BASE PROSPECTUS

CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE

Etablissement public national administratif (French national public entity
(Estblished in Paris, Frange
EURO 130,000,000,000

DEBT ISSUANCE PROGRAMME

Under the Debt Issuance Programme (Peframme"), described in this base prospectus (fBase Prospectuy,

Caisse d'Amortissement de la Dette Sodjtide 'Issuer’ or "CADES"), subject to compliance with all relevant laws,
regulations and directives, may from time to time issue debt instrumentsNttes). 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 Pragime is increased following the date hereof.

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

period of twelve (12) months from the date of this Base Prospectus for Notes issued under the Rrogrhenm
admitted to trading on Euronext Paris and/or (ii) to the listing authority of any other Member State of the European
Economic Area'[EEA") for Notes issued under the Programme to be admitted to trading on a Regulated Market (as
defined below) in sth Member State. Euronext Paris is a regulated market for the purposes of Directive 2004/39/EC
on markets in financial instruments'@egulated Market"). The Programme also permits Notes to be issued on the
basis that they will not be admitted to listiniggding and/or quotation by any listing authority, stock exchange and/or
guotation system or to be admitted to listing, trading and/or quotation by such other or further listing authorities,
stock exchanges and/or quotation systems as may be agreedenghuter.

This Base Prospectus has been submitted tdudbarité des Marchés Financie(he"AMF ") and has received from
AMF visa n°16-221on1 June2016.

Notes shall be governed by French law and may be issued either in dematerialise®ématétialised Notes) or

in materialised form (Materialised Notes) as more fully described hereiDematerialised Notes will at all times be
in book entry form in compliance with Article L.243l of the FrenchCode monétaire et financierNo physical
document of title will be issued in respect of the Dematerialised Notes.

The Issuer has been assigned a rating & @al R1 (stable outlookpy Moody'sFrance S.A.S. #loody's"), and

AA and F1+(stable outlook)by Fitch France S.A.S. Eitch™), in respet of its longterm andshortterm debt,
respectivelyAs at the date of the Base Prospectus, each of such credit rating agencies is established in the European
Union and is registered under Regulation (EU) No 1060/2009, as amended by Regulation (EW/201.15(the

"CRA Regulation") and is included in the list of credit rating agencies published by the European Securities and
Market Authority on its websitenww.esma.comin accordance with the CRA Regulatidfranches oNotes (as

defined in ‘'Summary of the Programmée’) 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 or not
each credit rating applied for in relation to a relevant Series oéNwill be issued by a credit rating agency
established in the European Union and registered uhd€@RA Regulatiorwill be disclosed in the Final Terms. A

security rating is not a recommendation to buy, sell or hold securities and may be subjgotrisisnsreduction or
withdrawal at any time by the assigningedit rating agency. Furthermore, the Issuer may at any time reduce the
number ofcreditrating agencies from which it requesteditratings.

The price and the amount of the relevant Notelsetéssued 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 such Notes and will be
set out in the relevant Final Terms. Notes will be in such denomingtias(®ay 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
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http://www.esma.com/

offered to the public in a Member State of tBEA in circumstances which require the publicatioragfrospectus
under the Prospectus Directive wild/l be 01,000 and, i
equivalent amount in such currency at the issue date, or such higher amount as may be allowed or required from time
to time by he 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 Wfféged to the public and/disted and admitted to trading
on Euronext Parisvill be published on the websites of the AMEENw.amffrance.org, and the Issuemfvw.cades.fr
/ http://cades.frindex.php?option=com_content&view=article&id=40&Itemid=137&lang=fr
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This Base Prospectus (together with any Supplements hereto (e&pplement and together theSupplements)
comprises a prospectus for therposes of Article 5.4 of Directive 2003/71/E&S (@amended by Directive 2010/73/Bbe
"Prospectus Directivé) and for the purpose of giving information with regard to CADES and the Notes which, according to
the particular nature of the Issuer and thdddpis necessary to enable investors to make an informed assessment of the
assets and liabilities, financial position, profit and losses and prospects of the Issuer.

No person has been authorised to give any information or to make any representatithranttiese contained in this Base
Prospectus in connection with the issue or offering of the Notes 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 (asndSumadhary of the
Programme"). Neither the delivery of this Base Prospectus nor any 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 dataéereof o

date upon which this Base Prospectus has been most recently amended or supplemented 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 hias been mos
recertly amended or supplemented or that any other information supplied in connection with 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 Noteshave not been registered under the U.S. Securities Act of 1933 or under any other applicable 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 soldvithin the United States or to, or for the account or benefit of, any U.S. person unless 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. Accordimgly, the Notes may only be offered outside the United States in reliance on Regulation S under 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 &#on 5 of the U.S. Securities Act of 1933 provided by Regulation S.

This Base Prospectus is being provided for informational use in connection with consideration of a purchase of the Notes to
qualified purchasers in offshore transactions complying witle R03 or Rule 904 of Regulation S under the U.S. Securities

Act. Its use for any other purpose is not authorised. In the United States this Base Prospectus is confidential, &and may no
be distributed or copies made of it without the Issuer's prioremritbnsent other than to people whom investors may have
retained to advise them in connection with any offering.

Neither the U.S. Securities and Exchange Commission @BE") nor any other securities commission, governmental
agency or regulatory autharjthas approved or disapproved of the Notes or determined if this Base Prospectus 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 BasdWrospeany Final Terms may be

used for the purposes of, an offer, invitation or solicitation 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 unlavnfizlki» such offer, invitation

or solicitation and no action is being taken to permit an offering of the Notes or the distribution of this Base Praspectus o
any Final Terms in any jurisdiction where such action is required.

No Dealer has separately verifilte information contained in this Base Prospectus. No Dealer makes any representation,
express or implied, or accepts any responsibility or liability, with respect to the accuracy or completeness at angitime of a

of the information in this Base Prospes or any Final Terms. Neither this Base Prospectus nor any Final Terms nor any
other financial statements are intended to provide the basis of any credit or other evaluation and neither this Basg, Prospect
nor any Final Terms nor any other financiatetments should be considered as a recommendation by the Issuer or any
Dealer that any 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 sheialunine for itself the relevance of the information contained

in this Base Prospectus 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 coratitédfairs of the Issuer during the life of the
arrangements contemplated by this Base Prospectus nor to advise any investor or potential investor in the Notes of any
information coming to the attention of any Dealer.

The expressionProspectus Directivé means Directive 2003/71/E& amended bRirective 2010/73/EUand includes
any relevant implementing measimeherelevantMember State
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In connection with the issue of any Tranche, and unless otherwise agreed between the Issuer and the Relevant Dealer(s), the
Relevant Dealer or, in the case of a Syndicated Issue, the Lead Manager shallsaabdisingmanager (theStabilising
Manager"); provided that a differenBtabilisingManager may not act upon the issue of a further Tranche of an existing
Series until all previoustabilisationactivity in respect of that Series has terminated. StabilisingManager may, to the

extent permittecby applicable laws and directives, oot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail, but in doing&bil@ngManager

shall not act as agent tife Issuer and any loss resulting from eallotment andstabilisationshall be borne, and any profit
arising from them shall be beneficially retained, by St@bilisingManager or, as the case may be, the Relevant Dealers in
the manner agreed betwedmem. Any stabilisationaction may begin on or after the date on which adequate public
disclosure of the final terms of the offer of the relevant Tranche is made and, if begun, may be ended at any timst but it mu
end no later than the earlier of (i) 88endardays after the issue date of the relevant Tranche and @lé@dadays after

the date of the allotment of the relevant Tranche. Statbilisationshall be carried out in accordance with applicable laws

and regulations and the Issuer shalllmotiable in respect thereof.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to "U.S.$", "USD" and "U.S.
dollars" are to the currency of the United States of Americaf er ences t o " etothesingle cinendyrdf or
the participating Member States of the European Urieferences to"£",gounds sterlingand "GBP" are to the lawful
currency of the Unit Kingdom, references to "NOK" aridNorwegianKrone' are to the lawful currency of Norwa
references to "CAD" and Canadian dollafsare to the lawful currency of Canada, references to "AUD" aAdstralian

dollars' are to the lawful currency of the Commonwealth of Australia, references to "HKD"ldadd' Kong dollarsare to

the lawful airrency ofHong Kong references to "JPY" andJapanese yérare to the lawful currency of Japan, references

to "DKK" and " Danish krongare to the lawful currency of Denmark, references to "ZAR" a8duth African rantare to

the lawful currency ofSouth Africa, references to "NZD" andNew Zealand dollafsare to the lawful currency of New
Zealand, references to "SEK" an&Wedish krontare to the lawful currency of Swedeaeferences to "CHF" andSwiss

francs' are to the lawful currency of Steerland, references to "TL" andltrkish lira" are to the lawful currency of Turkey,
references to "SGD" and Singapore dollars" are to the lawful currency of Singapore and references to "MXN" and "
Mexican peso" are to the lawful currency of Mexardreferences to "CNYand"Renminbf are to the lawful currency of

the People's Republic of China, excluding the Hong Kong Special Administrative Region, the Macau Special Administrative
Region and Taiwan (thé®RC").

a
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SUMMARY (ENGLISH VER SION)

Summaries are made up of disclosure requirements known as "Elemettis’ communication of which is required by
Annex XXII of the Regulation EC No 809/2004 of 29 April 2004 as amended by Commi3#egated Regulation (EU)
n°486/2012 of 30 March 2012 and Commission Delegated Regulation (EU) n°862/2012 of 4 June D94 elements
are numbered in Sections AE (A.17 E.7).

This summary contains all Elements required to be included in a summanytti@ type 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 seandtissuer, it is
possible that no relevant informatiois given regarding the Element. In this case a short description of the Elements is
included in the summary with the mention "Not Applicable".

This summary is provided for purposes of the issueGADES of Notes of a denomination of less tharl00,000 which

are offered to the public or admitted to trading on a Regulated Market of the European Economic Area. The issue
specific summary relating to this type of Notes will be annexed to the relevant Fieains and will comprise (i) the
information below with respect to the summary of the Base Prospectus and (ii) the information included in the issue
specific summanattached to the relevant Final Terms

Capitalised words and expressions used in fhlbowing summary shall have the meaning ascribed to them in the Terms
and Conditions of this Base Prospectus or elsewhere in the Base Prospectus, as the case may be.

Section A- Introduction and warnings

A.1 | Introduction: Please note that:
A this summary should be read as an introduction to the Base Prospectus;
A any decision to invest in the securities should be based on consideration of th

Prospectus as a whole by the investor;

A where a claim relating to the information contained in Base Prospectus is broug
before a court, the plaintiff investor might, under the national legislation of
Member States, have to bear the costs of translating the prospectus before ti
proceedings are initiated; and

A civil liability attachesonly to those persons who have tabled the summary inclu
any translation thereof, but only if the summary is misleading, inaccurat
inconsistent when read together with the other parts of the Base Prospectus o
not provide, when read togetheith the other parts of the Base Prospectus,
information in order to aid investors when considering whether to invest in
securities.

A.2 | Consent: A The Issuer consents to the use of this Base Prospectus in connection with
exempt Offer, dring the Offer Period specified in the applicable Final Terms, ei
(1) in the Member State(s) specified in the applicable Final Terms by any fing
intermediary which is authorised to make such offers under the Markets in Fin
Instruments Diredte (Directive 2004/39/EC) and which satisfies any conditi
specified in the applicable Final Terms or (2) by the financial intermediaries, i
relevant Member State(s) and subject to the relevant conditions, in each case s
in the applicable iRal Terms, for so long as they are authorised to make such
under the Markets in Financial Instruments Directive (Directive 2004/39/EC).
Issuer may give consent to additional financial intermediaries after the date
applicable Final Termand, ifit doesso, the Issuer will publish the above informati
in relation tothemon its websiteyyww.cades.{}.

A An Investor intending to acquire or acquiring any Notes from an Authorised
Offeror will do so, and offers and sales of the Notes to amvestor by an
Authorised Offeror will be made, in accordance with any terms and other
arrangements in place between such Authorised Offeror and such Investq
including as to price, allocation, settlement arrangements and any expenses
taxes to be chargd to the investor (the "Terms and Conditions of the Non

1763754-18455v7.0 -1- 36-40625173



Section A- Introduction and warnings

exempt Offer"). The Issuer will not be a party to any such arrangements with
Investors (other than the Dealers) in connection with the offer or sale of the Notg
and, accordingly, this Base Prospectuand any Final Terms will not contain such
information. The Terms and Conditions of the Norexempt Offer shall be
published by that Authorised Offeror on its website at the relevant time. None o
the Issuer, any of the Dealers or other Authorised Offerorfias any responsibility
or liability for such information.

Section Bi Issuer

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

B.2 | Domicile and | CADES was established by the French State by order AS309@lated 24anuaryl996
legal form of the | (ordonnancen® 9650 relative au remboursement de la dette sofiake an administrativg
Issuer, public agencyétablissement public national & caractére administjatif
legislation under
which the Issuer | CADES' registered office is located at-1% rue Marsollier 75002 Paris France and itg
operates and its| telephone number is +33 1 55 78 58 32.
country of
incorporation:

B.4b | Known trends: Not Applicable. There are no known trends affecting Issuer and the industries in which

operates.

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

B.9 | Profit Forecast: Not Applicable. The Issuer does not provide profit forecaststimates in the Base Prospec

or any documents incorporated by reference in the Base Prospectus

B.10 | Audit Report | The auditor's report with respect to the financial statements as of and for the year er
Qualifications: December 208 contains an observation

The auditor's report with respect to the financial statements as of and for the year e
December 204 contains an observation.

B.12 | Selected
historical key
financial (in millions of eura) As at 31 Decembe2015 | As at 31 December 2@1
information

Treasury bills and other 9,000.@ 7,000.06
bills eligible for refinancing

with central banks

Total assets and liabilities 18,259.27 13,457.70
Sub-total - Debts 144,797.09 143,578.40
Sub-total - Reserves (126,650.83 (130,163.7%
Net profit for the period 13,51287 12,716.81

1763754-18455v7.0

A There has been no material adverse change in the prospects of the issuer
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Section Bi Issuer

December 208.

A There has been no significant changeshe financial or trading position since 3
December 208.

B.13 | Recent events There have been no recent events which the Issuer considers materially relevant

evaluation of its solvency

B.14 | Dependence Not applicable. CADES forms not 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 the accumulated debt of F
principal social security system. CADES finances this debt by borropiimgarily in the debt capita
activities: markets and using the proceeds of social security taxes imposed on French taxpayers'

to service interest payments and repay principal on the amounts borrowed.

B.16 | Controlling CADES is owned and controlldry the French State.
persons:

B.17 | Credit ratings: As at the date of the Base Prospectus, the Issuer'stdamgand shorterm debt has bee

respectively rated (iAa2 and R1 (stable outlookpy Moody'sFrance S.A.S("Moody's") and
(i) AA and F1+(stable outlookpy FitchFrance S.A.S("Fitch").

As at the date of the Base Prospectus, each of such credit rating agencies is establish
European Union and is registered under Regulation (EU) No 1060/2009, as amen
Regulation (EU) No. 543011 (the CRA Regulation") and is included in the list of cred
rating agencies published by the European Securities and Market Authority on its v
(www.esma.com in accordance with the CRA Regulation. Notes issued pursuant t
Programme may beated or unrated. The rating of Notes (if any) will be specified in
relevant Final Terms. Where an issue of Notes is rated, its rating will not necessarily
same as the rating assigned to Notes issued under the Programme. A rating ig
recomnendation to buy, sell or hold securities and may be subject to suspension, cha
withdrawal at any time by the assigning credit rating agency without notice.

Section C- The Notes
C.1 | Type and class| The Notes will constitutebligationsunder French law.

of the Notes and
ISIN number:

1763754-18455v7.0

The Notes will be issued in series (eachSarfes) having one or more issue dates and
terms otherwise identical (or identical other than in respect of the first payment of intere
Notes @& each Series being intended to be interchangeable with all other Notes of that
Each Series may be issued in tranches (eadlmam¢he") on the same or different issue dai
with no minimum issue size. The specific terms of each Tranche (whicbenslupplemented
where necessary, with supplemental terms and conditions and, save in respect of the is
issue price, first payment of interest and nominal amount of the Tranche, will be identical
terms of other Tranches of the same Senwifl) be set out in the final terms to this Ba
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 either (i) in
dematerialisedorm (au porteuj inscribed as from the issue date in the books of Euro
France which shall credit the accounts of Account Holders including Euroclear Bank S.A
as operator of the Euroclear Systerkufoclear") and the depository bank for Cleaestm
Banking, société anonymé'Clearstream Luxembourg’) or (ii) in registered dematerialise
form (au nominatif and, in such case, at the option of the relevant Noteholder, in aith
nominatif puror au nominatif administréorm. No physical documents title will be issued in
respect of Dematerialised Notes. Dematerialised Notes will at all times be in book entry f
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Section C- The Notes

compliance with Article L.211-3 et seqof theCode monétaire et financier

Materialised Notes will be in bearer materialised famnly. A Temporary Global Certificat
will be issued initially in respect of each Tranche of Materialised Notes. Such Temj
Global Certificate will be exchanged for Definitive Materialised Notes with, where applic
coupons for interest attached a date expected to be on or after th8 édlendarday after the
issue date of the Notes (subject to postponement) upon certification as-téSnipeneficial
ownership as more fully described herein.

The relevant security identification number(kJIN) in respect of each Tranche of Notes
be specified in the applicable Final Terms.

C.2

Currencies:

Subject to compliance with all relevant laws, regulations and directives, Notes may be
without limitation, in Australian dollaréAUD), Canadian dollar@CAD), Danish kron¢DKK),

euro (EUR), Hong Kong dollardHKD), Japanese ye@PY), New Zealand dollar¢§NZD),

Norwegian krongNOK), pounds sterlindGBP), South African randZAR), Swedish krone
(SEK), Swiss franc§CHF), U.S. dollars(USD), Turkish lira(TL), Singapore dollar§SGD),

Mexican pesdMXN), Chinese renminbi (CNYand in any other currency as may be agr
between the Issuer and the relevant Dealers.

C5

Free
transferability:

Not Applicable. There is no restriction on the free transferability of the Notes.

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 Coupons constitute (s
to negative pledge provisions) direct, unconditional, unsubordinated and unsecured obl
of the Issuer and shall at all times rap&ri passuamong themselves and, save fbose
preferred by mandatory provisions of French law and subject to negative pledge pro
equally with all other present or future unsecured and unsubordinated obligations of the |

Negative PledgeThe Issuer undertakes that, so long as @ihthe Notes or, if applicable
Receipts or Coupons remain outstanding, it shall not create on any of its present or futur
or revenues any mortgage, pledge or other encumbrance to sectrebdinly IssuedExternal
Financial Indebtedness of thesduer unless the Issuer's obligations under the Notes
applicable, Receipts and Coupons shall also be secured by such mortgage, pledge
encumbrance equally and rateably therewith.

"Publicly Issued External Financial Indebtedness mears any present or future marketab
indebtedness represented by bonds, Notes or any other publicly issued debt securities
are expressed or denominated in a currency other than euro or which are, at the optig
person entitled to payment thefepayable in a currency other than euro and (ii) which are
are capable of being, traded or listed on any stock exchange ethexsErunter or other similal
securities market

Events of DefaultThe Notes shall become due and payable at frigicipal amount togethe
with accrued interest thereon following the occurreoican event of default in respect of t
Notes. The events of default in respecttioé Notes include, in particular, an interest
principal payment default, a defauft the perfemance ofany other obligation of the Issug
under the Notesand some additional events affecting the Issiwever, he terms ang
conditions of the Notes do not contain a crdsfault provision.

Withholding tax All payments of principal anthterest by or on behalf of the Issuer in resp
of the Notes shall be made free and clear of, and without withholding or deduction fg
taxes, duties, assessments or governmental charges of whatever nature imposed
collected, withheld or asssed by or within France or any authority therein or thereof ha
power to tax, unless such withholding or deduction is required hyittawhich case the Issué
shall pay no additional amounts

Governing law: The Notes and all matters arising from omweected with the Notes a
governed by, and shall be construed in accordance with, French law.

C.9

Interest,
Redemption and

1763754-18455v7.0

See Element C.8 for the rights attaching to the Notes, ranking and limitations.
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Section C- The Notes

Representation:

1763754-18455v7.0

Fixed Rate NotegFixed interestvill be payable in arrears on the date in each year specifi
the relevant Final Terms.

Floating Rate NotesFloating Rate Notes will bear interest determined separately for
Series as follows:

0] on the same basis as the floating rate under a notional interest rate swap trans:
the relevant Specified Currency governed by an agreement incorporating ther2
as the case may bthe 2006 ISDA Definitions, as published by the Internatig
Swaps and Derivatives Association, Inc., or the relevant AB¥edration Bancaire
Francaisg definitions incorporated among others in thdditifs Techniqueso the
FBF MasterAgreement relating to transactions on forward financial instruments,

(i) by reference to LIBOR, LIBID, LIMEAN,EURIBOR, CMS or TEC (or such othe
Reference Rate as may be specified in the relevant Final Terms) as adjusted
applicable margin.

Inflation Linked Noteslnflation Linked Notes may be issued by the Issuer where the prin
and/or interest in respect of such Notes will be calculated by reference to an inflation
ratio derived from either (i) the consumer price index (excluding tobacco) for all lubdsd
metropolitain France, as calculated and published monthly byintéut National de la|
Statistique et des Etudes Economiq(tee "CPI") or (ii) the harmonized index of consum
prices excluding tobacco measuring the rate of inflation in the féaro Monetary Unio
excluding tobacco as calculated and published monthly by EurostatHtB® ™) (each an
"Inflation Index Ratio").

FX Linked NotesFX Linked Notes may be issued by the Issuer where the principal &
interest in respect of such Notes will be calculated by referenaa #xchange rate betwe
certain currencies.

Nominal Interest Rate / Zero Coupon NotNsites may be interesearing or nofinterest
bearing. Interest (if any) may accrue at a fixed or floating rate or a combination thereof a
vary during the lifetime of the relevant Series. Zero Coupottes may be issued at thg
nominal amount or & discount to it and will not bear interest.

Date from which interest becomes payable and the due dates for intaresspect of eack
Tranche of Notes bearing interest, the date from which interest becomes payable and d
for interest will be indiated in the applicable Final Terms.

Maturity Date Notes will have maturities as specified in the applicable Final Terms, subj
compliance with all applicable legal and/or regulatory and/or central bank requirements.

RedemptionNotes may be redeemadl par or at such other Redemption Amount (detaile
a formula or otherwise) as may be specified in the relevant Final Terms.

Early RedemptionThe Final Terms issued in respect of each Tranche of Notes will ing
either that the Notes of that Tranche cannot be redeemed prior to their stated maturit
than in specified instalments or following an Event of Default), or that such Noteben
redeemable prior to such stated maturity at the option of the Issuer and/or the holders
Notes upon giving irrevocable notice to the relevant Noteholders or the Issuer, as the ¢
be, within the time limits set out in the Final Terms, otate or dates specified prior to su
stated maturity and at a price or prices and at such other terms as may be indicate
relevant Final Terms.

Automatic Early Redemptioin the case of FX Linked Redemptidiotes if specified in the
relevant Fiml Terms and if the Calculation Agent determines that an automatic

redemption event occurshe Notesshall be redeemed at the automatic early redemp
amount as specified in the relevant Final Terms.

Partial Redemption:The Final Terms issued irespect of each issue of Notes that
redeemable in two or more instalments will set out the dates on which, and the amg
which, such Notes may be redeemed.
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Section C- The Notes

Yield: In respect of Fixed Rate Notes, the yield of the Notes will be specified in lthame
Final Terms

Representative of the Noteholdekoteholders will, in respect of all Tranches in any Series
grouped automatically for the defence of their common interestsriasag(in each case, th
"Massé€). The names and addresses ofitligal Representative of the Masse and its alter
will be set out in the relevant Final Terms. The Representative appointed in respect of {
Tranche of any Series of Notes will be the Representative of the single Masse of all Trar
such Sdes.

Derivative
C.10 | component
interest
payment:

Other than Inflation Linked Noteand FX Linked NotesNotes issued under the Programme
not contain any derivative components. Inflation Linked Notes are linked to the CPI

HICP, as outlinedn C.9, aboveEFX Linked Notes are linked to an exchange rate between ce
currencies, as outlined in C.9 above.

C.11 | Listing and

trading:

admission to

Notes issued under the Programme may be admitted to trading on Euronext Paris an
other Regulated Market in any Member State of the BEA/or quotation by such other
further listing authorities, stock exchanges and/or quotation systems as mgrebdbetween
the Issuer and the relevant Dealer, or may be unlisted, in each case as specified in the
Final Terms.

C.15 | Description of
how the value of
investment is
affected by the

value of the
underlying
instrument:

Inflation Linked Notes are debt securities which do not provide for predetermined pri
and/or interest payments. Principal and/or interest amounts will be dependent up
performance othe CPlor the HICR as outlined in C.9, abov&he amount oprincipal and/or
interest payable by the Issuer may va¥pteholders may receive no intergdbwever, if the
nominal amount to be repaid at maturity is below par, the Inflation Linked Notes w|
redeemed at par.

FX Linked Notes are debt securities il do not provide for predetermined principal and
interest payments. Principal and/or interest amounts will be dependent upon the variatio
exchange rate between certain curren@ssputlined in C.9, abov&he amount of principa
and/or interest payable by the Issuer may vary. Noteholders may receive no interest,
Linked Redemption Notes may, in certain circumstances, be redeemed below par.

C.16 | Derivative Notes

T Maturity :

Notes will havematurities as specified in the applicable Final Terms, subject to compl
with all applicable legal and/or regulatory and/or central bank requirements.

C.17 | Derivative Notes
1 Settlement

procedure:

Notes issued under the Programme as Dematerialisezs Natve been accepted for cleara]
through Euroclear France as central depositary.

Notes issued under the Programme as Materialised Bearer Notes will be represented
upon issue by Temporary Global Certificates and have been accepted for cleéhrangh
Clearstream, Luxembourg, Euroclear or any other clearing system that may be agreed
the Issuer, the Fiscal Agent and the relevant Dealer.

C.18 | Return on
Derivative
Notes:

Inflation Linked Notesand FX Linked Notes are natrdinary debtsecurities and the retur
and/or interest and/or redemption amo(ag the case may be)ay be linked to the value ¢
performance o&n underlyingas set out in Elements C.9 and C.15 above.

C.19 | Derivative Notes
i Exercise price
/ Final reference

price

Not Applicable.

C.20 | Derivative Notes
- Type of the
underlying and

where the

information on
the underlying
can be found

In the case ofnflation Linked Notes the underlyingwill be eitherthe CPI or the HICP, a
outlined in C.9 aboveDetails of the source from which information about tBel or the
HICP, as the case may bmn be obtainedwill be specified in the applicable Final Terms.

In the case ofFX Linked Notes the underlying will be an exchange rate between cert
currenciesas outlined in C.9 abov®etails of the source from which information absuth
exchange ratean be obtainedill be specified in the applicable Final Terms.

1763754-18455v7.0
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Section C- The Notes

Market where | See Element C.11 for an indication of market where securities will be traded and for w
the securities | prospectus in respect of the Notes has been published.
will be traded
C.21 | and for which
the Base
Prospectls has
been published
Section D- Risks
D.2 Key risks | There are certain factothat may affect the ability of the Issuer to fulfil its obligations un
specific to the| the Notes:
Issue:
1  Payment riskscredit risk in relation to CADES is limited, because of the fact tha
State is ultimately responsible for the solvency of CADES and because (
allocation of resources to CADES Hye government
1 The French State has transferred additional social security debt to the Issue
past and may do so in the fututieese debt transfers have increased and will cont
to increase CADES' funding requinents in the debt capital markets and its expo
to the volatility of those markets. In addition, the French State may carry out f
debt transfers in the future, which would increase CADES' funding requiremen
debt capital markets exposure
1 Therevenues of CADES from the social security taxes it receives may@GADES'
reverue sources (the CRDS and the CSG) are mainly based on the salaries of
taxpayers fasse salariale Tax receipts from the CRDS are closely correlated
France's nminal gross domestic prodyend
1 The Issuer faces various market risksch asounterparty risk and interest rate risk
D.3 Key risks | There are certain factors that are material for the purpose of assessing the mark

specific to the
Notes:

associated with the Notes.

1

The Notes may not be a suitable investment for all investaich potential investo
should determine the suitability of investing in the Notes in light of its
circumstances. In addition, some Notes are complex financitlinsnts and ¢
potential investor should not invest in such Notes unless it has the exper
evaluate specific risks in relation thereto

None of the Issuer, any Dealer or any of their affiliates has or assume
responsibility for the lawfulness dhe acquisition of the Notely a prospectiveg
investor whether under the laws of the jurisdiction of its incorporation or
jurisdiction in which it operates (if different), or for compliance by that prospe
investor with any law, regulation or rdgtory policy applicable to it

The trading market for debt securities may be volatile and may be adversely im
by many eventssuch as economic and market conditions and, to varying deg
interest rates, currency exchange rates and inflationirateher European and oth
industrialised countries

An active trading market for the Notes may not develog there can be no assurar
that an active trading market for the Notes will develop, or, if one does develoj
it will be maintained

Any early redemption at the option of the Issuer, if provided for in any Final T¢
for a particular issue of Notes, could cause the yield received by any Noteholg
be considerably less than anticipatadd the redeemed face amount of the Notes
be lover than the purchase price for the Notes paid by the Noteholder, in whic
part of the capital invested by such Noteholder may be lost

The Notes may be subject to restrictions on transfer which may adversely affeg
valug and in particular resttions on transfer in relation to U.S. Securities laws
the laws of any other relevant country

The Notes contain limited events of default and coven@mtgarticular, there is n

1763754-18455v7.0
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crossdefault of the Issuer's other obligations)

T A Not ehollgiedod the Notes maybe reduced from the stated yield d
transaction costiscurred when the Notes are purchased or sold (including transg
fees and commissions), which may significantly reduce or even exclude the
potential of the Notes

T A Noteholderds effective yield on t
on that Noteholder of its investment in the Npt€payments of interest on the Notg
or profits realised by the Noteholder upon the sale or repayment of the Not
subject to taxation in the Noteholder's home jurisdiction or in other jurisdictio
which it is required to pay taxes

1 Investors will not be able to calculate in advance their rate of return on Floating
Notes as investors are not able to deternardefinite yield of Floating Rate Notes
the time they purchase them, due to varying interest income

T The I ssuerdés ability to convert the
affect the secondary market and the market value of the Siotesthe Issuer may b
expected to convert the rate when it is likely to produce a lower overall cg
borrowing

1 Zero Coupon Notes are subject to higher price fluctuations thardisoounted
bonds because the discounted issue prices are substantiaiy par,

1  Foreign currency bonds expose investors to foreigrhange risk as well as to issy
risk;

1  Structured Notes may entail significant risks not associated with similar invest
in a conventional debt securitiyncluding the risks that the resualg interest rate will
be less than that payable on a conventional debt security at the same time ang
an investor could lose all or a substantial portion of the principal of its Notes

1 The value of Inflation Linked Notes subject to fluctuationand volatility in the
underlying relevant inflation ratioln particular,  the value of the relevant inde
calculated at any time prior to the maturity date is lower than the value of the re
index at the time of the issue of the Notes or at thes tofi purchase by th
Noteholders, then the amount of interest payable by the Issuer and/or the pring
Inflation Linked Notes may vary. Noteholders may receive no interest. Howe\
the nominal amount to be repaid at maturity is below par, thatilori Linked Notes
will be redeemed at par.

1 Some Notes may beFX Linked Notes, where the interest rate, automatic eg
redemption and/omaturityredemption amount shall be determined depending o
currency exchange rate between specified currendiewhere in respect of th
Instruments in certain currency, all or some of which interest and/or reden
payments shall be made in another currency or, if applicable, any other currg
The investor in suchoteswill be exposed to the performanceasfd the market in
such underlying or underlyings

1  The Notes may be subject to exchange rate,riskzarticular if an investor's financié
activities are denominated principally in a currency or currency unit other tha
Specified Currency and if # exchange rates significantly change

1 The Notes are subject to interest rate riskBg that subsequent changes in ma
interest rates may adversely affect the value of the Notes

1 Holdings of less than the minimum Specified Denomination may be afféctbe
Notes are traded in denominations that are not integral multiples of the Spe
Denomination in which case the holder of such notes will not receive a defin
Note in respect of such holding and would need to purchase a principal amg
Notes such that it holds an amount equal to one or more specified denomijnatio

1 Taxes, charges and duties may be payable in respect of purchases of thenN
accordance with laws and practices of the country where the Notes are transfe
the lawsand practices of other jurisdictians

1  The Issuer shall not pay any additional amounts in respect of Grddgingcase of
withholding or deduction for reason of French taxes required by applicable Ia
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Section D- Risks

any payments made by the Issuer under the Notes

1  The decision of the majority of Noteholdeaken during meetings called to consig
matters affecting their interest generattay bind all holders of the Notes;

1 The Notes may be affected by changes indagno assurance can be given as to
impact of any possible judicial decisions or changErench(or any other relevant
law after the date of this Base Prospectus, nor can any assurance be give
whether any such change could adversely affect thiéyabf the Issuer @ make
payments under the Notes

1  The credit ratings assigned to the Notes may not reflethalbotential impact of al
risks related to structure, market, and other factors that may affect the value
Notes and

1 Renminbi is nofreely convertible; there are significant restrictions on remittanc
Renminbi into and out of the PRC. There is only limited availability of Renm]
outside the PRC, which may affect the liquidity of Renminbi Notes and the Is
ability to sourceRenminbi outside the PRC to service such Renminbi N
Renminbi Notes issued under the Programme may only be held in Euroclear
Euroclear and Clearstream, Luxembourg. Investment in Renminbi Notes is sul
exchange rate risks, interest rateks and currency risks. Developments in ot
markets may adversely affect the market price of any Renminbi Notes. The
may make payments of interest and principal in U.S. dollars in certain circums
for Renminbi Notes.

D.6 Risk warning: Paential investors in Inflation Linked Notes should be aware that such Notes are debt se
which do not provide for predetermined interest and/or principal payments. Principal
interest amounts will be dependent upon the performance of ther@i BIICP, as describe
in C.9, above. The amount of principal and/or interest payable by the Issuer may v3
Noteholders may receive no interest.

Potential investors in FX Linked Notes should be aware that such Notes are debt se
which do notprovide for predetermined interest and/or principal payments. Principal g
interest amounts will be dependent upon the variations of an exchange rate between
currenciesas outlined in C.9, abovdhe amount of principal and/or interest payaijethe
Issuer may vary. Noteholders may receive no interest, and FX Linked Redemption Note
if applicable andn certain circumstances, be redeemed below par.
Section E- Offer
E.2b | Reasons for the| The net proceeds frothe issue of the Notes will be used for the general financing purpog
Offer and Use | the Issuer.
and Proceeds:
E.3 Terms and The relevant Final Terms will specify the terms and conditions of the offer applicable tq

Conditions of Tranche of Notes.

the Offer:
Other than as set out in section A.2 above, neither the Issuer nor any of the Deal
authorised the making of any Public Offer by any person in any circumstances and such
is not permitted to use the Base Prospectus in connection with itobéay Notes. Any suck
offers are not made on behalf of the Issuer or by any of the Dealers or Authorised Offer
none of the Issuer or any of the Dealers or Authorised Offerors has any responsib
liability for the actions of any person makiegch offers.

Interests Interest and any potentiabnflicting ones that is material to the issue/offer of Notes will

E.4 Material to the | described in the relevant Final Terms.

Issue:
E7 Estimated Estimated expenses charged to the invasyathe Issuer or the offeror will be specified in {
' Expenses: relevant Final Terms.
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TRADUCTION EN FRANCA IS DU RESUME

Les résumés sont composés des informations requises appelées « Eléments » dont la communication est requise par
I'Annexe XXII du Reglement europen n°809/2004 du 29 avril 2004 telle que modifiée par le Réglement 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 a E (A.LE.7).

Le présent résumé contiedensemble des Eléments qui doivent étre 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 numérotatio
dans la séquence des Eléments.

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

Ce résumé est fourni dans le cadre d'une émission G&DESde Titres ayant une valeur nominale unitaire inférieure a
100. 000 euros qui sont offerts au public ou admis 7 | a
Européen. Le résumé spécifique a ce type d'émission de Titres figurera en anmesx€ahditions Définitives applicables

et comprendra (i) les informations relatives au résumé du Prospectus de Base et (ii) les informations contenuds dans
réesumédel'émissionfigurant en annexe des Conditions Définitives applicables

Les mots et expressions commencant pas une majuscule dans le résumé qui suit auront la signification du terme en
langue anglaise correspondant qui lui est attribuéansles Modalités des Titres du présent Prospectus de Base (Base
Prospectus) ou le cas ééhnt dans toute autre partie du Prospectus de Base.

Section A- Introduction et avertissements

A.1 | Introduction : Veuillez noter que :
A le présent résumé doit étre lu comme une introduction au Prospectus de Base ;
A que toute décision d'investir daes titres doit étre fondée sur un examen exhaust

Prospectus de Base par l'investisseur ;

A lorsqu'une action en responsabilité concernant linformation contenue dg
Prospectus de Base est intentée devant un tribunal, l'investisseur plaignas¢ipey
la législation nationale de I'Etat Membre dans lequel l'action est intentée, a
supporter les frais de traduction du Prospectus de Base avant le début de la pr
judiciaire ; et

A la responsabilité civile n'est attribuée qu'aux persemue ont présenté le résumé,
compris sa traduction, mais uniquement si le contenu du résumé est trompeur,
ou contradictoire par rapport aux autres parties du Prospectus de Base ou s'il né
pas, lu en combinaison avec les autres partidardspectus de Base, les informatiq
clés permettant d'aider les investisseurs lorsqu'ils envisagent d'investir dans ces

A.2 | Consentement A L'Emetteurconsent a l'utilisation du Prospectus de Base dans le cadre d'ung
Non-exemptéeNonexanpt Offej, pendant la Période d'Offr®ffer Period indiquée
dans les Conditions Définitives=ihal Term3 applicables, soit (1) dans le ou |
Etat(s) Membre(s) indiqué(s) dans les Conditions Définitives applicables pa
intermédiaire financier autorisé a faire de telles offres en vertu de la Directive g
Mar c h®s dél nstr ument 2004/39ICE)a et cqui erenyplit Ie
conditions mentionnées (le cas échéant) dans les Conditions Définitives appli
soit (2) par les intermédiaires financiers indiqués dans les Conditions Défin
applicables, dans le ou les Etat(s) Membre(s) indiquéés)s les Condition
Définitives et sous réserve des conditions applicables indiquées dans les Co
Définitives applicables, aussi longtemps qu'ils sont autorisés a faire de telles of
vertu de I a Directive sur drse @irectia
2004/39/CE). L'Emetteur peut donner son consentement a des intermé
financiers supplémentaires aprés la date des Conditions Définitives applicable:
cas échéant, I'Emetteur publiera les informationsiessus le concernant s
www.cades.fr

i Un Investisseur (nvestor) qui souhaite acquérir ou qui acquiert de quelconquey

Titres aupr s dob vAothoédf Offexa) pourrd letfaire, et $e®)
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Section A- Introduction et avertissements

offres et ventes des Titres a un Investisseur par un Offrant Autorisé seror
effectuées conformément aux modalités et autres accords conclus entre
Of frant Autoris® et cet I nvest i s sten
des accords de reglement et de toutes dépenses ou taxes facturdésvastisseur
(les'"™Modal i t ®s d-exehpké®)f.f rled Nment t eur ne
accords avec les Investisseurs (autres que les Agents Placelsalerg) en ce qui
conerne | 6offre ou |l a vente des Titr
de Base et toutes Conditions Définitives ne contiendront pas ces information
Les Modal i t ®s -exemptée Gédntf puleliéesNman ledit Offrant
Autorisé sur son site inten e t pendant Il a p®riode
aucun des Agents Placeurs ou d'autres Offrants Autorisés ne sauraient étre ten
responsables pour cette information.

