ A] [ Bid spot r godinelbet@den
the bid spot rate and the offer spot rate]

(v)  FXO Fixing Date: [ [ A]/ Not Applicabl e]

(vi)  Disruption Fallbacks: [ Cur r ency NBrifi DisauptipnAHallback
provision apply to any rate other than Curren
Price, specify
Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers: [first/second/thir
(Paragraph [(&)/(b)/(c)] of the definition «
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fall back Reference Pr
(specify alternate price source)s)

(vii)  FX Price Source Disruption: [Applicable, the provisions of Conditio
17(H)[()/(ii)] shall apply] / [Not Applicable]

[Calculation Agent Determination
[first/second/third]

CurrencyReference Dealers: ([first/second/thirc
(Paragraph [(@)/(b)/(c)] of the deftun of
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fall back Ref erence Pr
(specify alternate price source)k)

(viii)  Price Materiality Event: [Applicable, the provisions of Conditio
17(g)[()/(ii)] shall ply] / [Not Applicable]

[ Price Materiality Per

Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers: [first/second/thir
(Paragraph [(@)/(b)/(c)] of the definition «
"Currency-Reference Dealersin Condition 17(b
shall apply)

Fall back Ref erence Pr
(specify alternate price source)k)

(ix)  FX Price Source(s): [The Reuters Screen page "JPNW" / The Reu
Screen page "JPNU" / The Reuters Screen {
"RBIC" / The Reuters Screen pageB8IRFIX01" /
The Reuters Screen page "ECB37" / The Bloomk
Page <BZFXJPY index> / The Bloomberg Pe
<BZFPTAX index> / The Bloomberg Pac
<INRRRTYN index> / The Bloomberg Pac
WMCO<go>/EMTA's website $pecify other

(X)  Business Centre(s): [ A]

(xi)  Specified Duration: []
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii) Corrections  to

Specified Interest Payment Date:

Business Day Convention:

Calculation Agent:

Minimum Rate/Amount of

Interest:

Medium Rate/Amount of Interest

Maximum Rate/Amount of

Interest:

Minus Rate/Amount of Interest:

Original Rate/Amount of Interest:

Day Count Fraction:

Valuation Date(s):

Valuation CutOff Date:

Valuation Time:

Barrier Rate:

Other Currency  Settlemer
Conditions:
Successor Currency:

Published ¢

Displayed Rates:

(xxviii) Additional Disruption Events:

[ 1in each year, [subject to adjustment in accorda
with the Business Day Convention set out in (x
below]

[[Floating Rate Business Day Conventigiallowing
Business Day Convention/ Modified Followir
Business Day Convention/ Preceding Business
Convention] / Not Applicable]

[]

[ Zero [/ [ A] p epecifigamounto
interest payable on each Specified Interest Payn
Datd|]

[ [ A] per c epetify ampunt of irtemet
payable on each Specified Interest Payment JPAt
[Not Applicable]

[ [ A] per c epetify ampunt of irtenet
payable on each Specified Interest Payment [PAt
[Not Applicable]

[ [ A] per c epetify ampunt of irtemet
payable on each Specified Inést Payment Dajfe/
[Not Applicable]

[ [ Al per c epetify ampunt of irtenet
payable on each Specified Interest Payment [pAt
[Not Applicable]

[30/360 / 360/360 / BonBasis / 30E360 / Eurobon
Basis / Actual/Actual (ICMA/ISDA) / Actual/36¢
(fixed) / Actual/365 / Actual/360 / Actual/36
(Sterling)]

[ A]

[ A] |/ [ Paragr aph Maluation
Cut-Off Date" in Condition 17(b) shall apply]

[ A]

[[A] / Barrier Rat @N.BI1f

a percentage of a fixed level consider rounding)

[Applicable, Condition 17(e)[(i)(1) / ()(11) / (i)(11) /
(i) / (iii) / (iv)] shall apply / Not Applicable]

[Condition 17(i)[(1)/(ii)] shall apply / Both Conditior
17(i)(i) and 17(i) (ii) shall apply / Not Applicable]

[Applicable/Not Applicable]

Change in Law is [Applicable/Not Applicable]
Hedging Disruption is [Applicable/Not Applicable]

Increased Cost of Hedging
Applicable]

is [Applicable/N
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PROVISIONS RELATING TO REDEMPTION

20. Call Option [Applicable/Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph)

0] Optional Redemption Date(s): [ ]

(i)  Optional Redemption Amount(s | ] per Note of [ ]
of eachNote and method, if any, ¢ specified denomination
calculation of such amount(s):

(i) If redeemable in part:

(@) Minimum Redemption [ ]
Amount:
(b) Maximum Redemptior [ ]
Amount:
(iv)  Notice period: [ ]
21. Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

0] Optional Redemption Date(s): [ ]

(i)  Optional Redemption Amount(s [ ] per Note of [ ] specified denomination
of each Note and method, if any,
calculation of such amount(s):

(i) Notice period: [ ]
22. Automatic Early Redemption [Applicable (see further item 26 below)]/[Nc
Applicable]

23. Final Redemption Amount of each Note [[ ] per Note of [ ] specified denomination]

[See further item [25/26] below(If the Notes are
Inflation Linked Redemption Notes or FX Link
Redemption Notes)

24. Redemption by Instalments [Applicable/Not Applicable]

(If not applicable, delete theremaining sub
paragraphs of this paragraph

0] Instalment Date(s): [ 0]

(i) Instalment Amount(s) inrespectt [ 6] by Note of [O0] of

each Note:
(i)~ Minimum Instalment Amount: [ ]
(iv)  Maximum Instalment Amount: [ 1]
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25,

26.

27.

Early Redemption Amount

Early Redemption Amount(s) payable
respect of Zero Coupon Notes and e
Note other than Inflation Linked Notes ¢
event of default or on redemption at t
option of the issuer or redemption at t
option ofnoteholders:

Inflation  Linked Notes - Early
Redemption Amount(s) of each No
payable on event of default or ¢
redemption at the option of the issuer
redemption at the option of noteholders

Inflation Linked Redemption Note
Provisions

0] Index:
(ii) Final Redemption Amount ir
respect of Inflation Linked

Redemption Notes:

(i)  Base Reference:

(iv)  Party responsible for calculatin
the Final Redemption Amount (i
not the Calculation Agent):

FX  Linked Redemption Note

Provisions

0] Formula for calculating Fina
Redemption Amount including
back up provisions:

[To be determined in accordance with Conditi
16(b)(ii) / Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the
paragraphs of this paragraph

remaining su

[CPI/HICP]

[Condition 16(b)(i) applies]

[CPI/HICP] Daily Inflation Reference Inde

applicable ongpecify datp(amounting to: [ ])
[]

(&8 FX Linked Automatic Early Redemptior
[Applicable/Not Applicable] (If not applicable,
delete the paragraph below of this subparagraph’

[For the purpose of the Automatic Early Redempt
Event, Condition 17(d)(1)[(X)/(y)] shall apply]

(b)
Condition 17(d)(ii)[(I)/(N/(1/(1V)] shall apply

FX Linked Final Redemption:

(if Condition17(d)(ii)(1), (111) or (1V) is applicablg
[For the purpose of each item in the FX Link
Redemption Formula, [(i)/(ii)] [(x)/(y)] shall apply]

(N.B. If rounding is required, consider rounding.)

(N.B. If the Final Redemption Amount is other tt
100 per cat. of the nominal value the Notes will |
derivative securities for the purposes of 1
Prospectus Directive and the requirements of An
XIl to the Prospectus Directive Regulation w

apply)
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(ii)

(iii)

(iv)

v)

(vi)

(Vi)
(viii)

(ix)

)

(xi)

FXO:
Automatic Early Redemptior
Amount:

Automatic Early Redemptiol
Date:

Automatic Early Redemptiot
Valuation Date:

Knock-out Price:

Base Currency/Subject Currency

Currency Price:

[Currency Price 1

Currency Price 2:

Spot Exchange Rate:

Disruption Fallbacks:

FX Price Source Disruption:

[ [ A]/ Not (MR & percentade of jaxid
level consider rounding)

[ AérSpecified Denomination
[ A]
[ A]

[ AN.B. If a percentage of a fixddvel consider
rounding)

[ A1/ [ A]

[ A] | [ Paragr aph Cirrercy)
Price" in Condition 17(b) shall apply]

[The Currency Price shall be [rounded down/rount
up/ rounded t o t he ne
decimal places] [(with 0.5/[half of the number
such decimal places] being rounded up)].]
[Rounding not applicable]

[ Al

[The Currency Price 1 shall be [round
down/rounded up/rounded tde nearest] [whole
number /[ A] decimal pl:
number of such decimal places] being rounded uj
/ [Rounding not applicable]

[ A]

[The Currency Price 2 shall be [round
down/rounded up/rounded to the nearest] di&h
number /[ A] decimal pl:
number of such decimal places] being rounded uj
/ [Rounding not applicable]]

[ A] [Bid spot r gdinebet@den
the bid spot rate and the offer spot tate

[ Cur r ency NBrifi DismuptipnAHallback
provision apply to any rate other than Curren
Price, specify

Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers:[first/second/third],
(Paragraph [(@)/(b)/(c)] of the definition «
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fall back Ref erence Pr
(specify alternate price source)s)

[Applicable, the provisions of Conditio
17(H[(a)/(b)] shall apply] / [Not Applicable]
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(xii)

(xiii)

(xiv)
(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

Price Materiality Event:

FX Price Source(s):

Business Centre(s):
Valuation Date(s):

Valuation CutOff Date:

Valuation Time:

Barrier Rate:

Conversion Rate:

Successor Currency:

Corrections to Published ¢
Displayed Rates:

Additional Disruption Events:

[Calculation Agent Determination
[first/second/third]

CurrencyReference Dealers: ([first/second/thirc
(Paragraph [(@)/(b)/(c)] of the definition «
"Currency-Reference Dalers' in Condition 17(b)
shall apply)

Fall back Ref erence Pr
(specify alternate price source)g)

[Applicable, the provisions of Conditio
17(9)[(a)/(b)] shall apply] / [Not Applicable]

[PriceMat eri ality Percent.

Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers: ([first/second/thirc
(Paragraph [(8)/(b)/(c)] of the definition «
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fallback Referencé”r i c e : [first
(specify alternate price source)k)

[The Reuters Screen page "JPNW" / The Reu
Screen page "JPNU" / The Reuters Screen
"RBIC" / The Reuters Screen page "ABSIRFIX01
The Reuters Scregpage "ECB37" / The Bloomber
Page <BZFXJPY index> / The Bloomberg Pt
<BZFPTAX index> [/ The Bloomberg Pac
<INRRRTYN index> / The Bloomberg Pac
WMCO<go>/ EMTA's website dthet

[ Al
[ A]

[ Al / [ Paragr aph Maluaton
Cut-Off Date" in Condition 17(b) shall apply]

[ A]

[ Barrier Rate 3: [A] 1/
5: (N.B.]If b percentage of a fixed level consic
rounding)

[ Conversion Rate 1: [
Conversi on (NMBalf eperBentagé df ]
fixed rate consider rounding)

[Condition 17(i)[(1)/(ii)] shall apply / Both Conditior
17(i)(i) and 17(i) (ii) shall apply / Not Applicable]

[Applicable/Not Applicable]

Change in Law is [Applicable/Not Applicable]

Hedging Disruption is [Applicable Not Applicable]
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28. Notes with Dual or Other Currency

Settlement Conditions

()
(ii)

(iii)

(iv)

v)

(vi)

Base Currency/Subject Currency

Currency Price:

[Currency Price 1:

Currency Price 2:

Spot Exchange Rate:

Valuation Date(s):

Valuation CutOff Date:

Valuation Time:

Increased Cost of Hedging is [Applicable/N
Applicable]

[ApplicableNot Applicable] (f not applicable,
delete the remaining sytaragraphs of this

paragraph

[Condition  27(e)[()(/G)AN/A)N/Ci)/ i)/ (iv)]
shall apply

[ A1/ [ A]

[ A] / [ Par the definpidm 'Cirrienicy)
Price" in Condition 17(b) shall apply]

[Condition 17(e)(i)(B)[(X)/(y)] shall apply] it
Condition 17(e)(ii) is specified as applicable abpv

[The Currency Price shall be [rounded down/rount
up/rounded to the nearest] [whole rlurar |
decimal places] [(with 0.5/[half of the number
such decimal places] being rounded up)].]
[Rounding not applicable]

[ Al

[The Currency Price shall be [rounded down/roun:
up/ rounded t o t he ne
decimal places] [(with 0.5/[half of the number ¢
such decimal places] being rounded up)].]
[Rounding not applicable]

[ A]

[The Currency Price shall be [rounded down/roun:
up/ rounded t o t he ne
decimal places] [(with @/[half of the number of
such decimal places] being rounded up)].]
[Rounding not applicable]]

[ A] [Bid spot r gdinebet@den
the bid spot rate and the offer spot rate]

[ Al

[For the purposes of determining the Ea
Redemption Amount in item 24 above, Conditi
7AW 1 (A Y]/

(IV)(A))/(V)]] is applicable Specify the relevan
days if Condition 17(e)(ii)(A)(y), (ii)(A)(y) ol
(iv)(A)(y) is applicabd)] (If Condition 17(e)(ii),
17(e)(iii) or 17(e)(iv) is applicable)

[ A] |/ [ Paragr aph Maluation
Cut-Off Date" in Condition 17(b) shall apply]

[ A]
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(vii)  Disruption Fallbacks:

(viii) FX Price Source(s):

(ix)  Final Redemption Amount:

(x)  FXPrice Source Disruption:

(xi)  Price Materiality Event:

(xii)  Successor Currency:

(xiii) Corrections to
Displayed Rates:

Published

C

[Cur ency P N.B.clfeDisruptipr Fallpack
provision apply to any rate other than Curren
Price, specify

Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers: ([first/second/thirc
(Paragraph [(8)/(b)/(c)] of the definitionof
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fall back Ref erence Pr
(specify alternate price source)s)

[The Reuters Screen page "JPNW" / The Reu
Screen page "JPNU"/ The Rerg Screen pag
"RBIC" / The Reuters Screen page "ABSIRFIX01
The Reuters Screen page "ECB37" / The Bloomk
Page <BZFXJPY index> / The Bloomberg Pt
<BZFPTAX index> [/ The Bloomberg Pac
<INRRRTYN index> / The Bloomberg Pac
WMCO<go>/ EMTA's websité other]

[[r/71 171111 of Cond(NBi
Specify the amount if Condition 17(e)(i)(Ill)
applicable] / [Not Applicable (.B. if Condition

17(e) ()i (x)/(b) (i) (y)/(c)/(d) is applicabl@

[Applicable, the provisions of Conditio
17(f)[(i)/(ii)] shall apply] / [Not Applicable]

[Calculation Agent Determination
[first/second/third]

CurrencyReference Dealers: [first/second/thir
(Paragraph [(a)/(b)/(c)] of the defilon of
"Currency-Reference Dealersin Condition 17(b)
shall apply)

Fall back Ref erence Pr
(specify alternate price source)k)

[Applicable, the provisions of Conditio
17(g)[(1)/(ii)] shall appy] / [Not Applicable]

[ Price Materiality Per

Calculation Agent Determinatior
[first/second/third]

CurrencyReference Dealers: [first/second/thir
(Paragraph [(@)/(b)/(c)] of the definition «
"Currency-Reference Dealersin Condition 17(b)
shall apply)

[Condition 17(i)[(1)/(ii)] shall apply / Both Conditior
17(i)(i) and 17(i)(ii) shall apply / Not Applicable]

[Applicable/Not Applicable]
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(xiv) Additional Disrupion Events:

Change in Law is [Applicable/Not Applicable]
Hedging Disruption is [Applicable Not Applicable]

Increased Cost of Hedging
Applicable]

is [Applicable/N

GENERAL PROVISIONS APPLICABLE TO THE NOTES

29.

30.

31.

32.

33.

34.

35.

Form of Notes:

(i) Form of Dematerialised Notes:

(ii) Registration Agent

(i) Temporary Global Certificate:

(iv) Applicable TEFRA exemption:

Financial Centre(s):

Talons for future Coupons or Receipts
be attached to Definitive Notes (and da
on which such Talons mature):

Details relating to Partly Paid Note
amount of each payment comprising t
Issue Price and date on which e¢
payment is to be made [and consequer
(if any) of failure to pay, including an
right of the Issuer to forfeit the Notes al
interest due on late payment]:

Details relating to Instalment Note
amount of each instalment, date on wh
each payment is to be made:

Redenomination, renominalisation ai
reconventiomig provisions:

Consolidatiorprovisions:

[Dematerialised Notes/

Materialised Notes]\laterialised Notes are only ii
bearer form

[Delete as appropriale

[Applicable/Not Applicable if Applicable specify
whether bearer form (au porteur) / administer
registered form (au nominatif administré) / ful
registered form (au nominatif pgr)

[Not applicable/if Applicablgive name, address ar
detail§ (Note that a registration agent must |

appointed in relation to fully registere
Dematerialised Notes onjly
[Not Applicable/Temporary Global Certificat

exchangeable for Definitive Materialised Notes
[ 6] Exthange Daté), being 40 calendar day
after the Issue Date subject postponement a
specified in the Temporary Global Certificate]

[C Rules/D Rules/Not ApplicablgPnly applicable
to Materialised Notes)

[Not Applicablegive details. Note that this iter
relates tothe date and place of payment, and |
interest period end dates, to which items 15 (i) ¢
16(v) relaté

[Yes/No.If yes, givedetailg

[Not Applicablegive detail$

[Not Applicablefive detail}
[ Not Applicabl e/ The p
apply]
[ Not Applicabl e/ The p
apply]
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36. Masse

DISTRIBUTION
37. (i)  If syndicated, names and addres:

of Managers and underwritin
commitments:

(i)  Date of Subscription Agreement:
(i) Stabilising Manager(s) (if any):

38. If non-syndicated, name and address
Dealer:

39. Total commission and concession:

40. Public offer:

[[Full Masse]/[Contractual Masse] shall apply]

The names and addresses ofrdfresentative of th
masse and its alternate are:

[names/ addresses]

The fees to be paid to the representative(s) are: €

[ ]

[Not Applicablegive nanes, addresses ar
underwriting commitmengs

(Include names and addresses of entities agreeir
underwrite the issue on a firm commitment basis
names and addresses of the entities agreeing to
the issue without a firm commitment or on a "b
efforts” basis if such entities are not the same as
Managers. Indication of the material features of 1
agreements, including the quotas. Where not al
the issue is underwritten, a statement of the por
not covered. Indication of the overall amowf the
underwriting commission and of the placil
commission.)

[ ]
[Not Applicablegive namg

[Not Applicablegive name and addrdss

[ ] per cent. of the Aggregate Nominal Amoun

[Not Applicable] [An offer of the Notes may be mau
by the [Dealers/Managers] [andpecify name(s) o
Authorieed Offeror(s) to the extent known C
consider a generic description of other parti
involved (e.g. "other parties authorised by t
Dealers/Managers") or (if relevant) note that oth
parties may offer the Notes in the Public Of
Jurisdictions during th Offer Period, if not knowh
(together with the [Dealers/Managers], the Finan
Intermediaries) other than pursuant to Article 3(2]
the Prospectus Directive iagecify relevant Membe
State(s) which must be jurisdictions where the Be
Prospectus and any supplements have be
passported (in addition to the jurisdiction whe
approved and published) ("Public Offer

Jurisdictions") during the period fromspecify datg
until [specify date or a formula such as "the Is¢
Date" or "the date which fal[, ] Business Day:
thereafter] (" Offer Period"). See further Paragrar.
10 of Part B below.

(N.B. Consider any local regulatory requiremer
necessary to be fulfilled so as to be able to mal
non-exempt offer in relevant jurisdictions. No su
offer should be made in any relevant jurisdicti
until those requirements have been met. -Boempt
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offers may only be made into jurisdictions in whi
the base prospectus (and any supplement) has
notified/passported.)

0] Consent of the Issuer tose the [Not Applicable] [Applicable with respect to an
Base Prospectus during the Off  AuthorisedOfferor specified below]
Period:

(i)  Authorised Offeror(s) in the Publi  [Not Applicable /Name(s) and address(es) of t
Offer Jurisdictions: financial intermediary(ies) appointed by the Issuel
act as Authorised Offeror(s)/Any financial
intermediary which satisfies the conditions set
below in item Conditions attached to the consent
the Issuer to use tHgase Prospectul

(i)  Conditions attached to the conse [Not Applicable / Where the Issuer has given
of the Issuer to use the Ba general consent to any financial intermediary to
Prospectus: the Base Prospectus, specify any applica

conditiors. Where Authorised Offeror(s) have be
designated herein, specify any additional condjtic
41. Prohibition of Sales to EEA Reta [Applicable / Not Applicable]

Investors:

(If the Notes clearly do not constitute "package
products, "Not Applicable" shutd be specified. If the
Notes may constitute "packaged" products and
KID will be prepared, "Applicable” should b
specified

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list anddoawitted to tradinghe issue of Notes
described herein pursuant to the EL8®,000,000,000 Debt Issuance Programme of the Issuer.]

RESPONSIBILITY

| accept responsibility for the information contained in these Final Terms.
Signed on behalf of the Issuer:

BY:

Duly authorised
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PART BT OTHER INFORMATION

1. LISTING
(i) Listing: [Bourse de Luxembourg/ Euronext Pagpécify/None]
(i) Admission to trading: Application has been made for the Notes toabenitted to

trading on [Euronext Paris] épecify other relevant market i
the EEAwith effect from [ ]. [Not Applicable. [Specify "No
Applicable" where no listing is to occur]

(Where documenting a fungible issue need to indicate
original securites are already admitted to trading.)

(i) Estimate of total expense [, ]
related to admission to tradint

(iv) Regulated markets o [, ]
equivalent markets on whict

to the knowledge of the issue
securities of the same class

the securities to beffered or
admitted to trading are alreac
admitted to trading:

2. RATINGS
Ratings: [[The Issuer has been/The Notes are expected to be] rate
[Moody's: [ ]]
[Fitch: [, 1]
[[Other] [For rating of the Notes ony[, 1]

[Need to include a brief explanaticsf the meaning of thi
ratings if this has previously been published by the ra
provider.]

(The above disclosure should reflect the rating allocate:
Notes of the type being issued under the Programme gen
or, where the issue has been specificadited, that rating. A
brief explanation of the meaning of the rating should alsc
included

[Each of [nsert credit rating agencyl/i¢ss established in the
European Union and registered under Regulation (EU)
1060/2009 as amended Bggulation (EU) No. 513/2011 (th
"CRA Regulation").

As such, each ofijsert credit rating agencyl/igss included
in the list of credit rating agencies published by the Eurof
Securities and Markets Authority on its website in accorde
with the CRA Regulation.]

3. [NOTIFICATION
TheAutorité des Marchés Financiefisas been requested to provide/has providedude first alternative

for an issue which is contemporaneous with the establishment or update of the Programme and the second
alternative for sbsequent issugthe [include names of competent authorities of host Member Biates
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a certificate of approval attesting that the Prospectus has been drawn up in accordance with the Prospectus
Directive.]

4, [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVE D IN THE
[ISSUE/OFFER]

Need to include a description of any interest, including conflicting ones, that is material to the issue/offer,
detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of the
following statenent:

"So far as the Issuer is aware, no person involved in the issue of the Notes has an interest material to the
offer, including conflicting interests."]

5. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
[() Reasons for the offer [, ]

(See ["Use of Proceeds"] wording in Base Prospedtif
reasons for offer different from making profit and
hedging certain risks will need to include those reas
here.]

[(il)] Estimated net proceeds: [, 1

(If proceeds are intended for more than aise will need ta
split out and present in order of priority. If procee
insufficientto fund all proposed uses state amount ¢
sources of other funding.

[(iii)] Estimated total expenses: [, I. [The expenses will need to be broken into e
principal intended use and presented by order of priority
such uses.]

(Only necessary to include disclosure of net proceeds
total expenses at (ii) and (iii) above where disclosure
included at (i) above))

6. [FIXED RATE NOTES ONLY i YIELD
Indication of yield: L]

Calculated asificlude details of method of calculation
summary forrhon the Issue Date.

As set out above, the yield is calculated at the Issue Da
the basis of the Issue Price. It is not an indication of fu
yield. ]

7. [FLOATING RATE NOTES ONLY- HISTORIC INTEREST RATES

(i) Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [the relevant national C
Bank or as the case may be from the European Central Bank].

(i) Benchmarks: Amounts payableunder the Notes will be calculated |
reference to [A] which i
[appears/does not appear] on the register of administrator.
benchmarks established and maintained by the Euro
Securities and Markets Authority pursuamtArticle 36 of the
Benchmark Regulation (Regulation (EU) 2016/1011) (
"Benchmark Regulatior’). [As far as the Issuer is aware tl
transitional provisions in Article 51 of the Benchme
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10.

Regul ation apply, such tha
authorisation or registration (or, if located outside the Eurof
Union, recognition, endorsement or equivalence).J)/[!
Applicable]

[INFLATION -LINKED NOTES AND FX LINKED NOTES (INCLUDING DUAL-

CURRENCY NOTES) ONLY'

PERFORMANCE OF INDEX, EXPLANATION OF

EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

0] Name of underlying index: [CPI/HICR4ame of exchange rdte

(ii) Information about the Index, its volatility and past and future performance cémaieed:

[, ]

The Issuer [intends to provide passuance informatiorspecify what information will be reported
and where it can be obtaingddoes not intend to provide pestsuance information].

OPERATIONAL INFORMATION

ISIN Code:
CommonCode:

Any clearing system(s) other the
Euroclear Bank S.AJ/N.V. an
Clearstream Bankin®&A and the
relevant identification number(s)

Delivery:

Names andddresses of additione
Paying Agent(s) (if any):

Names and addresses of relev
Dealer(s):

Date of the [Dealer Accessio
Letter/ Subscription Agreement]

L]
[ ]

[Not Applicablegive name(s), addresse(s) and numbgr(

Delivery [against/free of] payment

L]

L]

TERMS AND CONDITIONS OF THE OFFER

Offer Price:

[Method of determining the
offered price and the process f
its disclosure. Indicate the amou
of any expenses and tax
specifically charged to th
subscriber or purchaser.]

[Total amount of the issue/offer;
the amount is not fixed
description of the arrangement
and time for announcing to th
public the definitive amount of th
offer:]

[Issue Price/Not applicabkggecify

[ 0]

[Not applicablegive detail}
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[The time period, including an
possible amendments, durir
which the offer will be open:]

[Conditions to which the offer it
subject:]

[Description of the applicatior
process]:

[Details of the minimum and/o
maximum amount of application’

[Description ¢ possibility to
reduce subscriptions and manr
for refunding excess amount pa
by applicants]:

[Details of the method and tim
limits for paying up and delivering
the Notes:]

[Manner in and date on whict
results of the offer are to be mau
public:]

[Procedure for exercise of ar
right of preemption, negotiability
of subscription rights ant
treatment of subscription right
not exercised:]

[Categories of potential investol
to which the Notes are offered ai
whether tranche(s) have be:
reserved for certain countries:]

[Process for notification tc
applicants of the amount allotte
and the indicatiowhether dealing
may begin before notification i
made:]

[Amount of any expenses ar
taxes specifically charged to tt
subscriber or purchaser:]

[Name(s) and address(es) of t
co-ordinator(s) 6the global offer
and of single parts of the offer an
to the extent known to the Issue
of the placers in the variou
countries where the offer take
place:]

[Not applicablegive detail}

[Not applicablegive detail$

[Not applicablegive detail$

[Not applicablegive detail$

[Not applicablegive detail}

[Not applicablegive detail}

[Not applicablegive detail$

[Not applicablegive detail}

[Not applicablegive detail}

[Not applicablegive detail$

[Not applicablegive detail}

[Nonegive detail$
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ISSUE SPECIFIC SUMMARY

This summary relates to [description of tHetes issued] described in the final terms (thmal Terms")

to which this summary is attached. This summary includes information contained in the summary of the
Base Prospectus related to the Notes together with the relevant information from thedfinal Words

and expressions which are defined in the Base Prospectus and the Final Terms shall have the same
meanings where used in the following summary.

This summary should be read as introduction to the Base Prospectus and the Final Terms (together the
"Prospectu®) and is providedn order to aid investors when considering whether to invest in the Notes

but it does not replace the Prospectus. Any decision to invest in the Notes should be based on consideration
of the Prospectus as a whole by the itmesncluding documents incorporated by reference.

Summaries are made up of disclosure requirements known as "Elements" the communication of which is
required by Annex XXII of the Regulation EC No 809/2004 of 29 April 2004 as amended by Commission
Delegaed Regulation (EU) n°486/2012 of 30 March 2012 and Commission Delegated Regulation (EU)
n°862/2012 of 4 June 2012. These elements are numbered in SedtiBNRAAT E.7).

This summary contains all the Elements required to be included in a summarig fiypth of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the mention of "Not Applicable".

Section A- Introduction and warnings

A.1l | Introduction: | Please note that:
1 this summary should be read as an introduction to the Base Prosy

1 any decision to invest in the securities should be based on conside
of the Base Prospectus as a whole by the investor;

1 where a claim relating to ¢hinformation contained in this Baj
Prospectus is brought before a court, the plaintiff investor might, |
the national legislation of the Member States, have to bear the cc
translating the prospectus before the legal proceedings are initiade

1 civil liability attaches only to those persons who have tabled
summary including any translation thereof, but only if the summa
misleading, inaccurate or inconsistent when read together with the
parts of the Base Prospectus or it doespnotide, when read togeth
with the other parts of the Base Prospectus, key information in or
aid investors when considering whether to invest in such securitie

A.2 | Consent: [Not Applicable. The Issuer does not consent to the use of the Bagmefus
in connection with a Public Offer of the Notes.]/[The Issuer consents to th
of the Base Prospectus as so supplemented in connection with a Public (
any Notes subject to the following conditions:

(i) the consent is only valid during thee r i od f r o nthe [Okdr
Period");

(ii) the only offerors authorised to use the Base Prospectus to make a
Of fer of the Notes are the releva
(i) if the Issuer appoints additional finaatintermediaries after the date of t
Final Terms and shall have published details of them on its we
(www.cades.fy, each financial intermediary whose details are so publi
provided such financial intermediaiy authorised to make such an offer un
Directive 2014/65/EU as amended and it acknowledges on its website th
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Section A- Introduction and warnings

relying on the Base Prospectus to offer the Notes during the Offer Period
an "Authorised Offeror");

(iii) the consent onlextends to the use of the Base Prospectus to make F
Offers of the Notes in [France and Luxembourg];

(iv)

An Investor intending to acquire or acquiring any Notes from an
Authorised Offeror will do so, and offers and sales of the Notes to g
Investor by an Authorised Offeror will be made, in accordance with any
terms and other arrangements in place between such Authorised Offerg
and such Investor including as to price allocations and seéinent
arrangements (the "Terms and Conditions of the Public Offer"). The Issuer
will not be a party to any such arrangements with Investors (other than the
Dealer) in connection with the offer or sale of the Notes and, accordingly
this Base Prospectus andany Final Terms will not contain such
information. The Terms and Conditions of the Public Offer shall be
provided to Investors by that Authorised Offeror at the time of the Public
Offer. Neither the Issuer nor the Dealer or other Authorised Offerors has
any responsibility or liability for such information.

[the consent is subject to

Section Bi Issuer

B.1 | Legal name| Caisse d'Amortissement de la Dette SociaBAPES" or the 'Issuer").
and
commercial
name of the
Issuer:

B.2 | Domicile and | CADES was established by the French State by order +509@ated 24
legal form of | January 1996ardonnance n°® 9&0 relative au remboursement de la de
the Issuer, | sociale) as aradministrative public agency (établissement public nation
legislation caractére administrat)f
under which
the Issuer | CADES' registered office is located at 139 rue de Bercy, 7501 2iHanagce
operates and| and its telephone number is +33 1 40 04 15 57.
its country of
incorporation

B.4 | Known Not Applicable. Thereare no known trends affecting the Issuer and

b trends: industries in which it operates.

B.5 | The group | Not Applicable. CADES does not form part of any group.
and the
Issuer's
position
within the
group:

B.9 | Profit Not Applicable. The Issuer does mbvide profit forecasts or estimates in t
Forecast: Base Prospectus or any documents incorporated by reference in th¢

Prospectus.
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Section Bi Issuer

B.1 | Audit Report
0 Quialifications

Regarding the annual financial statements of CADES for the year end
December 201the auditors, without qualifying their opinion, drew attent
to the fact that the role of CADES in connection to the revenues of the
security debt repayment contribution (CRDS), the social security contrib
(CSG) and levy tax on capital inconmmly consists in ensuring that t
amounts included in the supports provided by the collectors are prd
recorded.

The auditor's report with respect to the financial statements as of and 1
year ended 31 December 2018 contains the same observation

Selected

2 historical key
financial
information:

(in millions of | As at 31 December 2018| As at 31 December 2017

euros)

Treasury bills -
and other bills
eligible for
refinancing
with central
banks

1,000.00

Total assets 5,077.88 7,398.26

and liabilities

Sub-total T
Debts

110,343.49 128,074.55

Sub-total T
Reserves

(105,345.78) (120,789.54)

Net profit for
the period

15,443.77 15,043.99

There has been no material adverse change in the prospects of the Issu
31 Decembep018.

There has been no significant changes in the financial or trading posit
the Issuer since 31 December 2018.

Recent events:

Under the Social Security Financing Act 2019 (Law No 20283), the
financing of cumulative deficits of social security as of&cembef018 will
be covered by payments made by CADES to ACOSS between 2020 an
for a maximum amount of 15 billion ewwo

In accordance with the 2005 Organic Law on Social Security, in additi
the CRDS ¢ontribution au remboursement de la dette sogiatel the fraction
(0.60%) of the CSG (contribution sociale généralisée) it already rect
CADES will benefit fromincreasing resources of CSG (0.71% in 2020, 0.¢
in 2021 and 0.93% from 2022). The new resource level will enable CAD
amortize all its debt within the same time frame as before.

Save as stated above, there have been no recent events which the
considers materially relevant to the evaluation of its solvency.

Dependence
4 upon other
entities within
the group:

Not applicable. CADES does not form part of any group.
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Section Bi Issuer

B.1 | The issuer's| CADES is responsible fdinancing and repaying a portion of the accumulg
5 principal debt of France's social security system. CADES finances this de
activities: borrowing primarily in the debt capital markets and using the procee

social security taxes imposed on French taxpayers' earoisgsvice interes
payments and repay principal on the amounts borrowed.

B.1 | Controlling As a French administrative public agency, CADES is separate from, but

6 persons: the control and authority of, the French State as it is directly under the
authority of the Minister in charge of the Economy, Finance and Industr
the Minister in charge of Social Securitertain decisions of the Board
Directors require approval of the Minister in charge of the Economy, Fin
and Industry and the Mistier in charge of Social Security before they bec
effective, including decisions related to the budget, financial accounts
management agreements.