Section Bi Emetteur

B.1 | Raison sociale et| Caissed’Amortissement de la Dette Social€ADES" ou I"Emetteur").
nom commercial
de 'Emetteur :
B.2 | Siege social et CADES est un établissement public natichaaractere administratif &@ar|'ordonnance nf
forme juridiqgue | 96-50 relative au remboursement de la dette saciale
de I'Emetteur, la
Iégislation Le siege social de CADES est situé aulTsrue Marsollier 75002 PafisFrance et son numér,
régissant son| de téléphone est+33 1 55 78 58 32.
activité ainsi que
son pays
d'origine :
B.4b | Tendances : Sans Objet. Il n'existe pas tendances connues ayant des répercussions sur I'Emetteur
secteurs d'activité.
B.5 | Le groupe et la| Sans Objet. CADES ne fait partie d'aucun groupe.
position de
Emetteur au
sein du groupe :
B.9 | Prévision de | Sans Objet. L'Emetteur ne fournit pds prévision oud'estimation sur les bénéficeans le
bénéfice: Prospectus de Base ni dans aucun des documents incorporés par référence dans le Pro
Base
B.10 Réservesl ) qu Le rapport des commissairegix comptes concernant les comptes annuels arrétés
rapport d'audit : | gecembre 2B.contient une observation.
Le rapport des commissaires aux comptes concernant les comptes annuels arrété
décembre 204 contient une observation.
B.12 | Informations (en millions d'euros) Au 31 décembre 20% Au 31 décembre 204
financiéres -
historiques  clés Bons gﬂ_] Trésor et autres
sélectionnées bo_ns éligibles pour Ig
refinancement aupres des 9.000,® 7.00006
banques centrales
Total actifs et passifs 18.25927 13457,70
Sub-total - Dettes 144797,09 14357840
Sub-total - Réserves (126.65088) (13016375)
Résultat net pour la 13.512,87 1271681
période
A Aucune détérioration n'a eu de répercussions sur les perspectives de I'Emetteu
1763754-18455v7.0 36-40625173
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Section Bi Emetteur

le 31 décembre 2®1

A Aucun changement significatif de la situation financiere ou commercialg
I'Emetteur n'est survenu depuis le 31 décembré.201

B.13 | Evénements LEmetteur estime qubdaucun ®v nement r ®c
récents : solvabilit® nbéest intervenu

B.14 | Dépendance a| Sansobjet. CADES ne fait partie d'aucun groupe.

I'égard des
autres entités du
groupe :

B.15 | Activités La CADES a pour mission de financer et de rembourser une partieldiédaaccumulée par |
principales de | systeme francais de sécurité sociale. La CADES finance cette dette en emp
I'Emetteur : principalement sur les marchés obligataires et en utilisant les ressources tirées des prél¢

sociaux, afin de payer les intéréts d'emprunt etsdfas le remboursement du principal ¢
montants empruntés.

B.16 | Controle : CADES est déterret controlé par IEtatfrancais.

B.17 | Notations : A la date du Prospectus de Base, la dette long terme et court terme de Emetteu

respectivement, notée (iAa2 et R1 (perspective stablepar Moody's France S.A.S
("Moody's") et (ii) AA et F1+ (perspective stablglar FitchFrance S.A.S. Fitch").
A la date du Prospectus de Base, chacune de ces agences de notation de crédit est ét
I'Union Européenne et est enregistrée conformément au Réglement (UE) No 1060/2009
modifié par le Réglement (UE) No. 513/2011 (Reglement ANC') et est inclus dans la list
des agences de notation de crédit publiée par I'Autorité Européenne des Marchés Fi
(European Securities and Market Authoyifysur son site internet wivw.esma.com
conformément au Reéglement ANC. Les Titres émis sous le &moge peuvent étre notés
non notés. La notation des Titres (le cas échéant) sera spdeifi¢ les Conditions Définitive
applicables. Lorsqu'une émission de Titres est notée, sa notation ne sera pas nécessal
méme que celle des Titres émis suBrogramme. Une notation n'est pas une recommand
d'acheter, de vendre ou de conserver des titres et peut faire I'objet d'une suspension, ch
ou retrait a tout moment par l'agence de notation de crédit ayant allouée la notatior
momentet sans notification.

Section C- Les Titres

C.1 | Nature et | Les Titres constitueront des obligations de droit francais.
catégories  des

Titres et numéro
d'identification
des Titres :

1763754-18455v7.0

Les Titres semt émis par série (chacune ungéfi€') ayant une ou plusieurs date
dé6®mi ssion et pr®sentant des conditions
intéréts), les Titres de chaque série étant censés étre interchangeables avec les autreg
cette Série. Chaque Sépeurra étre émise par tranches (chacune'lirenche") a des date
similaires ou diff®rentes et, ce, sans
spécifigues de chaque Tranche (qui pourraient avoir des modalités supplémentaires et
ce qui concerne | a date do6®mi ssi on, | e
valeur nominale de la Tranche, seront identiques aux conditions des autres Tranchg
méme Série) seront fixées dans les conditions défisitirece Prospectude Base (les
"Conditions Définitives").

Les Titres pourront étre émis en tant que Titres DématéridBsmaterialised Notgsou en
tant que Titres MatérialiséMaterialised Notes

Les Titres D®mat®rial i s®s dmiswsoit@)mat portearinscit
l eur date doé®mi ssion dans |l es l'ivre
Titulaires de ComptéAccount Holders y compris Euroclear Bank S.A./N.V., en sa qua
doop®rateur du Eyraclea m et labanque ddpesitaire pdur Clearstre
Banking, société anonyme Q@iearstream Luxembourg ») soit (ii) au nominatif et, dans cet
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Section C- Les Titres

hypothese, au choix du Détenteur de Titre concerné, soit au nominatif pur soit au no
administré. Aucun titrehysique ne sera émis en relation avec les Titres Dématérialisés.

Les Titres Matérialisés seront exclusivement au porteur. Un Certificat Global Temp
(Temporary Global Certificajesera émis a l'origine en relation avec chaque Tranche de
Matérialisés. Ce Certificat Global Temporaire sera échangé contre les Titres Maté
Définitifs (Definitive Materialised Notget, le cas échéant, des coupons pour les intéréts
une date censée étre le ou apresf€40our sui vant desTitrésgouserésend
derepot sur certification de | 6abs en cunistle
que décrite plus amplementaypres.

Le numéro d'identification ISIN applicable conformément a chaque Tranche de Titre
spécifié dans les Conditions Définitives applicable.

C.2

Devises :

Sous réserve de la conformité aux lois, réglementations et directives applicables, le
pourront étre émis, sans limitation, en couronnes dan@i¥€K), couronnes norvégienng
(NOK), couronnes suédois€SEK), dollars américaingUSD), dollars australiengAUD),
dollars canadien§CAD), dollars de Hong KongHKD), dollars néezélandais(NZD), euros
(EUR), francs suissefCHF), livres sterling(GBP), rands sudhfricains(ZAR), yens jponais
(JPY), lires turqueqTL), dollars singapourien€SGD), pesos mexicain€MXN) et renminbi
chinois (CNY)dans toute autre monnaie convenu
les Agents Placeurs concernés.

C5

Restrictions

imposes a
libre
négociabilité :

la

1763754-18455v7.0

Sans objet. Il n'existe pas de restrictions a la libre négociabilité des Titres.
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Section C- Les Titres

C.8

Les droits
attachés aux
Titres, rang et
restrictions a ces
droits :

Statut des TitresLes Titres et, le cas échéant, les RedReacgipty et Coupons Goupon
constituent (sous réserve des stipulations relatives au maintien de l'emprunt a sq
(negative pledgg des engagements directs, inconditionnels, non subordonnés et non ¢
de sdretés de I'Emetteur et doivent a tout moment étre au mégietraans préférence ent
eux et, sous réserve des exceptions impératives du droit francais et des stipulations rel
maintien de l'emprunt a son ran@gegative pledge au méme rang que tous autr
engagements, présents ou futurs, non subordatmés assortis de sOretés de I'Emetteur.

Maintien de I'emprunt & son rangiussi longtemps que des Titres ou, le cas échéant
Recus ou Coupons attachés aux Titres seront en circulation, 'Emetteur ne créera pas
de ses actifs ou revenushypothéque, de gage ou tout autre type de sureté aux fins de g
tout EndettementFinancier Extérieur Rendu Public (Publicly Issued External Financial

Indebtednesgje I'Emetteur, hormis si les engagements de I'Emetteur en vertu deiijtes
cas échéant, des Recus ou Coupons, soient égalementgeaacette hypothéque, ce gage
tout autre type de suretés de rang au moins égal et proportionnel.

"Endettement Financier Extérieur Rendu Publi¢' désigne tout endettement négocia
présent ou ftur représenté par des obligations, des Tibegus autres titres de créance é
dans le public (i) qui sont libellés dans une devise autre que I'euro ou qui sont, au chg
personne fondée a recevoir ces paiements, payables dans une devigeealgreo et (i) qui
sont, ou qui peuvent étre, cotés ou négociés sur toute bourse de valeur ou de gré a g
autre marché des titres similaire.

Cas de DéfautLes Titres seront remboursables a leur valeur nominale a laquelle slap
intéréts courus, en cas de survenance d'un Cas de Défaut. Les cas de défaut
notamment, un défaut au titre du paiement du principal ou des intéréts, un défay
I'exécution de toute autre obligation de I'Emetteur au titre des Titres ainseétvénement
supplémentaires affectant I'Emetteur. Cependant, les modalités des Titres ne contienne
clause de défaut croisé.

Retenue a la sourcdous les paiements de principal, des intéréts et autres produits eff
par oupour le comptale 'Emetteur se rapportant aux Titres ne seront pas soumig éiemee
a le source ou a une déduction d'impdts, taxes, droits, ou clgogesrnementales d'ur
guelconque nature que ce soit, imposée, prélediectée, retenue ou fixée par la Fraoce
en France ou toute autre autoffiténcaise ayant le pouvoir de prélever I'impdt, & moins
cette retenue a Bource ou déduction ne soit imposée par ladoguel cas 'Emetteur ne paig
aucun montant additionnel

Droit applicable: Les Titreset toutes questions découlant de ou liés aux Titres sont ré
doivent étre interprétés conformément au droit frangais.

C.9

Intéréts,
Remboursement
et
Représentation :

1763754-18455v7.0

Voir I'Elément C.8 pour les droits attachés aux Titres, le rang et les restricti@sdroits.

Titres a Taux FixgFixed Rate Notgs: Les coupons fixeseront payables a teenéchu a la|
date ou aux dates de chaque année prévues par les Conditions Définitives.

Titres a Taux VariabldFloating Rate Notgs: Les Titres a Tau¥ariable porteront intéré
déterminé de fagon différente pour chaque Tranche, comme suit

(i) sur la méme base que le taux variable applicalbiee opération d'échange de taux d'int¢
notionnel dans I®evisePrévue(SpecifiedCurrency concernégconclue conformément a ur
convention cadre FBF et a I'Additif Technigu&change de conditions d'Intérét ou de Devi
y afférentou conformément & un contrat incluant les Définitions IS0 ou, selon le cag
2006 telles que publiées partdernational Swaps and Derivatives Association,.lnau

(ii) par référence au LIBORLIBID, LIMEAN, EURIBOR, CMS ou TEC (ou toute autre
référence prévue dans les Conditions Définitives applicables), tels qu'ajustés des
applicables. Les périodedntéréts seront précisées dans les Conditions Définitives applic

Titres Indexés sur I'Inflation(Inflation Linked Note¥ : L'Emetteur pourra émettre des Titr
Indexés sur I'Inflation dont le principal et/ou les intéréts seront calculésfpegnce a un rati
de l'indice d'inflation, déterminé grace a (i) l'indice des prix a la consommation (hors tab
ménages en France métropolitaine tel que calculé et publié mensuellement par |
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Section C- Les Titres

National de la Statistique et des Etudes Ecagoes(le "CPI") ; ou (ii) I'indice harmonisé de
prix a la consommation mesurant le taux d'inflation dans I'Union Monétaire Européenn
tabac), tel que calculé et publié mensuellement par Euftest&tICP ") (chacun, unRatio de
I'Indice d'Inflatio n").

Titres Indexés sur Taux de Char(@X Linked Notes) : L'Emetteur pourra émettre des Ti
Indexés sur Taux de Change dont le principal et/ou les intéréts seront calculés par réf
un taux de change entre certaines devises.

Taux d'intérétnominal / Titres & Coupon Zéi@ero Coupon Notgs Les Titres porteront ot
non int®r°t. Le taux ddéint®r°t (so6il vy
pourra varier pendant la durée de la Tranche concernée. Lesal@msporZéro seront émis
leur valeur nominale ou a escompte et ne porteront pas intérét.

Date dbéentr ®e en |joui ssanc des&€onditidns tDéfinitidey
applicables indiqueront pour chaque Tranche de Titres portant intéréts, lesaktgisilié et
d'échéance des intéréts.

Date d'échéance Les échéances des Titres seront indiquées dans les Conditions Défi
applicables, sous réserve du respect des exigences légales et/ou réglementaires et
banque centrale applicables.

Montant de Remboursement Findles Titres peuvent étre remboursés au pair ou a un
Montant de Rembourseme(Redemption Amoun{détaillé dans une formule ou autreme
conformément aux Conditions Définitives applicables.

Remboursement Anticipées Conditions Définitives applicables a chaque Tranche concg
indiqueront si les Titres de cette Tranche ne peuvent pas étre remboursés avant leur
maturité prévue (autrement que par versements échelonnés ou suiBasdenDéfaut Event
of Defaul)), ou que ces Titres seront remboursables avant la date de maturité prév
discrétion de I'Emetteur et/ou déitulaires de ces Titres en notifiant irrévocablement
remboursement aux Titulaires de Titres concernés ou a I'Emetteur, selsndarsles délai
indiqués dans les Conditions Définitives, & une date ou a des dates antérieures a cett
maturité prévue et a un prix ou a des prix tels qu'indiqués dans les Conditions Défi
applicables.

Remboursement Automatique Antic{péitomatic Early Redemptiort) Dans le cas de Titre
dont le Remboursement est Indexé sur Taux de Chdfge ihked Redemptiohlotes), si
spécifié comme étant applicable dans les Conditions Définitives applicables et si I'Ag
Calcul estime que survie un événement de remboursement automatique anticipé, les
seront remboursés au montant de remboursement automatique anticipé tel que spécifié
Conditions Définitives applicables.

Remboursement Partielles Conditions Définitives émises dale cadre de toute émission
Titres qui sont remboursables en deux ou plusieurs versements échelonnés indiqueront
auxquelles, et les montants auxquels, de tels Titres seront remboursés.

RendementConcernant les Titres a Taux Fixe, le rendendest Titres sera indiqué dans |
Conditions Définitives concernées

Représentant des Porteurs de Titrdses Porteurs de Titres seront, pour toutes les Tran
d'une méme Série, automatiquement groupés lpadgfense de leurs intéréts communs en
masse (dans chaque cas, Masse'). Les noms et adresses @Représentantitulaire de la
Masse et du Représentant suppléant des Porteurs de Titres seront indiqués dans les Q
Définitives concernées. LReprésentant nommé pour la premiére Tranche de toute Sé
Titres sera le Représentant de la Masse unique de I'ensemble des Tranches de cette S¢

C.10

Composante
dérivée dans
paiement
d'intéréts :

le

1763754-18455v7.0

A l'exception des Titres Indexés sur l'Inflatiehdes Titres Indexés sur Taux de Charge
Titres émis dans le cadre du Programme ne sont liés a aucun instrument dérivé. Le
Indexés sur I'Inflation sont liés au CPI ou au HCIP, tel que décrit au paragraphede$sus.
Les Titres Indexés suTaux de Change sont indexés sur un taux de change entre ce
devises, tel que décrit au paragraphe Gdessus.
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C.11 | Cotation et Les Titres émis dans le cadre du Programme pourront étre admis a la négociatioorsextH
admission a la Paris et/ou tout autre Marché Réglementé de tout Etat Membre de I'Espace Econ
négociation : Européen et/ou toutes autorités de cotation et/ou tous systéemes de cotation qui seront

déun commun accord entre | &£ me turoptune pasfairg
| 6obj et déune cotation, dans chaque hyy
concernées.

C.15 | Description de Les Titres Indexés sur I'Inflation sbdes titres de créance dont le montant du principal €
I'impact de la des intérét n'est pas prédéterminé. Les montasis au titre du principal et/ou des intéré
valeur sous seront dépendants de la performance du CPI ou du HCIP, tel que décrit au paragraph
jacent sur la dessus. Le ontant du principal et/ou des intérédsis par I'Emetteur pourra varietes
valeur de Titulaires des Titres pourraient ne pas recevoir d'int@iditefois, si le principal dd a la da
l'investissement: | d'échéance est inférieur au pair, les Titres Indexés sur I'Inflation serdrduesés au pair.

Les Titres Indexés sdraux de Changeort des titres de créance dont le montant du pring
et/ou ds intérétsn'est pas prédéterminé. Les montants dus au titre du principal et/g
intéréts seront dépendants de la performatoe taix de change entre certaines devises-s
jacent tel que décrit au paragraphe @i9dessus. Le montant du principal et/ou des inté
dus par I'Emetteur pourra variéres Titulaires des Titres poafent ne pas recevoir d'intérét
les Titres dont [&kemboursement est Indexé sur Taux de Change pourraient, dans certa
étre remboursés en dessous du pair.

C.16 | Titres Dérivés Les échéances des Titres seront indiquées dans les Conditions Définitives applicabl
Echéance: réserve du respeates exigences légales et/ou réglementaires et/ou d'une banque ¢

applicables.

C.17 | Procedure de Les Titres émis dans le cadre du Programme sous forme de Titres Dématérialisés
reglementdes | geposés auprés d'Euroclear Fraecetant que dépositaire central.

Titres Dérives: . - . ST
Les Titres émis dans le cadre du Programme sous forme de Titres Matérialisés au
seront initialement émis sous la forme de Certificats Globaux Temporaires et seront (¢
aupres de Clearstream, LuxembouEgroclear ou tout autre systeme de compensation con
par 'Emetteur, I'Agent Financier et I'Agent Placeur concerné.

C.18 | Produit des Les TitresIndexés sur l'Inflation et les Titres Indexés sur Taux de Chaagenstituent pag
Titres Dérivés: des titres de créance ordinaires et le produit et/ou les intéréts et/ou le mont

remboursemengselon le caspeut étre indexé sur la valeur ou le rendement d'unjacast,
tel que décrit aux Eléments C.9 et C.18lessus.

C.19 | Titres Dérivési | gans objet.

Prix d'exercice /
Prix de référence
final :

C.20 | Titres Dérivés- Concernant les Titres Indexés sur l'Inflation, le s@gent utilisé sera le CPI ou le HICP,
Type de sous que décrit en C.9 dlessus. Les détails relatifs a la source auprés de laquelle des inforn|
jacent utilisé et sur le CPI ou le HICP, selon le cas, peuvent étre obteses)t précisés dans les Conditig
ou trouver les Définitives applicables.
informations a
ce sujet: Concernant les Titres Indexés sur un Taux de Change, |gas@md utilisé sera un taux d

change entre certaines devises, tel que décrit en @&ssus. Les détails relatifs a la sou
aupes de laquelle des informations sur le taux de change sous jacent peuvent étre g
seront précisés dans les Conditions Définitives applicables.
Marché sur lequel | Pour des indicateurs sur le marché ou les valeurs seront négociées et pour lequel un p
les Titres seront| relatif aux Titres a été publié veuillez consulter 'Elément C.11.
c.21 négociés et &

| 6intenti
le Prospectus de
Base espublié :

1763754-18455v7.0
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D.2

Principaux
risques propres
a I'Emetteur :

Il existecertains facteurs pouvant affecter la capacitéEtadtteura remplir ses obligations a
titre des Titres:

1

Risques de paiemente risqie de crédit relatif a CADES est limité, en raison du fa
que I'Etat estesponsable en dernier recours de la solitalille CADES et en raiso
de l'allocation des ressources a CADES par le gouvernement

L'Etat frangais a transféré la dette sociale aditionnelle a 'Emetteur dans le p
pourrait en faire de méme a l'avenirces transferts de dette ont augmenté
continueront & augmenter les besoins de financement de CADES sur les mar
capitaux obligataires et son exposition a la volatilité de ces marchés. En outre
francais pourrait réaliser d'autres transferts de dette & I'avenir, ce qui augmessg
besoins de financement de CADES et son exposition sur les marchés de ¢
obligataires

Les recettes tirées par CADES des prélevements sociaux pourraient :vhrse
sources des recettes de CADES (la CRDS et la CSG) reposent principalement
salaires des contribuables francais. Les produits de la CRDS sont étroitement
au produit intérieur brut francajet

L'Emetteur fait face a des risques de marché diedssque le risque de contrepar
et les risques de taux d'intérét

D.3

Principaux
risques propres
aux Titres :

Il existe certains facteurs qui sont significatifs en ce qui concerne I'évaluation des risg
marché associés aux Titres :

1

Les Titres pourraient ne pas représenter un investissement adapté a t
investisseurs chaque investisseur potentiel devra établir le caractére approp
adapté d'un investissement dans les Titres au regard de sa propre situation. B
certains Titres sont des instruments financiers complexes et un investisseur p
ne devrdipas investir dans de tels Titres sauf si cet investisseur dispose de I'ex
permettant d'évaluer les risques spécifiques y étant liés

Ni I'Emetteur, ni aucun Agent Placeur ou l'une de leurs filiales ou succu
n'engagera sa responsabilité enqui concerne la légalité de I'acquisition desebi
par un investisseur potentiel, au regard des lois de son pays d'immatriculation
pays dans lequel il exerce ses activités (si différent), ou pour la conformité p
investisseupotentiel avedoute loi ou réeglement lui étant applicable

Le marché obligataire peut s'avérer volatile et pourrait étre pénalisé par de nor,
évenementgelle que la conjoncture économique et les conditions de marché et
degrés divers, les taux d'intérétss Itaux de change et les taux d'inflation d
d'autres pays européens industrialisés

Le marché des Titres est susceptible de rester @bilen'existe pas de certitug
qu'un marché actif pour les Titres se développera, ou, si un tel marché se d&v
que celuici se maintiendra

Tout remboursement anticipé sur option de I'Emetteur, s'il est prévu dar
Conditions Définitives d'une émission particuliere de Titres, pourrait conduire
que le rendement obtenu par les Porteurs de Titres statneett inférieur a ce qu'il
avaient initialement anticipéet le montant facial des Titres remboursés pourrait
inférieur au prix d'achat des Titres payé par le Podelritres, auquel cas une par|
du capital investi par ce Porteur pourrait éeedp;

Le transfert des Titres pourrait faire I'objet de restrictions qui pourraient imp
négativement leur valeuret notamment des restrictions liees a la législa
américaine sur les valeurs mobilieres ou les lois de tout autre pays

Les Titres ontiennent des cas de défaut et des engagements lifihié'existe
notamment pas de clause de défaut croisé avec les autres obligatiGmsedielr),

Le rendement réel des Titres pour un Porteur peut étre moins élevé que le ren
affiché, en raiso des colts de la transactismpportés lorsque les Titres sont ache
ou vendus (y compris les frais de transaction et commissions), qui pourraient
significativement ou méme exclure tout profit potentiel sur les Tjtres

Le rendement effectif deSitres pour un Porteur peut étre diminué en raison
conséquences fiscales pour le Porteur sur son investissement dans lesiTige

1763754-18455v7.0
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paiement d'intéréts sur les Titres, ou les gains réalisés par le Porteur du Titre
de la vente ou du rachdés Titres sont soumis a une imposition dans le pays d'or
du Porteur ou d'autres pays dans lesquels il est tenu de payer des taxes

1 Les investisseurs ne pourront pas calculer par avance leur taux de retour sur lg
a Taux Variabledans la mage ou les investisseurs ne peuvent pas détermin
rendement final des Titres & Taux Variables au moment ou ils les achétent, en
de la variabilité des revenus des intéréts

1 La possibilité ouverte a I'Emetteur de convertir le Taux Fixe des TémeFaux
Variable pourrait affecter le marché secondaire et la valeur de marché desdaitse
la mesure ou I'Emetteur pourrait convertir le taux & un momertaa aurait pour
résultat un co(t global d'emprunt inférieur

1 Les Titres a Coupon Zéro sastumis a des fluctuations de prix plus importantes
les obligations donnant lieu & paiement d'intér&mr les prix d'émission sof
significativement en dessous du pair

1 Les obligations libellées en devises étrangéres exposent les investisseuisquds
de taux de change ainsi qu'a des risques liés a I'Emetteur ;

1 Les investissements dans les Titres Structurés présentent des risques significe
ne se rencontrent pas pour des investissements similaires dans des obl
classiquesnotamnent le risque que le taux d'intérét en résultant sera inférieur a
du au titre d'une obligation classique au méme moment et/ou qu'un inves
pourrait perdre tout ou partie du principal des Titres

1 La valeur des Titres Indexés sur lInflati@st soumise aux fluctuations et a
volatilité du ratio d'inflation soufacent applicableEn particulier, si la valeur d
I'indice applicable calculée a tout moment avant la date d'échéance est inférie
valeur de l'indice applicable au moment l@mission des Titres ou au moment
l'achat par le Porteur concerné, le montant d'intéréts du par I'Emetteur et
principal des Titres Indexés sur I'Inflation pourrait varier. Les Porteurs pourraie
percevoir aucun intérét. Cependant, si le munteminal dd a la date d'échéance
inférieur au pair, les Titres Indexés sur l'Inflation seront remboursés au pair

9 Certains Titres peuvent étre des Titres Indexés sur Taux de Change, pour les
taux d'intérét, le montant de remboursement auiigo anticipé et/ou le montant ¢
remboursement a I'échéance sera déterminé par référence au taux de change
devises déterminées ou pour lesquels, pour des Titres dans une certaine d¢
totalité ou certains des paiements d'intéréts et/oundetants de rembourseme
doivent étre faits dans une autre devise ou, le cas échéant, toutes autres
L'investisseur dans de tels Titres sera exposé au rendement et au marché de ¢
sousjacent(s),

1 Les Titres peuvent étre sujets a desjuies sur taux de changetamment si leg
activités financiéres d'un investisseur sont libellées principalement dans une
autre que la Devise Spécifiée et si ces taux de change changent significativeme

1 Les Titres sont sujets a des risquesalex d'intérétdes changements sur les marc
de taux d'intérét pouvant affecter négativement la valeur des [Titres

1 Les détentions inférieures a la Valeur Nominale pourraient étre affectées si leg
sont négociés a des valeurs qui ne sont pas deiples entiers de la Valey
Nominale ;

1 Des taxes, frais et charges pourraient étre exigibles a l'occasion de l'acquisit
Titres ;

1 L'Emetteur ne paiera aucun montant additionnel lié aux majorations fiscales en
retenue a la source

1 La décisim de la majorité des Porteurs de Titres peut contraindre la totalit
Porteurs de Titres

1 Les Titres pourraient étre affectés par des changements Iégislatifs ou réglemen

1 Les notations de crédit attribuées aux Titres peuvent ne pas intigsdes facteur
qui pourraient affecter la valeur des Titre
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1 Le renminbi n'est pas librement convertible; il existe des restrictions important
les versements en renminbi dans et a I'extérieur de la République Populaire de
Il n'y a qu'wne disponibilité limitée du renminbi en dehors de la République Popl
de Chine, ce qui peut affecter la liquidité des Titres libellés en renminbi (les "
Renminbi") et la capacité de I'émetteur de transférer des renminbis a I'extéried
Répubique Populaire de Chine pour procéder aux paiements au titre des
Renminbi. Les Titres Renminbi émis en vertu du programme ne p&irediétenus
qu'en Euroclear France, Euroclear et Clearstream, Luxembourg. L'investissen
Titres Renminbi d@ssoumis aux risques de taux de change, aux risques de
d'intéét et aux risques de contrle des changes. Les évolutions d'autres m
peuvent nuire a la valeur des Titres Renminbi. L'émetteur pourra procéder
paiements au titre des in#&s et du capital en dollars américains dans certa
circonstances pour des Titres Renminbi.

D.6 Avertissement | Les investisseurs potentiels dans les Titres Indexés sur I'Inflation sont avertis que ces Tit
sur les | des titres de créancqui ne prévoient pas des paiements d'intéréts et/ou du prin
risques : prédéterminés. Les montants du principal et/ou d'intéréts dépendront du rendement @

d'Indice d'Inflation, tel que décrit en C.9d@ssus. Le montant du principal et/ou des intérét
par [Emetteur peut varier et les Titulaires des Titres peuvent ne percevoir aucun intérét.
Les investisseurs potentiels dans les Titres Indexés sur Taux de Change sont avertis|
Titres sont des titres de créance qui ne prévoient pas des paidfimatsts et/ou du principg
prédéterminés. Les montants du principal et/ou d'intéréts dépendront du rendement du
change soufacent applicable, tel que décrit en C.Qlessus. Le montant du principal et/ou ¢
intéréts du par Emetteur peut vaer et les Titulaires des Titres peuvent ne percevoir al
intérét et le montant de remboursement poleraas échéant efans certains cas, étre inférie
au pair.
Section E- Offre

E.2b | Raisonde Le produit netde I'émission de Titres sera utilisé pour les besoins généraux de financen
I'Offre et I'Emetteur.

Utilisation des
Produits :

E.3 Modalités et Les Conditions Définitives concernées préciseront les modalités et conditions de
Conditions de | applicables a chaque TrancheTdges.

I'Offre :
A l'exception des stipulations de la section A.2lessus, ni 'Emetteur ni aucun des Age
Placeurs n'a autorisé une personne a faire une &ffRublicen aucune circonstance et aucl
personne n'est autorisée a utiliser le Prospectus de d&ass le cadre de ses offres de Tit
Ces offres ne sont pas faites au nom de I'Emetteur ni par aucun des Agents Placeur
Etablissements Autorisés et ni 'Emetteur ni aucun des Agents Placeurs ou des Etablig
Autorisés n'est responsable deses de toute personne procédant a ces offres.

Intéréts L'intérét et les éventuels intéréts conflictuels pouvant influer sensiblement sur I'émissior

E4 determinants des Titres concernés seront décrits dans les Conditionstivég applicables.
pour
I'Emission :

E7 Estimation des| Une estimation des dépenses facturées a l'investisseur par I'Emetteur ou l'offreur serg

Dépenses :

dans les Conditions Définitives applicables.
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RISK FACTORS

The Issuer believes that the following fact@tRisk factors relating to the Issuéy may affect its ability to fulfil its
obligations under Notes issued under the Programme. All of these factors are contingencies which may or may not occur
and the Issuer is not in a position to express a view ofikidéhood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes issued under the
Programme are also described belowRigk factors relating to the Notés

The Issue believes that the factors (although not exhaustive) described below represent the principal risks inherent in
investing in Notes issued under the Programme, but the Issuer does not represent that the statements below regarding the
risks of holding any Nies are exhaustive. The risks described below are not the only risks an investor faces. Additional risks
and uncertainties not currently known to the Issuer or that it currently believes to be immaterial could also have a material
impact on the risks relatg to holding the Notes. Prospective investors should also read the detailed information set out
elsewhere in this Base Prospectus and in the Final Terms and reach their own views prior to making any investment
decision. In particular, investors should keatheir own assessment as to the risks associated with the Notes prior to
investing in Notes issued under the Programme.

The Issuer believes that Notes 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 Mtes 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 lacking in funds. Hmedler, s
State is ultimately responsible for the solvency of CADES (see "Description of CABESolvency" and "7. Liquidity"
below) and because of the allocation of resources to CADES by the goverse®riDescription of CADES Source of
Funds" below) credit risk in relation to CADES is limited

The French State has transferred additional social security debt to the Issuer in the past and may do so in the future

The French State transferred to CADES social security debt of Euro 44.7 billion in E9@6]3.3billion in 1998,
Euro1.3billion in 2003, Eurc48.4billion from 2004 to 2006, EurdO billion in 2008 and Euro 17 billion in 2009. Pursuant

to the 2011 Social Security Financing Atbi(de financement de la sécurité sociale pour 20iie Frech State will

transfer an additional Euro 130 billion in social security debt to CADES between 2011 andP@xifint to Article 26 of

the 2016 Social Security Funding Act N°201%02 dated 21 December 2015, CADES will take oveR@i6 all the
remainingdeficits( 023 . 6 bil |l ion of debt) taken in accordaseee with
ADescriptiioHi otf orliscsaulerev ol ut i oand porfuandte h&012 Socidl Secwity dathrec e s 0 )
French State transferrexh 24 December 2011 a further Euro 2.466 billidhese debt transfers have increased and will

continue to increase CADESO6 funding requirements in the d:¢
markets. Increased interest rates oruoedl liquidity in the debt capital markets could adversely affect CADES and its
Not ehol der s. In addition, the French State may carry out f

funding requirements and debt capital markets exgosAlthough the French Government is required by law to provide
CADES with additional funding in connection with debt transfers, there can be no assurance that CADES will be able to
obtain the funding necessary to fully amortise its debt by 2025.

The revaues 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 tassagesalériale

Tax receipts from the CRDS are closelyrrelated with France's nominglr o s s d o me sGDP& )Fop theoygar ¢ t (A
ended 31 December 2014, CADES received Euro 15.970 billion distributed as follows: CRDS 41.4 per cent., CSG 36.5 per
cent., Levy Tax 9.1 per cent. aRetirement Reserve FunBdnds de Réserve pour les RetradsRR") paymentl3 per

cent.For the year ended 3lecembeR015, CADES received Eurt6.445 billion distributed as follows: CRDS 4 per

cent., CSG 36.7 per cent., Levy Tat per cent. and FRBayment12.8 per cent.
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The Issuer faces various markisks
CADES faces interest rate risks and counterparty risks, as described below.

Counterparty risk may result mainly from the exposure of CADES to the credit risk of banking counterparties when
dealing in ovetthe-counter derivative contracts, and thekrof default of such counterparties. See "Description of Igsuer
Risk Managemerit Counterparty risk".

Interest rate risksmay result from CADESS6 exposure to fluctudtions in
Risk Managemerit Interest ate risks".

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 $aie'REgk Factors
TheNotes may be subject to exchange rate risks™ Bradcription of Issueir Risk Managemerit Interest rate risks"

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

Each potential investor should determine 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 Notegriteeand risks of
investing in the relevant Notes and the information contained in this Base Prospectus;

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

(i) 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 ineoor more currencies, or where the currency for principal or interest
payments is different from the currency in which such
denominated,;

(iv) understand thoroughly the terms of the relevant Notes arfahtigar 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 investment arabitity 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 portfoliosertiglainvestor 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 under changing conditions, the resulttgy @ff¢he value of

such Notes and the impact this investment wil!l have on the

None of the Issuer, any Dealer or any of their affiliates has or assumes any responsibility for the lawfulness of the
acquistion 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 incorporttion or
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 idpactay events

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. &@here can b
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no 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 active tradig 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 not mairtteredrket or trading price and

liquidity of the Notes may be adversely affected. The Issuer is entitled to buy the Notes, as described in C(mdition 5

(Purchasey and the Issuer may issue further Notes, as described in Coriditiarther Issues ad Consolidatioh 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 theption of the Issuer, if provided for in any Final Terms for a particular issue of Notes, could
cause the yield received by Noteholders to be considerably less than anticipated

The Final Terms for a particular issue of Notes may provide for early redemgitithe option of the Issuer. As a
consequence, the yields received upon redemption may be lower than expected, and the redeemed face amount of the Notes
may be lower than the purchase price for the Notes paid by the Noteholder. As a consequenctbepzpitdl invested by

the Noteholder may be lost, so that the Noteholder in such case would not receive the total amount of the capitahinvested. |
addition, investors that choose to reinvest monies they receive through an early redemption mayobdoasteonly in

securities with a lower yield than the redeemed Notes.

The Notes may be subject to restrictions on transfer whighateersely affect their value

The Notes have not been and will not be registered under the Securities Act or any ldidgdtSte securities laws and the

Issuer has not undertaken to effect any exchange offer for the Notes in the future. The Notes may not be offered in the
United States except pursuant to an exemption from, or in a transaction not subject to, theargegratements of the
Securities Act and applicable United States state securities laws, or pursuant to an effective registration statemtgg. The No
and the Agency Agreement will contain provisions that will restrict the Notes from being offeredorsotterwise
transferred except pursuant to the exemptions available pursuant to Rule 144A and Regulation S, or other exceptions, under
the Securities Act in transactions that will not cause the Issuer to become required to be registered as an iovegtmgnt c

under the Investment Company Act. Furthermore, the Issuer has not registered the Notes under any country's securities laws.
Investors must ensure that their offers and sales of the Notes within the United States and other countries comply with
appicabl e securities | aws. See ATransfer Restrictions?o

The Notes contain limited events of default and covenants

The holder of any Note may only give notice that such Note is immediately due and repayable in a limited number of events.

Such events of defaulbchot include, for example, acredse f aul t of the | ssuerdéds other debt
A Noteholderés actual yi el d oryieldduetotdosactomcostay be reduced fr.

When Notes are purchased or sold, several types of incidental cudtslifg transaction fees and commissions) are
incurred in addition to the current price of the security. These incidental costs may significantly reduce or even exclude th
profit potential of the Notes. For instance, credit institutions generally clizegeclients either a fixed minimum or a pro

rata commission, depending on the order value. Noteholders should take into account that, to the extent that additional
parties, whether domestic or foreign, are involved in executing an order, includingtiimited to domestic dealers or

brokers in foreign markets, they may also be charged for the brokerage fees, commissions and other fees and expenses of
such parties (third party costs).

In addition to such costs directly related to the purchase of 8esudirect costs), Noteholders must also take into account
any followrup costs (such as custody fees). Investors should inform themselves about any additional costs incurred in
connection with the purchase, custody or sale of the Notes before invedtirggNotes.
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A Notehol derds effective yield on the Not e ofitsriavgstmbnein di mi ni s
the Notes

Payments of interest on the Notes, or profits realised by the Noteholder upon the sale or repaymentte$ tmeajde

subject to taxation in the Noteholderés home jurisdiction
gener al tax i mpact on Noteholders in France is dewlcribed u
Noteholder may differ from the situation described for Noteholders generally. The Issuer advises all investors to contact

their own tax advisors for advice on the tax impact of an investment in the Notes.

Investors will not be able to calculate in adwea their rate 6return on Floating Rate Notes

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating Rate Notes cannot be
anticipated. Due to varying interest income, investors are not able to determiirgta gield of Floating Rate Notes at the

time they purchase them, so that their return on investment cannot be compared with that of investments having longer fixed
interest periods. If the terms and conditions of the Notes provide for frequent iptsnesnt dates, investors are exposed to

the reinvestment risk if market interest rates decline. That is, investors may reinvest the interest income paid toahem only
the relevant lower interest rates then prevailing.

The | ssuer 6s a linferest natg of Fixed to Bloating Rate Nbtbsemay 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, orfromalfoating rate to a fixed rate. The |l ssuerds ability
and 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 borowing. If the Issuer converts from a fixed rate to a floating rate, the spread on the fixed to floating Rate
Notes may be less favourable than then prevailing spreads on comparable floating rate Notes tied to the same reference rate.
In addition, the newloating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a
floating rate to a fixed rate, the fixed rate may be lower than then prevailing rates on its Notes.

Zero Coupon Notes are subject to higher price fluttres than nordiscounted bonds

Changes in market interest rates have a substantially stronger impact on the prices of Zero Coupon Notes than on the prices
of ordinary Notes because the discounted issue prices are substantially below par. If markeratdsrestrease, Zero

Coupon Notes can suffer higher price losses than other Notes having the same maturity and credit rating. Due to their
leverage effect, Zero Coupon Notes are a type of investment associated with a particularly high price risk.

Foreigncurrency bonds expose investors to foreggehangeisk as well as to issuer risk

As purchasers of foreign currency bonds, investors are exposed to the risk of changing foreign exchange rates. This risk is i
addition to any performance risk that relaieshe issuer or the type of Note being issued.

Structured Notes may entail significant 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 ibetroy reference to the value of

one or more currencies, commodities, interest rates or other indices or formulae, either directly or inversely, may entail
significant risks not associated with similar investments in a conventional debt security, mm¢helisks that the resulting
interest rate will be less than that payable on a conventional debt security at the same time and/or that an invesder could |
all or a substantial portion of the principal of its Notes. Neither the current nor the histatiee of the relevant currencies,
commodities, interest rates or other indices 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 ofnflation Linked Notess subject to fluctuations and volatility in the underlying relevant inflation ratio

Inflation Linked Notes are debt securities which do not provide for predetermined interest payments and/or in respect of
which theprincipal is indexed. Interest amounts and/or principal will be dependent upon the performance of either (i) the
consumer price index (excluding tobacco) for all households in metropolitan FranceRiltg &s calculated and published
monthly by thelnstitut National de la Statistique et des Etudes Economi@UBKSEE") or (ii) the harmonised index of
consumer prices excluding tobacco, or the relevant successor index, measuring the rate of inflation in the European
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Monetary Union excluding tobacco as edéted and published monthly by Eurostat (th#CIP") (each an Ihflation

Index" and together, thelriflation 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 indexhattime of the issue of the Notes or at the time of purchase by the
Noteholders, then 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 amouse repaid at maturity is below par, the Inflation
Linked Notes will be redeemed at par.

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 terhaoy Inflation Linked Notes.

Inflation Linked Notes are not in any way sponsored, endorsed, 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 implzsifeitie results to

be obtained from the use of any of the Inflation Indices and/or the figure at which such indices stand at any patrticular time
The Inflation Indices are determined, composed and calculated by the INSEE or Eurostat, as the casgitimaytlregard

to the Issuer or the Notes. The INSEE or Eurostat, as the case may be, 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 thréne¢itn or

calculation of the interest payable under such Notes.

None of the Issuer, the Dealer(s) or any of their respective affiliates makes any representation as to the Inflatidmindices.
of such persons may have acquired, or during the tertredflotes may acquire, nquublic information with respect to the
Inflation Indices that is or may be material in the context of Inflation Linked Notes. The issue of Inflation Linked Notes wi
not create any obligation on the part of any such personscttosi to the Noteholder or any other party snébrmation
(whether or not confidential).

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

The Issuer may issue FX Linked Notes whereRimal Redemption Amount, automatic early redemption or interest payable

are dependent upon movements in currency exchange rates or are payable in one or more currencies which may be different
from the currency in which thMotes are denominated. Accordingly, arvestment in FX LinkedNotes may bear similar

market risks to a direct foreign exchange investment and investors should take advice accordingly. An investment in FX
Linked Notes will entail significant risks not associated with a conventional debt secBX Linked RedemptioriNotes

may be redeemable by the Issuer by payment of the par 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 ohtlyécameacies.

Interest payable on FX Linked Inter@ébtes may be calculated by reference to the value of one or more currencies.

Potential investors in any FX Linkeédotes should be aware that depending on the terms of the FX L&t (i) they

may receive no or a limited amount of interest, (ii) payments or delivery of any specified assets may occur at a aiéerent ti
than expected and (iii) except in the case of principally protédtges, they may lose all or a substantial portadrtheir
investment if the currency exchange rates do not move in the anticipated direction. In addition, the movements in currency
exchange rates may be subject to significant fluctuations that may not correlate with changes in interest ratesdaresther in

and the timing of changes in the exchange rates may affect the actual yield to investors, even if the average level is
consistent with their expectations. If thinal 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 the currency exchange rates
on theFinal Redemption Amount or interest payable will be magnified. Fluctuations in exchange rates of the relevant
currency will affet the value of FX LinkedNotes. Furthermore, investors who intend to convert gains or losses from the
redemption or sale of FX Linke&dotes into their home currency may be affected by fluctuations in exchange rates between
their home currency and the spiedl currency of theNotes. 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.

The Notes may be subject to exchange ratesri

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks relating to

currency conversions if an investords financi al activitie:t
flnnest or 6s &uroehey than the Specified Currency. These incl
change (for exampl e, due to devalwuation of the Specified (
that authorites wit j uri sdi ction over the I nvestorés Currency may i

adversely affect an applicable exchange rate. The Issuer does not have any control over the factors that generadlg affect the
risks, such as economic, finaniciéand political events and the supply and demand for applicable currencies. In recent years,
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exchange rates between certain currencies have been volatile, and could continue to be volatile in the future. However, past
fluctuations between currencies aret mecessarily indicative of future fluctuations. An appreciation in the value of the

I nvestorodés Currency relative to the Specieduivadedtyi@dduonthency wou
Not es, (2) the-equivalestsat ®r 665 Cherpncpcipal payable on the Not
equivalent market value of the Notes.

Dual Currency Notes

The Issuer may issue Notes with principal or interest payable in one or more currencies which may be different from the
currency in which the Notes are denominated.

An investment in Dual Currency Notes entails significant risks that are not associated with similar investments in a
conventional fixed or floating rate debt security. The Issuer believes that Dual Currency Natdsoshobe purchased by
investors who are, or who are purchasing under the guidance of, financial institutions or other professional investors that a
in a position to understand the special risks that an investment in these instruments involvesskEhesgdude, among

other things, that:

o the market price of such Notes may be volatile;
o] payment of principal or interest may occur in a different currency than expected; and
o] the investors may be exposed to movements in currency exchange rates

The Ndes 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.

Holdings of less than the minimum Specified Denomination may be affecteNdtéseare traded in denominations that are
not integral multiples of 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 Denominatiorug a higher integral multiple of another smaller amount, it is possible 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 equivaleni). such a case, a Noteholder that, as a result of trading such amounts, 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 wouldché& purchase a principal amount of Notes such that it holds an
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 #hedrthey may be required to pay taxes or other documentary

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 staets of the tax authorities or court decisions may not 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 owrvtax@ce r 6 s advice on their ind
with respect 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 payng additional amounts in case of withholding

In the event of any withholding or deduction for reason of French taxes required by applicable law on any payments made by
the Issuer under the Notes, the Issuer shall not, nor shall it be required to, pddiiopa 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 may bind all holders of the Notes

The terms and conditions of the Notes eimtprovisions for calling meetings of Noteholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Noteholders including Noteholders who did
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not attend and vote at the relevant meeting aneéidders who voted in a manner contrary to the majofitg general
meeting may deliberate on any proposal relating to the modification ¢étims and conditions of the Notexluding any
proposal, whether for arbitration or settlement, relating tatsighdisputeor which were the subject of judicial decisicas
more fully desribed in Condition 10.

The Notes may be affected by changes in law

The Notes are governed Byenchlaw 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~tench (or any other relevant) law after the date of this Base
Prospectus, nor can any assurance be givemahdther 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 all factors that could affect the value of the Notes

One or more independent credit rgtingency may assign credit ratings to the Notes. The ratings may not reflect the
potential impact of all risks related to structure, market, additional factors discussed above, and other factors fleat may af
the value of the Note#\ credit 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 theredit rating agency at any

time.

Specific Risks Factors relating to Renminbidominated Notes

Notes denominated in Renminbi Renminbi Notes) may be issued under the Programme. Renminbi Notes contain
particularrisksfor potential investors, including the following:

Renminbi is not freely convertible; there are significant restrictions on remittah&e=nminbi into andutside the PRC
which 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 foreigmrencies, 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 frequer fougign exchange
transactions. These 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 generalhly permitted upon obtaining specific approvals from, or completing specific
registrations or filings with, the relevant authorities on a-tgsease basis and is subject to a strict monitoring system.
Regulations in the PRC on the remittance of Renminta the PRC for settlement of capital account items are being
developed.

Although starting from 1 October 2016, the Renminbi will be added to the Special Drawing Rights basket created by the
International Monetary Fund, there is no assurance that theGtR€&nment will continue to gradually liberalise control

over crosshorder remittance of Renminbi in the future, that the schemes for Renminbbordss utilisation will not be
discontinued or that new regulations in the PRC will not be promulgatbe future which have the effect of restricting or
eliminating the remittance of Renminbi into or out of the PRC. In the event that funds cannot be repatriated out of the PRC
in Renminbi, this may affect the overall availability of Renminbi outside the BftCthe ability of the Issuer to source
Renminbi to finance its obligations under Notes denominated in Renminbi

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of Renminbi Notes and the
Issuer's ability tasource Renminbi outside the PRC to service such Renminbi Notes

As a result of the restrictions by the PRC Government on-trasker Renminbi fund flows, the availability of Renminbi
outside the PRC is limited. While the People's Bank of ChiRB¢C") has entered into agreements on the clearing of
Renminbi business with financial institutions in a number of financial centres and citieRétmmitibi Clearing Banks'),
including but not limited to Hong Kong and are in the process of establishing Remteiiing and settlement mechanisms
in several other jurisdictions (th&éttlement Arrangements), the current size of Renminbi denominated financial assets
outside the PRC is limited.
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There are restrictions imposed by PBoC on Renminbi business pantigifestnks in respect of crebsrder Renminbi
settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Renminbi business participating
banks do not have direct Renminbi liquidity support from PBoC. The Renminbi Cleaniig Bnly have access to onshore
liquidity support from PBoC for the purpose of squaring open positions of participating banks for limited types of
transactions and are not obliged to square for participating banks any open positions resulting framneighesxchange
transactions or conversion services. In such cases, the participating banks will need to source Renminbi from outside the
PRC to square such open positions

Although it is expected that the offshore Renminbi market will continue to gralepth 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
regulations will not be promulgated or the Settlement Arrangements will not be terminated or amehédétture which

will have the effect of restricting availability of Renminbi outside the PRC. The limited availability of Renminbi ouéside th

PRC may affect the liquidity of the Renminbi Notes. To the extent the Issuer is required to source Rerthendifsore

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

Renminbi Notes issued under the Programme may only be held in Euroclear France, Eurocle@tearstream,
Luxembourg

Noteholders may only hold Renminbi Notes if they have an account with Euroclear France or maintained with an Account
Holder which itself has an account with Euroclear France (which include Euroclear and Clearstream, Luxembourg).

Investment in 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 as miduey factors. Recently, the PBoC implemented changes

to the way it calculates the Renminbi's daily +pmint against the U.S. dollar to take into account mankagter quotes

before announcing such daily mpaint. This change, and others that may be implged, 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 Reymiebis 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 curretenjiméll

Investment in Renminbi Notes is also subject to interest rate risks

The PRC Government has gradually liberalised its regulation 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 fom the interest rate for Renminbi in the PRC as a result 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 sétjweamntly vary with the
fluctuations in the Renminbi interest 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

Investment in Renminbidtes is subject to currency risks

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal on tfrebRenm
Notes as a result of Inconvertibility, Ndransferability or llliquidity (each, as definéd 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 da
for payment, to settle any such payment in U.S. Dollars on the due date at the UASERQoivalent (as defined in the
Conditions) of any such interest or principal, as the case maly lzeldition, the investment in Renminbi Notes may be
subject to currency risks, as the U.S./RMB exchange rate fluctuates

Development in other markets ynadversely affect the market price of any Renminbi Notes

The market price of Renminbi Notes may be adversely affected by declines in the international financial markets and world
economic conditions. The market for Renminbi denominated securitiesviaryiog degrees, influenced by economic and
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market conditions in other markets, especially those in Asia. Although economic conditions are different in each country,
investorsd reactions to devel opment s themsecuritiese of ssuersirt athgr ¢ an
countries, including the PRC. Since the gulme mortgage crisis in 2008, the international financial markets have
experienced significant volatility. Should similar developments occur in the international financiatsriarthe future, the

market price of Renminbi Notes could be adversely affected

Payments with respect to the Renminbi Notes may be made only in the manner designated in the Renminbi Notes

All payments to investors in respect of the Renminbi Net#isbe made solely by transfer to a Renminbi bank account
maintained in Hong Kong. Unless otherwise specified herein, the Issuer cannot be required to make payment by any other
means (including in any other currency or by transfer to a bank accountRR@®eFor persons holding Renminbi Notes

through Euroclear France, Euroclear or Clearstream, Luxembourg, payments will also be made subject to the procedures of
Euroclear France, Euroclear or Clearstream, Luxembourg, as applicable.

Gains on the transfesf the Renminbi Notes may become subject to income taxes under PRC tax laws

Under thePRC Enterprise Income Tax Lathe PRC Individual Income Tax Laand the relevant implementing rules, as
amended from time to time, any gain realised on the transfé&eaminbi Notes by neRRC resident enterprise or
individual Holders may be subject to PRC enterprise income EX ) or PRC individual income tax T ") if such gain

is regarded as income derived from sources within the PRCPRIEnterprise Incomeak Lawlevies EIT at the rate of

20 per cent. of the gains derived by such-R&C resident enterprise Holder from the transfer of Renminbi Notes but its
implementation rules have reduced the enterprise income tax rate to 10 pirscehtgains are regdedas income derived
from sources within the PRChePRC Individual Income Tax Lalevies IIT at a rate of 20 per cent. of the gains derived by
such noAPRC resident or individual Holder frothe transfer of Renminbi Notéssuch gain is regarded @scome derived
from sources within the PRC.

However, uncertainty remains as to whether the gain realised from the transfer of Renminbi Notes? B nesident
enterprise or individual Holders would be treated as income derived from sources within taedPB&tome subject to the

EIT or IIT. This will depend on how the PRC tax authorities interpret, apply or enforER@&nterprise Income Tax Law

the PRC Individual Income Tax Laand the relevant implementing rules. According to the arrangement betiae®RC

and Hong Kong, for avoidance of double taxation, Holders who are residents of Hong Kong, including enterprise Holders
and individual Holders, will not be subject to EIT or IIT on capital gains derived from a sale or exchange of the Notes.

Therebre, if norPRC enterprise or individual resident Holders are required to pay PRC income tax on gains derived from
the transfer of Renminbi Notes, unless there is an applicable tax treaty between PRC and the jurisdiction in which such non
PRC enterprise dndividual resident 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 ofiny offer of Notes that is not made within an exemption from the requirement to publish a prospectus under
the Prospectus Directive (&ldn-exempt Offer"), in relation to any person (amnVestor") to whom an offer of any Notes

is made by any financiahtermediary to whom the Issuer has given its consent to use this Base Prospediush@iséd

Offeror"), where the offer is made during the period for which that consent is given and where the offer is made in the
Member State for which that consentsagiven and is in compliance with all other conditions attached to the giving of the
consent, all as mentioned in the Base Prospectus, the Issuer accepts responsibility in each such Member State for the content
of this Base Prospectusiowever, neither théssuer nor any Dealer has any responsibility for any of the actions of any
Authorised Offeror, including compliance by an Authorised Offeror with applicable conduct of business rules or other local
regulatory requirements or other securities law requingsne relation to such offer.

If so specified in the Final Terms in respect of any Tranche of Notes, the Issuer consents to the use of this Base Prospectus
in connection with a Noexempt Offer during the Offer Period specified in the relevant Final TéhasOffer Period")

either (1) in the Member State(s) specified in the relevant Final Terms by any financial intermediary which is authorised to
make such offers under the Markets in Financial Instruments Directive (Directive 2004/39/EC) and whiiels sagisf
conditions (if any) specified in the relevant Final Terms or (2) by the financial intermediaries specified in the refevant Fi
Terms, in the Member State(s) specified in the relevant Final Terms and subject to the relevant conditions spleeified in
relevant Final Terms, for so long as they are authorised to make such offers under the Markets in Financial Instruments
Directive (Directive 2004/39/EC). The Issuer may give consent to additional financial intermediaries after the date of the
relevantFinal Terms and, if it does so, the Issuer will publish the above information in relation to themwocades.fr

The consent referred to above relates to Offer Periods occurring within 12 months from the date eétRi®8azectus.

Any Authorised Offeror who wishes to use this Base Prospectus in connection with a Nerempt Offer as set out in
(1) above is required, for the duration of the relevant Offer Period, to publish on its website that it is using this Base
Prospectus for such Norexempt Offer in accordance with the consent of the Issuer and the conditions attached
thereto.

To the extent specified in the relevant Final Terms, an offer may be made during the relevant Offer Period by any of the
Issuer, the Dealemsr any relevant Authorised Offeror in any relevant Member State and subject to any relevant conditions,
in each case all as specified in the relevant Final Terms.

Other than as set out above, neither the Issuer nor any of the Dealers has authoriakihghefrmny Norexempt Offerof

any Notes by any person in any circumstances and such person is not permitted to use this Base Prospectus in connection
with its offer of any Notes. Any such Naxempt Offerare not made by or on behalf of the Issueryoaty of the Dealers

or Authorised Offerors and none of the Issuer or any of the Dealers or any Authorised Offerors has any responsibility or
liability for the actions of any person making such offers.

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 an Authorised Offeror will be made, in accordance with any terms and other
arrangements in place between such Authorised Offeror and such Investor including as forice, allocation,
settlement arrangements and any expenses or taxes to be charged to the Investor (the "Terms and Conditions of the
Non-exempt Offer"). The Issuer will not be a party to any such arrangements with Investors (other than Dealers) in
connecton 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 Conditions of the Norexempt Offer shall be provided to Investors by that
Authorised Offeror at the relevant time. None of the Issuer, any of the Dealers or other Authorised Offerors has any
responsibility or liability for such information.

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 more of the exemptions set out in Article 3.2 of the Prospectus Directive) and/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.
Subject tothis, to the extent permitted by applicable law and/or regulation, the Final Terms in respect of any Tranche of
Notes may supplement any information in this Base Prospectus.
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GENERAL DESCRIPTION OF THE PROGRAMME

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

Issuer: Caisse doOAmortissement de | a Dette Soci
Description: Debt Issuance Programme

Programme Size: Up to euro 130,000,000,000 aggregate principal amount of Notes outstanding at any o
(or theequivalent in other currencies calculated as set out below).

The euro equivalent of the aggregate principal amount of Notes outstanding at any ol
and denominated in a currency other than euro (which, in the case of Dual Currency
shall be thecurrency in which the subscription moneys are received by the Isshadl)be
determined on the basis of the official rate of exchange published by the European
Bank which normally takes place each Business Day at 2.15 p.m. (CET time) on thedfL
Centr al Bankds website (Statistics page
by the Issuer during the fiveay period ending on the date of agreement to issue such Not

For the purpose of the above calculation, the principauatof Notes issued at a premium
at a discount shall equal their principal amount or, in the case of Notes the redemption
of which is a variable amount, and if at such time such amount is calculable, their Rede
Amount (failing which their pncipal amount) or, in the case of Notes issued at a discoun
if defined and provided for in the Terms and Conditions of such Notes, their Amortisec
Amount as at such time. The principal amount of pagé#id Notes as at any time shall eqt
theamount of subscription moneys paid up as at such time.

Dealers: There are no Dealers appointed permanently in respect of the Programme. The Isst
from time to time appoint one or more dealers in respect of any Tranches of Notes. Refi
in this Base Prospectus to "Dealers" are to all persons appointed as a dealer in respec
Tranches.

Only credit institutions and investment firms incorporated in a member state of the Eul
Union and which are authorised to lemdnage bond issues snch member state may act
Dealers in respect of nesyndicated issues of Notes denominated in euro and as lead ms
of syndicated issues of Notes denominated in euro.

Fiscal Agentand  Citibank, N.A., London branch
Principal Paying
Agent:

Paris Paying Citibank Europe Pl¢Paris branch
Agent:

Method of Issue: ~ The Notes will be issued on a syndicated or-sgmdicated basis. The Notes will be issuec
series (each aSkries) having one or more issue dates and on terms otherwise identic
identical other than in respect of the first payment of interest), the Notes of each Serie!
intended to be interchangeable with all other Notes of that Series. Each Series may be i
tranches (each atanche™) on the same or different issue datethwio minimum issue size
The specific terms of each Tranche (which will be supplemented, where necessar
supplemental terms and conditions set out in a Supplement and, save in respect of t
date, issue price, first payment of interest andinahamount of the Tranche, will be identic
to the terms of other Tranches of the same Series) will be set out in the final terms to th
Prospectus (theFinal Terms").
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Redenomination:  Notes issued in the currency of any Member State of the Ethwidrticipates in EMU may
be redenominated into euro pursuant to the provisionsTefnis and Conditions of the
Notesi Form, Denomination, Title and Redenominatiori below (see alsoConsolidation"
below).

Issue Price: Notes may be issued at their nominal amount or at a premium over, or a discount t
nominal amount and either on a fulpaid or partlypaid basis. The issue price of padlgid
Notes will be payable in two or more instalments.

Form of Notes: Notesmay be issued as Dematerialised Notes or Materialised Notes.

Title to Dematerialised Notes will be evidenced in accordance with Article 1324fl the
FrenchCode monétaire et financidsy book entriesifscriptions en compje No physical
document of tie (includingcertificats représentatifpursuant to Article R.2%X of the French
Code monétaire et financiewill be issued in respect of the Dematerialised Notes.

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

form (au porteu), which will be inscribed as from the issue date in the books of Euro
France which shall credit the accounts of Account Holders including Euroclear

S.A/N.V., as operator of the Euroclear Systetufbclear") and the @positary bank for
Clearstream Bankingsociété anonymé€'Clearstream Luxembourd'), or (ii) in registered
dematerialised forma{y nominatif and, in such case, at the option of the relevant Noteho
in either administered registered forau(nominatif @ministr inscribed in the books of a
Account Holder or in fully registered fornaf nominatif puy inscribed in an account in th
books of Euroclear France maintained by the Issuer or the registration agent designate
relevant Final Terms actimon behalf of the Issuer (th&®egistration Agent').

Materialised Notes will be in bearer materialised form only. A Temporary Global Certil
will be issued initially in respect of each Tranche of Materialised Notes. Such Temy
Global Certificatewill be exchanged for Definitive Materialised Notes with, where applica
coupons for interest attached on a date expected to be on or aftef traet@aday after the
issue date of the Notes (subject to postponement) upon certificatiomas-S beneficial
ownership as more fully described herein.

Temporary Global Certificates will (a) in the case of a Tranche intended to be cleared t
Euroclear and/or Clearstream, Luxembourg, be deposited on the issue date with a ¢
depositaryon behalf of Euroclear and/or Clearstream, Luxembourg and (b) in the cas
Tranche intended to be cleared through a clearing system other than or in addition to Et
and/or Clearstream, Luxembourg or delivered outside a clearing system, be etkeps:
agreed between the Issuer and the relevant Dealer. Materialised Notes may only b¢
outside France.

Clearing Systems: Euroclear France as central depositary in relation to Dematerialised Notes and, in rel
Materialised Notes, ClearstmalLuxembourg and Euroclear or any other clearing system
may be agreed between the Issuer, the Fiscal Agent and the relevant Dealer.

Initial Delivery of ~ One Paris business day before the issue date of each Tranche of DeswdeNalies, the
Dematerialised lettre comptableelating to such Tranche shall be deposited with Euroclear France as ¢
Notes: depositary.

Initial Delivery of ~ On or before the issue date for each Tranche of Materialised Notes, the Temporary

Materialised Certificate issued in respect of such Tranche shall be deposited with a common deposi

Notes: Euroclear and Clearstream, Luxembourg or with any other clearing system or m
delivered outside any clearing system provided that the method of such delivergema
agreed in advance by the Issuer, the Fiscal Agent and the relevant Dealer.

Currencies: Subject to compliance with all relevant laws, regulations and directives, Notes may be
without limitation, in Australian dollar§AUD), Canadian dollar{CAD), Danish krone
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Maturities:

Denomination:

Fixed Interest
Rate Notes:

Floating Rate
Notes:

Zero Coupon
Notes:

Interest Periods
and Interest
Rates:

Dual Currency
Notes:

Inflation Linked
Notes:

1763754-18455v7.0

(DKK), euro(EUR), Hong Kong dollardHKD), Japanese ye@PY), New Zealand dollars
(NZD), Norwegian krongNOK), pounds sterlindGBP), South African ranqZAR), Swedish
krone (SEK), Swiss franc{CHF), U.S. dollars(USD), Turkish lira (TL), Singapore dollars
(SGD, Mexican pesMXN), Chinese renminbi (CNYand in any other currency as may
agreed between the Issuer and the relevant Dealers.

Subject to compliance with all relevant laws, regulations and directives, daityna

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

Notes n respect of which the proceeds are to be accepted by the Issuer in the United Ki
having a maturity of less than one year, shall (a) have a redemption value of not le:
£100,000 (or an amount of equivalent value denominated wholly or partlgurrency other
than sterling), and (b) provide that no part of any such Note may be transferred unl
redemption value of that part is not less than £100,000 (or such equivalent amount).

Fixed interest will bepayable in eearon the date or dates in each year specified in
relevant Final Terms.

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

@) on the same basis as the floating rate under a notional interest rate swap trans
the relevant Specified Currency governed by an agreement incorporating ther2(
as the case may bihe 2006 ISDA Definitions, as published by the Internatio
Swaps and Derivatives Association, Inc., or the relevant FR¥lération Bancaire
Francaisg definitions incorporated among others in theditifs Techniqueso the
FBF MasterAgreement relating to transactions on forward financial instruments,

(i) by reference td_IBOR, LIBID, LIMEAN, EURIBOR CMS or TEC (or such other
Reference Rate as may be specified in the relevant Final Terms) as adjusted
applicable margin.

Interest periods will be specified in the relevant Final Terms.

Zero coupon Notes will be offered and sold at a discount to their nominal amount and v
bear interest other than in the case of late payment.

The length of the interest periods for the Notes andyipdicable interest rate or its method
calculation may differ from time to time or be constant for any Series. Notes may h
maximum interest rate, a minimum interest rate, or both. The use of interest accrual |
permits the Notes to bear intsteat different rates in the same interest period. All s
information will be set out in the relevant Final Terms.

Payments (whether in respect of principal or interest and whether at maturity or otherw
respect of Dual Curr@y Notes will be made in such currencies, and based upon such re
exchange, as the Issuer and the relevant Dealers may agree (as indicated in the relev
Terms).

Payments of principaind/or interesin respect of Iflation Linked Notes will be calculated b
reference toan inflation index ratio derived from either (i) the consumer price in
(excluding tobacco) for all households in metropolitain France, as calculated and pul
monthly by thelnstitut National dela Statistique et des Etudes Economiqoes(ii) the
harmonized index of consumer prices excluding tobacco measuring the rate of inflatior
European Monetary Union excluding tobacco as calculated and published montt
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Eurostat.

FX Linked Notes: Payments of principal and/or interest in respect of FX Linked Notes will be calculats
reference to an exchange rate between certain currencies.

Redemption: The Final Terms issued in respect of each Tranche of Notes will indicate either that the
of that Tranche cannot be redeemed prior to their stated maturity (other than in sp
instalments (see below) or following an Event of Default), or that such Notes wi
redeemable prior to such stated maturity at the option of the Issuer ardhwidlers of suct
Notes upon giving irrevocable notice to the relevant Noteholders or the Issuer, as the c:
be, within the time limits set out in the Final Terms, on a date or dates specified prior t
stated maturity and at a price or prices andsuch other terms as may be indicated in
relevant Final Terms.

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

Notes in repect of which the proceeds are to be accepted by the Issuer in the United Ki
having a maturity of less than one year, shall (a) have a redemption value of not le:
£100,000 (or an amount of equivalent value denominated wholly or partly in acguotaer
than sterling), and (b) provide that no part of any such Note may be transferred unl
redemption value of that part is not less than £100,000 (or such equivalent amount).

Redemption by The Final Terms issued in respect of e&sue of Notes that are redeemable in two or v
Instalments: instalments will set out the dates on which, and the amounts in which, such Notes r
redeemed.

Automatic Early In the case of FX Linked Redemptidiotes, if specified in the relevant Fihderms and if the

Redemption: Calculation Agent determines that an automatic early redemption event occiNsfehshall
be redeemed at the automatic early redemption amount as specified in the relevai
Terms.

Status of Notes: The Notes will constitute dig, unconditional, unsubordinated and unsecured obligatior
the Issuer and will ranlpari passuamong themselves all as described irerins and
Conditions of the Notes' Status'.

Negative Pledge: = The terms and conditions of the Notes will contaimegative pledge provision as described
"Terms and Conditions of the Note§ Negative Pledgé&

Cross-Default: The terms and conditions of the Notes will not contain a edefsult provision.

Ratings: The Issuer has been assigned a ratinga#f and P-1 (stable outlookb y Mo dricncd
S.AS, andAA and Fl+(stable outlookpy FitchFrance S.A.$n respect of its longerm and
shortterm debt, respectivelylranches of Notes (as defined in "General Description of
Programme”) issued under theBramme may be rated or unrated. Where a Tranche of I
is rated, 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 may be sul
suspeni®n, reduction or withdrawal at any time by the assigmirgglitrating agency.

Withholding Tax: 1. All payments of principal and interest by or on behalf of the Issuer in respect of the
shall be made free and clear of, and without withholdindeatuction for, any taxes, dutie
assessments or governmental charges of whatever nature imposed, levied, collected,
or assessed by or within France or any authority therein or thereof having power to tax,
such withholding or deduction isquired by law.

2. Notes issued on or after 1 March 2010 (except Notes that are issued on or after 1
2010 and which are to be assimilatedgimiléesand form a singl&erieswith Notes issued
before 1 March 2018aving the benefit of Article 13quaterof the French General Tax Coc
( t hFReenchii General Tax Cod® ) ) fall under the new
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pursuant to thd-renchloi de finances rectificative pour 2009 no.(820091674 dated 3C
December 2009)applicable as from 1 March 200 (la#kde) .A Pay ment s
other revenues madwy the Issuer on such Notes will not be subject to the withholding ta
out under Article 125 IIl of the French General Tax Code unless such payments are
outside France in a noncoopératState or territoryEtat ou territoire non coopérajifwithin
the meaning of Article2380 A of the Fr ench NGreGoaeraive
Stated ) . | f s u untler tpeaNotexe aret ,sade in a Nbooperative State, @5%
withholding tax will beapplicable (subject to certain exceptions described below and the
favourable provisionsf any applicable double tax treaty) by virtue of Article 125 A Ill of 1
French General Ta€ode.

Furthermoreaccording to Article 238 A of the French Genefalk Code interest and othe
revenues on such Notes willtfmedeductible from théssuer's taxable inconikthey arepaid

or accrued to persoromiciledor established in a Ne@ooperative State or pawh a bank
account opened in a financialstitution located in such a Nedbooperative StateUnder
certain conditions, any such ndeductible interest and othesvenues may be recharacteris
as constructive dividends pursuant to Article Hd%eq.of the French General Tax Code, i
which cag such nordeductible interest and other revenues meysubject to the withholdin
tax set out under Article 118is 2 of the French General Tax Cods,a rate 0880% or 75%

subject to the more favourable provisiongdgéx treaty, iipplicable

Notwithstanding the foregoing, the Law provides that neither % withholding tax
provided by Article 125 A Il of the French General Tax Coae thenondeductibility of

interest and other revenues nor the withholding tax set out under Articl®id 290of the

French General Tax Codleat may be levied as a result of such-deductibility, to the exten
the relevant interest and other revenues relate to genuine transactions and are n
abnormal or exaggerated amowwtll apply in respect of a partitar issue of Notes if the
Issuer can prove thabe principal purpose and effect of such issue of Notes was not tt
allowing the paymentsf interest or other revenues to be made in a-Noaperative State (th:
"Exception"). Pursuant to th&ulletin Officiel des Finances PubliquésipdtsBOI-INT-DG-

20-50-20140211 (n°990), BOGRPPMRCM-30-10-20-40-20140211 (n°70) andBOI-IR-

DOMIC-10-20-20-60-20150320 (n°10), the Notes issued by the Issuer will benefit from
Exception without the Issuer having to pie any proof of the main purpose and effect
such issue of Notes, if such Notes:are

(i) offered by means of a public offer within the meaning of Article L-41df the French
Code monétaire et financier pursuant to an equivalent offer in a Stateeotthan a Non
Cooperative State. For this purpose, a
registration or submission of an offer document by or with a foreign securities
authority; or

(i) admitted to trading on a regulated market oraoFrench or foreign multilateral securiti
trading system provided that such market or system is not located in-@dé¢perative State
and the operation of such market is carried out by a market operator or an investment :
provider, or by suclother similar foreign entity, provided further that such market oper:
investment services provider or entity is not located in aGlooperative State; or

(iif) admitted, at the time of their issue, to the operations of a central depositary o
searrities clearing and delivery and payments systems operator within the meaning of .
L.561-2 of the FrenchCode monétaire et financieor of one or more similar foreig
depositaries or operators provided that such depositary or operator is nad liocatéNon
Cooperative State.

3. Interest and other revenues () Notes issued (or deemed issued) outside Franc
providedunder Article 131quaterof the French General Tax Code, prior to 1 March 201t
(ii) Notesthat are issued after 1 March 20I@lavhich are to be assimilatedsgimiléesand
form asingle series with such Notesll continue to be exempt from the withholding tax ¢
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outunder Article 125 A lll of the French General Tax Code.

In addition, interest and other revenues paid bylskeer on Notes issued after 1 March 2(
and which are to be consolidateas¢imilablesfor the purpose of French law) and fom
single series with such Notesll not be subject to thevithholding tax set out in Article 11¢
bis 2 of the French Generalak Code solely on account thfeir being paidn a bank accoun
opened in a financial institution located in a Noooperative Stater accrued or paid tc
persons established domiciled in a NorCooperative State.

Pursuant to articles 125 and 125 D of théd=rench General Tax Codmnd subject to certail
exceptions interest receiveds from 1 January 2013 by French tax resident individual:
subject to a 24% withholding tax, which is deductible from their perdooaine tax liability
in respect of the year in which the payment has been made. Social contributions (CSG
and other related contributions) are also levied by way of withholding tax at an aggrege
of 15.5% on interest paid to French tax residedividuals.

Consolidation: Notes of one Series may be consolidated with those of another Series, all as desc
"Terms and Conditions of the Note§ Further Issues and Consolidation.

Governing Law: French law.

Listing: Notes issued under the Bramme may be admitted to trading Baronext Parisind/orany
other Regulated Market in any Member State of the BB&/or quotation by such other
further listing authorities, stock exchanges and/or quotation systems as may bebagreed
the Issueland the relevant Dealer, or may be unlisted, in each case as specified in the r

Final Terms.
Selling United States, European Economic Area, United Kingdom, France,, YapaNetherlands
Restrictions: Hong Kong, The People's Republic of Chinac{eding Hong Kong, Macau and Taiwan) a

Singapore See Subscription and Salé. The Issuer is Category 2 for the purposes
Regulation S under the Securities Act.

Materialised Notes will be issued in compliance with U.S. Treas. &ed635(c)(2)(i)(D)

(the 'D Rules’) unless (i) the relevant Final Terms state that Notes are issued in comg
with U.S. Treas. Reg. §1.16%c)(2)(i)(c) (the C Rules’) or (ii) the Materialised Notes ar
issued other than in compliance with the D Rude the C Rules but in circumstances in wh
the Notes will not constitute "registration required obligations" under the United State
Equity and Fiscal Responsibility Act of 1982TEFRA"), which circumstances will be
referred to in the relevant RihTerms as a transaction to which TEFRA is not applicable.