B.1 | Credit As at the date of the Base Prospectus, the Issuer'ddangand shorterm

7 ratings: debt has been respectively rated (i) Aa@sitiveoutlook)and RP1 by Moody's

France S.A.S. loody's”) and (ii)) AA (stable outlook)and F1+ by Fitch
France S.A.S. Eitch"). [The Notes to be issued have been rafgdy [1]

[and [f] by [11]]

As at the date of the Base Prospectus, each of such credit rating age
established in the European Union and is registered under Regulation (E
1060/2009, as amended by Regulati(EU) No. 513/2011 (the CRA
Regulation”) and is included in the list of credit rating agencies publishe
the European Securities and Market Authority on its wehsiter.esma.com
in accordance with the CRA Regutati Notes issued pursuant to t
Programme may be rated or unrated. The rating of Notes (if any) w
specified in the relevant Final Terms. Where an issue of Notes is rats
rating will not necessarily be the same as the rating assigned to Nuoted
under the Programme. A rating is not a recommendation to buy, sell o
securities and may be subject to suspension, change or withdrawal at a
by the assigning credit rating agency without notice.
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Section C- The Notes

Cl1

Type and class
of the Notes,
ISIN  number
and Common
Code:

The Notes will constitutebligationsunder French law.
The Notes are issued in [dematerialised form / materialised form].

[The Notes are [in bearer dematerialised foamn fforteuj inscribed as fron
the issie date in the books of Euroclear France which shall credi
accounts of Account Holders including Euroclear Bank S.A./N.V.
operator of the Euroclear Systenk(jtoclear") and the depository bank f¢
Clearstream Bankin@A ("Clearstream)] / [in registered dematerialise
form (au nominatif and at the option of the relevant Noteholder, in eitloe
nominatif puror au nominatif administréorm]. No physical documents ¢
title will be issued in respect of the Notes. The Notes will at all times
book entry form in compliance with Articles L.283let seq.of the Code
monétaire et financier

[The Notes will be in bearer materialised form only. A Temporary Gl
Certificate will be issued initially in respect of each Tranche of Material
Notes. Sah Temporary Global Certificate will be exchanged for Definit
Materialised Notes with, where applicable, coupons for interest attach
a date expected to be on or after thé éflendar day after the issue date
the Notes (subject to postponemenfon certification as to nedS
beneficial ownership as more fully described herein.]

The security identification number (ISIN) in respect of the Note§.is [

The Common Code in respect of the Noteg]jis [

Cc.2

Currencies:

Notes will be issued irf].

C5

Free
transferability:

Not Applicable. Except for certain provisions which restrict the Notes {
being offered, sold or otherwise transferred in various jurisdictions, the
no transferability restrictions.

C.8

The rights
attached to the
Notes, ranking,
and limitation
to this rights:

Negative PledgeThe Issuer undertakes that, so long as any of the Notg
Receipts or Coupons] remain outstanding, it shall not create on any
present or future assets or revenues any mortgage, pledge esr
encumbrance to secure any Publicly Issued External Financial Indebte
of the Issuer unless the Issuer's obligations under the Notes [or Recei
Coupons] shall also be secured by such mortgage, pledge or
encumbrance equally and rateablgréwith.

"Publicly Issued External Financial Indebtednessmeans any present
future marketable indebtedness represented by bonds, Notes or an
publicly issued debt securities (i) which are expressed or denominate
currency other than euro which are, at the option of the person entitleg
payment thereof, payable in a currency other than euro and (ii) which ¢
are capable of being, traded or listed on any stock exchange ethevg
counter or other similar securities market.

Events of DefaultThe Notes shall become due and payable at their prin
amount together with accrued interest thereon following the occurrence
event of default in respect of the Notes. The events of default in resp
the Notes include, in ptcular, an interest or principal payment defaull
default in the performance of any other obligation of the Issuer undg
Notes and some additional events affecting the Issuer. However, the
and conditions of the Notes do not contain a ctmault provision.

Withholding tax:All payments of principal and interest by or on behall
the Issuer in respect of the Notes shall be made free and clear of, and
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Section C- The Notes

withholding or deduction for, any taxes, duties, assessments or govern
chargesf whatever nature imposed, levied, collected, withheld or ass
by or within France or any authority therein or thereof having power tc
unless such withholding or deduction is required by law, in which cas
Issuer shall pay no additional anmsl.

Governing lawThe Notes and all matters arising from or connected witk
Notes are governed by, and shall be construed in accordance with,
law.

C.9 | Interest,
Redemption
and
Representation:

See Element C.8 for the rights attaching to theeblatanking and limitationg

[The Notes are Fixed Rate Notes and bear interest ftatg pt a fixed rate
of [1]] per cent. per annum payable in arrearadatd(s).]

[The Notes are Floating Rate Notes and bear interest determined sep
for each Series as follows:

(i) on the same basis as the floating rate under a notional interest rat¢
transaction in the relevant Specified Currency governed by an agre
incorporating the 2000 pas the case may libe 2006 ISDA Definitions, a
published by the International Swaps and Derivatives Association, In
the relevant FBFRédération Bancaire Francaiyealefinitions incorporatec
among others in thédditifs Techniqueto the FBF MasteAgreement
relating to transactions on forward fingénstruments, or

(ii) by reference to LIBOR, LIBID, LIMEAN, EURIBOR, CMS or TEC (¢
such other Reference Rate as may be specified in the relevant Final
as adjusted for any applicable margin

[The minimum rate of interest, including for the awarde of doubt the¢
margin, shall not be less than zero.]

[The Notes are Zero Coupon Notes and are issued [at their nominal &
/ at [T] and will not bear interest.]

[The Notes are Inflation Linked Interest Notes. The interest in respect o
Notes wil be calculated by reference toiaflation index ratio derived fron
[the consumer price index (excluding tobacco) for all household
metropolitain France, as calculated and published monthly bynstitut
National de la Statistique et des Etudesmamiquegthe 'Inflation Index
Ratio")] / [the harmonized index of consumer prices excluding tobg
measuring the rate of inflation in the European Monetary Union excly
tobacco as calculated and published monthly by Eurostat [fiation
Index Ratio")].

[The Notes are FX Linked Interest Notes bearing interest linked t
exchange rate between certain currencies.]

[Date from which interest becomes payable and the due dates for in
The date from which interest becomes payablf] isrid due dates for intere
for the Notes ard].]

Maturity Date The maturity date of the Notes § [the "Maturity Date ).

[RedemptionSubject to any purchase and cancellation or early redemyj
the notes will be redeemed on the Maturity Dspecified above aff] of
their nominal amount.]
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[Redemption of Inflation Linked Redemption NoBsbject to any purchag
and cancellation or early redemption, the Notes will be redeemed ¢
Maturity Date specified above at an amount calculatedefaence to an
inflation index ratio derived from [the consumer price index (exclug
tobacco) for all households in metropolitain France, as calculateo
published monthly by thénstitut National de la Statistique et des Etug
Economiqueqthe 'Inflatio n Index Ratio")] / [the harmonized index o
consumer prices excluding tobacco measuring the rate of inflation i
European Monetary Union excluding tobacco as calculated and pub
monthly by Eurostat (thdriflation Index Ratio ")]

[Redemption of FXinked Redemption NoteSubject to any purchase a
cancellation or early redemption, the Notes will be redeemed on the Mg
Date specified above at an amount calculated by refererare ézachange
rate between certain currencies.]

Early Redemption[The Notes cannot be redeemed prior to their st
maturity (other than [in specified instalments or] following an Even
Default)]. [The Notes will be redeemable prior to their stated maturity g
option of the Issuer [[and/or] the holders of thetes] Please specify th
terms applicable to such redempfjon

[Automatic Early RedemptioriThe Issuer shall redeem the Notes
whole/in part] at [A] on [A] i
Automatic Early Redemption Event occurs.]

[Partial RedemptionThe Notes are redeemable fi} instalments of ] on

RUARIARII
[Yield: The Notes are Fixed Rate Notes, the yield of whichjib [
[Yield: The Notes are Zero Coupon Notes, the yield of whicfi]ik [

Representative of tiéoteholdersThe Representative of the Noteholder:

[ A]. The alternate Representat.
C.10| Derivative [The Notes are linked tfthe consumer price index (excluding tobacco)
component in| all households in metropolitain France, as calculated and published m
interest by thelnstitut National de la Statistique et des Etudes Economjdutee
payment: harmonized index of consumer prices excluding tobaceasuring the rat
of inflation in the European Monetary Union excluding tobacco as calcu
and published monthly by Eurostat] / Not Applicable.]
[The Notes are linked to an exchange rate between certain currencies
C.11]| Listing and | [The Notes will be listed and admitted to trading ¥ Not Applicable]
admission  to
trading:
C.15| Description of | [Inflation Linked Notes are debt securities which dot poovide for

how the value of
investment  is
affected by the
value of the
underlying
instrument:

predetermined [principal] [and/or interest] payments. [Principal] [an
interest] amounts will be dependent upon the performance of the Inf
Index Ratio, as outlined in C.9, above. The amount of [principal] [an
interest] payable bthe Issuer may vary [and Noteholders may receivg
interest.] / Not Applicable.] [However, if the nominal amount to be repal
maturity is below par, the Inflation Linked Notes will be redeemed at p

[FX Linked Notes are debt securities which dopravide for predetermine
[principal] [and/or interest] payments. [Principal] [and/or interest] amo
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will be dependent upon the variations of an exchange rate between
currencies, as outlined in C.9, above. The amount of [principal] [ar
interest] payable by the Issuer may vary [and Noteholders may recei
interest] [and FX Linked Redemption Notes may, in certain circumstal
be redeemed below par] / Not Applicable.]

C.16

Derivative
Notes T
Maturity T
Exercise date /
Final reference
date:

[The maturity of the Notes i§[/ Not Applicable.]
[The exercise date i§]][/ Not Applicable.]

[The final reference date ][/ Not Applicable.]

C.17 | Derivative [The Notes are in dematerialised form and have tzeepted for clearang

Notes T | through Euroclear France as central depositary.]

Settlement

procedure: [The Notes are in materialised form and will be represented initially
issue by Temporary Global Certificates and have been accepted for cle
through Clearstreaj/ [Euroclea] / [1]].
[Not Applicable]

C.18| Return on | [The Notes are not ordinary debt securities and [the interest &
Derivative redemption amount] [is/are] linked to the performance of [the CPI
Notes: HICP/an exchange rate between certain currenciesjalSeelements C.

and C.15. / Not Applicable.]

C.19| Derivative [ Exercise price: [ 6] / Not Appl
Notes T

Exercise price /
Final reference
price

[ Final reference price: [ 6] [/ N

C.20

Derivative
Notes- Type of
the underlying
and where the
information on
the underlying
can be found

[The underlying isfthe consumer price index (excluding tobacco) for
households in metropolitain France, as calculated and published mont;
the Institut National de la Statistique et des Etudes Ecdqoeg / [the

harmonized index of consumer prices excluding tobacco measuring th
of inflation in the European Monetary Union excluding tobacco as calcu
and published monthly by Eurostat] / [an exchange rate between ¢
currencies]as outlired in C.9 abovdnformation on such underlying can |
obtained at{]. / Not Applicable]

c.z21

Market where
the  securities
will be traded
and for which
the Base
Prospectus has
been published

[The Notes will be listed and admitted to trading ¥ Not Applicable]

Section D- Risks

D.2

Key risks
specific to the
Issuer

1

There are certain factors that may affect the ability of the Issuer to ful
obligations under the Notes:

Payment risks: credit risk in relation to CADES is limitbdcause o
the fact that the State is ultimately responsible for the solven
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1

CADES and because of the allocation of resources to CADES b
government;

The revenues of CADES from the social security taxes it receives
vary: CADES' revenue sourcéhe CRDS and the CSG) are mair
based on the salaries of French taxpayemasée salariale Tax
receipts from the CRDS are closely correlated with France's no
gross domestic product; and

The Issuer faces various market risks, such as counterpsktsind
interest rate risks, as well as exchange rate risks.

The Issuer faces risks related to its financial statements.

D.3

Key risks
specific to the
Notes:

There are certain factors that are material for the purpose of assess
market risksassociated with the Notes.

1

The Notes may not be a suitable investment for all investors:
potential investor should determine the suitability of investing in
Notes in light of its own circumstances. In addition, some Notes
complex financial insuments and a potential investor should

invest in such Notes unless it has the expertise to evaluate specifi
in relation thereto;

None of the Issuer, any Dealer or any of their affiliates has or ass
any responsibility for the lawfulness thie acquisition of the Notes b
a prospective investor, whether under the laws of the jurisdiction
incorporation or the jurisdiction in which it operates (if different)
for compliance by that prospective investor with any law, regulg
or reguatory policy applicable to it;

The trading market for debt securities may be volatile and ma
adversely impacted by many events, such as economic and n
conditions and, to varying degrees, interest rates, currency exc
rates and inflation ratei;m other European and other industrialig
countries;

An active trading market for the Notes may not develop and ther
be no assurance that an active trading market for the Noteg
develop, or, if one does develop, that it will be maintained;

[Any early redemption at the option of the Issuer, if provided fo
any Final Terms for a particular issue of Notes, could cause the
received by any Noteholders to be considerably less than anticij
and the redeemed face amount of the Notes maypwer Ithan the
purchase price for the Notes paid by the Noteholder, in which cas
of the capital invested by such Noteholder may be lost;]

The Notes may be subject to restrictions on transfer which
adversely affect their value, and in particulatrietions on transfer if
relation to U.S. Securities laws or the laws of any other rele
country;

The Notes contain limited events of default (in particular, there i
crossdefault of the Issuer's other obligations);

A Noteholder's actual yield oré Notes may be reduced from t
stated yield due to transaction costs incurred when the Note
purchased or sold (including transaction fees and commissions),
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may significantly reduce or even exclude the profit potential of
Notes;

A Noteholde's effective yield on the Notes may be diminished du
the tax impact on that Noteholder of its investment in the Note
payments of interest on the Notes, or profits realised by the Notel
upon the sale or repayment of the Notes are subjeak&tidn in the
Noteholder's home jurisdiction or in other jurisdictions in which
required to pay taxes;

[Investors will not be able to calculate in advance their rate of re
on Floating Rate Notes, as investors are not able to determine ad
yield of Floating Rate Notes at the time they purchase them, d
varying interest income;]

[The Issuer's ability to convert the interest rate of Fixed to Floz
Rate Notes may affect the secondary market and the market va
the Notes since thedser may be expected to convert the rate wh
is likely to produce a lower overall cost of borrowing;]

[Zero Coupon Notes are subject to higher price fluctuationd\tbhtes
giving rise to interest paymentgecauseduration on Zero Coupo
Notes is usud} higher]

[Zero Coupon Notes issued at an issue price that is greater tha
principal amount and redeemed at their principal amount at
maturity will cause investors taeceive less than their origin
investment and the yield on thé&iptes wil be negativg

[Foreign currency bonds expose investors to foreigrhange risk a
well as to issuer risk;]

[Structured Notes may entail significant risks not associated
similar investments in a conventional debt security, including the
that the resulting interest rate will be less than that payable
conventional debt security at the same time and/or that an iny
could lose all or a substantial portion of the principal of its Notes;

[The value of Inflation Linked Notes is subject tactuations ano
volatility in the underlying relevant inflation ratio. In particular, if t
value of the relevant index calculated at any time prior to the mal
date is lower than the value of the relevant index at the time @
issue of the Notesrat the time of purchase by the Noteholders, t
the amount of interest payable by the Issuer and/or the princiy
Inflation Linked Notes may vary. Noteholders may receive no inte
However, if the nominal amount to be repaid at maturity is bekw
the Inflation Linked Notes will be redeemed at par;]

[The Notes are FX Linked Notes, where the interest rate, auto
early redemption and/or maturity redemption amount shall
determined depending on the currency exchange rate be
specified curencies or where in respect of the Instruments in ce
currency, all or some of which interest and/or redemption payn
shall be made in another currency or, if applicable, any ¢
currencies. The investor in the Notes will be exposed to
perfomance of and the market in, such underlying or underlyi
Noteholders may receive no interest, and FX Linked Redem
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Notes may, if applicable and in certain circumstances, be rede
below par;]

The regulation and reform of "benchmarks" may adverstgct the
value of Notes linked to such "benchmarkdBOR, EURIBOR and
other indices which are deemed to be "benchmarks" are the sub
recent national, international and other regulatory guidance
proposals for reform. These reforms may cauwssh enchmarks t
perform differently than in the past, or to disappear entirely, or
other consequences which cannot be predi€tetlire discontinuanc
of benchmarks may adversely affect the value of Notes;

The Notes may be subject to exchange rislesy in particular if an
investor's financial activities are denominated principally in a curre
or currency unit other than the Specified Currency and if that exch
rates significantly change;

The Notes are subject to interest rate risks being ghbsequen
changes in market interest rates may adversely affect the value
Notes;

Holdings of less than the minimum Specified Denomination ma
affected if the Notes are traded in denominations that are not in
multiples of the Specified Denanation, in which case the holder
such notes will not receive a definitive Note in respect of such ho
and would need to purchase a principal amount of Notes such

holds an amount equal to one or more specified denominations;

Taxes,charges and duties may be payable in respect of purcha
the Notes, in accordance with laws and practices of the country \
the Notes are transferred or the laws and practices of
jurisdictions;

The Issuer shall not pay any additional amountes$pect of Grossing
Up in case of withholding or deduction for reason of French t
required by applicable law on any payments made by the Issuer
the Notes;

The decision of the majority of Noteholders taken during meet
called to consider matts affecting their interest generally may bi
all holders of the Notes;

The Notes may be affected by changes in law and no assurance
given as to the impact of any possible judicial decisions or chan
French (or any other relevant) law afteretldate of this Bas
Prospectus, nor can any assurance be given as to whether an
change could adversely affect the ability of the Issuer to n
payments under the Notes;

The credit ratings assigned to the Notes may not reflect all the pot
impad of all risks related to structure, market, and other factors
may affect the value of the Notes; and

Renminbi is not freely convertible; there are significant restriction
remittance of Renminbi into and out of the PRC. There is only lin
avaiability of Renminbi outside the PRC, which may affect

liquidity of Renminbi Notes and the Issuer's ability to source Renn
outside the PRC to service such Renminbi Notes. Renminbi N
issued under the Programme may only be held in Eurocleacdsr
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Euroclear andClearstream Investment in Renminbi Notes is subije
to exchange rate risks, interest rate risks and currency
Developments in other markets may adversely affect the market
of any Renminbi Notes. The Issuer may make paysnehinterest
and principal in U.S. dollars in certain circumstances for Renn
Notes. Gains on the transfer of the Renminbi Notes may be
subject to income taxes under PRC tax laws.

D.6

Risk
warning:

[Potential investors in Inflation Linked Notesoghd be aware that such Not
are debt securities which do not provide for predetermined [interest] [d
principal] payments. [Principal] [and/or interest] amounts will be depen
upon the performance of the Inflation Index Ratio, as described irah9e.
The amount of [principal] [and/or interest] payable by the Issuer may vary
Noteholders may receive no interest.] However, if the nominal amount
repaid at maturity is below par, the Inflation Linked Notes will be redeem

par.]

/ Potenial investors in FX Linked Notes should be aware that such Note
debt securities which do not provide for predetermined [interest] [a
principal] payments. [Principal] [and/or interest] amounts will be depen
upon the performance of the relevamderlying exchange rate for certg
currencies, as described in C.9, above. The amount of [principal] [4
interest] payable by the Issuer may vary [and Noteholders may recei
interest] [and the Notes may, in certain circumstances, be redeeloeghe.
/ Not Applicable]

Section E- Offer

E.2b | Reasons for| The net proceeds from the issue of the Notes will be used for [the g¢
the Offer and | financing purposes of the Issuerl.
Use and
Proceeds:
E.3 | Terms and | Specify the specific terms and conditions of the offer applicable to the N
Conditions of
the Offer: Other than as set out in section A.2 above, neither the Issuer nor any
Dealers has authorised the making of any Public Offer by any person
circumstances ahsuch person is not permitted to use the Base Prosped
connection with its offer of any Notes. Any such offers are not made on &
of the Issuer or by any of the Dealers or Authorised Offerors and none
Issuer or any of the Dealers or Auttseid Offerors has any responsibility
liability for the actions of any person making such offers.
Interests [There are no interests and any poterttiadflicting ones that is material to t
E.4 Material to | issue/offer of Notes.] escribeinterests material to the issue of the Npte
the Issue:
E7 Estimated The estimated expenses applicable to the Notes and charged to the inve
' Expenses: the Issuer amount tq]
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RESUME DE L'EMISSION

Ce résumé concerne [description des Titres énésfits dans les conditions définitives (I€ohditions
Définitives') auxquels ce résumé est annexé. Ce résumé comprend l'information contenue dans le résumé
du Prospectus de Base relatif aux Titres ainsi que l'information pertinente des ConditionsvBéfibes

termes et expressions définis dans le Prospectus de Base et les Conditions Définitives auront la méme
signification lorsqu'employés dans le présent résumé.

Ce résumé doit étre lu comme une introduction au Prospectus de Base et aux CondifiatigeDéf
(ensemble, leProspectis") et est fourni comme une aide aux investisseurs envisageant d'investir dans les
Titres, mais ne se substitue pas au Prospectus. Toute décision d'investir dans les Titres devrait étre prise
au regard duProspectus dans son ensemble, ce inclus tous documents incorporés par référence.

Les résumés sont composés des informations requises appelées « Eléments » dont la communication est
requise par I'Annexe XXII du Réglement européen n°809/2004 du 29 avritelleOdue modifiée par le
Reglement délégué (UE) n°486/2012 du 30 mars 2012 et le Réglement délégué (UE) n°862/2012 du 4 juin
2012. Ces éléments sont numérotés dans les sections A aiE.(A.1

Le présent résumé contient I'ensemble des Eléments gentétve inclus dans un résumé pour ce type de
titres et d'Emetteur. L'insertion de certains Eléments n'étant pas obligatoire, il est possible qu'il y ait des
sauts de la numérotation dans la séquence des Eléments.

Méme si l'insertion dans le résumé d'uérgent peut étre requise en raison du type des titres et d'Emetteur,
il est possible qu'aucune information pertinente ne puisse étre donnée concernant cet Elément. Dans ce
cas, une bréve description de I'EIément est insérée dans le résumé accompagmemteridsans objet".

Section A- Introduction et avertissements

A.1 | Introduction : | Veuillez noter que :

1 le présent résumé doit étre lu comme une introduction au Prospeq
Base ;
1 que toute décision d'investir dans les titres doit étre fondée s

examen exhaustif du Prospectus de Base par l'investisseur ;

1 lorsqu'une action en responsabilité concernant l'information con
dans le Prospectus de Base est intentée devant un tribunal, I'inveg
plaignant peut, selon la législation nationale ‘&at Membre dan
lequel l'action est intentée, avoir a supporter les frais de traducti
Prospectus de Base avant le début de la procédure judiciaire ; et

1 la responsabilité civile n'est attribuée qu'aux personnes qui ont pre
le résumé, y comprisastraduction, mais uniquement si le contenu
résumé est trompeur, inexact ou contradictoire par rapport aux
parties du Prospectus de Base ou s'il ne fournit pas, lu en combi
avec les autres parties du Prospectus de Base, les informatisr,
permettant d'aider les investisseurs lorsqu'ils envisagent d'investi
ces titres.