Dematerialised Notes do not require compliance with the TEFRA Rules.
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DOCUMENTS INCORPORAT ED BY REFERENCE

The following documents which have previously been published and have been filedewAiliEhshall be incorporated in,
and form part of, this Base Prospectus:

0] the terms and conditions of the notes containeplaiges27 to 44 of the base prospectus of the Issuer d&gd
October 2005 which received visa n<081 from the AMF on 26 Octob&005 (the 2005 EMTN Conditions');

(i) the terms and conditions of the notes contained in p2igas44 of the base prospectus of the Issuer d&tddne
2006 which received visa n°@B7 from the AMF on 8 June 2006 (tH2006 EMTN Conditions");

(iii) the terms andonditions of the notes contained in pagéso 44 of the base prospectus of the Issuer daedune
2007 which received visa n°@22 from the AMF on 27 June 2007 (tt#007 EMTN Conditions’);

(iv) the terms and conditions of the notes contained in p2@es44 of the base prospectus of the Issuer dageiMay
2008 which received visa n°@®4 from the AMF on 22 May 2008 (th2008 EMTN Conditions');

(v) the terms and conditions of the notes contained in g2igEs45 of the base prospectus of the Issuer daieMay
2009 which received visa n°@%2 from the AMF on 27 May 2009 (th2009 EMTN Conditions');

(vi) the terms and conditions of the notes contained in [2@&s48 of the base prospectus of the Issuer dagi¥ay
2010 which received visa n°11%6 from the AMF on 28 May 2010 (th2010 EMTN Conditions’);

(vii) the terms and conditions of the notes contained in E&@ys50 of the base prospectus of the Issuer dateMay
2011 whichreceived visa n°1:193 from the MF on 30 May 2011 (the2011 EMTN Conditions’);

(viii) the terms and conditions of the notes contained in [@@&s49 of the base prospectus of the Issuer datetay
2012 which received visa n°4287 on 31 May 2012 (the012 EMTN Conditions');

(ix) the terms and conditions of the notes contained in pages 43 to 80 of the base prospectus of the Issuer dated 3 June
2013 which received visa n°4257 on 3 Jun2013 (the 2013 EMTN Conditions');

x) the terms and conditions of the notes contained in pt@jes75 of the base prospectus of the Issuer datdune
2014 which received visa 14-283from the AMFon 10 June 2014the 2014 EMTN Conditions’); and

(xi) the terms and conditions of the notes contained in p2igts 74 of the base prospectus of the Issuer d&tddne
2015 which received visa n°5t259 from the AMF on8 June 204 (the 2015 EMTN Conditions" and, together
with the 2014 EMTN Conditions, th2013 EMTN Conditions, th012 EMTN Conditions, the 2011 EMTN
Conditions, the 2010 EMTN Conditions, the 2009 EMTN Conditions, the 2008 EMTN Conditions, the 2007
EMTN Conditions, the 2006 EMTN Conditions and the 2005 EMTN Conditions, EMTN Previous
Conditions").

The EMTN Previous Conditions are incorporated begneice in this Base Prospectus for the purpose only of further issues
of notes to be assimilatedgsimiléesand form a single series with Notes already issued under the relevant EMTN Previous
Conditions.

Norrincorporated parts of the abaolisted base mrspectuses of the Issuer dagdune 201510 June 20143 June 201331
May 2012, 30 May 2011, 28 May 2010, 27 May 2009, 22 May 2008, 27 June 2007, 8 June 2006 and 26 October 2005,
respectively, are not relevant for investors.

The Issuer will, at the spdied office of each Paying Agerfor the time being during normal business hours, make
available, free of charge, a copy of any or all of the documents incorporated by reference herein. All documents incorporated
by reference in this Base Prospectus will also be available on the web#ite AMF (www.amffrance.ordy and on the

website of the Issuer wivw.cades.fr /
http://cades.fr/index.php?option=com_content&view=article&id=40&ltemid=137&lang=fr

The table below sets out the relevant page references for the terms and conditions contained in the baseeprospectus
relating to the Programme.
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Terms and ConditionsIncorporated by Reference Reference
Base Prospectus dated 8 June 2015 Pages 37 to 74
Base Prospectus dated 10 June 2014 Pages 40 to 75
Base Prospectudated 3 June 2013 Pages 43 to 80
Base Prospectudated31 May 2012 Pages 32 to 49
Base Prospectudated 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
Base Prospectus dated 27 June 2007 Pages 26 to 44
Base Prospectus dat8dune 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 which, subject to completion in accordance with the provisions of the
relevant Final Terms, shall be applicable to the Noteshe case of any Tranche of Notes which are being (a) offered to the
public in a Member State (other than pursuant to one or more of the 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 Prospectusthe case of Dematerialised Notes, the text of the terms and conditions
will not be endorsa 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 these terms and conditions together with the
relevant provisions of thEinal 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 Conditions will have the meanings given to
them in the relevant Final Ters. 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 subjeaf an agency agreemedatedl June2016 between the Issuer, Citibank N.A, London, iaser

alia, fiscal agent and the other parties named in it (as amended and/or supplemented and/or restated as at the date of issue of
the Notes (thelSsue Daté), the "Agency Agreement). The fiscal agent, the paying agent(s), the redenomination aigent,
consolidation agent and the calculation agent(s) for the time being (if any) are referred to below respectivehiszslthe "

Agent’, the 'Paying Agents (which expression shall include the Fiscal Agent), tRedenomination Agent, the

"Consolidation Agent' ,  Transfer Agento , and the "Calculation Agent (s)". The

deemed to have notice of all of the provisions of the Agency Agreement applicable to them.

Copies of the Agency Agreement are available for inspectidheaspecified 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" are to calendar days unless the context otherwise specifies.

1. FORM, DENOMINATION, TITLE AND REDENOMINATION
@) Form: Notes may be issued either as Dematerialised Notes or Materialised Notes.
@) Title to Dematerialised Notes will be evidenced in accordance with Astic11-3 et seq.of the Code

monétaire et financieby book entriesifscriptions en compje No physical document of title (including
certificats représentatifpursuant to Article R.21Y of the FrenchCode monétaire et financiemwill be
issued in respect of the Dematerialised Notes.

Dematerialised Note are issued, at the option of the Issuer, either (i) in bearer dematerialisedatorm (
porteur), which will be inscribed in the books of Euroclear France which shall credit the accounts of Account
Holders, or (i) in registered dematerialised foram @oninatif) and, in such case, at the option of the relevant
Noteholders in either administered registered foam fominatif administiéinscribed in the books of an
Account Holder or in fully registered forma nominatif puy inscribed in an account in tH®ooks of
Euroclear France maintained by the Issuer or the registration agent designated in the relevant Final Terms
acting on behalf of the Issuer (thReegistration Agent').

(i) Materialised Notes are issued in bearer form. Materialised Notes are sermalhgnmd 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 Maturity Date), Coupons and Talons in
these Conditins are not applicable. Instalment Notes are issued with one or more Receipts attached.

(i) In accordance with Artickel.211-3 et seqof the Code monétaire et financiesecurities (such as the Notes)
which are governed by French law and are in materialmed fust be issued outside the French territory.

(b) Denomination(s) Notes shall be issued in Specified Denominatioaés)ndicated in the relevant Final Terms
Dematerialised Notes shall be issued in one Specified Denomination only.
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(c) Title:

0] Title to Dematerialised Notes in bearer dematerialised famnpprteu) and in administered registered form
(au nominatif administié shall pass upon, and transfer of such Notes may only be effected through,
registration of the transfer in the accounts of Accodotders. Title to Dematerialised Notes in fully
registered formdu nominatif puy shall pass upon, and transfer of such Notes may only be effected through,
registration of the transfer in the accounts of the Issuer or the Registration Agent.

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

(i) Except as ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) of
any Nde, 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
writing on it or its theft or loss and no perssirall be liable for so treating the holder.

(iv) In these Conditions,hblder of Notes, "holder of any Noté' or "Noteholder' means (i) in the case of
Dematerialised Notes, the person whose name appears in the account of the relevant Account Holder or the
Isster 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, Coupons
("Receiptholder' and 'Couponholder’ being construed acadingly), 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.

(d) Redenomination:

0] The Issuer may (if so speefi in the relevanEinal Term3, on any InterestPayment Date, without the
consent of the holder of any Note, and, if applicable, Receipt, Coapdialon, by giving at least thirty (30)
calendardays® notice i n acl3andda orcair theydatehon whixh the Buiopean
Member State in whose national currency the Notes are denominated has become a participating Member
State in the single currency of the European Economic and Monetary Union (as provided in the Treaty
establishing the Eurgpan Communi t vy, as amend®@réatyof)r)oom otri mev etnot st it
occurred which have substantially the same effect, redenominate all, but not some only, of the Notes of any
Series into Euro and adjust the aggregate principal amount and th&éeSippenomination(s) set out in the
relevantFinal Termsaccordingly, as described below. The date on which such redenomination becomes
effective shall be r ef eRedeeothindtianDaten. t hese Condi tions a!

(i) The redenomination of the Notes pursuts Condition 1(d)(i) shall be made by 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 pursappli¢able regulations of
the Treaty and 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 releant national currency Euro conversion rate shall be rounded down to the nearest Euro.
The Euro denominations of the Notes so determined shall be notified to Noteholders in accordance with
Condition 13. Any balance remaining from the redenomination witleremination 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 the Redenomination Date in the manner notified
to Noteholdes by the Issuer.

(iii) Upon redenomination of the Notes, any reference in the rel&uzeit Termgo the relevant national currency
shall be construed as a reference to Euro.

(iv) The Issuer may, with the prior approval of the Redenomination Agent and the Cotisplidgent, in
connection with any redenomination pursuant to this Condition or any consolidation pursuant to Condition
12, without the consent of the holder of any Note, Receipt, Coupon or Talon, make any changes or additions
to this Condition or Conditio 12 (including, without limitation, 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 marketcprantirespect of redenominated
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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,
Coumns and Talons and shall be notified to Noteholders in accordance with Condition 13 as soon as
practicable thereafter.

(v) Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note, Receipt, Coupon or Talon
or other person for any comssions, 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.

2. STATUS

The Notes and, if applicable, any Receipts and Coupons constitute (subject to Condition 3) direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and shall at all timparigdssuamong themselves and, save for
those preferredyomandatory provisions of French law and subject to Condition 3, equally with all other present or future
unsecured and unsubordinated obligations of the Issuer.

3. NEGATIVE PLEDGE

The Issuer undertakes that, so long as any of the Notes or, if appliRab&pts or Coupons 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 hmlisssi¢r'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 Notesd isther than (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 redempdi@my interest payable after such

date) have been duly paid as provided in Condsioft) those which have become void or in respect of which claims have
become prescribed, (d) those which have been purchased and cancelled as provided in the C@ditiche case of
Definitive Materialised Notes (i) those mutilated or defaced Definitive Materialised Notes that have been surrendered in
exchange for replacement Definitive Materialised Notes, (ii) (for the purpose only of determining how manyfiutiveDe
Materialised Notes are outstanding and without prejudice to their status for any other purpose) those Definitive Materialised
Notes alleged to have been lost, stolen or destroyed and in respect of which replacement Definitive MaterialisegeNotes ha
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 provisions.

"Publicly Issued External Financial Indebtednessis defined to mean any @sent or future marketable indebtedness
represented by bonds, Notes or any other publicly issued debt securities (i) which are expressed or denominated in a
currency other than euro or which are, at the option of the person entitled to payment theadxdé, ipag currency other

than euro and (i) which are, or are capable of being, traded or listed on any stock exchangdhercoweter or other

similar securities market.

4, INTEREST AND OTHER CALCULATIONS
(@) Interest on Fixed Rate Notes:

Each Fixed Rate Netbears 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 such interest being payable in arrear on each Interest
Payment Date.

If a Fixed Coupon Amunt 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 Ilile payable on the particular Interest Payment Date(s) specified in the relevant Final
Terms.

(b) Interest on Floating Rate Notes|nflation Linked Interest Notes and FX Linked Interest Notes

0] Interest Payment DatesEach Floating Rate Naténflation Linked InterestNote, and FX Linked Interest
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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, 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 Payment Date(s) is/are shown in the relevant
Final Terms, Interest Payment Date shall meach 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
case of the first Interest Payment Date, after the Interest Commencement Date.

(i) Busines Day Convention If 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 specifie(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 calendar month, in which event (x) such date shall be brought forward to the immediately
preeding 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 adjustment, (B) the Following Business Day
Convention, such date shall be postponed to thedexthat 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
thereby fall into the next calendar month, in which event such date shall be broughtd foowtre
immediately preceding Business Day or (D) the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding Business Day.

(iii) Rate of Interest for Floating Rate NotesThe Rate of Interest in respect of FloatingeRBotes for each
Interest Accrual Period shall be determined in the manner specified in the relevant Final Terms and the
provisions below relating to either ISDA Determination, FBF Determination or Screen Rate Determination
shall apply, depending upon whiis specified in the relevant Final Terms.

(iv) ISDA and FBF Definitions. ISDA Definitions or FBF Definitions anAdditifs techniquemay be requested
to the Calculation Agent, free of charge.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determin&in 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 Calculation Agent asla rate equa
to the relevant ISDA Rate plus minus (as indicated in the relevant Final Terms) the Margin (if any). For the purposes of
this subparagraph (A), "ISDA Rate" for an Interest Accrual Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent un@deBwap Transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

1. the Floating Rate Option is as specified in the relevant Final Terms;
2. the Designated Maturity is a period specified in the relevant Final Terms; and
3. therelevant Reset Date is the firstlendaday of that Interest Accrual Period.

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

(B) 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 edwterest Accrual Period shall be determined by the Agent as a rate 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 sub
paragraph (B), "FBF Rate" for an Interest Accruati®d means a rate equal to the Floating Rate that would be determined
by the Agent under a swap transacti@ehang® made pursuant to an FBF master agreenmmtvention cadre FBFand

the Interest and Currency Technical AnnExc(h ange de ¢@nod detDevisdsAdditf ddchmique(the "FBF
Definitions") and under which:

1. the Floating Rate is as specified in the relevant Final Terms, and
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2. the Floating Rate Determination Date is as specified in the relevant Final Terms

For the purposes of thisuls-paragraph (B), "Floating Rate", "Agent" and "Floating Rate Determination Date" are
translations of the French term$dux Variablg, "Agent and 'Date de Détermination du Taux Variahleespectively,
which have the meanings given to those terms irFBIE Additifs techniquesand "FBF" meanthe Fédération Bancaire
Francaise

© Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the relevant Final Terms as the manner in which the Rate of Interest is to
be detemined, 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 in respect of such Interest Accrual Period in accordance with the
following:

1. 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 Relevant Rate on such Screen Page is a composite quotation or is
customarily suppéd by one entity); or

Il 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 the Relevant Time on the Interest
Determination Date; or

Il if the source for the Fhting Rate is Reference Banks or if pdragraph (1)(l) applies and no
Relevant Rate appears on the Screen Page at the Relevant Time on the Interest Determination Date
or if subparagraph (1)(Il) applies and fewer than two Relevant Rates appear ondbe Bage 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 Centre aR#ievant Time on the Interest Determination
Date, as determined by the Calculation Agent;

2. if paragraph (1) above applies and, if the Reference Rate is afbamteroffered rate, the Calculation Agent
determines that fewer than two Reference Banks areisting Relevant Rates, subject as provided below,
the Rate 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 RefergntedRpext 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 euran the EureZone (as selected by the Calculation Agent) (tReintipal
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 food gmuivalent to the
Specified Duration.

3. if paragraph (1) above applies and, in the case of a Reference Rate other thabanintdfered rate, for
any reason, the Reference Rate is no longer published or if fewer than three quotations are prthéded to
Calculation Agent in accordance with the above paragraph, the Reference Rate will be determined by the
Calculation Agent in its sole discretion, acting in good faith and in a commercial and reasonable manner.

(c) 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 #pecified in
relevant Final Terms from a Fixed Rate to a Floating Rate (among the types of Floating Rate Notes mentioned in paragraph
(b)(iii) 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) Rate of Interest on Zero Coupon Note

Where a Note the Interest Basis of which is specified to be Zero Coupgpaigble 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 Date, the Rate of Interest for any overdue principal of sucteash&dt be a rate per annum (expressed

as a percentage) equal to the Amortisation Yield (as described in Condition 5(b)).

(e) 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 paidp nominal amount of such Notes and otherwise as specified in the relevant Final Terms.

) Inflation Linked Interest Notes

If the relevant Final Terms specify that the Notes are Inflation Linked Interest Notd3athef Interesand the Interest
Amount with respect to the relevant Interest Period shall be determined by referenc€Ri ths defined below) or the
HICP (as defined belowps the case may be, in a manner as specified in these Conditions, the relevant additisriat t
the Inflation Linked Interest Notes set out in Condition 16 and the relevant Final Terms.

(9) FX Linked Interest Notes

If the relevant Final Terms specify that the NotesFafd.inked Interest NotegheRate of Interesand the Interest Amount

with respect to the relevant Interest Period shall be determined by reference to the rate of exchange of a single currency or
basket of currencies, as the case may be, in a manner as specified in these Conditions, the refievehttexhds forthe

FX Linked Interest Noteset out in Conditioi7 and the relevant Final Terms.

(h) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due presentation, payment is
improperly withhedl 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 Condition 4 until, and including, whichever is the earlier of (i) the day callwhich

sums due in reget 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")

0] Margin, Maximum/Minimum Interest 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 adjustment shall be made to all Ratresif In the
case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y), calculated in
accordance with (b) above by adding (if a positive number) or subtracting the absolute value (if a negative
number) of such Mrgin or multiplying by such Rate Multiplier, subject always to the next paragraph;

(i) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is specified in the
relevant Final Terms, then any Rate of Interest, Instalment AmolReaemption Amount shall be subject to
such maximum or minimum, as the case may be;

(i) For the purposes of any calculations required pursuant to these Conditions, (x) all percentages resulting from
such calculations shall be rounded, if necessary, to thesteare hundrethousandth 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 (z) all currency amounts that fall due and payable shall be rounded teestaingaf such
currency (with halves being rounded up), save in the case of yen, which shall be 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 sth currency.

0] 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, unlesstAnment (or

1763754-18455v7.0 -43 36-40625173



a formula for its calculation) is specified in respect of such period, in which case the amount of interest payable @f respec
such Note for such period shall equal such Interest Amount (or be calculated in accordance with such féhendagny

Interest Period 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.

(K) 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 Agentegayrde to 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 Acdoghl ddérulate 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 foreach Interest Period 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, eachtttg Paying 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 axgé or other 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 thes asnotification 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 iGondlib), 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 Petied\éftés 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 calculated as previously in accordance with this Condition but no publication of the IR&eesif 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 calculation by the Calculation Agent(s) shall (in the absence of manifestfieabr) be

and binding upon all parties.

0] Definitions

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

flAmortised Face Amound means t he amount det er nib)ofehe Tears andl Eanditioisbfe d 1 n
the Notes.

"Business Centré means, with respect to any Floating Rate to be determined in accordance with a screen rate determination
on an Interest Determination Date, the business centre as may be specified astmuioklénant Final Terms or, if none is

so specified, the financial centre with which the relevant Reference Rate is most closely connected, (which, in the case of
EURIBOR, shall be the Eufpone).

"Business Day means:

0] in the case of a currency other tramo, a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the principal financial centre for such dwihécttyin
the case of Renminbi, shall be Hong Koagji/or

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

(i) in the case of a currency 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 cartbecBusiness Centre or,
if no currency is specified, generally in each of the Business Centres.

"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 sluch period to but excluding the last) (whether or not constituting an Interest Period, the
"Calculation Period"):
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(ii)

(iii)

(iv)

V)

(vi)

(vii)

@

(b)

if " Actual/365" or "Actual/Actual-ISDA" is specified in the relevant Final Terms, the actual number of days

in the Calculation Period dividday 365 (or, if any portion of that Calculation Period falls in a leap year, the
sum of (A) the actual number of days in that portion of the Calculation Period falling in a leap year divided by
366 and (B) the actual number of days in that portion of thleutation Period falling in a neleap year
divided by 365)

if " Actual/365 (Fixed)' is specified 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, teual 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 basisasfof 360 days

with 12 30day months (unless (a) the last day of the Calculation Period is 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 includeshat last day shall not be considered to be shortened talay3®onth, or (b) the last day

of 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 to @& month))xnd

if "30E/360 or "Eurobond 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 12 3@day months, without regard to thate of the first day or last day of the Calculation Period unless,

in the case of a Calculation Period 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 considdredetiogthened to a afay month)

if "Actual/365 (Sterling)' is specified in the applicable Final 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,

if the Calculation Period is equal to or 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 dayshin su
Determination Period and (y) the number of Determination Periods normally ending in any year; and

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 Determm&g&riod in which it
begins divided by the product of (1) the number of days in such Determination Period and (2)
the number of Determination Periods normally ending in any year; and

) the number of days in such Calculation Period falling in the netdarB¥nation Period divided
by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year

where:

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

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

"Effective Dateé' means, with respect to any Floating Rateb&édetermined on an Interest Determination Date, the date
specified as such in the relevant Final Terms or, if none is so specified, the first day of the Interest Accrual Peighd to wh
such Interest Determination Date relates.

"Euro-Zone' means the regh comprised of member states of the European Union that adopt the single currency in
accordance with the Treaty establishing the European Community, as amended.
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"Interest Accrual Period" means the period beginning on (and including) the Interest Commenté&ate and ending on
(but excluding) the first Interest Period Date and each successive period beginning on (and including) an InterestePeriod Dat
and ending on (but excluding) the next succeeding Interest Period Date.

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

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

"Interest Determination Date' means, with respect to a Rate of Intemsin Interest Accrual Periodr the interest amount

in relation to Renminbi Noteshe date specified as such in the relevant Final Terms or, if none is so specified, (i) the first
day of suchterest Accrual Period if the Specified Currency is Sterling or (ii) the day falling two TARGET Business Days
for the Specified Currency prior to the first day of such Interest Accrual Period if the Specified Currency is Eurther (iii)
day falling two Business Days in the city specified in the relevant Final Terms for the Specified Currency prior 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) therésteCommencement Date and ending on (but
excluding) the first Interest Payment Date and each successive 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 each Interest 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 releva®eries (as specified in the relevant Final Terms) as published by the International Swaps 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 3000R€uters") and Bridge/Telerate Telerate")) as may 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 a such other information service, in each case as may be nominated by the person or organisation providing or
sponsoring the information appearing there for the purpose of displaying rates or prices comparable to that Relevant Rate.

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

"Reference Bank$ means the institutions specified as such in the relevardl Hierms or, if none, four major banks
selected by the Calculation Agent in the interbank market (or, if appropriate, money, swaptbeaoeemnter index options
market) that is most closely connected with the Reference Rate (which, if EURIBOR ietaatr&eference Rate, shall be
the Eurezone).

"Reference Raté means the reference rate specified in the relevant Final Terms for the purposes of calculating the Relevant
Rate in respect of Floating Rate Notes.

"Relevant Raté means the Reference Rdier 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 Determination ,Dh&elocal 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 t@ determin
the relevant Rate of Interemtd for this purpose "local time" means, widspect to Europe and the Exmone 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 Determination Date, thewsrhspecified 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 the relevant Final Deyihsione is specified, the currency
in which the Notes are denominated.
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"Specified Duration' means, with respect to any Floating Rate to be determined on in accordance with a Screen Rate
Determination on an Interest Determination Date, the duratiaifiggkin 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 Condition 5(b).

"TARGET Systen! means the TranBuropean Automated Re®filme Gross Settlementx@ress Transferkfown as
TARGET2) Systemwhich was launched on 19 November 2@@&ny successor thereto.

(m) Calculation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four Reference Banks (or such other number esmegdpevith

offices in the Business Centre and one or more Calculation Agents if provision is made for them in the relevant Final Terms
and for so |l ong as any Note is outstanding (as defined 1in
(acting through its relevant office) is unable or unwilling to continue to act as a Reference Bank, then the Issuevishall app
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 Conditions 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 sch or if the Calculation Agent fails duly to establish the Rate of Interest 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 lme,to comply with any other requirement, the Issuer shall appoint a leading bank or investment
banking firm engaged in the interbank market (or, if appropriate, money, swap oth®/eounter index options market)

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

(n) Renminbi Notes

Notwithstanding the foregoing, each Renminbi Note which is a Fixed Rate Note bears interest from (andj)rtbledin

Interest Commencement Date at the rate per annum equal to the Rate 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 fall into 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 Calcuaition Agent will, as soon as practicable after 11.00 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 intergmyable per Specified Denomination by the Calculation Agent shall (in the absence

of manifest error and after confirmation by the Issuer) be final and binding upon all parties. The Calculation Agent will
cause the amount of interest payable per Spedifimbmination for each Interest 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 tbBereafter. The amount 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 extensioriemirsg of the Interest Period. If

the Notes become due and payable under Condition 9, the accrued interest per Specified Denomination shall nevertheless
continue to be calculated as previously by the Calculation Agent in accordance with this pravigiorphbblication of the

amount of interest payable per Specified Denomination so calculated need be made. Unless otherwise agreed in the relevant
Final Terms, interest shall be calculated in respect of any period by applying the Rate of Interest teciffied Sp
Denomination, multiplying such product by the actual number of calendar days in the relevant Interest Period or, as
applicable, other period concerned and dividing it by three hundred andig&{365), and rounding the resultant figure to

the rearest Renminbi subnit, half of any such subnit being rounded upwards or otherwise in accordance with applicable
market convention.

5. REDEMPTION, PURCHASE AND OPTIONS
(@ Redemption by Instalments and Final Redemption
0] Unless previously redeemed, purchasedl cancelled as provided in this Condittyneach Note that

provides for Instalment Dates and Instalment Amounts shall be partially redeemed on each Instalment Date at
the related Instalment Amount specified in the relevant Final Terms. The outstaodiimginramount of each

such Note shall be reduced by the Instalment Amount (or, if such Instalment Amount is calculated by
reference to a proportion of the nominal amount of such Note, such proportion) for all purposes with effect
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from the related Instalmémate, unless payment of the Instalment Amount is improperly withheld or refused
on presentation of the related Receipt, in which case, such amount shall remain outstanding until the Relevant
Date relating to such Instalment Amount.

(i) Unless previously redeemed, purchased and cancelled as provided below, each Note shall be finally redeemed
on the Maturity Date specified in the relevant Final Te(ihat its Final Redemption Amount (whicis its
nominal amount)or, in the case o& Noe falling within paragraph (i) above, its final Instalment Amown
(i) in the case ofa) Inflation Linked RedemptionNotes, the redemption amount as shall be determined in
accordance with the Final Terms and Conditiéiib)(i) Final Redemption Amotiof Inflation Linked Notés
and (H FX Linked RedemptioriNotes, the redemption amount as shall be determined in accordance with the
Final Terms and Conditiofi7.

(b) Early Redemption
0] Zero Coupon Notes
(A) The Early Redemption Amount payable in respect of any Zexgpon Note that does not bear interest prior to the

Maturity Date, the Early Redemption Amount of which is determined pursuant to Conditid®(b)(ii) below,
upon it becoming due and payable as provided in Condition 9, shall be the Amortised Face @adoulated as
provided below) of such Note.

(B) Subject to the provisions of sygaragraph (C) below, the Amortised Face Amount of any such Note shall be the
scheduled Final Redemption Amount of such Note on the Maturity Date discounted at a rate péeapragsed
as a percentage) equal to the Amortisation Yield (which, if none is shown in the relevant Final Terms, shall be
such rate as would produce an Amortised Face Amount equal to the issue price of the Notes if they were
discounted back to their issyrice 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
Condition 9 is not paid when due, the Early Redemption Amount due and payable in respect oftssttalNoe
the Amortised Face Amount of such Note as defined irpsulgraph (B) above, except that such-gakagraph
shall have effect as though the reference therein to the date on which the Note becomes due and payable were
replaced by a reference tioe Relevant Date. The calculation of the Amortised Face Amount in accordance with
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, irichitase the amount due and payable shall be the scheduled
Final Redemption Amount of such Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 4(c).

Where such calculation is to be made for a period of lessdha 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 describeabaveiand Condition
16(b)(ii) (Early Redemption Amount of Inflation Linked Ngtbelow), upon it becoming due and payable as provided in
Condition 9, shall be the Final Redemption Amount.

(c) Redemption at the Option of the Issuer and Exercise of Issuer's Options

If the Call Option is specifieth 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 on the Isesegiving not less than 5 nor more thanc@fendardays' 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 Optional iRptlen 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 exe
the notice to holders of such Materialised Nathall 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
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such place and in such manner as may be fair and reasonable in the circumstancesgctaking of
prevailing market practices, subject to compliance with any applicable laws and stock exchange requirements.

(i) In the case of a partial redemption of or a partial
Notes, the redemptionay be effected, at the option of the Issuer, eithdry(ileducing the nominal amount
of all such Dematerialised Notes in a Series in proportion to the aggregate nominal amount redeemed or
(ii) by redeeming in full some only of such Dematerialised Natels ia such latter case, the choice between
those Dematerialised Notes that will be fully redeemed and those DematerialisedNoteSeries that will
not be redeemed shall be made in accordance with ARi@&316 of the FrenchCode monétaire et
financier and the provisions of the relevant Final Terms, subject to compliance with any other applicable laws
and stock exchange requirements.

(d) Redemption at the Option of Noteholders and Exercise of Noteholders' Options

If the Put Option is specified in thelevant 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 intergsany) accrued to such date. In order to exercise the option contained

in this Condition 5(d), the holder of a Note must, not less than 5 nor more tlcateB8adays before the relevant Optional
Redemption Date, in the case of Dematerialised Natmssfer, or cause to be transferred, the Dematerialised Notes to be
redeemed to the account of the Paris 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 unmat@oupons relating thereto, and a duly completed Put
Option Notice in the form obtainable from any 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 Metehbdlo Note, once deposited or
transferred, with a duly completed Put Option Notice in accordance with this Condition 5(d), may be withdrawn; provided,
however, that if, prior to the relevant Optional Redemption Date, any such Note becomes immediadelg dayable or,

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 mgnsferri
Noteholder 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 Pu
Option Receipt. For so long as any outstanding Note is held by a Paying Agent in accordance with this Condition 5(d), the
depositor of such Note and not such Paying Agent shall be deemed to be the holder of such Note for all purposes.

(e) Automatic Early Redemption for FX Linked Notes

If the relevant Final Terms specififat automatic early redemption applies with respect to FX Linked Redemption Notes, in
the case that the Calculation Agent determines, in accordance with Cortifyii) (FX Linked AutomaticEarly
Redemptiop that an Automatic Early Redemption Event occurs, the Notes shall be redeemed at the Automatic Early
Redemption Amount as specified in the relevant Final Terms on the Automatic Early Redemption Date.

® Partly Paid Notes

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

(9) Purchases

The Issuer may, pursuant to the relevant rules, at any time pardlaes (provided that, in the case of Materialised Notes,

all unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or surrendered therewith)
in the open market or otherwise at any pridetes so purchased by thesugr may be held and resold in accordance with

Article L.2131 A of the FrenchCode monétaire et financiefor the purpose of enhancing the liquidity of the Notes,
provided that the Issuer will not be entitled to hold the Notes for a period exceedi(l) gaar from their purchase date, in
accordance with Article D.213-A of the FrenchCode monétaire et financier

(h) Cancellation

All Notes purchased by or on behalf of the Issuer aaste as provided in paragraph 5@lichasesabove 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
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Coupons and all unekanged Talons to the Fiscal Agent and if so surrendered, shall, together with all Notes redeemed by
the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons attached
thereto or surrendered therewith). Ahyptes 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.

6. PAYMENTS AND TALONS
(@ Dematerialised Notes:

Payments of principal and interest in respecDefnaterialised Notes shall (in the case of Dematerialised Notes in bearer
dematerialised form or administered registered form) be made by transfer to the account denominated in the relevant
currency of the relevant Account Holders for the benefit of thieiNsdders and, (in the case of Dematerialised Notes in fully
registered form), to an account denominated in the relevant currency with a bank designated by the Noteholders. All
payments validly made to such Account Holders will be an effective dischitfge Issuer in respect of such payments.

(b) Materialised Notes:
0] 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 thecH@e Currency may be credited or transferred (which, in the case of a
payment in Japanese yen to a-smesident of Japan, shall be a rasident account) maintained by the payee with, or, at the
option of the payee, by a cheque in such Specified Cyrdnagvn 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 in theo®jrand, if the
Specified Currency is Australian dollars or New Zealand dollaed| s Sydney or Auckland, respectively).

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

Payments of principal in respect of Definitive Materialised Notes will (subject as provided below) be made in the manner
provided in paragrapfa) above only against presentation and surrender (or, in the case of partial payment 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 ymgainst presentation and surrender (or, in the case of part payment of any sum 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 d)8itates of America (including the States and the District of Columbia, its
territories, its possessions and other areas subject to its jurisdiction)).

Fixed Rate Notes in definitive form should be presented for payment together with all unmatured Gmueotasning

thereto (which expression shall for this purpose include Coupons 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 proport

of the amount of such missing unmatured Coupon as the sum so paid bears to 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 mising 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 issued in respect 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 attached) shall become void and no payment or, as the case may be, exchange
for further 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 Payment Date 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.

(c) Payments in the United States
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Notwithstanding the foregoing, if any Materialised 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 afofi¢shel Igsuer shall

have appointed Paying Agents with specified offices outside 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 effectively precluded 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.

(d) Payments subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives, but withaet prejudi
to the provision®f Condition7. No commission or expenses shall be charged to the Noteholders or Couponholders in
respect of such payments.

(e) Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the ConsAbgation

initially appointed by the Issuer and their respective specified offices are listed below. The Fiscal Agent, the Paigng Agen
the Calculation Agent, the Redenomination Agent and the Consolidation Agent act solely as agents of the Issuer and do not
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, the
Calculaton 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, (i) one or more Calculation Agent(s) where the
Conditions so require(jii) 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 Exchange so requird &r) 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. dollars in tbgcumstances described in paragraph (c) above.

Notice of any such change or any change of any specified office shall promptly be given to the Noteholders in accordance
with Condition 13.

® Non-Business Days

If any date for payment in respect of any Note ibrapplicable, Coupon is not a business day, the Noteholder or, if
applicable, Couponholder shall not be entitled to payment until the next following business day, nor to any interest or other
sum in respect of such postponed payment. In this paraghapsiness day" means a day (other than a Saturday or a
Sunday) (A) (i) in the case of Dematerialised Notes, on which Euroclear France is open for business or (ii) in the case of
Materialised Notes, on which banks and foreign exchange markets are opeunsiioess in the relevant place of
presentation, (B) on which banks and foreign exchange markets are open for business in such jurisdictions as shall be
specified as "Financial Centres" in the relevant Final Terms and (C) (i) in the case of a paymenténcy ather than

Euro, where payment is to be made by transfer to an account maintained with a bank in the relevant currency, on which
foreign exchange transactions may be carried on in the relevant currency in the principal financial centre of yhefcountr
such currency or (i) in the case of a payment in Euro, which is a TARGET Business Day.

(9) Alternative Payment in U.S. Dollar

Notwithstanding any other provision in these Conditions, if an Inconvertibility -tilorsferability or llliquidity (each as

defined below) occurs, or if Renminbi is otherwise not available to the Issuer as a result of circumstances beyond its control
and 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 gotifess than five (5) nor more

than thirty (30) calendar days irrevocable notice in accordance with Condition 13 "Notices" to the Noteholders prior to the
due date fopayment, shall be entitled to satisfy its obligations 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.
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In such event, pawents of the U.S. Dollar Equivalent of the 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 paymiemade under such circumstances of the U.S. Dollar Equivalent will constitute valid
payment, and will not constitute a default in respect of the Notes within the meaning of Condition 9.

All naotifications, opinions, determinations, certificateslculations, quotations and decisions given, expressed, made or
obtained for the purposes of this Condition 6(g) by the Renminbi Rate Calculation Agent, will (in the absence of manifest
error) be binding on the Issuer, the Paying Agents and all Notebolder

These provisions may be amended or supplemented in the relevant Final Terms.
For the purpose of this Condition 6(g):

"Governmental Authority” means any de facto or de jure government (or any agency or instrumentality thereof), court,
tribunal, adminigtative or other governmental authority or 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 teileoedd, other than as a result of an
event of Inconvertibility or Nosiransferability, as determined by the Issuer in good faith and in a commercially reasonable
manner following consultation with two Renminbi Dealers.

"Inconvertibility " means the ocetence of any event that makes it impossible 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 mply 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 such Renminbi Notes and it is impossible for th
Issuer, due to an event beyond its control, to cgmjith such law, rule or regulation).

"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 HologhKotitan

where such impossibility is due 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 releuinit Renm
Notes and it is impossible for 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
marketin Hong Kong reasonably selected by the 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 identifiexs such in the relevant Final Terms.

"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.

"Renminbi Rate Calculation Daté' 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 Rate' for a Renminbi Rate Calculation Date means thet 2J.S. dollar/fCNY exchange rate for the
purchase of U.S. dollars with CNY in the osthe-counter Renminbi exchange market in Hong Kong for settlement on the
relevant due date for payment, as determined by the Renminbi Rate Calculation Agent at ot hifuadn. (Hong Kong

time) on such Renminbi Rate Calculation Date, on a deliverable basis by reference to Reuters Screen Page TRADCNY3, or
if no such rate is available, on a rRdeliverable basis by reference to Reuters Screen Page TRADNDF. If netthés ra
available, the Renminbi Rate Calculation 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 orthe relevant due date for payment reported 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 MwonMoney Rates Service (or any successor service) or such other page as may
replace that page for the purpose of displaying a comparable currency exchange rate.
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"U.S. Dollar Equivalent' means the relevant Renminbi amount converted into US dollars usifetiminbi Spot Rate for
the relevant Renminbi Rate Calculation Date, as calculated by the Renminbi Rate Calculation Agent.

7. TAXATION

1. All payments of principal and interest by or on behalf of the Issuer in respect of the Notes shall be made freeo§nd clear
and without withholding or deduction for, any taxes, duties, assessments or governmental charges of whatever nature
imposed, lgied, 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 apgljdhlel Receipts and the Coupons shall be
made free and clear of, and without withholding or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or levied by or on behatkabrFaay authority

therein or thereof having power to tax, unless such withholding or deduction is required by law, in which case the Issuer
shall pay no additional amounts

8. PRESCRIPTION

Claims against the Issuer for payment of principal, interest op#mgr amounts in respect of the Notes and, if applicable,
Receipts and Coupons (which for this purpose shall not include Talons) shall be prescribed and become void unless made
within four years after the 1 January following the appropriate Relevantibegspect of them (in accordance with the Law
n°681250 dated 31 December 1968).

9. EVENTS OF DEFAULT
If any of the following events (hereinafter referred to askareht of Default") shall occur and be continuing:

@) there is a default in the payment of aninpipal or default for more than 3talendamdays in the payment of any
interest due and payable on or in respect of any Note; or

(b) the Issuer defaults in the due performance and observance of any other provision contained in the Notes and such
default (if @pable of remedy) remains unremedied foc8@ndaidays after written notice thereof shall have been
given to the Issuer at the specified office of the Fiscal Agent by any Noteholder; or

(c) the Issuer is dissolved or ceases to b&tablissement publiprior to the repayment in full of the Notes or the
payment in full of all sums due under the Notes unless its activities and debts are validly transferred to another
établissement publior assumed by the French State,

then the Representative (as defimedondition10), upon request of any Noteholder, 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 Notekolto become immediately due and payable, whereupon the Notes shall
become immediately due and payable at their Early Redemption Amount, without any other formality.

10. MEETING OF NOTEHOLDERS AND MODIFICATIONS
Meetings of Noteholders:

Noteholders will, in @espect of all Tranches in any Series, be grouped automatically for the defence of their common interests
in amassgin each case, théMlasse')

If the relevant Final Terms specify "FiMassé&, the Noteholders will, in respect of all Tranches in any Sebegrouped
automatically for the defence of their common interests in a Masse and the provisions of theCeaasadi Commerce
relating to the Masse shall apply.

If the relevant Final Terms specify "Contractiddssé, the Masse will be governed by theovisions of the FrencBode of
Commercewith the exception of Articlek.228-48, L.22859, L.22865 I, R.22863, R.22867 and R.228&9 subject to the
following provisions:
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(@ Legal Personality

The Masse will be a separate legal entity and will act inthasugh a representative (tRepresentative™) and in part
through a general meeting of the Noteholders (@Genéral Meeting').

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.

(b) Representative

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

0] the Issuer, thenembers of its Board of Director€0o ns ei | d 6 » dsnstatutorg duditars, oraite
employees as well as their ascendants, descendants and spouse; or

(i) companies having 10 per cent. or more of their share capital held by the Issuer; or

(i) persons to wbm 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 Masse and its alternate will be ¢ké aatevant 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 entitled to such remuneration in ctionewith 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 Representative. In the event of the deathematint or revocation of appointment of the alternate Representative, an
alternate will be elected by the General Meeting.

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

(c) 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 Representative may not be involved in theagament of the affairs of the Issuer.
(d) 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 least -thietieth of the principal amount of thdotes 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 months after such demand, the Noteholders may commission one of their memitéienta p
competent court in Paris to appoint an agerdr(datair¢ who will call the General Meeting.

Notice of the date, time, place and agenda of any General Meeting will be published as provided under Condition 13.

Each Noteholder has the right to peigate in a General Meeting in person or by proxy. 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 ie fhrincipal amount of the Specified Denomination of such Note.
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(e) 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 respe any other matter that relates to the common 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 furthdeliberate on any proposal relating to the modification of the Conditions including any
proposal, whether for arbitration or settlement, relating to rightissiputeor which were the subject of judicial decisions, it
being specified, however, that ti&eneral Meeting may not increase amounts payable by 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 presepresented hold at least a fifth

of the principal 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 cast by Noteholders attending such GeetemgsMr represented

thereat.

Decisions of General Meetings must be published in accordance with the provisions set forth in Condition 13.
® Information to Noteholders

Each Noteholder or representative thereof will have the right, during tiiaylperiodpreceding the holding of each
General Meeting, to consult or make a copy of the text 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 réletahblders at the
registered office of the Issuer, at the specified offices of any of the Paying Agents and at any other place specified in the
notice of the General Meeting.

(9) Expenses

The Issuer will pay all expenses relating to the operation dfisse, including expenses relating to the calling and holding
of General Meetings and, more generally, all administrative expenses resolved upon by the General Meeting, it being
expressly stipulated that no expenses may be imputed against interest paglabline Notes.

(h) Single Masse

The holders of Notes of the same Series, and the holders of Notes of any other Series which have been assimilated with the
Notes of such first mentioned Series in accordance with Condifipshall, for the defence of theespective 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 Isall only permit any modification (including for the purposes of giving effect to the provisions of Conditions
1(d) and 12) of, or any waiver or authorisation of any breach or proposed breach of or any failure to comply with, the
Agency Agreement, if to dso could not reasonably be expected to be prejudicial to the interests of the Noteholders.

11. REPLACEMENT OF DEFINITIVE MATERIALISED NOTES, RECEIPTS, COUPONS AND TALONS

If, in the case of any Materialised Notes, a Definitive Materialised Note, Receipt, i€oufalon is lost, stolen, mutilated,

defaced or destroyed, it may be replaced, 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 timedrmatgbby the Issuer for this

purpose and notice of whose designation is given 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 (whrdvideinter

alia, that if the allegedly lost, stolen or destroyed Definitive 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 tothddssaret

the amount payable by the Issuer in respect of such Definitive Materialised Notes, Receipts, Coupons or further Coupons)
and otherwise as the Issuer may require. Mutilated or defaced Materialised Notes, Receipts, Coupons or Talons must be
surren@red before replacements will be issued.
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12.

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 rankijagi passuwith the Notes and having the same terms and conditions as the Notes in

all respects (or in all respects except for the first payment of interest on them) and so that the same shall be cansolidated
form a single series with such Notes, and references in thasditions to "Notes" shall be construed accordingly. Such
further Notes shall be consolidates$imilabley 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 dicafégmpReceipts or Coupons

of any Series, consolidate the Notes with the Notes 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 denominatedha ¢herency as such

Notes (irrespective of the currency in which any Notes 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 Noteholtdaimcac

with Condition 13.

With effect from their consolidation, the Notes and the Notes of such other Series will (if listed prior to such comgolidatio
be listed on at least one European stock exchange on which either such Notes or the NoteslafrsBehast were listed
immediately prior to consolidation.

The Issuer shall in dealing with the holders of such Notes following a consolidation pursuant to this Condition 12 have
regard to the interests of the holders and the holders of the Notes oftkactSeries, taken together as a class, and shall
treat them alike.

13.

NOTICES

Notices from the Issuer to the holders of Dematerialised Notes in registerecaformanginatif shall be valid

if either, (i) they are mailed to them at their respective addreissedich 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 the mailing, or,
(ii) at the option of the Issuer, they are published in a leading daily financial newspaper of genidedion

in Europe (which is expected to be the Financial Times); provided that, so long as such Notes are listed on
any stock exchange(s) and the rules applicable to such stock exchange so require, notices shall be valid if
published in a daily finanal 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 the Paris Stock Exchange, is expected to be Les Echos.

Notices to the holders of Materialised Notes and Demateriahiseels in bearer forma( porteu) shall be

valid if published in a daily leading financial newspaper of general circulation in Europe (which is expected
to be the Financial Times) and so long as such Notes are listed on any stock exchange and the apeticab

to that stock exchange so require, in a leading daily financial newspaper with general circulation in the
city/ies where the stock exchange(s) on which such Notes are listed, which in the case of the Paris Stock
Exchange, is expected to be Les &th

If any such publication is not practicable, notice shall be validly given if published in a leading daily financial
newspaper with general circulation in Europe. Any such notice shall be deemed to have been given on the
date of such publication or, fiublished more than once or on different dates, on the date of the first
publication as provided abov€ouponholders shall be deemed for all purposes to have notice of the contents
of any notice given to the holders of Materialised Notes in accordatitehig Condition.

Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer form)
(au porteuror aunominati pursuant to these Conditions may be given by delivery of the relevant notice to
Euroclear Franceand any other clearing system through which the Notes are for the time being cleared in
substitution for the mailing and publication as required by Condition&)18] or (3), above; except that (i)

so long as such Notes are listed on any seoahange(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) notitieg telahe convocation and
decision(s) of the General Meetings pursuant to Condition 10 shall also be published in a leading financial
newspaper of general circulation in Europe.
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14. METHOD OF PUBLICATION OF THE BASE PROSPECTUS AND THE FINAL TERMS

The Base Rispectus and any Supplement related to Notes listed and admitted to trading on any regulated market will always
be published on the websites of (a) the AMMw.amffrance.ory and (b) CADES wWww.cades.fr /
http://cades.fr/index.php?option=com_content&view=article&id=40&Itemid=137&lang=fr

The Final Terms related to Noteffered to the public and/disted and admitted to trady onEuronext Parisvill always be
published on the websites of (a) the AMPw.amEfrance.ory and (b) CADESWww.cades.f).

In addition, should the Notes be listed and admitted trading on a regulated market other than Euronext Paris, the Final Terms
related to those Notes will provide whether this Base 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 sent free of charge by CADES to any person who requests one.
15. 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.

(b) French courts

The courts of France have exclusive jurisdiction to settle any dispullasaute") arising from or connected with

the Notes.
16. INFLATION LINKED NOTES
@) Rate of Interest for Inflation Linked Notes

If the relevant Final Terms specify that the Notes are Inflation Linked Interest Not&atthef Interesand the
Interest Amount with respect to the relevant Interest Period shall be determined in accordance with the following
provisions:

0] Consumer Prie Index (CPI)

Where the consumer price index excluding tobacco for all households in metropolitan France, as
calculated and published by thestitut National de la Statistique et des Etudes Economidines
"INSEE") ("CPI") is specified as the Index ithe relevant Final Terms, this Condition 16(a)(i) shall
apply. Terms defined herein shall have the meanings set out below only when this Condition 16 (a)(i)
shall apply.

The Rate of Interest in respect of Inflation Linked Interest Notes indexed to thgh€PCPI Linked
Interest") will be determined by the Calculation Agent on the following basis:

(A) On the fifth Business Day before each Interest Payment Date (for the purpose of this Condition
16(a)(i), an Interest Determination Date") the Calculation Agentvill calculate the Inflation
Index Ratio.

For the purpose of this Condition 16(a)(i), tHeflation Index Ratio" or "IIR" is the ratio
between (i) the CPI Daily Inflation Reference Index (as defined below) applicable upon any
Interest Payment Date or tihedemption date, as the case may be and (ii) the base reference
defined as the CPI Daily Inflation Reference Index (as defined below)Rtse"Referenc§
applicable on the date specified in the applicable Final Terms. The IIR will be rounded if
necessy to five significant figures (with halves being rounded up).

1763754-18455v7.0 -57- 36-40625173


http://www.cades.fr/
http://cades.fr/index.php?option=com_content&view=article&id=40&Itemid=137&lang=fr

1763754-18455v7.0

(B)

©

"CPI Dalily Inflation Reference Index' means (A) in relation to the firslendaday of any

given month, the CPI Monthly Reference Index of the third month preceding such month, and
(B) in relation to acalendaiday (D) (other than the firgalendaday) in any given month (M),

the linear interpolation of the CPI Monthly Reference Index pertaining respectively to the third
month preceding such month (M 3) and the second month preceding sominth (M3 2)
calculated in accordance with the following formula:

CPI Daily Inflation Reference Index=

-1

CPIMonthlyReferencelndex, . ; + II\DID 3 (CPIMontthReierencdndexM_2— CPIMontthReferencdndexM_3)

M

With:

"NDy": number ofcalendardays in the relevant month M and, in the case of payment of
principal and interest, shall be eduo 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 Indexy.,": price index of month Mg;
"CPI Monthly Reference Indexy_3": price index of montiM-3.

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 émyéhee
Francaise du TrésoReuters pag®©ATINFLATIONOL1 or on 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 be interpreted by
reference to the procedures estéd by the French Treasuryrésop for its obligations
assimilables du Trésor indexées sur l'inflation

"CPI Monthly Reference Index' refers to the definitive consumer price index excluding
tobacco for all households in metropolitan Francesadsulated 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 in (C) below is based on the recommendation issued by the
French Bond AssociatiorComité de Normlisation Obligataired www.cnofrance.orpin its
December 2010 Paper entitled "Inflation Indexed Not€dligations et autres instruments de

taux d'intérét en euro, Normes et usages des marchés de capitaDkapitre Il: Les
obligations indexées surndilation). In the case of any conflict between the calculation method
provided below and the calculation method provided by the French Bond Assodzaimité

de Normalisation Obligataire)the calculation method provided by the French Bond
Association Comité de Normalisation Obligataiyeshall prevail.

The CPI 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 multipliedoy the Inflation Index Ratio (as defined above).

(1) If the CPI Monthly Reference Index is not published in a timely manner, a substitute
CPI Monthly Reference Index (th&Ubstitute CPI Monthly Reference Index)
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shall be determined by the Calculation Agémtaccordance with the following
provisions:

(x) If a provisional CPl Monthly Reference Indeindice provisoir¢ has
already 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
substitutioi. Once the definitive CPI Monthly Reference Index is released,
it would automatically apply from thealendaday following its release to
all calculations taking place from this dat

(y) If no provisional CPI Monthly Reference Index is available, a substitute
index shall be calculated on the basis of the most recently published figure

adjusted as set out in the following formula:

Substitute CPI Monthly Reference Inggx

1
, CPIMonthlyReferencelndexy. 12
CPIMonthlyReferencelndexy, .3

CPIMonthlyReferencelndexy, .,

Such that:

CPIMonthlyReferencéndex 322 =CPIMonthlyReferencéndex 2P X Key

NewBasis Previousasis

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 diffeasig will be chained
on the basis of the December CPI Monthly Reference Index of the last year of joint
publications, which corresponds to the CPI Daily Inflation Reference Index'for 1
March of the following year. Such chaining will be carried out inoadance with
the following equation:

CPI Monthly Referencelndexpertain indgo Decembecalculate@nthenewbasis
- CPI Monthly Referencelndexpertainingo Decembecalculatedntheprevioubasis

Such that:

CPIMonthlyReferencéndex 22 . =CPIMonthlyReferencéndex 2 . X Key

NewBasis PreviouBasis

(i) Harmonised Index of Consumer Prices (HCIP)

Where the harmonised index of consumer prices excluding tobacco measuring the rate of inflation in the
EuropeanMonetary Union excluding tobacco as calculated and published monthly by Eurostat (the
"HICP") is specified as the Index in the relevant Final Terms, this Condié¢a(ii) shall apply. Terms
defined herein shall have the meanings set out below only when this Codéita(i) shall apply.
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The Rate of Interest in respect of Inflation Linked Interest Notes indexed to the HICFH(@R "
Linked Interest") will be determinedy the Calculation Agent on the following basis:

QY

(B)

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 this Conditich6(a)(ii), the 'Inflation Index Ratio" or "HR" is the ratio
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 tedl@ye reference
defined as the HICP Daily Inflation Reference Index (as defined below) @ase"
Referencé) applicable on the date specified in the applicable Final Terms. The IIR will be
rounded if necessary to five significant figures (with halveisg rounded up).

"HICP Daily Inflation Reference Index" means (A) in relation to the firsgtalendarday of

any given month, the HICP Monthly Reference Index of the third month preceding such month,
and (B) in relation to aalendaday (D) (other than #hfirstcalendaday) in any given month

(M), the linear interpolation of the HICP Monthly Reference Index pertaining respectively to
the third month preceding such month @M 3) and the second month preceding such month
(M & 2) calculated in accordancettvithe following formula:

HICP Daily Inflation Reference Index =

HICP MonthlyReferencéndex,,., + II\DJD

3 (HICPMonthlyReferenceéndex,, ,- HICPMonthlyReferencéndex,, )

M

With:

"NDy": number ofcalendardays in the relevant month M and, in the case of payment of
principal and interest, shall be equal to 31;

"D™ actual day of paymern the relevant month M and, in the case of payment of principal
and interest, shall be equal to 25;

"HICP Monthly Reference Indexy.,": price index of month Mg;
"HICP Monthly Reference Indexy 3" price index of month MB.

The HICP Daily Inflation Refergce Index will be rounded if necessary to five significant
figures (with halves being rounded up).

For information purposes, such HICP Daily Inflation Reference Index appears Agehee
Francaise du TrésorReuters page OATEIO1, on the website www.afixgly. and on
Bloomberg page TRESOR.

"HICP Monthly Reference Index' refers to the harmonised index of consumer prices
excluding tobacco measuring the rate of inflation in the European Monetary Union excluding
tobacco as calculated and published by Eurastasuch 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 irl¢vant Final

Terms multiplied by the Inflation Index Ratio (as defined above).

(1) If the HICP Monthly Reference Index is not published in a timely manner, a
substitute HICP Monthly Reference Index (th&ubstitute HICP Monthly
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Reference IndeX) shall be detrmined 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. Orbe definitive HICP
Monthly Reference Index is released, it would automatically apply from
the calendarday following its release to all calculations taking place from
this date.

) If no provisional HICP Monthly Reference Index is available, a substitute
index shall be calculated on the basis of the most recently published figure
adjusted as set out in the following formula:

Substitute HICP Monthly Reference Ingex

1
, HICPMonthlyReferencéndex,, ;12

HICPM onthlyReferencéndex,, ,
HICPMonthlyReferencéndex,, ,,

2 In the event Eurostat decides to proceed with one or more basgeshimm 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 Daily Inflation Reference IndexX'for 1
March of the falowing year.Such chaining will be carried out in accordance with
the following equation:

HICP MOI’lth|y Referencendexpertainingo Decembecalculated nthenewbasis
HICP MontthReferenceIndexpe”ai”i” goDecembecalculatedntheprevioubasis

Such that:

HICPMonthlyReferencéndex 22 =HICPMonthlyReferencéndex 22> o . X Key

NewBasis Previou8asis

(b) Redemption of Inflation Linked Notes

@
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Final Redemption Amount of Inflation Linked Notes

If the relevant Final Terms specify that the Notes are Inflation Linked Redemption MeeSinal
Redemption Amount in respect of Inflation Linked Redemption Notek bl determined by the
Calculation Agent on the following basis:

Final Redemption Amount = IIR x nominal amount of the Notes

"lIR" being for the purpose of this Condition 16(b)(i) the ratio determined on the fifth Business Day
before the Maturity Date beten (i) if the CPI is specified 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 Maturity Bxadiethe 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.
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17.

@)

(i) Early Redemption Amount of Inflation Linked Notes

(A) If the relevant FinalTerms provides that Conditioh6(b)(i) (Final Redemption Amount of
Inflation Linked Notesabove shall apply in respect of Inflation Linked Notes, the Early
Redemption Amount upon redemption of such Notes pursuant to Consijip(Redemption
at the Option of the Issuer and Exercise of Issuer's Opjio@sndition 5(d)(Redemption at
the Option of Noteholders and Exercise of Noteholders' Optimn€ondition 9(Events of
Defauly (for the purposes of this Conditid6(b)(ii), an "Optional RedemptioAmount”, an
"Early Redemption Amount" and/or a final "Instalment Amount", respectively, each
constituting an "Early Redemption Amount") will be calculated on the following basis:

Early Redemption Amount = IIR x nominal amount of the Notes

"lIR " being for he purposes of this Condition the ratio determined on the fifth Business Day
before the date set for redemption betw@gif the CPI is specified as the Index applicable in
the Final Terms, the CPI Daily Inflation Reference Index or (i) if the HICPésifed 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 lpdovthe Notes will be
redeemed at par.

(B) If the Inflation Linked Notes (whether or not Conditib®(b)(i) (Final Redemption Amount of
Inflation Linked Notesabove 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
Calculation Agehin 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 of the
provisions of ConditiorL6(a) Rate of Interest for Floating Rate Nofedbove except that, for
such purposes the relevant Interest Determination Date shall be the fifth Business Day prior to
the relevant date set for redemption.

FX LINKED NOTES
Interpretation

FX Linked Notes shall mean Natevhere the Rate of Intereshe triggering of anyautomatic early redemption
and/or Final Redemption Amount shall be determined depending on the currency exchange rateckefieen
currencies or where in respect Nbtesin a certain currency, all or some of edeinterest and/or redemption
payments shall be made in another currency or, if applicable, any other currandigsclude, without limitation,

(i) Notes on which all or any of the interest amounts are linkeal dpecified currency, (ii) Notes of which the
triggering of any automatic early redemption and/or final redemption amount are linked to a specified currency, or
(iif) Notes in certain currency all or some of whose interest and/or redemption paymenbteshallle in another
currency or, if applicable, any other currencies, or (iv) any combination of the foregoing

In particular:

0] Where the Notes are specified as belif)g Linked Interest Notein the applicable Final Termshe
Interest Amounpayable in relation to thEX Linked Notes of the relevant Series shall be determined
applying the provisions of one of the paragraphs seinoGondition 17(b) EX Linked Interegtbelow
(the"FX Linked Interest Provisions"), as specified in the applibke Final Terms

Some of thesé&X Linked Interest Provisions entaih particular"barrier" features, meaning thtte
payment of apredeterminedfixed Interest Amountunder suchFX Linked Interest Provisionds
conditional upon the Currency Price of thelevant underlying Subject Currency as of the relevant
Valuation Date being Jagreater than, (b) greater than or equal to, (c) less than or (d) less than or equal
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(b)

to, as specified in the applicable Final Terroee or morespecified barrier rage(such ates being
referred to as "Barrier Rate", "Barrier Rate 1" or "Barrier Rate 2", as the case may begelavilvet FX
Linked Interest Provisions below and tygplicable Final Terms)

(i) Where the Notes are specified as being FX Linked Redemption Ndtes &pplicable 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 of the paragraphs set out in Condition AX (t)nked
Redemptiop below the "FX Linked Redemption Provisiors'), as specified in the applicable Final
Terms.

Some of thes&X Linked Redemption Provisions entail particular"barrier" features, meaning that the

Final Redemption Amourtieing paid under such FX Linked Redemption Prowisie dependent upon

the Currency Price of the relevant underlying Subject Currency as of the Valuation Date immediately
preceding the Maturity Date being) (@ eater than, (b) greater than or equal to, (c) less than or (d) less
than or equal to, as spdeid in the applicable Final Termene or morespecified barrier rage(such

rates being referred 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 applidéhbl Terms). If such barrier
condition is not fulfilled, a conversion rate (such rate being referred 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 thapplicable Final Terms) as specified in the relevant Final Terms will be
applied to each Specified Denomination in respect of which a Final Redemption Amount is to be paid,
thereby changing the currency of paymenitjch can result in the Notes being reded below par in
certain circumstances.

If the relevant Final Terms provide that the relevant 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 Notgs set
below (the FX Linked Conditions"), as completed by the relevant Final Terms. In the event of any inconsistency
between the Conditions and the FX Linked Conditions, the FX Linked Conditions shall prevail.

Definitions
For the purposes of these FX Link€onditions:

"Additional Disruption Event" means, if so specified in the relevant Final Terms, (i) a Change in Law, (i) a
Hedging Disruption and/or (iii) Increased Cost of Hedging.

"Automatic Early Redemption Amount" means the Automatic Early Redemptidmount specified in the
relevant Final Terms.

"Automatic Early Redemption Date' means each Automatic Early Redemption Date specified in the relevant
Final Terms.

"Automatic Early Redemption Valuation Date' means each Automatic Early Redemption ValuaticsteD
specified in the relevant Final Terms, or if that is not an FX Business Day the first folloalerglarday which is
an FX Business Day, or, if earlier, the Valuation-Cit Date.

"Barrier Rate" means, in respect of a Base Currency and SuGj@gency, such exchange rate as specified in the
relevant Final Terms as the Barrier Rate 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 unitasdett@&Bency

can be exchanged).

"Barrier Rate 1" means, in respect of a Base Currency and Subject Currency, 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 the Base Currency
can be exchanged).

"Barrier Rate 2" means, in respect of a Base Currency and Subject Currency, such exchange rate as specified in
the relevanfinal Terms as the Barrier 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).
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"Barrier Rate 3" means,in respect of a Base Currency and Subject Currency, such exchange rate as specified in
the relevant Final 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) oStigect Currency for which one unit of the Base Currency

can be exchanged).

"Barrier Rate 4" means, in 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 exchangelofSsibject 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 5" means, in respect of a Base Currency and Subject Currencyestitdinge rate as specified in

the relevant Final Terms as the Barrier Rate 5 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).

"Base Currency’ means the currency specified as such in the relevant Final Terms.
"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 releaeandarday, that
such Currency Price for such relevaraiendarday (or a method for determining such Currency Price) will be
determined by the Calculation Agent taking into consideration all @milaformation that in good faith it deems
relevant.

"Change in Law' means that, on or after the Issue Date of the Notes (i) due to the adoption of or any change in
any applicable law or regulation (including, without limitation, any tax law), or (ii)tdute promulgation of or

any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any
applicable law or regulation (including any action taken by a taxing authority), the Calculation Agent determines
good faith that (a) it has become illegal to hold, acquire or dispose of the relevant Base Currency or Subject
Currency, or (b) the Calculation Agent or its affiliates will incur a materially increased cost in performing its
obligations in relation tohte Notes (including, without limitation, due to any increase in tax liability, decrease in
tax benefit or other adverse effect on its tax position).

"Conversion Rate 1 means, in respect of a Base Currency and Subject Currency, such exchange rateéexs specif

in the relevant Final Terms as the Conversion 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 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 Final Terms as the Conversion Rate 2 for the exchange of such Subject Currency into the Base
Currency (expressed as the numbeumifs (or part units) of the Subject Currency for which one unit of the Base
Currency can be exchanged).

"Conversion Rate 3 means, in respect of a Base Currency and Subject Currency, such exchange rate as specified
in the relevant Final Terms as the Corsien 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).

"Currency Price" means, in relation to eachol¢ (i) the Currency Price specified in the relevant Final Terms, or

(ii) if not so specified in the relevant Final Terms, in respect of each Subject Currency, an amount equal to the Spot
Exchange Rate appearing on the FX Price Source at the Valuatioroitithe Valuation Date 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). The Currency Price may béralarived

two exchange rates, if so specified in the relevant Final Terms, in which case each of the exchange rates shall be
defined as Currency Price 1" and 'Currency Price 2*, respectively, and shall each be determined as an amount
equal to the Spot Exchangate 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 part units) of
the Subject Currency for which one unit of the Baser&hay can be exchanged). The Currency Price, Currency
Price 1 or Currency Price 2, as the case may be, shall, if so specified in the relevant Final Terms, be (a) rounded
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down, (b) rounded up or (c) rounded, to the nearest whole amount or the nearestafudebinal places (in case
of (c) with half of such whole number or number of decimal places being rounded up).

"Currency-Reference Dealers means, in respect of any relevariendarday, that the Calculation Agent will

request each of the Reference [Besito provide any of (a) mid market quotations, (b) bid side or (c) ask side, as
specified in the relevant Final Terms, of its rate at which it will buy one unit of the Base Currency in units of the
Subject Currency at the applicable Valuation Time ochswlevantcalendarday. The highest and the lowest of

such quotations will be disregarded and the arithmetic mean of the remaining three quotations will be the relevant
rate, as the case may Wrovided thatif only four quotations are so provided, thihe relevant rate shall be the
arithmetic mean of such quotations without regard to the highest and lowest values quoted. If fewer than 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 Agent may determine that such quotation shall be the relevant rate, as the case may be, and if no such
quotation is available or ihe Calculation Agent determines in its sole discretion that no suitable reference dealer
who is prepared to quote is available, the Calculation Agent will determine the relevant rate, as the case may be, in
its sole discretion, acting in good faith andastordance with standard market practice.

"Disruption Fallback” means, in respect of a Currency Price and/or any other relevant rate specified in the
relevant Final Terms, Calculation Agent Determination, Currdteference Dealersy Fallback Referencerlee.

The applicable Disruption Fallback in respect of a Currency Price and/or any other relevant rate specified in the
relevant Final Terms shall be as specified in the relevant Final Terms, and if two or more Disruption Fallbacks are
specified, such Disiption Fallbacks shall apply in the order specified in the relevant Final Terms, such that if the
Calculation Agent determines that the Currency Price and/or any other relevant rate specified in the Final Terms
cannot be determined by applying one Dismuptrallback, then the next Disruption Fallback specified shall apply.

"Fallback Reference Price(s) means, in respect of a Currency Price, that the Currency Price for the relevant date
will be the alternate price source(s) specified in the relevant Ferahd for such Currency Price, applied in the
order specified in the relevant Final Terms.

"FX0" meansthe Currency Price on FXO0 Fixing Date.

"FX0 Fixing Date" means the date specified in the relevant Final Tepmsjided that if FXO0 is not available on
initially scheduled FX0 Fixing Date, FX0 shall be determined in accordance with the methods specified in the
CurrencyReference Dealers.

"FX Business Day means a day on which commercial banks and foreign exchange markets settle payments and
are open for gneral business (including dealing in foreign exchange and foreign currency deposits) in each of the
Specified Financial Centres specified in the relevant Final Terms.

"FX Price Source(s) means, in respect of a Currency Price, the price source(s) spenifibe relevant Final

Terms for Currency Price, or if the relevant rate is not published or announced by such FX Price Source at the
relevant time, the successor or alternative price source or page/publication for the relevant rate as determined by
the Galculation Agent in its sole and absolute discretion.

"FX Price Source Disruption’ means it becomes impossible or otherwise impracticable to obtain and/or execute
the relevant rate(s) required to calculate the Currency Price on the Valuation Date oeletleert date, or, if
different, the day on which rates for that Valuation Date or other relevant date, as the case may be, would in the
ordinary course be published or announced by the relevant FX Price Source.

"Hedging Disruption” means that the Hedgirentity is unable, after using commercially reasonable efforts, to (i)
acquire, establish, testablish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the price risk of the Issuer issuing, and teepssforming its obligations with respect to or in
connection with, the FX Linked Notes, or (ii) realise, recover or remit the proceeds of any such transaction(s) or
asset(s).

"Hedging Entity" means any entity (or entities) engaged in any underlying dgihg transactions relating to the

FX Linked Notes and/or the Base Currency or Subject Currency in respect of the Issuer's obligations under the FX
Linked Notes.
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"Increased Cost of Hedginy means that the Issuer or any of its agents would incur a materiaieased (as
compared with circumstances existing on the Issue Date) amount of tax, duty, expense or fee (other than brokerage
commissions) to (i) acquire, establish, reestablish, substitute, maintain, unwind or dispose of any transaction(s) or
asset(s)t deems necessary to hedge the risk of the Issuer issuing and performing its obligations with respect to the
FX Linked Notes, or (ii) realise, recover or remit the proceeds of any transaction(s) or gas®tig¢d thatany

such materially increased aomt that is incurred solely due to the deterioration of the creditworthiness of the
Issuer shall not be deemed an Increased Cost of Hedging.

"IDR" means Indonesian Rupiah, the lawful currency of the Republic of Indonesia.
"INR" means Indian Rupee, tfenful currency of India.

"JPY" means Japanese Yen, the lawful currency of Japan.

"Knock-out Price" means the price specified as such in the relevant Final Terms.
"Maximum Rate" has the meaning specified in the relevant Final Terms.

"Medium Rate" has the reaning 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
to Condition17(c)(Il).

"Original Rate" means the Original Rate as specified in the Final Terms to calculate the interest rate pursuant to
Condition17(c)(Ill).

"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 Niltgr Event occur or exist on argalendarday, it shall be
deemed that an FX Price Source Disruption and not a Price Materiality Event occurred or existedcatesdah

day).

"Price Materiality Percentag€e' means the percentage amount as specifidueimelevant 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 BUsiness Day, such financial centre or centres as
specified in the relevant Final Terms.

"Spot Exchange Raté means the rate, being the bid spot rate, offer spot rate epamid between the bid spot
rate and the offer spot rate, as specified in the aalelvinal Terms.

"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 fifttFX Business 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 paynamyt afmount or delivery of any assets
may have to be made pursuant to any calculation or determination made on such Valuatiprolides] thathe
Valuation CutOff Date shall not fall prior to the original date on which such Valuation Date was schéeulfaéd

"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 earlieMaleation CutOff Date If a Valuation

Date falls on thé&/aluation CWOff 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 specifigdthe relevant Final Terms.
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(c) 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 IntenasiaRohich
shall be one of the items (1) through (IV) below as specified in the relevant Final Terms:

) The InterestAmount perSpecified Denominatiopayable on each Interest Payment Date shall be
determined by the Calculation Agent in its sdigcretion as follows:

(@) If on the Valuation Date immediately preceding the relevant Interest Payment Date, the
Currency Price is (x) equal to or greater than or (y) greater than, as specified in the relevant
Final Terms, the Barrier Rate, then the Ratinterest applicable for the relevant Interest Period
shall be the Maximum Rate as specified in the relevant Final Terms and the Interest Amount
shall be determined in accordance with the relevant provisions of Condition 4; or

(b) If on the Valuation Da 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 Interesstirgriod
be the Minimum Rate as specified in the relevant Final Terms and the Interest Amount shall be
determined in accordance with the relevant provisions of Condition 4.

(D] The Interest Amountper Specified Denominatiorpayable on each Interest Paymé&mwte shall be
determined by the Calculation Agent in its sole discretion as follows:

@) If on the Valuation Date immediately preceding the relevant Interest Payment Date, the
Currency Price is (x) equal to or greater than or (y) greater than, as spéecifre 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 relevant Final Terms and the Interest
Amount shall be determined in accordance with tieveat provisions of Condition 4;

(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 1 but(is) equal to or greater than or (y) greater than, as specified in
the Final Terms, the Barrier Rate 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 provisions of Condition 4; or

(c) 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 spenifted relevant 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 thevahé provisions of Condition 4.

(D] The Interest Amountper Specified Denominatiorpayable 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 Valuatioraf®@ immediately preceding the relevant Interest
Payment Date /FX0)Minus Rate] xSpecified Denominatian

(V) The Interest Amountper Specified Denominatiorpayable on each Interest Payment Date shall be
determined by the Calculation Agent in its solecdétion in accordance with the following:

Currency 1 Amount x FXn minus Currency 2 Amount

Therefore thelnterest Amountshall be calculated by applying tHRate of Interesto be calculated
pursuant to the following formula:

Rate 1 x (FXn / FX Rate) minRate 2

Where:
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"Currency 1 Amount" has the meaning given in thelevantFinal Terms.
"Currency 2 Amount" has the meaning given in thelevantFinal Terms.
"Determination Date(s)' has the meaning given in thelevantFinal Terms.

fiFXn0 me ans t hag spotuatererpressgd as the amount of Currentgs/specified in the
relevant Final Termsyhich can be bought by the same number of units of Currerjag Bpecified in the
relevant Final Termsand where the relevant currencies are identified kyGhrrency and Settlement
Rate Options specified in thelevantFinal Terms. For the purposes of determining FX®urtency"

and 'Settlement Rate Optiori shall have the meaning given to them in the 1998 FX and Currency
Option Definitions (and Annex A tieto) published by ISDA.

"FX Rate" has the meaning given in thelevantFinal Terms.
"Rate 1' has the meaning given in thelevantFinal Terms.

"Rate 2' has the meaning given in thelevantFinal Terms.

(d) FX Linked Redemption

@)

(ii)

FX Linked Automatic Early Redemption

If the relevant Final Terms provide that FX Linked Automatic Early Redemption is applicable, it shall
constitute an Automatic Early Redemption Event if the Calculation Agent determines that the Currency
Price on any Automatic Early Redemption ValuationeDiat (xX) equal to or greater than or (y) greater
than, as specified in the Final Terms, the Krook Price, and the Issuer shall redeem the Notes in
whole or in part in an amount p8pecified Denominatiorequal to the Automatic Early Redemption
Amount onthe relevant Automatic Early Redemption Date.

FX Linked Final Redemption

If the relevant Final Terms provide 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 Linkedhg@en Formula
which shall be item (1), (II), (Ill) or (IV) below as specified in tedevantFinal Terms.

() The Final Redemption Amount p8pecified Denominatiopayable on the Maturity Date shall
be calculated by the Calculation Agent in accoréanith the following:

0] 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 ireltaantFinal
Terms, the Barrier Rate 3, the Final Redemption Amoun&pecified Denomination
shall be the&sSpecified Denominatiopayable in the Base Currency;

(i) otherwise, the Final Redemption Amount p8pecified Denominatiorshall be
calculated in accordance with the following formula, payable in the Subject Currency:

Specified DenominatiohConversion Rate,1

provided thatthe results thereof shall be rounded to the nearest whotarsubr, if
there is no sulinit, the nearest whole unit of the relevant Subject Currency.

(D] The Final Redemption Amount p8pecified Denominatiopayable on the Maturity Date shall
be calculated by the Calculation Agent in accordance with the following formula, payable in the
Base Currency:

Specified Denominatiomultiplied by Conversion Rate 2 / Conversion Rate 3

providedthat the result thereof shall be rounded to the nearest wholerstjbor if there is no
subunit, the nearest whole unit of the relevant Base Currency.
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(D] The Final Redemption Amount p8pecified Denominatiopayable on the Maturity Date shall
be céculated by the Calculation Agent in accordance with the following:

0] 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 ireldneantFinal Terms,
theBarrier Rate 4, the Final Redemption Amount $pecified Denominatioshall be the
Specified Denominatiopayable in the Base Currency;

(i) otherwise, the Final Redemption Amount Sgrecified Denominatioshall be calculated
in accordance with the foleing formula, payable in the Base Currency:

Specified Denominatiomultiplied by Conversion Rate 2 / Conversion Rate 3

provided thathe results thereof shall be rounded to the nearest wholersubr, if there
is no subunit, the nearest whole unit tife relevant Base Currency.

(V) The Final Redemption Amount p8pecified Denominatiopayable on the Maturity Date shall
be calculated by the Calculation Agent in accordance with the following:

0] if on the Valuation Date immediately preceding the Wi&y Date, the Currency Price is
(A)(x) greater than or (y) equal to or greater than, as specified neltheantFinal Terms,
the Barrier Rate 5 and (B)(X) equal to or less than or (y) less than, as specified in the
relevantFinal Terms, FXO0, the FindRedemption Amount peBpecified Denomination
shall be the amount in the Subject Currency calculated in accordance with the following
formula:

Specified Denominatioplus Bonus AmourftBonus Redemption Amount),

and shall be paid in the Base Currermiculated in accordance with the following
formula:

Bonus Redemption Amount multiplied by the Currency Price on the Valuation Date
immediately preceding the Maturity Date

provided thathe results thereof shall be rounded to the nearest wholersubr, if there
is no subunit, the nearest whole unit of the relevant 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 multiplyingpiefied
Denominatiorby FXO0.

Where:

"Bonus Amount' means an amount in the Subject Currency calculated in accordance with
the following formula:

Specified Denominatiormultiplied by (the Currency Price on the Valuation Date
immediately preceding the Maturity Dat&X0- 1),

provided thathe results thereof shall be rounded to the nearest wholersubr, if there
is no subunit, the nearest whole unit of the relevant Subject Currency.