A.2 | Consentement| [Sans objet. IEmetteur ne consent pas a |'utilisation du Prospectus de Bas

: le cadre d'une Offre au Public des Titres.]/[Sous réservecdrditions
mentionnés edessous, I'Emetteur consent & l'utilisation du Prospectus de
tel que modifié par supplément, dans le cadre d'une Offre au Public des ]

(i) le consentement n'est val abl

Période d'Offre »);

(ii) les seuls établissements autorisés a utiliser le Prospectus de Base
cadre d'une Offre au Public des Titres sont les [Agents Placeurs/Chefs d¢
concern®s et [(i) [A] et [A]] irest
financiers supplémentaires apres la date des Conditions Définitives dont i
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avoir publié les informations détaillées sur son site intenvetcades.),

chaque intermédiaire financier dont legormations sont ainsi publiées
condition que celuci est autoris@ faire de telles offres en vertu de la Direct
2014/65/EU telle que modifiée et que catudéclare sur son site internet qu
se réfere au Prospectus de Base pour offrir lessTitweant la Période d'Offr
(un « Offrant Autorisé »);

(iif) le consentement ne porte que sur l'utilisation du Prospectus de Base
cadre d'une offre des Titres en [France et/ou au Luxembourg];

(iv) le consentement est également soumis a la [awditbem[s] suivante[s]:

[ Al . ]

Un Investisseur (nvestor) qui souhaite acquérir ou qui acquiert de
guelconques Titres auprés d'un Offrant Autorisé Authorised Offero)
pourra le faire, et les offres et ventes des Titres a un Investisseur par U
Offrant Autor isé seront effectuées conformément aux modalités et autr
accords conclus entre cet Offrant Autorisé et cet Investisseur y compri
s'agissant du prix, de I'allocation, des accords de reglement (les « Modalit
et Conditions de I'Offre au Public »). L'Emdteur ne sera pas partie & ces
accords avec les Investisseurs (autres que I'Agent Placelealer) en ce
qui concerne l'offre ou la vente des Titres et, en conséquence, le Prospec
de Base et toutes Conditions Définitives ne contiendront pas c
informations. Les Modalités et Conditions de I'Offre au Public seroni
fournies aux Investisseurs par ledit Offrant Autorisé au moment de I'Offre
au Public. Ni I'Emetteur ni 'Agent Placeur ou d'autres Offrants Autorisés
ne sauraient étre tenus responsables pouette information.

Section Bi Emetteur

B.1 | Raison sociale| Caisse d'Amortissement de la Dette SociaBADES" ou I"Emetteur”).
et nom
commercial de
I'Emetteur :

B.2 | Siege social el La CADES est un établissement public national & caractére administrat
forme par l'ordonnance n° 960 relative au remboursement de la dette sociale.
juridique de
I'Emetteur, la | Le siége social de la CADES est situé au 139 rue de Bercy, Fs0id
législation France et son numéro de téléphone est +33 1 40 04 15 57.
régissant son
activité  ainsi
que son pays
d'origine :

B.4b | Tendances : Sans Objet. Il n'existe pas de tendances connues ayant des répercuss

I'Emetteur et ses secteurs d'activité.
B.5 | Le groupe etla| Sans Objet. La CADES ne fait partie d'aucun groupe.

position de
I'Emetteur au
sein du
groupe:
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B.9 | Prévision de| Sans Objet. L'Emetteur ne fournit pas de prévision ou d'estimation s
bénéfice: bénéfices dans le Prospectus de Base ni dans aucun des documents in

parréférence dans le Prospectus de Base.

B.10 | Réserves du| Concernant les comptes annuels arrétés au 31 décembre 201
rapport commissaires aux comptes, sans émettre de réserves, ont attiré I'atten
d'audit : le fait que les compétences de la CAD&S matiere de recettes liées a

contribution pour le remboursement de la dette sociale (CRDS
contribution sociale généralisée (CSG) et les prélevements sociaux ¢
revenus du patrimoine et des produits de placement se limitent
vérification comptable formelle des piéces produits par les organi
recouvreurs.

Le rapport des commissaires aux comptes concernant les comptes &
arrétés au 31 décembre 2018 contient la méme observation.

B.12 | Informations
financieres
historiques en millions Au 31 décembre 2018 | Au 31 décembre 2017
clés d'euros)
sélectionnées :

Bons du Trésor - 1.000,00

et autres bons

éligibles pour le

refinancement

aupres des

banques

centrales

Total actifs et 5.077,88 7.398,26

passifs

Sous total 110.343,49 128.074,55

Dettes

Soustotal - (105.345,78) (120.789,54)

Réserves

Résultat net 15.443,77 15.043,99

pour la période
Il ne s'est produit aucune détérioration significative de nature a avo
répercussions sur les perspective$Eimetteur depuis le 31 décembre 201
Aucun changement significatif de la situation financiére ou commercia
I'Emetteur n'est survenu depuis le 31 décembre 2018.

B.13 | Evénements Le Conseil d'administration de la CADES a approuvé jeilt 2017 une

récents : convention de mandat entre |l a C
I " AFT, gui aura |l a charge de |
| " Emetteur du progr amme dod®mi s s
opérationnelle des activitég financement de la CADES.
A ces fins, une convention de mandat a été signée par le présiden
CADES confiant a I'AFT, représentée par son directeur général, le sc
réaliser lesdites opérations de financement.
En application de la loi de financenele la sécurité sociale pour 2019 (loi
20181203, le financement des déficits cumulés de la sécurité sociale
décembre 2018 sera couvert par les versements effectués par la CA
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I'TACOSS entre 2020 et 2022 pour un montant maximum dmilliards
d'euros.

Conformément a la loi organique de 2005 relative aux lois de financem
la sécurité sociale, en complément de la CRDS (contribution
remboursement de la dette sociale) et de la fractigg0%0) de la CSGC
(contribution sociale généralsgqu'elle recoit déja, la CADES bénéficie
déune part cr,olloes2820,183% ed 2021E@ID&6 A pArtir
de 2022). Ce nouveau niveau de ressources permettra a la CADES d'
I'ensemble de sa dette dans les mémes délais qu'auparavant.

A l'exception de ce qui est décrit-¢tie s s u s, I " £mett
®v nement r®cent ayant une incid
intervenu.

B.14

Dépendance &
I'égard des
autres entités
du groupe :

Sans objet. La CADES ne fagartie d'aucun groupe.

B.15

Activités
principales de
I'Emetteur :

La CADES a pour mission de financer et de rembourser une patrtie de |
accumulée par le systeme francgais de sécurité sociale. La CADES financ
dette en empruntaptincipalement sur les marchés obligataires et en utili
les ressources tirées des prélevements sociaux, afin de payer les
d'emprunt et d'assurer le remboursement du principal des montants em

B.16

Contrble :

En tant qu'établissement lic a caractere administratif, la CADES ¢
séparée, mais sous le controle et l'autorité de, I'Etat francais, étant plac
la tutelle conjointe du ministre de I'Economie, des Finances et de I'Indus
du ministre chargé de la Sécurité Socialet@ees délibérations du Cons
d'Administration sont soumises a l'approbation du ministre de I'Economi
Finances et de I'Industrie et du ministre chargé de la Sécurité Sociale a
prendre effet, notamment les délibérations portant sur le bwdgmir le
compte financier, ainsi que les accords de gestion.

B.17

Notations :

A la date du Prospectus de Base, la dette long terme et court terme de E
a été, respectivement, notée (i) Aa2 (perspepidsitive et R1 par Moody's
France S.A.S. loody's") et (ii) AA (perspective stabjeet F1+ par Fitch
France S.A.S. Fitch"). [Les Titres ont été noté§][par [T] [et [1] par [1]].]

A la date du Prospectus de Base, chacune de ces agences de notation
est établie dans I'Union Européenrieest enregistrée conformément
Reglement (UE) No 1060/2009, tel que modifié par le Réglement (UE
513/2011 (le Réglement ANC) et est inclus dans la liste des agences
notation de crédit publiée par I'Autorité Européenne des Marchés Fina
(European Securities and Market Authoyitysur son site interne
(www.esma.com) conformément au Réglement ANC. Les Titres émis s
Programme peuvent étre notés ou non notés. La notation des Titres
échéant) sera spécifiée dans les Conditions [Digés applicables
Lorsqu'une émission de Titres est notée, sa notation ne sera pas nécess
la méme que celle des Titres émis sous le Programme. Une notation n
une recommandation d'acheter, de vendre ou de conserver des titres
faire I'objet d'une suspension, changement ou retrait a tout momer
I'agence de notation de crédit ayant alloué la notation a tout moment ¢
notification.
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Cl1

Nature et
catégories des
Titres, numéro
ISIN et Code
Commun :

Les Titres constitueront des obligations de droit francais.

Les Titres seront émis [en tant que titres dématérialisés] / [en tant que
matérialisés].

[Les Titres sont émis [au porteur inscrits a leur date d'émission dans les
d'Euroclear Frace qui créditera les comptes des Titulaires de Comp
compris Euroclear Bank S.A./N.V., en sa qualité d'opérateur du Syy
Euroclear («Euroclear ») et la banque dépositaire pour Clearstre
BankingSA (« Clearstream »)] [au nominatif et, au choix dDétenteur de
Titre concerné, soit au nominatif pur soit au nominatif administré]. Ay
titre physigue ne sera émis en relation avec les Titres. Les ]
Dématérialisés seront inscrits en compte conformément aux articles |
3 et suivants du Code mdaée et financier.]

[Les Titres seront exclusivement au porteur. Un Certificat Gl
Temporaire sera émis a l'origine en relation avec les Titres. Ce Cer
Global Temporaire sera échangé contre les Titres Matérialisés Définit
le caséchéant, des coupons pour les intéréts dus a une date censée &
aprés le 48 jour suivant la date d'émission des Titres (sous résery
report) sur certification de I'absence de détention par des ressortissa
EtatsUnis telle que décritelps amplement eaprés.]

Le numéro d'identification ISIN applicable aux Titres e$f.: [

Le Code Commun applicable aux Titres e$j.: [

C.2

Devises :

Les Titres sont émis effj[

C5

Libre
négociabilité :

Sans objet. A l'exception @ertaines dispositions qui limitent la possibil
d'offrir, de vendre ou de transférer de toute autre maniere les Titreg
différents pays, il n'existe pas de restrictions a la libre négociabilit¢
Titres.

C.8

Les droits

attachés aux
Titres, rang et

restrictions a ces
droits :

Statut des Titrestes Titres [et les Recus et Coupons] constituent (
réserve des stipulations relatives au maintien de lI'emprunt & son ran
engagements directs, inconditionnels, non subordonnés et non ass(
sOretés de I'Emetteur et doivent & tout momenta&irmméme rang et sai
préférence entre eux et, sous réserve des exceptions impératives ¢
francais et des stipulations relatives au maintien de I'emprunt a son rg
méme rang que tous autres engagements, présents ou futurs
subordonnés et nassortis de slretés de 'Emetteur.

Maintien de I'emprunt a son rangiussi longtemps que des Titres [ou ¢
Recus ou Coupons attachés aux Titres] seront en circulation, 'Emett
constituera pas, sur l'un de ses actifs ou revenus présents oy
d'hypotheque, de gage ou tout autre type de sureté aux fins de garar
Endettement Financier Extérieur Rendu PubRalficly Issued Externa
Financial Indebtednessje I'Emetteur, & moins que les engagements
I'Emetteur en vertu des Titresy{des Recus ou Coupons], soient égalen
garantis par cette hypothéque, ce gage ou tout autre type de siretés
au moins égal et proportionnel.