(ii) if on the Valuation Date immediately preceding the Maturity Date, the Currency Price is
(A)(x) less than or (y) equal to or less than, as specified imeflegantFinal Terms,
Barrier Rate 5 and (B)(x) equal to or less than or (y) less than, as spdcified
relevant Final Terms, the FXO, the Final Redemption Amount #pecified
Denominationshall be theSpecified Denominatiomand payable in the Base Currency
calculated in accordance with the following formula:

Specified Denominatiommultiplied by the Currency Price on the Valuation Date
immediately preceding the Maturity Date
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provided thathe results thereof shall be rounded to the nearest wholersudr, if there
is no subunit, the nearest whole unit of the relevant Base Currency.

(e) Notes with Dud or Other Currency Settlement Conditions

0] General

If the relevant Final Terms provide that the Dual or Other Currency Settlement Conditens
applicable, the Final Redemption Amount [Bpecified Denominationvhich shall be payable in the
Subject Currency on Maturity Date or, if so specified in the relevant Final Termisitéest Amount
payable in the Subject Currency on each Interest Payment Date shall be calculated or determined
pursuant to one of the ites (1), (I1) or (Ill) below as specified in threlevantFinal Terms:

0} The Final Redemption Amount p&pecified Denominatiopayable on the Maturity Date
and/or thdnterest Amounper Specified Denominatiopayable on each Interest Payment Date
shallbe 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
Currency Price on the applicable Valuation Date

(D] The Final Redemption Amount p&pecified Denominatiopayable on the Maturity Date
and/or thdnterest Amounper Specified Denominatiopayable on each Interest Payment Date
shall be calculated by the Calculation Agent in accordance with the following formula:

Final Redemption Amountr, if applicable, the Interest Amount in the Base Currency /
Currency Price on the applicable Valuation Date

(D] The Final Redemption Amount p&pecified Denominatiompayable on the Maturity Date
and/or thdnterest Amounper SpecifiedDenominatiorpayable on each Interest Payment Date
shall be the amount specified in the relevant Final Terms.

(i) BRL Notes with JPY settlement conditions

In the cases where the relevant Final Tenonovide that this Condition 1{&)(ii) is applicable, the
following provisions shall apply to the settlement conditions:

(A) All payments in respect of the BRllotes 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 releant Valuation Date, calculated and determined by the Calculation Agent and
being rounded to the nearest JPY (with 0.5 being rounded pupyided that for 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)cilendarday that is ten (10) Business Days
prior to thecalendarday on which the Early Redemption Amount shall be due and payable or
(y) any othercalendaday specified in the relevant Final Terms.

(B) For the calculation and determination tife Currency Price as of the Valuation Date,
notwithstanding the definition of "Currency Pride this Condition ¥, the Currency Price as
of the Valuation Date shall be the price to be determined by the Caloukagient on the
relevantValuation Date as the inversed number (expressed as the number of JPY per 1.00
BRL and being rounded to the nearest two decimal places (with 0.005 being rounded up)) of
either (x) the arithmetic average of bid side and ask sidg) ¢hé ask side, as specified in the
relevant Final Terms, of the BRRTAX Rate.

For the purpose of this Condition 1(d)(ii), "BRL-PTAX Rate" means, in respect of any date, the
JPY/BRL commercial rate, expressed as the number of BRL per 1.00 JPY asddyyoBanco Central

do Brasil on the SISBACEN Data System by approximately 1:15 $aoPaulo 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 Brazil ywww.bcb.gov.br/?eglish)), provided thatthe BRL-PTAX Rate found on the
Central Bank of Brazil website shall prevail in case of conflict with the BRIAX Rate appearing on
Bloomberg page <BZFXJPY><INDEX> (or its successor page for the purpose of displaying such rate).
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(iii)

(iv)
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IDR Notes with JPY settlement conditions

In the cases where the relevant Final Terms provide that this Conditi¢e)(iii) is applicable, the
following provisions shall apply to the settlement conditions:

QY

(B)

All payments in respect of the IDRotes 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 relevant Valuation Date, calculated and determined by the Calculation Agent and
being rounded to the aeest JPY (with 0.5 being rounded umrovided that for 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)clendaday that is five (5) Business Days
prior to thecalendaday on which the Early Redemption Amount shall be due and payable or
(y) any othercalendaday specified in the relevant Final Terms.

For the calculation and determination tife Currency Price as of the Valuation Date,
notwithstanding thelefinition "Currency Prickin this Condition17, 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 number (expressed as the number of JPY per 1.00 IDR and being
rounded to the nearest six decimal places (with 0.0000005 being rounded 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 Raté means, in respect ahy date, the USD/IDR spot rate at 11:00 a.m.
(Singapore time), expressed 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 thereafte practicable.

"USD/JPY Reference Ratémeans, in respect of 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 @s Swereafter as practicable.

INR Notes with JPY settlement conditions

In the cases where the relevant Final Ternwvige that this Conditiorl7(e)(iv) is applicable, the
following provisions shall apply to the settlement conditions:

Q)

(B)

All payments in respct 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 Calculation Agent and
being rounded to the nearest JPY (with 0.5 being rounded mpyided that for the
determination of the JPY amount for an early redemption payment on an early redemption for
an Event of Default, the Valuation Date shall be deemed to occur on (cdl#relarday that

is five (5) Business Days prior to tlalendarday on which the Early Redemption Amount
shall be due and payable or (y) any ottedendaday specified in the relevant Final Terms.

For the calculation and determination tife Currency Rce as of the Valuation Date,
notwithstanding the definition "Currency Pride this Condition T7, 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 number (exgased 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 the foregoing:
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"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 soon thereafter as
practicable

() Occurrence of FX Price Source Disruption

@)

(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 Valuation Date or other relevant date, as the case may
be, and is continuing on such date, the Currency Price oncalehdarday shall be determined in
accordance wittthe Disruption Fallbaclor Disruption Fallbacksspecified as being applicable in the
relevant Final TermsamongCalculation Agent Determination, CurrerBgference Dealers or Fallback
Reference Price

In the event that the Currency Price is calculated and/or determined pursuant to a iforvhitd two
or more exchange rates are used, Disruption Fallbacks 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 RXdPtiee

Source Disruption occurs on the Valuation Date or other relevant date, as the case may be, and is
continuing on such date, the Currency Price on satdndaday shall be determined by the Calculation
Agent as a cross currency exchange rate derived by dividing USD/JPY Reference Rate by BRL12,
provided thatthe 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 oncalehdarday shall be determined in
accordance with the Calculation Agent Determination. BRL12 may not belaleadn the same date on

which the FX Price Source Disruption first occurs and BRIAX Rate is first unavailable and, as a
result, a Calculation Agent Determination will, in such case, be the only operable fallback.

Notwithstanding the definition "FX Rié Source Disruptidnin this Conditionl7 for the sole purpose of
this Condition17(f)(ii), "FX Price Source Disruptior’ means that the BRPTAX Rate is not available.

For the purpose this Conditidi7(f)(ii) , the following terms shall have the followingeanings:

"BRL12" means, in respect of any date, the EMTA BRL Industry Survey Rate which is the USD/BRL
commercial rate for USD, expressed as the amount of BRL per 1.00 USD, for settlement in two S&o
Paulo and New York Business Days as published on theLIBRscreen on EMTA's website
(www.emta.ory at approximately 3:45 p.m. (S&o Paulo time), or as soon thereafter as practicable.
BRL12 is calculated by EMTA (or a service provider EMTA may select in its sole discreticsyapr

to the EMTA BRL Industry Survey Methodology (which means a methodology, dated as of 1 March,
2004, as amended from time to time, for a centralised industiy survey of financial institutions in

Brazil that are active participants in the BRL/UStsmarkets for the purpose of determining EMTA
BRL Industry Survey Rate).

"EMTA " means the Emerging Markets Traders Association.
"USD/JPY Reference Raté means, 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™IdPNAWy substitute or
successor page, at approximately 4:00 p.m. (New York time), or as soon thereafteli@bfgact

(9) Occurrence of Price Materiality Event

@)
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General
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(ii)

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 Valuation Date or other relevantatathe case may be,
and is continuing on such date, the Currency Price on satdndarday shall be determined in
accordance witlthe Disruption Fallbaclor Disruption Fallbackspecified as being applicable the
relevant Final TermsamongCalculation Agent Determination, Currendeference 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 Materiality Event may ngplsle 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 Currency is BRL and the Pricalitate

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 suchlendarday shall be determined by the Calculation Agent in
accordance with the Fallback Reference Primevided that notwithstanding the definition "Price
Materiality Event" in this Condition 7, for the sole purpose of this Conditidkv(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/IUSPTAX Rate differs more than three (3) per cent. from either BRL12 or the
EMTA BRL Indicative Survey Ratprovided thatoth of the BRL/USBPTAX 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 have the following meanings:

"BRL/USD-PTAX Rate" means, in respect of any date, the BRL/USD foreign exchangeergiressed

as the amount of BRL (or fractional amounts thereof) per 1.00 USD, as reported by the Banco Central do
Brasil on SISBACEN Data System by approximately 1:15 p.m. S&o Paulo time on such date, and
published on Bloomberg page <BZFXPTAX><INDEX> (@n any successor page or on the website of

the Central Bank of Brazimfww.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 BRL//BAX Rate
appearing on Blomberg page <BZFXPTAX><INDEX>.

"EMTA BRL Indicative Survey Rate" means, in respect of any date, the USD/BRL foreign exchange
rate for USD expressed as the amount of BRL per 1.00 USD, for settlement in two S&o Paulo and New
York Business Days as published EMTA's 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 calculated by EMTA (or
a service provider EMTA may select in its sole discretion) pursuant to the EMTA BRL tiadica
Survey Methodology (which means a methodology, dated as of 1 March, 2004, as amended from time to
time, for a centralised industiyide survey of financial institutions in Brazil that are active participants

in the BRL/USD spot markets for the purpadeletermining the EMTA BRL Indicative Survey Rate).

Corrections to Published and Displayed Rates

If Corrections to Published and Displayed Rates are specified to apply in the relevant Final Terms, the following
provisions shall apply:

@

(ii)

In any case whera Currency Price is based on information obtained from the Reuters Monitor Money
Rates Service, or any other financial information service, the Currency Price will be subject to the
corrections, if any, to that information subsequently displayed by thatesavithin one hour of the time

when such rate is first displayed by such source, unless the Calculation Agent determines in its sole and
absolute discretion that it is not practicable to take into account such correction.

Notwithstanding Condition I#)(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 publisiat@unced by that source
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within five (5) calendardays of the relevant date, unless the Calculation Agent determines in its sole and
absolute discretion that it is not practicable to take into account such correction.

0] Successor Currency

Where the relevarfinal Terms specify thatSuccessor Currency is applicable in respect of a Currency Price,
then, either or both of the following paragraphs are applicable:

@)

(ii)

QY

(B)

©

©)

each Subject Currency and Base Currency will be deemed to include any lawful successor
currency tahe Subject Currency or Base Currency (tBactessor Currency);

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 currency in effect on the Issue Date or
any Successor Currency, as the case may be Qhgirial Currency") for a Successor
Currency, then for the purposes of calculating any amounts of the Original Currency or
effecting settlement thereof, any Original Currency amounts 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 tichange rate set forth by

the relevant country of the 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 Calounls&bent. If there is more than one such
date, the date 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 paragraph (ii) above but subjectp#magraph (iv) below, the Calculation
Agent may (to the extent permitted by the applicable law), in good faith and in a commercially
reasonably manner, select such other exchange rate or other basis for the conversion of an
amount of the Original Currendy the Successor Currency and, will make such adjustment(s)
that it determines to be appropriate, if any, to any variable, calculation methodology, valuation,
settlement, payment terms or any other terms in respect of the Notes to account for such
eliminaion, conversion, redenomination or exchange of the Subject Currency or Base
Currency, as the case may be; and

notwithstanding the foregoing provisions, with respect to any Subject Currency or Base
Currency that is substituted or replaced by the Eurogctieequences of such substitution or
replacement will be determined in accordance with applicable law.

In the event that the Issuer is due to make a payment in the Specified Currency in respect of any Note
and Specified Currency is not available on theeiffm exchange markets due to the imposition of
exchange controls, Specified Currency's replacement or disuse or other circumstances 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 in a commercially reasonable manner.

0] Additional Disruption Events

@)

1763754-18455v7.0

If an Additional Disruption Evenspecified as being applicabln therelevantFinal Termsoccurs, the
Issuer in its sole and absolute discretion may take the action descridgdin(®) below:

QY

B)

require the Calculation Agent to determine in its sole and absolute discretion the appropriate
adjustment, if any, to é& made to the multiplier 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

redeem the Notes by giving notice to the Notdbrs in accordance with Condition 13. If the
Notes are so redeemed the Issuer will pay an amount to each Noteholder in respect of each
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(ii)
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Note held by him which amount shall be the fair market value of a Note taking into account
the Additional Disruption Eent less the cost 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 t
Noteholders in accordance 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 the case may 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 foem of a temporary global certificate (th€&mporary 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 commonitdepdsr Euroclear Bank S.A./N.V. as operator of the
Euroclear System Euroclear") and/or Clearstream Bankingsociété anonyme Luxembourg (Clearstream,
Luxembourg") and/or any other relevant clearing system.

The relevant Final Terms will specify whethUnited States Treasury Regulation §1:568(2)(i)(C) (the TEFRA C
Rules’) or United States Treasury Regulation §1-58)(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 thand2§s, that neither the TEFRA C Rules nor the TEFRA D
Rules are applicable.

Temporary Global Certificate exchangeable for Definitive Materialised Notes

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Certificate eablefgeDefinitive
Materialised Notes" and also specifies that the TEFRA C Rules 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 whizt wil
exchangeable, in whole but not in part, for Definitive Materialised Notes not earlier ticafeA@adays after the issue date

of the relevant Tranche of the Notes.

If the relevant Final Terms specifies the form of Notes as being "Temporary Gletidic&te exchangeable for Definitive
Materialised Notes" and also specifies that 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 DefiMaterialised Notes not earlier

than 40calendardays after the issue date of the relevant Tranche of the Notes upon certification agJt&.noeneficial
ownership. Interest payments in respect of the Notes cannot be collected without such icertiffcadrrU.S. beneficial
ownership.

Whenever the Temporary Global Certificate 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,utlubntecated and with
Coupons and Talons attached (if so specified in the relevant 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 againsetider

of the Temporary Global Certificate at the Specified Office of the Fiscal Agent withicel@ddardays 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 giamemalng purposes of the Issuer.
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DESCRIPTION OF ISSUER

OVERVIEW

The Caisse d'Amortissement de la Dette Sociale is an administrative public agatdisgement public national a
caractere administrat)fcreated by a specific statute and owned @trolled by the French State. CADES is responsible

for financing and repaying a portion of the accumulated debt of France's social security system. CADES finances this debt
by borrowing primarily in the debt capital markets and using the proceeds af secirity 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 transferred additional social security
debt to CADES on several occasions, and, pursuant to the 2011 Social Security Financing Act dated 20 Decertdder 2010 (
de financement dia sécurité sociale pour 20} 1will transfer a total of approximately Euro 130 billion of social security

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 CADEMth the revenue necessary 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 CADESNn 8teDé&bHt sandi RabokEvoksbdibel ow.

As at 31 December 261the cumulative amount of social security debt transferred to CADES totalle@&agbillion, of
which, as of that date, CADES had repaid E1t6.3billion and Eurol126.6 billion was outstanding,rel had paid interest
for an amount equal to Eudy .2billion. As at 31 December 2@1the cumulative amount of social security debt transferred
to CADES totalled Eur@26.8billion, of which, as of that date, CADES had repaid E26c/ billion and Eurol130.2billion

was outstanding, and had paid interest for an amount equal tel&£3tuaillion.

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) aesffically earmarked social security levy (tbentribution au remboursement de la dette

socialeo rCRBS0 ) , and (i i) a porti oncontfibutianrsaciala généralisséecGSad ) ,s elcautri t o/f t
which are allocated to CADES on a permanbasis until CADES' purpose has been fulfilled. Pursuant to the 2011 Social

Security Financing Act, CADES will receive an additional annual cash transfer of Euro 2.1 billion from the French Pension

Fund Fonds de Réserve pour les Retraibés FRRO ) mf20@1a through 2024. In accordance with Article 24 paragraph V

of the 2016 Social Security Funding Act N°201%02 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 Frenchamagitalestment taxp(élévements sociaux sur les

revenus du patrimoine et des produits de placetéet 'Levy Tax") will be abolishedand replaced by an increase in

CADESO6 CSG allocationpferome®t48 Sper inSewtr cesoo0ld. Révenueodo be

Pursuant to the 2012 Social Security Act, the French beg&ansfeed to CADES approximately EUR 2.466 billion of

social security debt consisting Mutualité Sociale Agricoléthe Social System for the Agricultural Sector) deficits. This
transferwill 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' registred office is located at 167 rue Marsollier 75002 ParisFrance and its telephone number is +33 1 55 78 58
00.

PURPOSE AND AUTHORITY

CADES was established by the French State by order #5096ated 24anuaryl996 prdonnancen® 9650 relative au

remboursement de la dette socimler CADESIfawdo) as an admi ni sétablissenent public mabohal ¢  a g e n «
a caractére administrafif CADES' main purpose, as set out in Article 2 of the CADES Law, is to repay a portion of the
cumulative debt ofhe French central social security administratidggnce centrale des organismes de sécurité souiale

AACOSSD ) . CADES was originally intended to have a duration t|
to 2014, and finally extended ulrduch date as CADES' purpose has been fulfilled and its outstanding debt has been repaid.
Pursuant to the Organic LaviJ2010-1380 on social security debt datedNi@vember2005 (oi organique 120101380 du

13 novembre 2010 relative a la gestion de &telsocialp and the 2011 Soci al Sdebtur i ty Fi
repayment deadline has been extended by four years, to 2025

While CADES is an entity separate from the French State, it is nonetheless subject to its control and supervisiom,In additio
CADESG6 solvency and liquidity are | argely dependent on the

1763754-18455v7.0 -78 36-40625173



As a public administrative agency, CADES is not required to comply with the French law corporate governance regime.
HISTORICAL EVOLUTION OF DEBT AND RESOUR CES

At its establishment in 1996, CADES was responsible for Bdrabillion of social security debt transferred to it by

ACOSS and the French State. Further transfers of social security debt were made to CADES in 19883Hillian) and

2003 (Eural.3 billion). 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 per cent.
of taxable income dfrench taxpayers. This additional debt was transferred to CADES as follows3@&Liroillion in 2004,

Euro6.6 billion in 2005 and Eur®.7 billion in 2006. Since 2005, the French State has been legally required by Organic Law
nU2005881 on social secuyi funding dated 2ugust2005(loi organique 1J2005i 881 du 2 aodt 2005 relative aux lois de
financement de la sécurité sociate) match any increase in the social security debt it transfers to CADES with increased
resources for CADES.

Pursuant to the 2009 Social Security Financing Act datefleteémbe008 (loi nU200871 1330 du 17 décembre 2008 de
financement de la sécurité sociale pour 200@% cumulative deficits of the French health insurance system as at
31 DecembeR008 (Eurd.9 billion), the French oleéage pension system (Eutd.lbillion) and theFonds de Solidarité
Vieillesse(Euro4 billion) were financed by transfers from CADES to ACOSS. The transfers were made in three instalments,
the first inDecembe008 for Euro 1illion, the second ifrebruary2009 for EuralO 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 Frencht@asferred and will transfer additional debt to CADES
in two steps:

0] approximately Euro 68 billion of social security debt, consisting of the deficits relating to 2009, 2010 and the
expected amount for 2011, were transferred to CADES during 2011 and

(i) (i) a total of approximately Euro 62 billion in anticipated deficits for the pension system will be transferred to
CADES by 2018 in a series of transfers at HBurorate of
130 Billion Transfero ) .  C A DaE@rechivad an extension in its debt repayment deadline from 2021 to
2025.

Pursuant to Article 26 of the 2016 Social Security Funding Act N°20R dated 21 December 2015, CADES will take
over in 2016 all the remaining deficis 0 2 3 . 6 b i )ltakein m mccavdfancedwétib Article 9 of the Social Security Act
for 2011 .

These debts will be amortized using financing sources allocated to CADES by the 2016 Social Security Financing Act,
including:

0] theCRDS at a rate of 0.5 per ce(which is expecteé to provide approximately Euro 7 billion per year),

(i) an increase in CADES6 CSG allocation from 0.48 per cC¢
approximately Euro 7.7 billion per yeashich is replacing the abolition of the allocation to @RS of the Levy
Tax in accordance with Article 24 paragraph V of the 2016 Social Security Funding Act NE2025lated 21
December 2015nd

(i) an annual cash transfer of Euro 2.1 billion from the FRR from 2011 through 2024

Pursuant to the 2012 Social Security Act, the French state transferred on 24 December 2011 to CADES approximately Euro
2.466 billion of social security debt consistinghdfitualité Sociale Agricoléthe 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 was assigned an annual debt repayment target under the 2006 Social Security Financing Act dated
19 DecembeR005 (loi nU2005i 1579 du 19 décembre 2005 de financement de la sécurité sociale pourB@d&s met

this target each year since. CADEBES&s been assigned new debt repayment targets in connection with the Euro 130 Billion
Transfer.

If the French State does not transfer any additional debt to CADES without corresponding resources, and depending on a
number of variables, including, among athieings, assumed increases in the CRDS and interest rate variations, CADES
currently expects to have paid off all of the social security debt transferred to it by 2025. However, if such assurtiptions wi
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respect to debt transfers, tax receipts and intea¢ss prove to be incorrect, CADES may not pay off all its accumulated
debt by that date. See "Risk FactorRisk factors relating to the IssuieiThe French State has transferred additional social
security debt to the Issuer in the past and may do geifuture”.

STRENGTHS
State support for solvency and liquidity

CADES' status as an administrative public agency entitles it to State support in respect of its solvency and liquidity. Pursu

to the CADES Law, in the event that CADES is unable to niediniancial commitments, the French Government would be
required by law to submit to Parliament the necessary measures to ensure that principal and interest on CADES' debt is paid
on the scheduled payment dates.

Solvency

In the event CADES fails to meét payment obligations under its bonds or notes, the French Government has a legal
obligation to ensure its solvency. Law Naf+539 of 16July 1980 on the execution of judgments on public entifi@sn(80-

539 du 16 juillet 1980 relative aux astreinf@®ononcées en matiere administrative et a I'exécution des jugements par les
personnes morales de droit pubticr tawefl®® ), which applies to all nati onal pu
of default, a public supervisory authority (in the eaf CADES, the Minister in charge of the Economy, Finance and

Industry and the Ministers in charge of Social Security) must approve the sums for which the public agency is held liable by

court order and provide the agency with new resources.

Courtorderel reorganisation and liquidation proceedings do not apply to public agencies such as CADES. The French
Commercial Code excludes public agencies from its sphere of application, including with respect “ordeved
reorganisation and liquidation of busins e s . Further mor e, CBur@erncassaigshasSulep outtime Cour t
application of insolvency proceedings whenever an entityés

If an administrative public agency, such as CADES, were dissokgegissets and liabilities as a whole would be transferred
to the authority responsible for its creation. Thus, the French State would be required to service CADES' debt directly upon
its dissolution.

Liquidity

French law also ensures that CADES has sufficient liquidity. Until 2006, the French government could grant national public
agencies a cash advance whenever necessary to ensure that they have spificdéng funds. The government even has

an obligationto do this if a court determines that the public agency lacks sufficiedit (pursuant to the Act of 16 July

1980). These advances are granted from a specific French Treasury account. Since the 2007 Budget Act, the granting of
these cash advances haeib modernised, simplified and explicitly provided for in the "balance article" of the Budget Act;

liquidity now being assured by the government debt redemption fund or directly by Agence Frésure through the
purchase of commercial paper.

Resourcesihked to the payroll

Part of CADES' revenue (i.e., CRDS and CSG) is based on the salaries of French tarpagsessalariale which are

subject to withholding at source by the French State. The CRDS and CSG are also levied on certain other revdnues, whi
are not necessarily subject to withholding at source but are nonetheless subject to reporting (see "Sources of Revenue" and
"Risk Factord Risk factors relating to the Issuer").

CADES has met its debt repayment targets

Each year since 2005, pursuanthe social security financing lawo{ de financement de la sécurité soc)dier 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. For the year ended 31 December
2011, CADES receisd Euro 6.297 billion from the CRDS and E&rd99 billion from the CSG. For the year ended 31
December 2010, CADES received Euro 5.917 billion from the CRDS and2E284 billion from the CSG. In connection

with the Euro 130 Billion Transfer, CADES wileceive an additional annual cash transfer of Euro 2.1 billion from the FRR
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from 2011 through 2024 (th&RR Payment) (the first payment was made on 26 April 2011) and a portion of the revenues

raised by the Levy Tax (this allocation to CADES will be &fwd in 2016 pursuant to Article 24 paragraph V of the 2016

Social Security Funding Act N°20457/02 dated 21 December20d5hd r epl aced by an i ncrease in
from 0.48 per cent. to 0.60 per cg@nfor the year ended 31 December 20CADES received Euro 6445 hillion

distributed as follows: CRDS 41.4 per cent., CSG ®@ér cent., Levy Tax 9.1 per cent. and FRR Paym2i@&gder centFor

the year ended 31 December 2014, CADES received Euro 15.970 billion distributed as follows: TRP& 4ent., CSG

36.5 per cent., Levy Tax 9.1 per cent. and FRR Payment 13 per cent

CRDS

The CRDS levy is a broddased tax on all earned and unearned (investment and other) income of French individuals. The
CRDSrevenue is allocated exclusively to CEB. The 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 Soci al Security Financing Act capped ighad vi dual s
amount plafond annuel de la sécurité socipl&@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 per

cent. of the 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 reven(iecluding 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 26 Septembeby the FrenciTreasury ke Trésoj acting as collector of the CRDS
deducted from property revenuesvenus du patrimoine

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 gamblingctivities, jewellery sales, investment revenues (including capital gains), wages and replacement
revenues and (ii) 4.1 per cent. of the CRDS deducted from property revesuezrié du patrimoine

The table below sets out the breakdown of sectors frbiohathe CRDS levy is derived for the years ended 31 December
2015 and 20%.

CRDS (in per cent.)

2015 2014
Wages 64.6 65.1
Replacement 24.7 24.2
revenues
Property revenues 4 3.9
Investment revenues 4.5 4.6
Gambling activities 2.1 2.1
Jewellery sales 0.1 0.1
Source : CADES.
CSG
The CSG, |l i ke the CRDS, is mainly collected through payrol

experienced historical growth similar to the CRDS. The portion of the CSG allocated to CADES was, through 2@t0, 0.2

cent. of the incom&om 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 gambling activities, for efhthe percentage allocated to CADES increased to 0.28 per cent.). Pursuant to the

2016 Social Security Funding Act N°20157 02 dated 21 December 2015, CADES6 CSG
centreplacing the abolition of the allocation to CADES loé L_evy 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
replacerent 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 annu2ibySeptembepy the French Treasurle(Tréso)

acting as collector of theSG deducted from property revenues/énus du patrimoine
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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 CSG lgwvgectors for the years ended 31 Decembeb 2ad 201.

CSG (in per cent.)
2015 2014
Wages 69.7 69.9
Replacement revenues 20.9 20.8
Property revenues 43 41
Investment revenues 4.9 51
Gambling activities 0.1 0.1

Source: CADES
FRR

Pursuant to the 2011 Social Security Financing Act and Organic Law No-138D0on 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.

Social charges on apital and investment préléevements sociaux sur les revenus du patrimoine et des produits de
placemeny (Levy Tax)

The 2011 Social Security Financing Acbpides that CADES will receiva portion of the revenues raised by the Levy Tax
initially attributedto the FRR.The table below sets out the breakdown of the Levy Tax for the year ended 31 December
2015.

Levy Tax (in per cent.)in 2015

Property revenues 46.0

Investment revenues 54.0

Source: CADES

In accordance with Article 24 paragraph V of the 2016 Social Security Funding Act N1Z025dated 21 December 2015,
the allocation to CADES of the Levy Tax will be abolisrechd r epl aced by an increase in CA
0.48per centto 0.60per cent

Selected Financial Statement Data

The table below sets out selected financial data of CADES for the years enBededibe015, 2014, 2013, 2012and
2011.

For the year ended 31 December
(in Euro billion)
(audited)

2015 2014 2013 2012 2011
Revenues (CRDS, CSG, Levy T 16.445 15.970 15.842 16.024 15.472
on capital income and FRR) aft
charges
Net interest expense (on capil (2.744) (3.253) (3.399 (4.075 (3.794)
markets borrowings) plus gener
operating charges
Total available for principal 13.513 12.717 12.443 11949 11.678
repayments on debt

Source: CADES
THE SOCIAL SECURITY DEBT

The total social security debt transferred to CADES by the French Parliament consisted of Euro 44.7 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
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17 billion in 2009. In addition, aurther Euro 2,466 billion was transferred on 24 December 2011 pursuant to the 2012
Social Security Act and #tal of Euro 130 billion will be transferred between 2011 and 2018 pursuant to the 2011 Social
Security Financing Act.

The talle below sets out the aggregate amount of social security debt transferred to CADES, or that will be transferred to
CADES, by the various social security funds and organisations since CADES' creation through 2012. As at

31 DecembeR015, the total debt tHahad been transferred to CADES since its creation was ZB@® billion, the debt

repaid was Eurd103 billion, and the residual year end deficit, which is the difference between the debt transferred and the

debt repaid, was Eurt?6.6 billion.

In 2005 2006 and 2007, ACOSS reimbursed Elrpbillion, Euro0.3billion and Eurd0.1billion respectively to CADES
in relation to amounts overpaid by CADES in the respective previous years. In 2009 ACOSS reimburfetiiliva to
CADES in relation to amamount 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 Total

Making (expec | By

Transfer ted) Entity

ACOSS | 20.9 13.3 35 8.3 6.0 10 17 678 | 6.7 | 7.7 10 10 23.6 234.2
-1.7 | -03 | -0.1

French 23.4 234

Governm

ent

CANAM | 0.5 0.5

FOREC 1.3 1.1 2.4

Total By | 44.8 133 | 1.3 36.1 | 6.6 5.7 -0.1 | 10 17 678 | 6.7 | 7.7 10 10 23.6 260.5

Year

CANAM: Caisse Nationale d'Assurance MaladieMaternité des Travailleurs non salariés des professions non agricoles
FOREC:Fondsde Financement de la réforme des cotisations patronales de Sécurité Sociale

Source: CADES.
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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 CRDS, the
CSG, the FRRrad the Levy Tax on capital income.

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 th&3&uBdlion
Transfer.

The aggregate principal amount outstanding of Notes under the Euro 130,000,000,000 Debt Issuance Progratbme as of
March 205 was Eurd87.342billion.

Specific debt securities issuance programmes

In addition to the Eurd30,000,00@00 Debt Issuance Programme described in this Base Prospectu$5 &daath 205,
CADES had the following debt issuance programmes:

T a Euro 25 billion French domestic treasury bilisliéts de trésorerie programme, under which an aggregate
principalamount of Eur® million was outstanding;

T 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 approxumately
5.503billion had been issued and was outstanding;

1 a Euro 10 billion French negotiable debt securitiemé & moyen terme négociablpsogramme, under which an
aggregate principal amount of E.2d4 million had been issued and was outstandamgt

i a Euro 65 billion Global Medium Term Note Programme, governed by English law, under which an aggregate
principal amount of Eur80.047billion had beenssued and was outstanding.

During 205, CADES raised Eurd4.9 billion in medium and longterm debt isues under the programmes described
above.

1763754-18455v7.0 - 84- 36-40625173



Other borrowing capacities and facilities
As of 15 March 2056, 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@2.805billion had been issued and was outstanding; and

i four backup credit facilities for an amount of Eur&0 million.

CADES' borrowing programme is carried out according to principles of dynamic management of the debt portfolio and using
a range of capital market instruments. CADES has no fixed issuance schedule and is flexible in the methods by which it
raises funds, idading using the short term markets, for example under its US commercial paper programme. CADES uses a
range of financial instruments, including Euro and US commercial paper, syndicated loans, bond issues, and MTN
programmes. In addition, CADES enters iritdures transactions, foreign exchange transactions, interest rate swaps or
options, securities lending, and the borrowing of bonds and other debt securities issued by the French State or of CADES'
own bonds and other debt securities. CADES also camitedabt 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
incurred by CADES (including any securities issued by CADES). CADES aims to keep eashst® a minimum and
places any such excess cash temporarily in French State securities.

DEBT ISSUANCE PROFILE
The following information gives an indication of the profile of CADES' existing capital markets debt.
Medium and Long Term Debt by currencies anl instruments

The table below sets out the profile of CADES' debt in terms of different currencies and debt instruments as at 31 December
2015.

Bonds in Euro Bonds in other Inflation linked MTN private Commercial
currencies bonds/notes placements paper
56.8% 24.5% 9. 2% 32% 6.4%

Source of the above table: CADES.
CADES' debt by currency

As at 31 December261 CADESG6 debt profile, b r o k @mer centvohCADBS' tradabler e n c y
debt was Euridenominated,26 per cent. was U.S. Dollatenominated, and per cent. was denominated in other

currencies. As at 31 December 201 CADESO6 debt profile, br ok e70.2 pgrocenh ofby cur r
CADES' tradable debt was Eiligenominated, 28 per cent. was U.S. Dollasdenominated, and per cent. was

denominated in other currencies

CADES' debt by interest rate

CADES seeks to manage interest rate exposure through a combination of instruments (see "Risk manbagerashtate
risk" below).

As at 31 cember 208, CADESS® tot al debt instruments were broken dow
fixed rates accounted f@2.44per cent. of the total, while those at floating rates accounte2i’fér per cent. and inflation
indexed bonds accoumntdor 9.79 per centAs at 31 December2dl CADES6 t ot al debt instrument

follows: bonds and notes outstanding at fixed rates accountegéfper cent. of the total, while those at floating rates
accounted foR7 per cent. and inflatin-indexed bonds accounted fper cent.

CADES' debt by maturity

As at 31December 208, CADES' debt by maturity was as follon&2.4 per cent. of CADES' debt had a maturity shorter
than one year37.3 per cent. had a maturity between one and five yeargl@rdper cent. had a maturity longer than five
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years As at 31December 204, CADES' debt by maturity was as followk8.4 per cent. of CADES' debt had a maturity
shorter than one yea36.2per centhad a maturity between one and five years4mdper cent. had a maturity longer than
five years.

DEBT ASSUMPTION AND AMORTI SATION PROFILE

The following chart below sets out @ 31 December 2B81CADES' voted, assumed and amortised debt after debt
assumption and an estimate of such voted, assumed and amortised debt dntil 202
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22000

-260 00
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—4—Dette votée Dette reprise =& situation nette ~—#— dette amortie

In millions of Euros

Source: CADES.

"voted debt"(tette voté§ means that the French Parliament has voted the transfer of such debt to CADES.
"assumed debt"(ette 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" (Situation nett®) means the difference between the assumed debt and the amortised debt.
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ORGANISATIONAL STRUCTURE

The CADES Law sets out the organisational and operating rules of CADES. As a French administrative public agency,
CADES is separate from, but under the control and authority of, the French State. It is directly under the dinalofitieo
Minister in charge of the Economy, Finance and Industry and the Ministers in charge of Social Security. CADES has no

shareholders.

CADES' management structure consists of (i) a board of directorséil d'administration( t hBeardfof Directorso )

responsible for the management of CADES and oversight of CADES' budget and financial statements and (ii) a supervisory

committee ¢omité de surveillange t Seperfisory Committeed ) , whi c h
the Board ofDirectors may consult for any issue. The contact address of the members of the Board of Directors and the
Supervisory Committee is 157 rue Marsollier, 75002 Paris.

gives its views

The chart below provides a brief overview of the relations betwetar, alia, the Boardof Directors and the Supervisory

Committee.

CADES SUPERVISORY COMMITEE

Social Security J

account Comission

Court of auditors

Ministry
of Agriculture

Ministry of Economy

General Inspection
of Finance

© General Head Office
for Treasury and
Economical Policy

French Treasury Agency

Ministries in charge
of Social Security

General Inspection
of Social Welfare

Social Security
Head Office

Public Account Ministry

Budget Head Office

General Head Office
for Public Finance

CADES BOARD OF DIRECTORS

Senate

National
Assembly

Caisses de Sécurité
Sociale

The Board of Directors

on

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. Thes®s may also be revoked 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 Minist#rarge of Social Security. Mr Patrice

Ract Madoux was appointed the Chairman of the Board of Directors by presidential decree on 9 September 1999, and has

since then been reappointed. The last presidential decree appointing Mr Patrice Ract Madoux sheed publl7 May

2014

At the date hereof, the members of the Board of Directors, nominated by decrees, are as follows:

Chairman

Patrice Ract Madoux

The chairman of the board of directors of thgence Centrale des Organismes de Sécurité Socialently Jean
Eudes Tesson or his deputy, currently J€taude Guéry.

The vicechairman of the board of directors of tAgence Centrale des Organismes de Sécurité Spciateently
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PierreYves Chanu, or his deputy, currently Serge Cigana.

The chairman of théoard of theCaisse Nationale de I'Assurance Maladie des Travailleurs Sajatigsently
William Gardey, or his deputy, the viahairman, currently Yves Laqueille.

The chairman of the board of tiaisse Nationale d'Assurance Vieillesse des TravaillSatariés currently Gérard
Riviereor his deputy, the vieehairman, currently Pierre Burban.

The chairman of the board of tikaisse Nationale des Allocations Familiglesirrently Jeatbiouis Deroussewr his
deputy, the vicehairman, currently Jeadarie Attard.

The chairman of the board of taisse nationale du régime social des indépendauntsently Gérard Quevilloror

his deputy, currently Louis Grassi.

The chairman of the board of ti@aisse centrale de mutualité sociale agricoderrently Pascal Cormeryr his
deputy, the vicehairman of this board, currently Thierry Manten.

Members of the Board of Director Emmanuel Bretin, General Director of Treasury, or his def
representing the Minister of the Economy a Olivier Vazeille,Deputy Director; and

Finances

Anthony Requin, General Director of Agence France Trésor, ol
deputyAntoine Deruenne<Chef deBureau.