"Endettement Financier Extérieur Rendu Publi¢ désigne tout
endettement négociable présent ou fugyrésenté par des obligations, ¢
Titres ou tous autres titres de créance émis dans le public (i) qui sont |
dans une devise autre que I'euro ou qui sont, au choix de la personne
a recevoir ces paiements, payables dans une devise auteaet (i) qui
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sont, ou qui peuvent étre, cotés ou négociés sur toute bourse de valel
gré a gré ou tout autre marché des titres similaire.

Cas de DéfautLes Titres seront remboursables a leur valeur nomin
laquelle s'ajoutent les intérétuzus, en cas de survenance d'un cas de d
relatif aux Titres. Les cas de défaut relatifs aux Titres incluent notam
un défaut au titre du paiement du principal ou des intéréts, un défau
I'exécution de toute autre obligation de I'Emetteurtima des Titres e
certains événements supplémentaires affectant I'Emetteur. Cependd
modalités des Titres ne contiennent pas de clause de défaut croisé.

Retenue & la sourc&ous les paiements de principal et des intéréts effe
par ou pour le ampte de I'Emetteur se rapportant aux Titres ne seron
soumis a une retenue a la source ou a une déduction d'imp6éts, taxes
ou charges gouvernementales d'une quelconque nature que ce soit, ir
prélevée, collectée, retenue ou fixée par#mEe ou en France ou toute au
autorité francaise ayant le pouvoir de prélever I'imp6t, a moins que
retenue a la source ou déduction ne soit imposée par la loi, auqu
I'Emetteur ne paiera aucun montant additionnel.

Droit applicable: Les Titres et toutes questions découlant de ou liés
Titres sont régis et doivent étre interprétés conformément au droit frar,

C.9 | Intéréts,
Remboursement
et
Représentation :

Voir I'Elément C.8 pour les droits attachés aux Titres, le rang e
restrictiors a ces droits.

[Les Titres sont des Titres a Taux Fixe et portent intéréts a partitath)
au taux fixe def] % l'an, payables & terme échu &/adt¢(s).]

[Les Titres a Taux Variable porteront intérét déterminé de facon diffé
pourchaque Tranche, comme sulit :

(i) sur la méme base que le taux variable applicable a une opé
d'échange de taux d'intérét notionnel dans la Devise Pr&pexified
Currency concernée, conclue conformément a une convention cadre F
a I'Additif Tedhniquei Echange de conditions d'Intérét ou de Devisg
afférent ou conformément a un contrat incluant les Définitions ISDA
ou, selon le cas, 2006 telles que publiées pémt&anational Swaps an
Derivatives Association, In¢ ou

(ii) par référene au LIBOR, LIBID, LIMEAN, EURIBOR, CMS ou TEC
(ou toute autre référence prévue dans les Conditions Défin
applicables), tels qu'ajustés des marges applicables. Les périodes d'
seront précisées dans les Conditions Définitives applicables.]

[Les Titres sont des Titres a Taux Variable et portent intéréts a par
[datd a taux variable calculé par référence a [EURIBOR/LIBQRE
[plus/moins] une marge d€][%. Le taux d'intérét minimum, y compris po
éviter toute ambiguité la marge, ne paLpas étre inférieur & zéro.]

[Les Titres sont des Titres a Coupon Zéro et sont émis [a leur V
nominale / a{]] et ne porteront pas intérét.]

[Les Titres sont des Titres dont les Intéréts sont Indexés sur I'Infl
L'intérét des Titresera calculé a partir d'un ratio de l'indice d'inflation
ratio étant liméme déterminé gréace a [l'indice des prix a la consomm
(hors tabac) des ménages en France métropolitaine tel que calculé e
mensuellement par lInstitut National de $#tatistique et des Etude
Economiques (leRatio de I'Indice d'Inflation *).] / [I'indice harmonisé de
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prix a la consommation mesurant le taux d'inflation dans I'Union Moné
Européenne (hors tabac), tel que calculé et publié mensuelleme
Eurostat(le "Ratio de I'Indice d'Inflation ").]

[Les Titres sont des Titres dont les Intéréts sont Indexés sur un Tg
Change, dont les intéréts sont indexés sur un taux de change entre ¢
devises.]

[Date d'entrée en jouissance et datéchéance des intérétsLes dates
d'exigibilité et d'échéance des intéréts pour les Titres §pht [

Date d'échéance la date d'échéance des Titres efft (la "Date
d'Echéance).

[Montant de Remboursement Final de Titres autres quditkes Indexés
sur I'Inflation: Sous réserve du rachat et de l'annulation des Titres ¢
remboursement anticipé de ces Titres, eguseront remboursés a la Dg
d'Echéance [ de leur montant nominal.]

[Montant de Remboursement Final des Titres derRemboursement e
Indexé sur I'Inflation :Sous réserve du rachat et de I'annulation des T
ou du remboursement anticipé des Titres, eduseront remboursés a
Date d'Echéance & un montant calculé par référenceratiarde l'indice
d'inflation, ce ratio étant luinéme déterminé grace a [l'indice des prix i
consommation (hors tabac) des ménages en France métropolitaine
calculé et publié mensuellement par I'Institut National de la Statistique
Etudes Economiques (leRé&tio de [lIndice d'Inflation ").] / [l'indice
harmonisé des prix & la consommation mesurant le taux d'inflation
I'Union Monétaire Européenne (hors tabac), tel que calculé et p
mensuellement par Eurostat (Rdtio de I'Indice d'Inflation ").]

[Montant de Retroursement Final des Titres dont le Remboursemen
Indexé sur Taux de Changé&ous réserve du rachat et de l'annulation
Titres ou du remboursement anticipé des Titres, les Titres seront remb
a la Date d'Echéance a un montant calculé paerééra un taux de chan
entre certaines devises.]

Remboursement Anticipg:es Titres ne peuvent pas étre remboursés a
la Date d'Echéance (autrement que [par versements échelonnés ou]
un Cas de Défaut)]. [Les Titres seront remboursables avant la
d'Echéance a la discrétion de I'Emetteur [[et/ou] des Porténdsjfier les
modalités applicables a ce rembourserhent

[Remboursement Automatique Anticigemetteur remboursera les Titr
[en totalité/pour partie] A le [1] si I'Agent de Calcul estime que survie
un Evénement de Remboursement Automatique Alticip

[Remboursement PartielLes Titres sont remboursables §hyersements

échelonnés dd[ le [TIM.[90.[1]]

[Rendement:.es Titres sont des Titres a Taux Fixe dont le rendement ¢

(1]

[Rendement.es Titres sont des Titres a Coupon Zéro dont le rendeme

de[1].]

Représentant des Porteurs de Titré®:Représentant titulaire des Porte
de Titrespe®sehRAhntLeupRel ®ant d
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C.10| Composante [Les Titres sont liés flindice des prix a la consommation (hors tabac)
dérivée dans le| ménages en France métropolitaine tel que calculé et publiéuellemen
paiement par I'Institut National de la Statistique et des Etudes Economiques] / [I'i
d'intéréts : harmonisé des prix a la consommation mesurant le taux d'inflation

I'Union Monétaire Européenne (hors tabac), tel que calculé et p
mensuellement par Eostat] tel que décrit au paragraphe C.9¢dessus.]
[Sans objet.]

[Les Titres sont indexés sur un taux de change entre certaines devise

C.11| Cotation et | [Les Titres émis seront admis a la négociatior{ §r/ [Sans objet.]
admission a la
négociation :

C.15| Description de | [Les Titres Indexés sur I'Inflation sont des titres de créance dont le m
limpact de la | [du principal][[et/ou] de l'intérét] n'est pas prédéterminé. Les montants
valeur sous | au titre [du principal] [[et/ou] des intéréts] seront dépendants d
jacent sur la | performance du Ratio de I'Indice d'Inflation, tel que décrit au parag
valeur de | C.9, cidessus. Le montant du [principal] [l@t] des intéréts] dus pa
linvestissement | 'Emetteur pourra varier [et les Porteurs pourraient ne pas recevoir d'int

/ [Sans objet.] [Toutefois, si le principal d{ a la date d'échéance est inf
au pair, les Titres Indexés sur I'Inflation seront remboursésial

[Les Titres Indexés sur Taux de Change sont des titres de créance

montant [du principal] [[et/ou] de lintérét] n'est pas prédéterminé.
montants dus au titre [du principal] [[et/ou] des intéréts] seront dépen
des fluctuations d'uratix de change entre certaines devises-gment, tel
gue décrit au paragraphe C.9deissus. Le montant du [principal] [[et/o
des intéréts] dus par I'Emetteur pourra varier [et les Porteurs pourrai
pas recevoir d'intérét] [et les Titres donRemboursement est Indexé s
Taux de Change pourront, dans certains cas, étre remboursés en deg
pair / Sans objet.]

C.16 | Titres Dérives | [La date d'échéance des Titres & [ [Sans objet.]

Echéance Date

d'exercice / Date| [La date d'exercice ef][/ Sans objet.]

finale de

référence [La date finale de référence e§} [ Sans objet.]

C.17 | Procédure de| [Siles Titres sont émis sous forme dématérialités Titres seront dépos

reglement des| aupres d'Euroclear France tant que dépositaire central.]

Titres Dérivés :
[Si les Titres sont émis sous forme matérialiséees Titres seron
initialement émis sous la forme de Certificats Globaux Temporaires et
déposés auprés dElearstream Euroclear ou tout autre systéme
compensatioronvenu par 'Emetteur, I'Agent Financier et I'Agent Pla
concerné.]
[Sans objet.]

C.18| Produit des | [Les Titres ne sont pas des titres de créance ordinaires et [les intérét

Titres Dérivés : | le montant de remboursement] [est/sont] liésrendement [du CPI/ d
HICP/d'un taux de change entre certaines devises]. Voir égaleme
Eléments C.9 et C.15 / Sans Objet.]
C.19| Titres Dérivési | [Prix d'exercice :{] / Sans objet.]

Prix d'exercice /

[Prix de référence fida [{] / Sans objet.]
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Prix de
référence final :

C.20

Titres Dérivés -
Type de sous
jacent utilisé et
ou trouver les
informations a
ce sujet :

[Le sousjacent utilisé serfl'indice des prix a la consommation (hors tab
des ménages en France métropolitaine tel que calculé dté
mensuellement par l'Institut National de la Statistique et des E
Economiques] / [I'indice harmonisé des prix a la consommation mesur
taux d'inflation dans I'Union Monétaire Européenne (hors tabac), te
calculé et publié mensuellement gaurostat] / [un taux de change en
certaines devises]tel que décrit au paragraphe C.9;dessus. Leg
informations relatives a ce sejaent peuvent étre trouvéesTg][/ [Sans
objet.]

cz21

Marché sur
lequel les Titres

seront négociés

et a lintention
duquel le
Prospectus de
Base est publié :

[Les Titres émis seront admis a la négociatio{§ur/ [Sans objet.]