Members of the Board of Director Thomas Fatome, Social Securiyirector, or his deputy Jear
representing the Minister in charge of Soci Francgois Chadelat, General Inspector of Social Affairs; and

Security

Jonathan Bosredon, Deputy Director of Social Security, or his de
Amandine Giraud.

Member of the Board of Director Olivier Touvenin, or his deputyeanPhilippe Espic.
representing the Minister in charge of tt

budget

Member of the Board of Director Valérie Corman, or her deputy Emilie Martinez.
representing thesupervisory board of the

Fonds de Réserve pour les Retraites

The Board of Directors overse€sADE S 6

borrowing programme. The Board

of

Article 5-11 of the CADES Law, to delegate to the Chairman any power to implement the borrowing programme by deciding

any issuance or borrowing

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 Directors, according to the CADES Law

The Supervisory Committee is composed of four members of Panliaineluding two deputies and two senators, the
chairmen of national social security fundSa(sses nationales de sécurité sodialine general secretary of the 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 Ghtkse nationale d'asirance maladie et maternité des

travailleurs non salariés des professions non agricoles

At the date hereof, the members of the Supervisory Committee are

1 Bernard Accoyer, Deputy, nominated by fr@sidentof the National AssemblyAssemblée Nationgle

1 Valérie Rabault, Deputy, nominated by tesidentof the National AssemblyAssemblée Nationgte

1 JeanNoél CardouxSenator, nominated by tReésideniof the French Senat&énay;
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Francis Delattre, Senatarominated by th@résidenof the Frenb Senate%énay;

Denis Morin nominated by the Ministry of the Economy, Industry and Employment;
Bruno Bezardnominated by the Ministry of the Economy, Industry and Employment;
Olivier Touvenin nominated by the Ministry of the Economy, Industry and Employment;
JonatharBosredon nominated by the Ministry in charge of Social Security;

Thomas Fatome, nominated by the Ministry in charge of Social Security;

Amandine Giraugdnominated by the Ministry in charge of Social Security;

Christian Ligeardnominated by the Ministry in charge of Agriculture;

JeanPaul Rabiermember of th€our des Comptes

Véronigue Hespel, member of thespection Générale des Finances

Philippe Georgesmember of thénspection Générale desfaires Sociales

Christian Charpygeneral secretary of the accounting committee for social security;
William Gardey chairman of the CNAMTS;

Gérard Riviere, chairman of the CNAVTS;

JeanLouis Deroussen, chairman of the CNAF;

JeanEudes Tesson, chairman of the ACOSS;

Franck Gambelli, president of the commission in charge of accidents at work and occupational diseases; and

=A =4 =4 =4 =4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 A -4

Gérard Quevillon, president of the specific social regimedgpendent workers (RSI).

Conflicts

Thereare no potential conflicts of interest between any duties owed by any of the members of the Board of Directors or the
Supervisory Committee towards 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 the French State. In particular, Decreel 58Y. 6229 December 1962 on the

general regulation of public accounting ruledret n°621587 du 29 décembre 1962 portant réglement général sur la
comptabilité publiquestipulates that collections and disbursements must be carried out by a Government accountant under
the control of he French state audit office ¢Gr 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 decisions of the Boaad 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 management agreésnén 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.

Risk Management

CADES faces various market risks, in particular interestrisks, exchange rate risks and counterparty risks as described
below.
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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.

Exchangeate 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 managetérest rate exposure through a combination of instruments, including futures transactions and
interest rate swaps, and by issuing debt instruments with a variety of interest rate bases.

Auditing CADES' management operations

CADES' management operatione aubject to a periodic audit by the French state audit offioar(des Comptgpursuant

to Decree No. 64587 of 29 December 1962 on the general regulation of public accountingdédest (no. 621587 du 29
décembre 1962 portant réglement général Rurcomptabilité publique) CADES is also subject to financial audits
conducted by the government in accordance with the Order of 29 October 1996, on its administrative management and
collection of CRDS revenues, the management and disposal of propemty dymational social security agencies and
repayments obtained from social security agencies.

In addition, market transactions are subject to internal audit rules established by the Board of Directors. CADES' internal
audit process consists of three elaitse

1 Determination by the Board of Directors of the maximum interest rate risks, foreign exchange risks, liquidity risks,
and counterparty risks that can be taken by CADES in its market operations;

1 Adaily report concerning the transactions carried oULAPES to be given to the Chairman; and

T A monthly report summarising the transactions carried
in relation to the risk limits fixed by the Board of Directors given to all members of the Boardeofddg.

In addition to this internal audit, an external and independent audit firm that reports to the Board of Directors orlya quarte
basis also scrutinises CADESO market transactions and det
procedures, in particular those regarding the division of responsibilities between market operatorsmackposiperators.

KPMG and Harmony Baker Tilly conduct the external audit. To date, no external auditor has been appointed for a period
longer thantiree consecutive years.

PRESENTATION OF FINANCIAL INFORMATION

As required by Decree No. 61587 of 29 December 1962 on the general regulation of public accounting rules, the accounts
of CADES are prepared annually by CADES in accordance with accountimgjppes established by the French public

sector accounting rules and are therefore 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 esdamdiadiial in nature, and to ensure

that the information provided to the financial 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 proceduredy gerwmpled in France
applicable to credit and financial institutions. @rApril 2016, CADES restated accounts relating to the year ended 31
December 208 which were approved by the Board of Directors and are publicly available.

Financial Information of t he Issuer

The information set forth below should be read in conjunction with the audited financial statements of CADES included
elsewhere in this Base Prospectus.
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Balance Sheet

At 31 December 31 December 31 December
(4 millions)

2015 2014 2013
ASSETS
Cash in hand, balances with cent
banks and post office banks (Note 1) 2,264.98 1689.95 207.98
Trgasury bl||S. and other bills eligible fc 9.000.00 7.000.06 7.000.39
refinancing with central banks (Note 1)
Loans and advances to credit institutio
(Note 1)
- Repayable at sight 0.18 0.38 0.73
- Repayable at term 520.61 0.00 85.00
Intangible assets (Note 2) 0.00 0.00 0.00
Tangible assets (Note 2) 0.09 0.08 0.11
Other assets (Note 3) 185.89 136.22 815.94
Z)repayments and accrued income (N 6.287.54 4,631.01 1,000.87
TOTAL ASSETS 18,259.27 13,457.70 10,011.02
LIABILITIES & RESERVES
Amounts owed to credit institution
(Note 5)
- Payable at sight 0.00 0.00 0.00
- Payable at term 1,003.46 1,003.37 1,003.37
Debts evidenced bsecurities (Note 6)
- Negotiable debt instruments 8,431.71 6,374.08 11,765.50
- Bonds and similar instruments 129,413.81 131,869.13 127,508.28
- Other debts evidenced by securities 0.00 0.00 0.00
Other liabilities (Note 7) 4,748.37 3,025.40 229.47
Accruals and deferred income (Note 8) 1,199.74 1,306.42 2,243.14
Sub-total 1 Liabilities 144,797.09 143,578.40 142,749.76
Provisions (Note 8a) 113.06 43.05 0.24
Property endowment 181.22 181.22 181.22
Retained earnings (140,344.97) (143,061.78) (145,363.51)
Profit for the period 13,512.87 12,716.81 12,443.31

Sub-total i Reserves

(126,650.88)

(130,163.75)

(132,738.98)

TOTAL LIABILITIES AND
RESERVES

18,259.27

13,457.70

10,011.02
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Profit and Loss Account

Period ended 31 December 31 December 31 December
(40 millions)
2015 2014 2013

Interest receivable and similar income (Note 9) 876.67 647.12 598.82
- From transactions with credit institutions 39.19 13.69 30.90
- From bonds and other fixed income securities 0.09 3.52 0.96
- Other interesteceivable and similar income 837.39 629.91 566.96
Interest payable and similar charges (Note 10) (3,591.72) (3,870.57) (3,971.51)
- On transactions with credit institutions (43.87) (42.03) (40.99)
- On bonds and other fixed income securities (3,547.85) (3,828.54) (3,930.52)
Fees payable (Note 10) (26.87) (27.47) (24.16)
Gains and losses on trading securities (Note 11) (0.10) (0.12) (0.02)
- Net profit (loss) on foreign exchange transactions (0.10) (0.12) (0.02)
Gains and losses on investmesgcurities (Note 11a) 0.00 0.00 0.00
- Net profit (loss) on investment securities 0.00 0.00 0.00
Other operating incomé banking 0.00 0.00 0.00
Other operating charge$ banking (0.02) (0.02) (0.04)
NET BANKING INCOME (2,742.04) (3,251.06) (3,396.91)
General operating charge@Note 13) (2.87) (2.89) (2.83)
- Staff costs (1.07) (1.04) (12.03)
- Other administrative expenses (1.80) (1.85) (1.80)
DepreC|a.t|on and impairment provisionsintangible (0.01) (0.04) (0.04)
and tangible assets
Otheroperating income 16,635.60 16,196.21 16,030.94
- Income relating to CRDS and CSG (Notes 12a . 13,008.56 12.609.55 12.483.90
12.1a)
- Income relating to social levies on income frc 1.526.90 1.486.11 1.444.90

property and investments (Note 12.2a) ' ' '
- Income from Retirement Reserve Funédnds de

Réserve pour les RetraitesRR) (Note 12%) 2,100.00 2,100.00 2,100.00
- Income from property (Note 13a) 0.13 0.13 0.13
- i’;}ilgions reversed for receivables (Notes 12a 0.00 0.41 201
- Other provisionseversed for receivables 0.01 0.00 0.00
Other operating charges (190.29) (226.21) (188.15)
- Charges relating to CRDS and CSG (Notes 12a (130.17) (131.17) (137.79)
12.1a)

- Charges relating to social levies on income fr

proper?y and invegstmen(slote 12.2a) (32.99) (32.18) (32.59)
- Payments to the State (Note 14) 0.00 0.00 0.00
- Provision for sundry liabilities (Note 14) (5.40) (42.80) 0.00
- Provision for receivables (Notes 12a, 12.1a ¢ (21.73) (19.97) (17.77)
12.2a)
- Charges related foroperty (Note 13a) 0.00 (0.09) 0.00
Estimation changes and error adjustments (No (187.97) 0.00 0.00
15a)
GROSS OPERATING PROFIT 13,512.42 12,716.01 12,443.01
OPERATING PROFIT 13,512.42 12,716.01 12,443.01
PROFIT ON ORDINARY  ACTIVITIES
BEFORE TAXATION 13,512.42 12,716.01 12,443.01
- Exceptional income (Note 15) 0.45 0.80 0.30
NET PROFIT FOR THE PERIOD 13,512.87 12,716.81 12,443.31
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CASH FLOW STATEMENTS OF THE ISSUER

The cash flow table for the years ended 31 Decembeés, Z01December 2@and 31 December 28below is based on the
audited financial statements of the Issuer for the years ending 31 Decenthe3 ROkcember 20land 31 December 261
and the method of calculation and the calculations themselves have been approved biotiseohtite Issuer.

Cash flow Period 31 December 31 December 31 December
(0 millions) ended 2015 2014 2013
Net banking income (2,742) (3,251) (3,397)
Inflation premiums 5 44 79
Provisions for financial instruments 0 0 0
Amortisation of premiums arlghlancing payments (83) (76) (67)
Change in accrued interest (254) 30 (105)
Net cash from (used in) banking activities (A) (3,073) (3,253) (3,490)
Net operating income 16,442 15,967 15,840
(Increase) decrease in accrued income from CRDS (132) 41 34
CSG
(Increase)/decrease in accruals on social levies (36) (55) 189
(Increase)/decrease in deferred expenses 27 ?3) 5)
Unearned income 1 0 0
Provisions' sundry allocations or reversals 0 42 0
Net cash from (used in) operatingctivities (B) 16,302 15,992 16,058
Net. .c.ash from (used in) banking and operatin (C=A+B) 13.230 12739 12,568
activities
Net cash from (used in) financing activities (D) (134) (1,343) (6,199)
Debt assumed (E) (10,000) (10,000) (7,718)
Net cash flow for the year (C+D+E) 3,095 1,396 (1,349)
Cash and cash equivalents at start of period
Cash and cash equivalents at close of period 8,690 7,294 8,643
Net increase (decrease) in cash and cash equivaler 11,786 8,690 7,294
3,095 1,396 (1,349)

RECENT DEVELOPMENTS
Since 1 January 2016, CADES has issued the following debt instruments:

On 28 January 2016, CADES issued USD 3.5 billion 1.50 per cent. Notes with a 3 year maturity.

On 3 February 2016, CADES issued Edrb billion 0.05 per cent. Notes with a 4 year maturity.

On 11 February 2016, CADES issued GBP 500 million 1 per cent. Notes with a 3 year maturity.

= =4 =4 -A

On 1 March 2016, CADES issued a tap of Euro 500 million of the existing CADES 1.375 per cent. Notes
maturirg in November 2024.

i On 15 March 2016, CADES issued USD 1 billion floating rate Notes with a 2 year maturity.

On 22 March 2016, CADES issued USD 3.250 billion 2 per cent Notes with a 5 year maturity

]
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SUBSCRIPTION AND SALE

Summary of the Master Dealer Agreenent

Subject to the terms and on the conditions contained in the Mstder Agreement dateldJune2016 (as amended and/or
supplemented and/or restated from time to time, ihaster Dealer Agreement) the Issuer has reserved the right to sell

Notes diectly on its own behalf to Dealers. The Notes may be resold at prevailing market prices, or at prices related 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, actings agents of the Issuer. The Master Dealer Agreement also provides for Notes to be issued in syndicated
Tranches that are underwritten by two or more Dealers.

The Issuer could pay each relevant Dealer a commission as will be agreed between the Issioér Radler in respect of
Notes subscribed by it or whose subscription has been procured by it. The commissions 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 Deadgyainst certain liabilities in connection with the offer and sale of the Notes.
The Master Dealer Agreement entitles the Dealers to terminate any agreement that they make to subscribe Notes in certain
circumstances prior to payment for such Notes beiade to the Issuer.

SELLING RESTRICTIONS
United States

The Notes have not been and wil/ not be regiSectritesAcd ) under t
Subject to certain exceptions, Notes may not be offered, sold or delivithixal the United States or to U.S. persons. Each

of the Dealers has agreed, and each further Dealer appointed under the Programme will be required to agree, that it will not
offer, sell or, in the case of Materialised Notes in bearer form, deliver amg Mdthin the United States except as permitted

by the Dealer Agreement.

Materialised Notes in bearer form having 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 Stateisopossessions or to a United States person, expect in certain
transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code and regulations thereunder.

In addition, until40 calendardays after the commencement of the offering of any identifiable tranche of Notes, an offer or
sale of Notes within the United States by any dealer (whether or not participating in the offering) may violate theregistrat
requirements of theesurities Act.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a

fiRelevant Member Stat® ) , each Deal er has represented anudderghgr eed, a
Programme will be required to represent and agree, that with effect from and including the date on which the Prospectus
Directive is implemented iRelevan lmplemBnation Daen)t iMe mbbas BSofat made h

not makean offer of Notes which are the subject of the offering contemplated by the Prospectus as completed by 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 Implemenation Date, make an offer of such Notes to the public in that Relevant Member State:

(a) if the final terms 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 Relav t Me mb e Non®8xerapt ©fferd o, Af ol | owi ng t
date of publication of a prospectus in relation to such Notes which has been approved by the competent authority
in that Relevant Member State or, where appropriate, approved in another Relevant Biateand notified to
the competent authority in that Relevant Member State, provided that any such prospectus has subsequently been
completed by the final terms contemplating such fgempt Offer, in accordance with the Prospectus Directive,
in the perdd beginning and ending on the dates specified in such prospectus or final terms, as applicable and the
Issuer has consented in writing to its use for the purpose of thag®éonpt Offer;

(b) at any time to any legal entity which is a qualified investor éiselin the Prospectus Directive;

1763754-18455v7.0 -04- 36-40625173



(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the relevant Dealer or Dealers nominatetsbyethéor any
such offer; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus 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
prospects 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 expression an Aoff
Member State means the communication in any form and by any means of 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, as the same may be
varied in thatMember State by any measure implementing the Prospectus Directive in that Member State, the expression
iProspectus Directiveo means Directive 2003/71/EC (as amer

relevant implementing measure in fRelevant Member State

United Kingdom
Each Dealer will be required to agree that:

(i) Financial Promotionsit has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engageviestment activity (within the meaning of section 21 of
the Financial Services and Markets Act 2000 (fR8MA")) received by it in connection with the issue or sale of such
Notes in circumstances in which section 21(1) of the FSMA does not applylsstiee;

(i) General Compliancelt has complied with and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to such Notes in, from or otherwise involving the United Kingdom; and

(iii) Accepting Deposs in the United Kingdomin relation to any Notes which have a maturity of less than one year (a) it is
a person whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes ¢ business and (b) it has not offered or sold and will not offer or sell any Notes other than
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of theirsimess or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of section 19 of the FSMAd|ssuer.

Republic of France
Each of the Dealers has represented and agreed that:

(a) it has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public in France and that offers
and sales of Notes have been and shalf del made in France to (pjoviders of investment services relating to
portfolio management for the account of third partjgargonnes fournissant le service d'investissement de gestion de
portefeuille pour compte de tigrand/or (b)qualified investorginvestisseurs qualifi@¢scting for their own account, all
as defind in Articles L.411-2 and D.4111 of the FrenchCode monétaire et financief t hGomded) and other
applicable regulations, except that "qualified investors" shall not indhatiledduals.

(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 Prospectus or any other offering material relating to the Notes other than to those investots (iftenmy)

offers and sales of the Notes in France may be made, as described above.

(c) Materialised Notes may only be issued outside of France.

If necessary these selling restrictions will be amended or deleted in the relevant Final Terms.
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Japan

The Noteshave not been and will not be registered undefFthancial Instruments and Exchange Attlapan Act No. 25

of 1948, as amended, th&itiancial Instruments and Exchange Act). Accordingly, each Dealer will be required to
represent and agree that it g, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any

Notes in Japan or to a resident of Japan except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, th&inarctial Instruments and Exchange AddtJapanand other relevant laws and regulations of Japan.

As used in this paragraph, "resident of Japan" means 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, Baeopean Economic Aréabove and in addition:

€) Regulatory capacity to offédotesin The Netherland€=achof the Deales, 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
agreedwith the Issuethat it has not offered or sold and will not offer or sell any ofNlb&esof 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) Compliance with Dutch Savings Certificates:AgachDealerhas represented dragreed that Zero Coupdiptes
(as defined below) in definitive form may only be transferred and accepted, directly or indirectly, within, from or
into The Netherlands through the mediation of either the Issuer or a member firm of Euronext Amsterdead admit
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 ActWét inzake spaarbewijzerof 21 May 1985 (as amended) and its
implementing regulations. No such matithn is required: (a) in respect of the transfer and acceptance of rights
representing an interest in a Zero Couplimtein global form, or (b) in respect of the initial issue of Zero Coupon
Notesin definitive form to the first holders thereof, or (c)raspect of the transfer and acceptance of Zero Coupon
Notesin definitive form between individuals not acting in the conduct of a business or profession, or (d) in respect
of the transfer and acceptance of such Zero Codjmeswithin, from or into The Mtherlands if all Zero Coupon
Notes(either in definitive form or as rights representing an interest in a Zero Cdlggerin global form) of any
particular Series or Tranche ®otes are issued outside The Netherlands and are not distributed into The
Netherlands in the course of initial distribution or immediately thereafter. As used herein "Zero Qtotpdrare
Notesthat are in bearer form and that constitute a claim for a fixed sum against the Issuer and on which interest
does not become due duringthtenor or on which no interest is due whatsoever.

(c) Specific Dutch selling restriction for exempt offeemch Dealer has represented and agreed that it will not make an
offer of Notes which are the subject of the offering contemplated by this Basgetus, 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 made exclusively to persons or legal entities which are qualified inestaisfined in the
Dutch Financial Supervision Act\et op het financieel toezighie 'FSA") and which includes authorised
asset managers acting for the account of retail investors under a discretionary investment management
contract) in The Netherlangsr

(i) standard logo and exemption wording are incorporated in the Final Terms, as required by article 5:20(5) of
the FSA,; or

(i) such offer is otherwise made in circumstances in which article 5:20(5) of the FSA is not applicable,

provided that no such offef 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 expressionan(fJoffer of Notes to the public" in relation to any Notes in
The Netherlands; and (ii) "Prospectus Directive", have the meaning given to them above in the paragraph headed
with "European Economic Area".
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Hong Kong

Each Dealer has represented, warrantedagmeed, and each further Dealer appointed under the Programme will be required
to represent, warrant and agree, that:

@)

(b)

it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes (except for
Notes which area "structured product" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong) other than (i) to "professional investors" as defined in the Securities and Futures Ordinance and any rules
made under that Ordinance; or (ii) in other amstiances 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 or
which do not constitute an offer to the public within the meaning of that Ordinande;

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
Notes, whichis 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 be disposed of otdypersons outside Hong Kong or only to "professional investors" as defined in

the Securities and Futures Ordinance and any rules made under that Ordinance.

People's Republic of China (excluding Hong Kong, Macau and Taiwan)

Each Dealer has represented, naated and agreed, and each further Dealer appointed under the Programme will be required
to represent, warrant and agree, that the Notes are not being offered or sold and may not be offered or sold byitsor any of

affiliates, directly or indirectyyi t he Peopl eds Republic of China (for such
Macau Speci al Admini strative Regions or Taiwan), except
China

Singapore

Each Dealer has acknowledged, aath further Dealer appointed under the Programme will be required to acknowledge,

that this Base Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore under the

Securities and Futures Act, Cap. 289 of Singapore @f&"). Accordingly, each Dealer has represented, warranted and

agreed, and each further Dealer appointed under the Programme will be required to represent, warrant and agree, that it has

not offered or sold any Notes or caused such Notes to be made jibet sfilan 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 subscription or judchase, a

has not circulated or distributed, nor will it circulate or distribuies Base Prospectus or any other document or material in

connection with the offer or sale, or invitation for subscription or purchase of such Notes, whether directly or irdirectly,

any person in Singapore other than (i) to an institutional investatefaged in Section 4A of the SFA) pursuant to Section

274 of the SFA, (i) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or

any person pursuant to an offer referred to in Section 275(1A) of thea®BAn 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
provision of the SFA

Where the Notes are subscribed or purchased by persons wiebeaeant persons specified under Section 275 of the SFA,

namely

@)

(b)

(a corporation (which is not an accredited investor (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 oanede or more individuals, each of whom is an
accredited investor; or

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited inkesto

securities (as defined in Section 239(1) of the SHKHA) of
described) in 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 Section 275 of the SFA except
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(it)
(ii)
(iv)
v)

General

to an institutional investor (under Section 274 of the SFA) or to a relevant person as defined in Section
275(2) of the SFA or to any person arising from an offer referred to in Section 2786(1®¢ction
276(4)(1)(BY

where no consideration is or will be given for the transfer
where the transfer is by operation of Jaw
as specified in Section 276(7) of the SFA; or

as specified in Regulation 32 of the Securities and Futures (Offers of Invesji{8bares and Debentures)
Regulations 2005 of Singapore

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 directive. Any such modification will be set 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 other offering material in relation to theoNargsFinal 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 jarisdictio
in which it acquires, purchasesfass, 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 therefore.
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PRO FORMA FINAL TERM S

PRO FORMA FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF SECURITIES WI TH A
DENOMINATION OF LESSTHAN 6100, 000 TO BE ADMI TTED TO TRADI NG ON AN
MARKET AND/OR OFFERED TO THE PUBLIC IN THE EUROPEAN ECONOMIC AREA 1

Final Terms dated [ A]
CADES ( Cai s ssemeut deAanbette Saciale)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under thel30,000,000,00@ebt Issuance Programme

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the xzaps disat, e
provided in sukparagraph (ii) below, any offer of Notes in any Member State of the European Economic Area which has
implemented the Prospectus Directive (as defined below) (edételeavant Member Staté) will be made pursuant to an
exemptionunder the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish
a prospectus for offers of the Notes. Accordingly any person making or intending to make an offer 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 to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive, in each case, in relation tach offer; or

(i) in those Public Offer Jurisdictions mentioned in Paragr&df Part A below, provided such person is one of the
persons mentioned in Paragraphdd Part A below and that such offer is made during the Offer Period specified
for such pupose therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any other
circumstances].

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared dhaharbasier of

Notes in any Member State of the European Economic Area which has implemented the Prospectus Directive (as defined
below) (each, d@Relevant Member Staté) will be made pursuant to an exemption under the Prospectus Directive, as
implemerted in that Relevant Member State, from the requirement to publish a prospectus for offers of 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 apphtion arises for 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, in each case, in relation
to such offerNeither the Issuenor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in
any other circumstance$].

PART AT CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditidosdjtih@ns") set forth in

the base prospectughich received from théutorité des marchés financiefSAMF ") visa n°16-221 on 1 June2016 (the

"Base Prospectus) [ and the supplement[s] to the Base Prospectus re
which [together] constitute[s] a base prospectus for the purposes of Directive 2003/Z4/E@ended by Directive
2010/73/EC(the '"Prospectus Directivé). This document constitutes the Final Terms of the Notes described herein for the

purposes of Articles.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus [as so
supplemented]. Full information on the Issuer and the offer of the Natetyiavailable on the basis tife combination of

these Final Terms and the Bamspectus [as so supplementédsummary ofthis 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 Issuer.

! The Final Terms may be askestjuested frorthe Calculation Agent and are available on the AMF website.
2 Consider including this legend where a re@mpt offer of Notes is anticipated.

3 Consider including this legend where only an exempt offer of Notes is anticipated.
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The followhg 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 purposes of the Conditidoaditien$") which are

the [] EMTN Conditions.This document constitutes the Final Terms of the Notes described Fardire prposes of

Directive 2003/71/ECas amended by Directive 2010/73/EC (tReoSpectus Directivé) and must be read in conjunction

with the Bae Prospectus datddJune2016 [ and t he suppl ement][ s] to the Base Pro:
constitute[s] a base prospectus for the purposes of the Prospectus Directive, save in respect of the Conditionshehich are

[1 EMTN Conditions Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms atite [f] EMTN Conditions and the Base Prospectus dated [current date][and the
supplement to the Base Prospectus deffedA\[summary of the issue of the Notes is annexed to these Final TerenBase

Prospectus [and the supplement[s]] [is] [are] available for viewing on the AMF website and copies may be obtained from the

Issuer.

1. Issuer: Caisse d'Amortissement de la DeSeciale

2. [()] Series Number: [ ]

[(il) Tranche Number:

(If fungible with an existing Series,
details of that Series, including the da
on which the Notes become fungible).

3.  Specified Currency or Currencies: [ 1]
4.  Aggregate Nominal Amount: [ ]
[(i)] Series: [ 1]
[(ii) Tranche: [ 1
5.  Issue Price: [ ] per cent of the Aggregate Nominal Amount [plus

accrued interest fronir{sert daté ( if applicablé]

6. Specified Denominations: [ ] ©nedenomination only for Dematerialised Notes
[ ]
7. [(i)] Issue Date: [ ]
[(i)] Interest Commencement Date [ ]
8.  Maturity Date: [specify date or (for Floating Rate Notegere Interest

Payment Dates are subject to modificajionterest
Payment Date falling in or nearest to the relevant mo
and yeat

9. Interest Basis: [A % Fixed Rat e]
[[specify reference rate-/i [A % Floating Rate]
[Zero Coupon]
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[Inflation Linked Interes}
[FX Linked Interest

(further particularspecified below)

10. Redemption/Payment Basis: [Redemption at par]
[Inflation Linked Redemption]
[FX Linked Redemption]
[Partly Paid]
[Instalment]

11. Change of Interest or [Specify details of angrovision for convertibilityof Notes
Redemption/Payment Basis: into another interest or redemption/ payment basig the
date when any fixed to floating rate change occiNet/
Applicablg
12. Put/Call Options: [Investor Put]
[Issuer Call]

[(further particulars specified below)]

13. [(i)] Status ofthe Notes: [Senior]
[(il)] [Date [Board] approval for [ ][and [ ], respectively]]
issuance of Notes obtained: (N.B Only relevant where Board (or similar) authorisatior

is required for the particular tranche of Note)]

14. Method ofdistribution: [Syndicated/Norsyndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining spaéragraphs of
this paragraph)

(i) Rate[(s)] of Interest: [ ] per cent. per annum [payable [annually/semi
annually/quarterly/monthly] in arrear]

(i) Interest Payment Date(s): [ ]in each yeafadjusted in accordance wifbpecify
Business Day Convention and any applicable additional
Business Centre(syif the definition of "Business Day"]
/not adjusted]

(iii) Fixed Coupon Amount][(sf] [ Tper[ 1in Nominal Amount

4 This option should be kxted for RMB Notes.

5 Not applicable for RMB Notes.
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(iv) Broken Amount(s): [Insert particulars of any initial or final broken interest
amounts which do not correspond with the Fixedi@n
Amount[(s)]

(v) Day Count Fraction: [30/360 / Actual/Actual (ICMA/ISDA) / Actual/365 (fixed)
/ other Day Count Fraction provided for in the Conditjons

(vi) Determination Dates: [ ]in each yearifsert regular interest payment dates,
ignoring issue date or maturity date in the case of a long
short first or last coupon. N.B. only relevant where Day
Count Fraction is Actual/ActualCMA) or for Renminbi
Noteg

(vii) Business Day Conventién [Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day Conventic
Preceding Business Day Convention/ otlyive detail3]

(viii) Party responsible for calculating [ A]/ [ Not Applicabl e]
Interest Amounts (if not the Calculatio
Agent):

16. Floating Rate NoteProvisions [Applicable®/Not Applicable]

(If not applicable, delete the remaining sparagraphs of
this paragraph)

(i) Interest Period(s) []

(i) Representative Amount: []

(iii) Effective Date: [ 1(if applicable)/Not Applicable

(iv) Specified Duration: []

(v) Specified Interest Payment Dates: [ ]in each yearsubject to adjustment in accordance w

the Business Day Convention set out in (vi) below

(vi) BusinesdDay Convention: [Floating Rate Business Day Convention/ Foliogy
Business Day Convention/ Modified Following Busine
Day Convention/ Preceding Business Day Convention]

(vii) Calculation Agent: [ 1]

(viii) Business Centre(s): [ 1]

(ix) Manner in which the Rate(s) ¢ [Screen Rate

Interest is/are to be determined: Determination/FBF Determination/ ISDA

Determination]

& This option should be selected for RMB Notes.

" This option should be selected for RMB Notes.

81f ISDA Definitions are applicable, please mention if the 2000 ISDA Definitions or the 2006 ISDAitidefs are
applicable.
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(x) Party responsible for calculating tt [ 1]
Rate(s) of Interest and Intere
Amount(s) (if not the [Agent]):

(xi) FBF  Determination (Conditior

4(b)(B)):

- Floating Rate TauxVariable): [, 1]
- Floating Rate Determination Dal [, 1]
(Date de Détermination du Tau
Variable):

(xii) Screen Rate Determination:

i Reference Rate: [ ]
T Interest Determination Date(s): [ ]
i Relevant Time: [ 1]
i Screen Page: [ ]
i Reference Banks: [ ]
i Primary Source [ ]

(xiii) ISDA Determination:

i Floating Rate Option: [ ]
i Designated Maturity: [ ]
i Reset Date: [ 1]
i Business Centre: [ ]

(xiv) Margin(s):

(xv) Minimum Rate of Interest:

(xvi) Maximum Rate of Interest:

(xvii) Day Count Fraction:

17. Zero Coupon Note Provisions

(i) Amortisation Yield:

(ii) Day Count Fraction:

1763754-18455v7.0

[+/-][] per cent per annum

[ ]per cent per annum

[ 1per cent per annum

[]

[Applicable/Not Applicable]
(If not applicable delete the remaining syaragraphs of
this paragraph

[ ]per cent per annum
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18. Inflation Linked Interest Note
Provisions

(i) Index

(i)  Party responsible for calculating
the Rate of Interest and/or Interest

Amount(s) if not the Calculation Agent:

(i) Interest Period(s):

(iv) Interest Payment Dates:

(v) Base Reference:

(vi) Rate of Interest:

(vii)
(viii)

Day Count Fraction:

Business Day Convention:

19. FX Linked Interest Note Provisions

@ FX Linked Interest Formula

(If Condition 17(c)(IV)
applies)

[Currency 1 Amount:
Currency 2 Amount:
FXn:

Settlement Rate Option:
Determination Date(s):
FX Rate:

Rate 1:

Rate 2:

(i) Base Currency/Subject
Currency:

(iii) Currency Price:

1763754-18455v7.0

[Applicable/Not Applicable]
(If not applicable, delete theemaining sukparagraphs of
this paragraph

[CP1/HICP]

[ ]

[ ]

[1in each year, [subject to adjustment in accordance wit
the Business Day Convention set out in (viii) below]

Daily Inflation Reference Index applicable @pgcify
datd (amounting to{ ])

[ ]per cent. per annum multiplied by the Inflation Inde>
Ratio

[ ]

[Floating Rate Business Day Convention/ Following
Business Daygonvention/ Modified Following Business
Day Convention/ Preceding Business Day Convention]

[Applicable/Not Applicable](If not applicable, delete the
remaining sukparagraphs of this paragraph

Condition17(c) [()/(ID/(11) /(1V)] shall apply
(If Condition Z7(c)() or (Il) applieg [For the purpose o

each item of the FX Linked IntereBbrmula, [(x)/(y)] shall
apply] (N.B. If rounding is required, consider roundihg.

[ A]
[ A]
Curr

[ A] 1

[ Currency A is

[Currency A is [A] / cCurr
[ A]

[ A]

[ Al

[ Al]

[ A1/ [ A]

[ A] /1 [ Par agr ap hCufendy Priced in
Condition 17b) shall apply]
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(iv)

v)
(vi)

(vii)

(viii)

1763754-18455v7.0

[Currency Price 1:

Currency Price 2:

Spot Exhange Rate:

FXO0 Fixing Date

Disruption Fallbacks:

FX Price Source Disruption:

Price Materiality Event:

[Condition 17e)(ii)(B)[(X)/(y)] shall apply] {f Condition
17(e)(ii) is specified as applicable in ite?7 below)

[The Currency Price shall be [rounded down/rount
up/ rounded t o t he neares
places] [(with 0.5/[half of the number of such decin
places] being rounded up)].] / [Rounding applicable]

[ A]

[The Currency Pricel shall be [rounded down/rounde
up/rounded to the nearest] [whole numbr/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded Jg)/ [Rounding not applicable]

[ A]

[The Currency Price shall be [rounded down/rounde
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded Jd)/ [Rounding not applicable]]

[ ABid spot rate/Offer spot ratdid-point between the bic
spot rate and the offer spot rate]

[[ A1/ Not Applicabl e]

[ Curr encyN.RH Disruptioph Ba]lohck grovisior
apply to anyrate other than Currency Price, spegify

Calculation Agent Determination: [first/second/third]
CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition 17b) shall apply

Falback Reference Pr i c especify
alternate price source(y)

[Applicable, the provisionsf Condition 17f)[(i)/(ii)] shall
apply] / [Not Applicable]

[Calculation Agent Determination: [first/secotidrd)]
CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition 17b) shall apply

Fall back Reference Pr speddy
alternate price source(f)

[Applicable the provisions oCondition 17g)[(i)/(ii)] shall
apply] / [Not Applicable]

[ Price Materiality Percen
Calculation Agent Determination: [first/second/third]

CurrencyReference Dealers: [first/secondrd]i
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(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition 17b) shall apply)

Fall back Reference Pr speddy
alternate price source(¥)

(ix) FX Price Source(s): [The Reuters Screen page "JNN/ The Reuters Scree
page "JPNU"/ The Reuters Screen page "RBIC'The
Reuters Screen page "ABSIRFIX0LThe Reuters Scree
page "ECB37'/ The Bloomberg Page <BZFXJPY indek>
The Bloomberg Page <B-PTAX index> /The Bloomberg
Page <INRRRTYN index>/ The Bloomberg Page
WMCO<go>EMTA's website specifyothei

() Businesgentre(s): [ A]

(xi) Specified Duration: [1

(xii) Specified Interest Payment [ 1 in each year, [subject to adjustment in accordance
Dates: the Business Day Convention set ouxiii) below]

(xiii) Business Day Convention: [[Floating Rate Business Day Convention/ Followi

Business Day Convention/ Modified Following Busine
Day Convention/ Preceding Business Day Conventiol
Not Applicable]

(xiv) Minimum Rate/Amount of [ [ Al per c[spedfy ampuatof inemst payabl

Interest: on each Specified Interest Payment DiptgNot
Applicable]
(xv) Medium Rate/Amount of [ [ Al per c ppetify ampuatrof irderest payab
Interest: on each Specified InteresPayment Datg / [Not
Applicable]

(xvi) Maximum Rate/Amount of [ [ A] per c ppetify ampuatrof irerest payab
Interest: on each Specified Interest Payment Daté [Not
Applicable]

(xvii) Minus Rate/Amount of [ [ A] p e r numpspetify ampuatrof irenest payab

Interest: on each Specified Interest Payment Daté [Not
Applicable]
(xviii) Original Rate/Amount of [ [ A] per c ppetify ampuatrof irerest payab
Interest: on each Specified Interest Payment Dlaté [Not
Applicable]
(xix) Day Count Fraction: [30/360 / Actual/Actual [CMA/ISDA) / other Day Count
Fractionprovided for in the Conditions]
(xx) Valuation Date(s): [ A]
(xxi) Valuation CutOff Date: [ A[Paragraph (i) of the definition ofValuation Cut-Off
Date" in Condition 17b) shall apply]
(xxii)  Valuation Time: [ A]
(xxiii) Barrier Rate: [ [ A] / Barrier Rat e (NIB. If 4

percentage of a fixed level consider rounding)
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(xxiv) Other Currency Settlement
Conditions

(xxv) Successor Currency:

(xxvi) Correctiongo Published or
Displayed Rates

(xxvii)  Additional Disruption Events:

PROVISIONS RELATING TO REDEMPTION

20. Call Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of eact
Note andmethod, if any, of calculation of
such amount(s):

(iii) If redeemable in part:

(@) Minimum Redemption Amount:

(b) MaximumRedemption
Amount:

(iv) Notice period:

21. Put Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of eact
Note and method, if any, of calculation of
suchamount(s):

(iii) Notice period:

1763754-18455v7.0

[Applicable, Condition 17e)[(i)(1) / ()(11) / ({7 (i) /
(iii) / (iv)] shall apply /Not Applicable]

[Condition 17i)[(i)/(ii)] shall apply / Both Condition
17(i)(i) and 16(i) (i) shall apply/ Not Applicablg

[ApplicableNot Applicable]

Change in Laws [ApplicableNot Applicable]
Hedging Disruptioris [ApplicabléNot Applicable]

Increased Cost of Hedging [ApplicablédNot Applicable]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub
paragraphs of this paragraph)

[ ] per Note of [ ]
specified denomination

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub
paragraphs of this paragraph

[ ] per Note of [ ] specified denomination

-107- 36-40625173



22. Automatic Early Redemption [Applicable (sedurther item 26 beloy}/[Not
Applicable]

23.  Final Redemption Amount of each Note [[ 1 per Note of [ ] specified denomination]

[See further item [25/26] below] (If the Notesare
Inflation Linked Redemption Notes &X Linked
Redemption Notes)

24. Early Redemption Amount

Early Redemption Amount(s) of each Note

payable on event afefault or other early i 1

redemption:

Inflation Linked Notes Early Redemption [To be determined in accordance wbndition
Amount(s) of each Note payable on event 16(b)(ii) / Not Applicable]

default or other early redemption:

25. Inflation Linked Redemption Note [Applicable/Not Applicable]

Provisions
(If not applicable, delete the remaining sub

paragraphs of this paragraph

(i) Index: [CPI/HICP]

(ii) Final Redemption Amount in respect of [Condition 18b)(i) applies]
Inflation Linked Redemption Notes:

(iil) Base Reference: [CPI/HICP] Daily Inflation Reference Index
applicable ongpecify datg(amounting to: [ ])

(iv) Party responsible for calculating the []
Final Redemption Amount (if not the
Calculation Agent):

26. FX Linked Redemption Note Provisions
(@) 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 Redemption Evi
Condition17(d)(i)[(x)/(y)] shall apply]

(b) FX Linked Final Redemption:
0] Formula for calculatingrinal Condition17(d) (i) [(D/(1)/(1N/(1IV)] shall apply
Redemption Amounincluding
back up provisions: (if Condition I7(d)(ii)(1), (1) or (IV) is applicable [For the

purpose of each item in the FX Linked Redempt
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Formula,[(i)/(i)] [(%)/(y)] shall apply]
(N.B. If rounding is required, consider rounding.)