Section D- Risques

D.2

Principaux
risques
propres
I'Emetteur :

a

Il existe certains facteurs pouvant affecter la capacitédetteur a remplir
ses obligations au titre des Titres:

Risques de paiement : le risque de crédit relatif & CADES est li
en raison du fait que I'Etat est responsable en dernier recours
solvabilité de CADES et en raison fallocation des ressources
CADES par le gouvernement ;

1

Les recettes tirées par la CADES des prélévements sociaux pou
varier : les sources des recettes de la CADES (la CRDS et la
reposent principalement sur la masse salariale. Les prodults
CRDS sont étroitement corrélés au produit intérieur brut francai

L'Emetteur fait face a des risques de marché divers tels que le
de contrepartie et les risques de taux d'intérét, ainsi que des risq
change ;

1 L'Emetteur fait face a dessques liés a ses états financiers.

D.3

Principaux
risques
propres
Titres :

aux

Il existe certains facteurs qui sont significatifs en ce qui concerne I'éval
des risques de marché associés aux Titres :

Les Titres pourraient ne pas représenter wmastissement adapté
tous les investisseurs : chaque investisseur potentiel devra éta
caractere approprié et adapté d'un investissement dans les Tif
regard de sa propre situation. En outre, certains Titres son
instruments financiers corgxes et un investisseur potentiel
devrait pas investir dans de tels Titres sauf si cet investisseur d
de I'expertise permettant d'évaluer les risques spécifiques y étar

1

Ni 'Emetteur, ni aucun Agent Placeur ou l'une de leurs filiale
succursales n‘engagera sa responsabilité en ce qui concerne la
de l'acquisition des Titres par un investisseur potentiel, au rega
lois de son pays d'immatriculation ou du pays dans lequel il e
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ses activités (si différent), ou pour la é@mité par cet investissel
potentiel avec toute loi ou réglement lui étant applicable ;

Le marché obligataire peut s'avérer volatile et pourrait étre pér
par de nombreux événements, tels que que la conjoncture éconc
et les conditions de marckg a des degrés divers, les taux d'intér
les taux de change et les taux d'inflation dans d'autres pays eur
industrialisés ;

Le marché des Titres est susceptible de rester atone et il n'exis
de certitude qu'un marché actif pour les Titresléveloppera, ou,
un tel marché se développe, que celuse maintiendra ;

[Tout remboursement anticipé sur option de I'Emetteur, s'il est f
dans les Conditions Définitives d'une émission particuliere de T
pourrait conduire a ce que le remdent obtenu par les Porteurs
Titres soit nettement inférieur a ce qu'ils avaient initialement anti
et le montant facial des Titres remboursés pourrait étre inférie
prix d'achat des Titres payé par le Porteur de Titres, auquel cg
partie di capital investi par ce Porteur pourrait étre perdu ;]

Le transfert des Titres pourrait faire I'objet de restrictions
pourraient impacter négativement leur valeur, et notamment
restrictions liées a la législation américaine sur les valeurs mebi
ou les lois de tout autre pays ;

Les Titres contiennent des cas de défaut limités (il n'existe notan
pas de clause de défaut croisé avec les autres obligatio
I'Emetteur);

Le rendement réel des Titres pour un Porteur peut étre moins
quele rendement affiché, en raison des colts de transaction sup,
lorsque les Titres sont achetés ou vendus (y compris les frg
transaction et commissions), qui pourraient réduire significative
ou méme exclure tout profit potentiel sur les Titres

Le rendement effectif des Titres pour un Porteur peut étre dimin
raison des conséquences fiscales pour le Porteur sur
investissement dans les Titres, si les paiements d'intéréts s
Titres, ou les gains réalisés par le Porteur du Titretreud la vente
ou du rachat des Titres sont soumis a une imposition dans le
d'origine du Porteur ou d'autres pays dans lesquels il est tenu de
des taxes ;

[Les investisseurs ne pourront pas calculer par avance leur ta
retour sur lesTitres a Taux Variable, dans la mesure ou
investisseurs ne peuvent pas déterminer le rendement final des
a Taux Variables au moment ou ils les achétent, en raison

variabilité des revenus des intéréts ;]

[La possibilité ouverte a 'Emettedie convertir le Taux Fixe de
Titres en Taux Variable pourrait affecter le marché secondaire
valeur de marché des Titres, dans la mesure ou I'Emetteur pq
convertir le taux a un moment ou cela aurait pour résultat un
global d'emprunt irérieur ;]

[Les Titres & Coupon Zéro sont soumis a des fluctuations de pri
importantes que les obligations donnant lieu a paiement d'intéré
leur duration est en générale plus éleyée
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[LesTitres a Coupon Zérémis a un prix d'émission supérieur a l¢
montant nominaét rachetés a leumontant nominah leur échéanc
feront en sorte que les investisseurs recevront moins que
investissement initial et que le rendement de I€elitees sera
négatif ;]

[Les oHigations libellées en devises étrangeres exposent
investisseurs a des risques de taux de change ainsi qu'a des
liés a 'Emetteur ;]

[Les investissements dans les Titres Structurés présentent des
significatifs, qui ne se rencontrent ppsur des investissemen
similaires dans des obligations classiques, notamment le risque
taux d'intérét en résultant sera inférieur a celui du au titre (
obligation classigue au méme moment et/ou qu'un investis
pourrait perdre tout ou paetdu principal des Titres ;]

[La valeur des Titres Indexés sur l'Inflation est soumise

fluctuations et & la volatilité du ratio dinflation segasent
applicable. En particulier, si la valeur de l'indice applicable calc
a tout moment avant la datéchéance est inférieure a la valeur|
l'indice applicable au moment de I'émission des Titres ou au mg
de l'achat par le Porteur concerné, le montant d'intéréts d
I'Emetteur et/ou le principal des Titres Indexés sur I'Inflation pou
varier.Les Porteurs pourraient ne percevoir aucun intérét. Ceper|
si le montant nominal di a la date d'échéance est inférieur au p¢
Titres Indexés sur I'Inflation seront remboursés au pair ;]

[Certains Titres peuvent étre des Titres Indexés sur Tawhdnge
pour lesquels le taux d'intérét, le montant de rembourse
automatique anticipé et/ou le montant de remboursement a I'éch
sera déterminé par référence au taux de change entre des
déterminées ou pour lesquels, pour des Titres damscertaing
devise, la totalité ou certains des paiements d'intéréts et/q
montants de remboursement doivent étre faits dans une autre
ou, le cas échéant, toutes autres devises. L'investisseur dans
Titres sera exposé au rendement et achdade ce ou ces seu
jacent(s). Les Porteurs pourraient ne pas recevoir d'intérét et les
dont le Remboursement est Indexé sur Taux de Change pour
dans certains cas, étre remboursés en dessous du pair ;]

La réglementation et la réforme desdices de référence
("benchmarks") pourraient avoir un impact défavorable sur la vz
des Titres lorsqu'elle est liée a ces indices de référence. LI
EURIBOR et d'autres indices de références considérés comm
"benchmarks" font [I'objet de réglentation nationale e
internationale récente et de projets de réformes. Ces réfg
pourraient affecter la performance des benchmarks, provoque
disparition totale, ou avoir des conséquences non prévisibde
disparition d'indices de référence poutreavoir une incidence
défavorable sur la valeur dé&gres;

Les Titres peuvent étre sujets a des risques sur taux de cf
notamment si les activités financiéres d'un investisseur sont libe
principalement dans une devise ou unité monétaire auwteela
Devise Spécifiée et si ces taux de change changent significative
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Les Titres sont sujets a des risques de taux d'intérét, des chang
sur les marchés de taux d'intérét pouvant affecter négativem
valeur des Titres ;

Les détentions infégures a la Valeur Nominale Indiquée pourrai
étre affectées si les Titres sont négociés a des valeurs qui ne s
des multiples entiers de la Valeur Nominale Indiquée, auquel ¢
porteur de tels titres ne recevra pas de Titre définitif a I'@mottte
détention et devra acheter un montant en principal de Titres de
gue son montant détenu s'éléve a I'une ou plus des valeurs non
indiquées ;

Des taxes, frais et charges pourraient étre exigibles a l'occasi
l'acquisition des Titresgonformément aux législations et pratiqu
du pays ou les Titres sont transférés ou les Iégislations et pra
des autres pays ;

L'Emetteur ne paiera aucun montant additionnel lié aux majora
fiscales en cas de déduction ou retenue a la sourdtecadet I'impot
frangais requise par la législation applicable aux paiements effe
par I'Emetteur au titre des Titres ;

La décision de la majorité des Porteurs de Titres prise lors
assemblées convoquées afin d'examiner des questions affectar
intéréts en général peut contraindre la totalité des Porteurs de T

Les Titres pourraient étre affectés par des changements Iégislé
aucune assurance ne peut étre donnée quant aux conség
d'éventuelles décisions judiciaires ou d'une nicalion de la
Iégislation francaise (ou toute autre législation applicable) postér
a la date du Prospectus de Base, et aucune assurance ne p
donnée quant a limpact négatif potentiel qu'un tel change
pourrait avoir sur la capacité de I'Emteair & effectuer des paiemer|
au titre des Titres ;

Les notations de crédit attribuées aux Titres peuvent refléter I'in
potentiel des risques liés a la structure, au marché, et aux
facteurs qui pourraient affecter la valeur des Titres; et

Le renminbi n'est pas liborement convertible; il existe des restricl
importantes sur les versements en renminbi dans et a I'extérieu
Républigue Populaire de Chine. Il n'y a qu'une disponibilité lin
du renminbi en dehors de la République Popellde Chine, ce qu
peut affecter la liquidité des Titres libellés en renminbi (les "Ti
Renminbi") et la capacité de I'émetteur de transférer des renmi
I'extérieur de la République Populaire de Chine pour procéde
paiements au titre des TitrBenminbi. Les Titres Renminbi émis

vertu du programme ne peuvent étre détenus qu'en Euroclear F
Euroclear eClearstream L'investissement en Titres Renminbi

soumis aux risques de taux de change, aux risques de taux d'in
aux risquesle contréle des changes. Les évolutions d'autres mal
peuvent nuire a la valeur des Titres Renminbi. L'émetteur p
procéder a des paiements au titre des intéréts et du capital en

américains dans certaines circonstances pour des Titres rikén
Les gains réalisés sur la cession de Titres libellés en Ren
peuvent étre soumis a I'imp6t sur le revenu en vertu des lois fig
de la République Populaire de Chine.
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Section D- Risques

D.6

Avertissement
sur les
risques:

[Les investisseurs potentiels dansTéses Indexés sur I'Inflation sont aver
que ces Titres sont des titres de créance qui ne prévoient pas des pa
[d'intéréts] [et/ou du principal] prédéterminés. Les montants [du pring
[et/ou d'intéréts] dépendront du rendement du Ratio déndilnflation, tel
que décrit en C.9 @lessus. Le montant [du principal] [et/ou des intéréts
par 'Emetteur peut varier et les Porteurs peuvent ne percevoir aucun
Toutefois, si le principal dii & la date d'échéance est inférieur au paitréss
Indexés sur I'Inflation seront remboursés au pair.]

[Les investisseurs potentiels dans les Titres Indexés sur Taux de Chan
avertis que ces Titres sont des titres de créance qui ne prévoient p
paiements [d'intéréts] [et/ou du principallédéterminés. Les montants |
principal] [et/ou d'intéréts] dépendront du rendement du taux de change
jacent applicable, tel que décrit en C.ebsus. Le montant [du principg
[et/ou des intéréts] di par 'Emetteur peut varier et les Porteuvemene
percevoir aucun intérét [et le montant de remboursement pourra, dans ©
cas, étre inférieur au pair].]

Section E- Offre

E.2b | Raison de| [Le produit net de I'émission de Titres sera utilisé poubé&swins générau
I'Offre et | de financement de I'Emetteur.] / [Le produit net de I'émission de Titres
Utilisation utilisé pour f1).]
des Produits :

E.3 Modalités et | [Préciser les modalités spécifiques de I'offre applicable aux Titres
Conditions de .

I'Offre : A l'exception des stipulationde la section A.2 eilessus, ni 'Emetteur 1
aucun des Agents Placeurs n'a autorisé une personne a faire une C
Public en aucune circonstance et aucune personne n'est autorisée a u
Prospectus de Base dans le cadre de ses offres deQésasifres ne sont pe
faites au nom de I'Emetteur ni par aucun des Agents Placeurs g
Etablissements Autorisés et ni 'Emetteur ni aucun des Agents Placeurs
Etablissements Autorisés n'est responsable des actes de toute p
procédant a cesffres.

Intéréts [Préciser les intéréts des personnes morales ou physiques impliquée

E4 déterminants | I'émission des Titrgs

' pour
I'Emission :
E7 Estimation L'estimation des dépenses facturées a l'investissedlEpaetteur pour les
' desdépenses | Titres est def].
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