(N.B. If theFinal Redemption Amouig otherthan 100 per
cent. of the nominal value thiotes will be derivative
securities for thepurposes of the Prospectus Directive a
the requirements of Annex XIllI to the ProspecRisective
Regulation will apply)

(i) FXO0: [ [ A1/ Not (WB.pflaipercartagesdf a fixed lev
considerrounding)

(iii) Automatic EarlyRedemption [ AérSpecified Denomination
Amount:

(@iv) Automatic Early Redemption [ A]
Date

v) Automatic Early Redemption [ A]
ValuationDate

(vi) Knock-out Price: [ AN.B. If a percentage of a fixed level considminding)
(vii) Base Currencubject Currency: [ A] / [ A]

(viii)  Currency Price: [ A] /| [ Par agr ap hCulfency Priced in
Condition T7(b) shall apply]

[The Currency Price shall be [rounded down/rount
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded Jg)/ [Rounding not applicable]

[Currency Price 1 [ A]

[The Currency Pricel shall be [rounded down/rounde
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[half of the number of such decim
places] being rounded Jg)/ [Rounding not applicable]

Currency Price 2: [ A]

[The Currency Pric& shall be [rounded down/rounde
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[hH of the number of such decime
places] being rounded Jg)/ [Rounding not applicable]]

(ix) Spot Exchange Rate: [ ABid spot rate/Offer spot ratdid-point between the bic
spot rate and the offer spratte]

x) Disruption Fallbacks: [CurrencyP r i ¢ eN.B[ IADisfupti¢n Fallback provisior
apply to any rate other than Currency Price, spécify

Calculation Agent Determination: [first/second/third]

CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
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(xi) FX Price Source Disruption:

(xii) Price Materiality Event

(xiii)  FX Price Source(s):

(xiv) Businesentre(s):
(xv) Valuation Date(s):

(xvi) Valuation CutOff Date:

(xvii)  Valuation Time:

(xviii)  Barrier Rate:

(xix) Conversion Rate:

(xx) Successor Currency:

(xxi) Corrections to Published or

1763754-18455v7.0

Reference Dealersin Condition 17b) shall apply)

Fall back Reference Pr specdy
alternate price source(y)

[Applicable, the provisions of Conditioh7(f)[(a)/(b)] shall
apply] / [NotApplicable]

[Calculation Agent Determination: [first/second/third]

CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofCUrrency-
Reference Dealersin Condition I7(b) shall apply)

Fallback Reference Price: [firs/ s e ¢ 0 n d /spekify
alternate price source(¥)

[Applicable the provisions of Conditiot7(g)[(a)/(b)] shall
apply] / [Not Applicable]

[Price Materiality Percentagp: A ]
Calculation Agent Determinatioffirst/second/third]

CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition 17b) shall apply)

Fall back Reference Pr spedcdy
alternate price surce(s)]

[The Reuters Screen page "JPNWThe Reuters Scree
page "JPNU"/ The Reuters Screen page "RBIC" heT
Reuters Screen page "ABSIRFIX0L"The Reuters Scree
page "ECB37'7 The Bloomberg Page <BZFXJPY indek>
The Blbomberg Page <BZFPTAX indexX>The Bloomberg
Page <INRRRTYN index>/ The Bloomberg Page
WMCO<go>/ EMTA's website othei

[ Al
[ A]

[ A[Paragraph (i) of the definition oiValuation Cut-Off
Date" in Condition I7(b) shall apply]

[ Al

[ Barrier Rate 3: [A]l] / Ba
(N.B. If a percentage of a fixed level eater rounding)

[ Conversion Rate 1: [A]l /
Rat e ®&\:B. I afpergentage of a fixed rate consic
rounding)

[Condition 17i)[(i)/(ii))] shall apply / Both Condition
17(i)(i) and 16(i) (ii) shall apply/ Not Applicablg

[Applicable/Not Applicable]
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Displayed Rates
(xxii)  Additional Disruption Events: Change in Laws [ApplicableNot Applicable]
Hedging Disruptioris [ApplicableNot Applicable]
Increased Cost of Hedgirig [ApplicablédNot Applicable]
27. Notes with Dual or Other Currency

Settlement Conditions [Applicable/Not Applicable] if not applicable, delete th
remaining subparagraphs of this paragraph

[Condition  T(e)[()(1)/GQ)(I)/@)AM/Giy/Gii)/Gv)]  shall

apply
@ Base Currency/Subject Currenc [ A] / [ A]
(i) Currency Price: [ A] / [ Par agr ap hCurency Priced in

Condition T7(b) shall apply]

[Condition 17(e)(ii)(B)[(x)/(y)] shall apply] (f Condition
17(e)(ii) is specified as applicable abgve

[The Currency Price shall be [rounded down/roun
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded Jd)/ [Rounding not applicable]

[Currency Price 1: [ A]

[The Currency Price shall be [rounded down/roun
up/rounded to the nearest] [whole numb&r/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded dg)/ [Rounding not pplicable]

Currency Price 2: [ A]

[The Currency Price shall be [rounded down/roun
up/rounded to the nearest] [whole numbgr/flecimal
places] [(with 0.5/[half of the number of such decin
places] being rounded dg)/ [Rounding not applicable]]

(i) Spot Exchange Rate: [ ABid spot rate/Offer spot ratdid-point between the bic
spot rate and the offer spot rate]

(iv) Valuation Date(s): [ A]

[For the purposes of determining the Early Redemp
Amount in item 24 above, Conditiorv(e)[(ii)(A)[(x)/(y)] /

@AY 1 (VA))/(Y)]] is applicable (Specify the
relevant days if Condition 7Le)(ii)(A)(y), (iii)(A)(y) or

(iv)(A)(y) is applicably (If Condition I7(e)(ii), 17(e)(iii) or

17(e)(iv) is applicable)

(v) Valuation CutOff Date: [ A[Paragraph (ii) of the definition ofvaluation Cut-Off
Date" in Condition I7(b) shall apply]

(vi) Valuation Time: [ A]
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(vii) Disruption Fallbacks: [ Curr encyN.R if Disrgptiof Ballbhck grovisior
apply to any rate other than CurrenByice, specify

Calculation Agent Determination: [first/second/third]

CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition T7(b) shall apply)

Fallback Reference Price: ffis t / s e ¢ 0 n d&pedifh
alternate price source(y)

(viii) FX Price Source(s): [The Reuters Screen page "JPNWThe Reuters Scree
page "JPNU"/ The Reuters Screen page "RBIC'The
Reuters Screen page "ABSIRFIX0L"The Reuters Scree
page"ECB37"/ The Bloomberg Page <BZFXJPY indek>
The Bloomberg Page <BZFPTAX indexThe Bloomberg
Page <INRRRTYN index>/ The Bloomberg Page
WMCO<go>/ EMTA's website /otheq

(ix) Final Redemption Amount: [[iyn/mi of Condition 17( e ) (i ) s h(K.B.ISpesifp
the amountf Condition 17(e)(i)(111) is applicable) / [Not
Applicable (N.B. if Condition Z(e)(b)(ii)(x)/(b)(ii)(y)/(c)/(d)
is applicablg]

(x) FX Price Source Disruption: [Applicable, the provisions of Conditioh7(f)[(i)/(i))] shall
apply] / [Not Applicable]

[Calculation Agent Determination: [first/second/third]
CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition I7(b) shall apply)

Fallback Referenc& r i c e : [ fir stdpeciy
alternate price source(f)

(xi) Price Materiality Event: [Applicable the provisions of Conditiot7(g)[(i)/(ii)] shall
apply] / [Not Applicable]

[Price Materiality Percentagp: A ]

Calculation AgenDetermination: [first/second/third]
CurrencyReference Dealers: [first/second/thirc
(Paragraph [(a)/(b)/(c)] of the definition ofClrrency-
Reference Dealersin Condition T7(b) shall apply)

(xii) Successor Currency: [Condition 17(i)[(i)/(ii)] shall apply / Both Condition
17(i)(i) and17(i) (i) shall apply/ Not Applicable]

(xiii) Corrections to Published or [Applicable/Not Applicable]
Displayed Rates:

(xiv) Additional Disruption Events: Change in Law is [Applicable/Not Applicable]

HedgingDisruption is [Applicable Not Applicable]
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Increased Cost of Hedging is [Applicable/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

[Dematerialised Notes/

Materialised Notes] Materialised Notes are only i
bearer form

[Delete as appropriaie

28. Form of Notes:

(i) Form of Dematerialised Notes: [Applicable/Not Applicable if Applicable specify whethe
bearer form (au porteur) / administered registered forn
(au nominatif administré) / fully registered form (au
nominatif pur)

(ii) Registation Agent [Not applicable/if Applicablegive name and deta]ls
(Note that a registration agent must be appointed in
relation to fully registered Dematerialised Notes Qnly

(iif) Temporary Global Certificate: [Not Applicable/Temporary Global Certificat
exchangeabl e for Definit
(the 'Exchange Daté), being 40calendadays after the
Issue Date subject to postponement as specified in the
Temporary Global Certificate]

(iv) Applicable TEFRA exemption: [C Rules/D Rules/Not Adizable] (Only applicable to
Materialised Notes)

[Not Applicablefive details. Note that this item relates
the date and place of payment, and not interest pe
erd dates, to which items 15 (ii) adé(iv) relatg

29. Financial Centre(s):

30. Talonsfor future Coupons or Receipts t [Yes/No.If yes, give details
be attached to Definitive Notes (and
dates on which such Talons mature):

31 Details relating to Partly Paid Notes: [Not Applicablegive detail$
amount of each payment comprising th
Issue Price and date on whiehach
payment is to be made [and
consequences (if any) of failure to pay,
including any right of the Issuer to forfei
the Notes and interest due on late
payment:

32. Details relating to Instalment Notes: [Not Applicablegive detail$
amount of each instalmemntate on which
each payment is to be made:

33. Redenomination, renominalisation and [ Not Applicabl e/ The prov
reconventioning provisions:

34. Consolidation provisions: [Not Applicable/Thepr ovi si ons [in (C
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35. Masse

DISTRIBUTION

36. (i) If syndicated, names and addresses
Managers and underwriting
commitments:

(ii) Date of Subscription Agreement:

(iii) StabilisingManager(s) (if any):

37. If non-syndicated, name and address of
Dealer:

38. Total commission and concession:

39. Non-exemptoffer:

1763754-18455v7.0

[Applicable/ Not Applicable]

[[Full Masse]/[Contractual Masse] shall apply]

The name of the representative of the masse is:
[name/ address]

The fees to be paid to the representative(s) are: euros

[Not Applicablegive names, addresses and underwritir
commitmenfs

(Include names and addresses of entities agreeing to
underwrite the issue on a firm cortment basis and
names and addresses of the entities agreeing to place
issue without a firm commitment or on a "best efforts”
basis if such entities are not the same as the Manager

[Not Applicablegive namg

[Not Applicablegive name and addrédss

[ ] per cent. of the Aggregate Nominal Amount

[Not Applicablg [An offer of the Notes may be made t
the Dealers [andspecify nam@) of Authorised Offeror(s)
making norexempt offers, to the extent known (
consider a generic description of other parties involvec
nonexempt offers (e.g. tleer parties authorised by th
Dealers") or (if relevant) note that other parties m
make norexempt offers in the Public Offer Jurisdictio
during the Offer Period, if not knogjntogether with the
Dealers, the Financial Intermediaries) other thanyans
to Article 3(2) of the Prospectus Directive ispgcify
relevant Member State(s)which must be jurisdiction:
where the Base Prospectus and any supplements

been passported (in addition to the jurisdiction wh
approved and published]"Public Offer Jurisdictions")

during the period fromgpecify datkuntil [specify date or
a formula such as "the Issue Date" or "the date wh
falls [, ] Business Days thereaftgr("Offer Period").
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(i) Consent of the Issuer to use tr
Base Prospectus during the Offe
Period:

(i) Authorised Offeror(s) in the
various countries where the offe
takes place:

(i) Conditions attached to the
consent of the Issuer to use Base
Prospectus:

See further Paragrapl® df Part B below.

(N.B. Consider anylocal regulatory requirements
necessary to be fulfilled so as to be able to make a

exempt offer in relevant jurisdictions. No such of
should be made in any relevant jurisdiction until thc
requirements have been met. No@mpt offers may onl
be made into jurisdictions in which the base prospec
(and any supplement) has been notified/passported.)

[Not Applicable] [Applicable with respect to an
AuthorisedOfferor specified below]

[Not Applicable / Name(s) and address(es) of t
financial intermediary(ies) appointed by the Issuer to i
as Authorised Offeror(s)/Any financial intemediary
which satisfies the conditions set out below in it
fiConditions attached to the consent of the Issuer to
the BaseProspectus |

[Not Applicable /Where thelssuer has given a gener:
consent to any financial intermediary to use Base
Prospectus, specify any additional conditions to or &
condition replacing those set out on pagef the Base
Prospectus or indicate Af
Prospect uso. Where Author

designated herein, specify aaglditional conditiori

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to thadsspe oNotes described herein
pursuant to the Eurb30,000,000,000 Debt Issuance Programme of the Ifsuer.

RESPONSIBILITY

| accept responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:
BY:

Duly authorised

1763754-18455v7.0
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PART BT OTHER INFORMATION

1. LISTING
(i) Listing: [Bourse de Luxembourg/ Euronext P&specify/None]

(ii) Admission to trading: Application has been made for the Notes to be admitted to
trading on[Euronext Parils/ [specifyother relevant Bgulated
Marketin the EEA with effect from [ ]. [Not Applicable.
[ Speci fy fANot Applicabl edo
non EU regulated market or where no listing is to occur]

(Where documenting a fungible issue need to indicate that
original securities are already admitted to trading.)

(i) Estimate of total expense L]
related to admission to trading:

(v) Regulated markets o [.]
equivalent markets on which, t

the knowlege of the issuer
securities of the same class of t
securities to be offered or admitte

to trading are already admitted -

trading:

2. RATINGS

Ratings: [[The Issuer has been/The Notes are expected to be] rated:

[Moody's: [ 1]
[Fitch:[ 1]
[[Other] [For rating of the Notes only[ 1l

[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider.]

(The above disclosure should reflect the rating allocated to
Notes othe type being issued under the Programme gener
or, where the issue has been specifically rated, that rating.

[Each of[insert credit rating agency/iss established in the
European Union and registered under Regulation (EU)
1060/2009 as amended by Regulation (EU) No. 513/2011
"CRA Regulation™).

As such each ofinsert credit rating agency/ig¢ss included in
the list of credit rating agencigsublished by the Europea
Securities and Markets Authority on its website in accorde
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with the CRA Regulatiof

3. [NOTIFICATION

The Autorité des Marchés Financiefeas been requested to provide/has providettlude first alternative for an issue
whichis contemporaneous with the establishment or update of the Programme and the second alternative for subsequent
issue$ the include names of competent authorities of host Member Btaitesa certificate of approval attesting that the
Prospectus has bedrawn up in accordance with the Prospectus Directive.]

4., [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISS UE/OFFER]

Need to include a description of any interest, including conflicting ones, that is material to the issue/offer, detailing the
perons involved and the nature of the interest. May be satisfied by the inclusion of the following statement:

"So far as the Issuer is aware, no person involved in the issue of the Notes has an interest material td the offer."
5. REASONS FOR THE OFFER, ESTIMATED NET PROCEE DS AND TOTAL EXPENSES

[() Reasons for the offer [, 1]

(See ['Use of Proceeds"] wording in Base Prospedtus reasons for
offer different from making profit and/or hedging certain risks v
need to include those reasons hédre.)

[(ii)] Estimated net proceeds: [.1]

(If proceeds are intended for more than one use will need to spli
and present in order of priority. If proceeds insuffici¢éatfund all
proposed uses state amount and sources of other fupding.

[(iii)] Estimated btal expenses: [. . [Include breakdown of expenses.]

(Only necessary to include disclosure of net proceeds and
expenses at (ii) and (iii) above where disclosure is included ¢
above.)|

6. [FIXED RATE NOTES ONLY i YIELD
Indication ofyield: [, 1]

Calculated as ificlude details of method of calculation
summary forhon the Issue Date.

As set out above, the yield is calculated at the Issue Date o
basis of the Issue Price. Itis not an indication of future yield.

7. [FLOATING RATE NOTES ONLY- HISTORIC INTEREST RA TES

Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [the relevant national Central Bank or as
the case may be from the European Central Bank].

8. [INFLATION -LINKED NOTES AND FX LINKED NOTES (INCLUDING DUAL -CURRENCY NOTE$
ONLY 1 PERFORMANCE OF INDEX , EXPLANATION OF EFFEC T ON VALUE OF INVEST MENT
AND ASSOCIATED RISKS AND OTHER INFORMATIO N CONCERNING THE UND ERLYING

0] Name of underlying indexdPI/HICPhame of exchange rdte

(ii) Information about théndex, its volatility and past and future performance can be obtained: [ ]
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The Issuer [intends to provide passuance informationspecify what information will be reported and where it
can be obtaingli[does not intend to pragte postissuance irdrmation].

9. OPERATIONAL INFORMAT ION
ISIN Code: [ ]
Common Code: [ ]
Any clearing system(s) othe [Not Applicablegive name(sand number(s)]

than Euroclear Bank S.A./N.V
and Clearstream Banking Socié
Anonyme and the relevar
identification number(s):

Delivery: Delivery [against/free of] payment
Names and addresses [ ]

additional Paying Agent(s) (i

any):

Names and addresses of relevi
Dealer(s):

Date of the [Dealer Accessio [ ]
Letter/ Subscription Agreement]

10. TERMS AND CONDITIONS OF THE OFFER
Offer Price: [Issue Price/Not applicabkgsecify

[Total amount of the issue/offer; if th [Not applicablegive detail$
amount is not fixed, description of th

arrangements and time for announci

to the public the definitive amount ¢

the offer:]

[The time period, including an [Not applicablegive detail$
possible amendments, during which t

offer will be open:]

[Conditions to which the offer ic [Not applicablegive detail$
subject:]

[Description of the applicatio [Not applicablegive detail$
process]:

[Details of the minimum and/o [Not applicablegive detail$
maximum amount of application]:

[Description of possibility to reduct [Not applicablegive detail$
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subscriptions and manner for refundil
excess amount paid by applicants]:

[Details of the method and time limit [Not applicablegive detail$
for paying up and delivering th
Notes:]

[Manner in and date on which resul [Not applicablegive detail$
of the offer are to be made public:]

[Procedure forexercise of any right oo [Not applicablegive detail$
pre-emption, negotiability of

subscription rights and treatment

subscription rights not exercised:]

[Categories of potential investors = [Not applicablegive detail$
which the Notes are offered ar

whether tranche(s) hauseen reservec

for certain countries:]

[Process for natification to applican [Not applicablegive detail$
of the amount allotted and th

indication whether dealing may beg

before notification is made:]

[Amount of any expnses and taxe [Not applicablegive detail$
specifically charged to the subscrib
or purchaser:]

[Name(s) and address(es), to the ext [Nonehgive detail$
known to the Issuer, of the placers

the various counigs where the offer

takes placé:
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ISSUE SPECIFIC SUMMARY

This summary relates to [description of the Notes issued] described in the final termBifeTerms") to

which this summary is attached. This summary includes information contained in the summary of the Base
Prospectus relat to the Notes together with the relevant information from the Final Terms. 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 astroduction 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 Nmie#

does not replace the Prospectus. Any decision to invest in the $thatelsl be based on consideration of the
Prospectus as a whole by the investor, including documents incorporated by reference.

Summaries are made up of disclosure requirements known as "Elenttentsbmmunication of which is
required by Annex XXII of theeBulation 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 201Zhese elements are numbered in Sectioh&AA.1i E.7).

This summary contains all the 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 sequence
of the Elements.

Even though an Element may tegjuired 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 mexitibfot Applicable”.

Section A- Introduction and warnings

A.1 | Introduction: Please note that:
A this summary should be read as an introduction to the Base Prospectus;
A any decision to invest in the securities should be based on consideratiorBaisth

Prospectus as a whole by the investor;

A where a claim relating to the information contained in this Base Prospectus is b
before a court, the plaintiff investor might, under the national legislation of
Member States, have to bear the cadttranslating the prospectus before the le
proceedings are initiated; and

A civil liability attaches only to those persons who have tabled the summary incl
any translation thereof, but only if the summary is misleading, inaccuraf
inconsistentvhen read together with the other parts of the Base Prospectus or
not provide, when read together with the other parts of the Base Prospecty
information in order to aid investors when considering whether to invest in
securities.

A.2 | Consent: [The Issuer consents to the use of the Base Prospectus in connection witlexelhph Offer,
by any financial intermediary which is authorised to make such offers under the Mark
Financial Instruments Directive (Directive 2004/39/EC) / angitamhal financial intermediarie:
after the date of the Final Terms and, if they do so, the Issuer will publish the above infor
in relation to it onvww.cades.f

The Offer Period during which off er dinaial
intermedi aries may use the Base Prospec
and identity (name and address to be specified) of the financial intermediary or interme
that is/are allowed to use the Base Prospectus.

The monditions attached to the consent which are relevant to the use of this Base Prospe
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Section A- Introduction and warnings

as foll ows:

[ Al .

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 Bp Authorised Offeror will be

made, in accordance with any terms and other arrangements in place between su
Authorised Offeror and such Investor including as to price, allocation, settlemen
arrangements and any expenses or taxes to be charged to theestor (the "Terms and

Conditions of the Nonexempt Offer"). The Issuer will not be a party to any such
arrangements with Investors (other than the Dealers) in connection with the offer or sal
of the Notes and, accordingly, this Base Prospectus and any EifTerms will not contain

such information. The Terms and Conditions of the Norexempt Offer shall be published
by that Authorised Offeror on its website at the relevant time. None of the Issuer, any ¢
the Dealers or other Authorised Offerors has any respnsibility or liability for such
information.

Section Bi Issuer

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

B.2 | Domicile and | CADES was established by the French State by order r809@&lated 24anuaryl996
legal form of the | (ordonnancen® 9650 relative au remboursement de la dette sogiake an administrativg
Issuer, public agencyétablissemenpublic national & caractére administratif
legislation under
which the Issuer | CADES' registered office is located at-1% rue Marsollier 75002 Paris France and its
operates and its| telephone number is +33 1 55 78 58 32.
country of
incorporation:

B.4b | Known trends: Not Applicable. There are no known trends affecting the Issuer and the industries in w

operates.

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

B.9 | Profit Forecast: | Not Applicable. Thdssuer does not provide profit forecagtestimates in the Base Prospec

or any documents incorporated by reference in the Base Prospectus

B.10 | Audit Report | The auditor's report with respect to the financial statements as of atitefgear ended 3
Qualifications: December 2015 contains an observation.

The auditor's report with respect to the financial statements as of and for the year e
December 2014 contains an observation.

B.12 | Selected
historical key
financial (in millions of eurw) As at 31 December 261 | As at 31 December 2@1
information :

Treasury bills and other 9,000.®M 7,000.06

bills eligible for refinancing

with central banks

Total assets and liabilities 18,259.27 13,457.70

Sub-total - Debts 144797.09 143,578.40
1763754-18455v7.0 36-40625173
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Section Bi Issuer

Sub-total - Reserves (126,65088) (130,163.75)

Net profit for the period 13,51287 12,716.81

A There has been no material adverse change in the prospects of the issuer
December 203

A There hae been no significant changes in the financial or trading position sing
December 208

B.13

Recent events

There have been no recent events which the Issuer considers materially relevant
evaluation of its solvency

B.14 | Dependence Not applicable. CADES forms not 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 the accumulated debt of F
principal social security system. CADES finandiss debt by borrowing primarily in the debt capi
activities: markets and using the proceeds of social security taxes imposed on French taxpayers'

to service interest payments and repay principal on the amounts borrowed.

B.16 | Controlling CADES isowned and controlled by the French State.
persons:

B.17 | Credit ratings: As at the date of the Base Prospectus, the Issuer'stdongand shorterm debt Bs been

respectively rated (iAa2 andP-1 (stable outlookpy Moody's France S.A.S.Nloody's") and
(ii) AA and F1lHstable outlookpy FitchFrance S.A.S. Fitch"). [The Notes to be issued ha

been rated{]] by [1] [and [1] by [1]].]

As at the date of the Base Prospectus, each of such credit rating agencies is establish
European Union and is registed under Regulation (EU) No 1060/2009, as amende
Regulation (EU) No. 513/2011 (th€RA Regulation") and is included in the list of cred
rating agencies published by the European Securities and Market Authority on its v
(www.esma.com in accordance with the CRA Regulation. Notes issued pursuant t
Programme may be rated or unrated. The rating of Notes (if any) will be specified
relevant Final Terms. Where an issue of Notes is rated, its ratingnatithecessarily be th
same as the rating assigned to Notes issued under the Programme. A rating ig
recommendation to buy, sell or hold securities and may be subject to suspension, ch
withdrawal at any time by the assigning credit rating agevithout notice.

Section C- The Notes

(O}

Type and class
of the Notes and
ISIN number:

1763754-18455v7.0

The Notes will constitutebligationsunder French law.
The Notes are issued in [dematerialised formaterialised form].

[The Notes are [in bearer dematerialised folm porteu) inscribed as from the issue date
the books of Euroclear France which shall credit the accounts of Account Holders ing
Euroclear Bank S.A./N.V., as operator of the Euroclear Systdfardtlear") and the
depository bank for Clearstream Bankirsgciété anonymg'Clearstream Luxembourg")] /
[in registered dematerialised formu nominatif andat the option of the relevant Noteholds
in eitherau nominatif puror au nominatif administréorm]. No physical documents of title wil
be issued in respect dhe Notes The Notes will at all times be in book entry form
compliance with Article L.211-3 et seqof theCode monétaire et financier

[The Notes will be in bearer materialised form only. A Temporary Global Certificate wi
issued initially in respect of each Tranche of Materialised Notes. Such Temporary
Certificate will be exchanged for Definitive Materialised Notes with, whepdicable, coupons
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Section C- The Notes

for interest attached on a date expected to be on or after theathdarday after the issut
date of the Notes (subject to postponement) upon certification as t&J$idoeneficial
ownership as more fully described herkgin.

The securif identification number (ISIN) in respect of the Notesfjs [

C.2

Currencies:

Notes will be issued ifff].

C5

Free
transferability:

Not Applicable. There is no restriction on the free transferability of the Notes.

C.8

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

Status of the NoteT'he Notes [ancény Receipt@nd Couporisconstitute (subject to negativ
pledge provisions) direct, unconditional, unsubordinated and unsecured obligations of th
and shall at all times rangari passuamong themselves and, save for those preferre
mandatory provisions of French lawdasubject to negative pledge provisions, equally with
other present or future unsecured and unsubordinated obligations of the Issuer.

Negative PledgeThe Issuer undertakes that, so long as any of the NoteReceipts or]
Coupon$ remain outstanding, it shall not create on any of its present or future ass
revenues any mortgage, pledge tines encumbrance to secure dPyblicly IssuedExternal
Financiallndebtedness of the Issuer unless the Issuer's obligations under thfokBteceipts
and Couporisshall also be secured by such mortgage, pledge or other encumbrance equ
rateably therewith.

"Publicly Issued External Financial Indebtedness mears any present or future marketah
indebtedness represented by bonds, $loteany other publicly issued debt securities (i) wh
are expressed or denominated in a currency other than euro or which are, at the optig
person entitled to payment thereof, payable in a currency other than euro and (ii) which
are caphble of being, traded or listed on any stock exchange ortbearounter or other similal
securities market

Events of DefaultThe Notes shall become due and payable at their principal amount to
with accrued interest thereon following the occurrence of an event of default in respect
Notes. The events of default in respect of the Notes include, in particular, arstirge
principal payment default, a default in the performance of any other obligation of the
under the Notes and some additional events affecting the Issuer. However, the ter
conditions of the Notes do not contain a crdefault provision.

Withholding tax:All payments of principal and interest by or on behalf of the Issuer in re
of the Notes shall be made free and clear of, and without withholding or deduction fg
taxes, duties, assessments or governmental charges of whatever ingtosed, levied
collected, withheld or assessed by or within France or any authority therein or thereof
power to tax, unless such withholding or deduction is required by law, in which case the
shall pay no additional amounts.

Governing law: The Notes and all matters arising from or connected with the Note
governed by, and shall be construed in accordance with, French law.

C.9

Interest,
Redemption and
Representation:

See Element C.8 for the rights attaching to the Notedking and limitations.

[The Notes are Fixed Rate Notes and bear interest fdand [at a fixed rate of{] per cent.
per annum payable in arrear atafe(s).]

1763754-18455v7.0
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Section C- The Notes

[The Notes are Floating Rate Notes and bear interest filatd [at floating rates calculated b
reference to [EURIBOR/LIBOR/other] [plus/minus] a margir] fifper cent.]

[The Notes are Zero Coupon Notes and are issued [at their nominal amoufi] ad[will
not bear interest.]

[The Notes are Inflation LinkethterestNotes. The interest in respect of such Notes will
calculated byreference to annflation index ratio derived from [the consumer price ing
(excluding tobacco) for all households in metropolitain France, as calculated and pu
monthly by thelnstitut National de la Statistique et des Etudes Economithesnflation
Index Ratio")] / [the harmonized index of consumer prices excluding tobacco measurir
rate of inflation in the European Monetary Union excluding tobacco as calculated tistheml
monthly by Eurostat (thdriflation Index Ratio")].

[The Notes are FX Linked Interest Notes liegtinterest linked to an exchange rate betw
certain currencies.]

[Date from which interest becomes payable and the due dates for inTérestate from which
interest becomes payahite[1] and due dates for interdsr the Notesare {]] ]

Maturity Date The maturity date of the Notes K [the 'Maturity Date ").

[RedemptionSubject to any purchase and cancellation or early redemptionpthe will be
redeemed on the Maturity Date specified abovéfJabf their nominal amount.]

[Redemption of Inflation Linked Redemption Nofagbject to any purchase and cancellat
or early redemption, the Notes will be redeemed on the Maturity Detefigal above at ar
amount calculatedby reference to aimflation index ratio derived from [the consumer pri
index (excluding tobacco) for all households in metropolitain France, as calculate
published monthly by thénstitut National de la Statigfue et des Etudes Economiquése
"Inflation Index Ratio")] / [the harmonized index of consumer prices excluding tobg
measuring the rate of inflation in the European Monetary Union excluding tobacco as cal
and published monthly by Eurostat (tHeflation Index Ratio")]

[Redemption of FX Linked Redemption Notggbject to any purchase and cancellation
early redemption, the Notes will be redeemed on the Maturity Date specified above
amount calculated by referencean exchange rate lyggen certain currencies.]

Early RedemptionfThe Notes cannot be redeemed prior to their stated maturity (othdiirth
specified instalments pfollowing an Event of Defaul}) [The Notes will be redeemable priq
to their stated maturity at the option of the Iss{jend/ot the holders othe Noteg [Please
specify the terms applicable to such redemption

[Automatic Early RedemptioiThe Issuer shall redeemthietes [ i n whol e/ i
if the Calculation Agnt determines that an Automatic Early Redemption Event occurs.]

[Partial RedemptionThe Notes are redeemable ff instalments of {] on [1],[1.[1]]
[Yield: The Notes ar€&ixed Rate Notes, the yield which is [I].]

Representative of thdoteholdersThe Representative of the NoteholdersAs The alternate
Representative of the Noteholders/s [

C.10

Derivative
component
interest
payment:

in

1763754-18455v7.0

[The Notes are linked tfthe consumer price index (excluding tobacco) for all householq
metropolitain France, as calculated and published monthly byint#ut National de la
Statistique et des Etudes Economidueshe harmonized index of consumer prices exclud
tobaccomeasuring the rate of inflation in the European Monetary Union excluding tobag
calculated and published monthly by Eurdst&tot Applicable.]
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Section C- The Notes

[The Notes are linked to an exchange rate between certain currencies.]

C.11 | Listing and [The Notes will be listed and admitted to trading §Y [Not Applicable]
admission to
trading:
C.15 | Description of [Inflation Linked Notes are debt securities which do not provide for predetermined [prin

how the value of
investment is
affected by the
value of the
underlying
instrument:

[and/or interest] payments. [Principal] [and/or interest] amounts will be dependent up
performance ofhe Inflation Index Ratioas outlined in C.9, abov&@he amount of [principal]
[and/or interest] payable by the Issuer may vary [and Noteholders may receive no inte
Not Applicable.]

[FX Linked Notes are debt securities which do not provide for predetermined [prin
[and/or interest] payments. fiRcipal] [and/or interest] amounts will be dependent upon
performance of an exchange rate between certain curreasiasjtlined in C.9, abové&he
amount of [principal] [and/or interest] payable by the Issuer may vary [and Noteholder
receive ndnterest] [and the Notes may, in certain circumstances, be redeemed below pal
Applicable.]

C.16 | Derivative Notes | [The maturity of the Notes i4[[/ Not Applicable]
T Maturity :
C.17 | Derivative Notes
I Settlement [The Notesare in dematerialised form amve been accepted for clearance through Euro
procedure: France as central depositdry.
[The Notesare in materialised form andlill be represented initially upon issue by Tempor
Global Certificates and have been acceptedliearance througfClearstream, Luxembourd
[Euroclea}/ [11].
[Not Applicable]
C.18 | Return on [The Notes are not ordinary debt securities and [the interest and/or redemption amount]
Derivative linked to the performance of [the CRiite HICP/an exchange rate between certain currend
Notes: See also Elements C.9 and C.15. / Not Applicable.]
C.19 | Derivative Notes | Not Applicable.

i Exercise price
/ Final reference

price

C.20 | Derivative Notes |[The underlying is [the consumer price index (excluding tobacco) for all household
- Type of the metropolitain France, as calculated and published monthly byint@ut National de la
underlying and | Statistique et des Etudes Economiduéshe harmonized index of consumer prices exclud
where the tobacco measuring the rate of inflation in the European Monetary Union excluding toba

information on
the underlying
can be found

calculated and published monthly by Eurdstgan exchange rate between certain currenci
as outlined inC.9 above.Information on such underlyingan be obtainedt [f]. / Not
Applicable]

cz21

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 §j/ [Not Applicable]

Section D- Risks

D.2

Key risks
specific to the

There are certain factors that may affect the ability of the Issuer to fulfil its obligations
the Notes:

1763754-18455v7.0
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Section D- Risks

Issue:r

il

Payment riskscredit risk in relation to CADES is limited, becauselaf fact that the
State is ultimately responsible for the solvency of CADES and because (
allocation of resources to CADES by the government

The French State has transferred additional social security debt to the Issue
past and may do so ihe future these debt transfers have increased and will cont
to increase CADES' funding requirements in the debt capital markets and its ex
to the volatility of those markets. In addition, the French State may carry out f
debt transfers ithe future, which would increase CADES' funding requirements
debt capital markets exposure

The revenues of CADES from the social security taxes it receives mayGADES'
revenue sources (the CRDS and the CSG) are mainly based on the salariesto
taxpayers fiasse salariale Tax receipts from the CRDS are closely correlated

France's nominal gross domestic progaad

The Issuer faces various market riskisch as counterparty risk and interest rate .rig

D.3

Key risks
specific to the
Notes:

There are certain factors that are material for the purpose of assessing the mark
associated with the Notes.

|l

The Notes may not be a suitable investment for all investaich potential investo
should determine the suitability of investirig the Notes in light of its ow
circumstances. In addition, some Notes are complex financial instruments
potential investor should not invest in such Notes unless it has the exper
evaluate specific risks in relation thereto

None of the Issue any Dealer or any of their affiliates has or assumes
responsibility for the lawfulness of the acquisition of the Ndigsa prospective
investor, whether under the laws of the jurisdiction of its incorporation o
jurisdiction in which it operate (if different), or for compliance by that prospecti
investor with any law, regulation or regulatory policy applicable;to it

The trading market for debt securities may be volatile and may be adversely im
by many eventssuch as economic and marlmnditions and, to varying degree
interest rates, currency exchange rates and inflation rates in other European ar
industrialised countries

An active trading market for the Notes may not develog there can be no assurar
that an active tradg market for the Notes will develop, or, if one does develop,
it will be maintained

[Any early redemption at the option of the Issuer, if provided for in any Final T
for a particular issue of Notes, could cause the yield received by any Ntseshtd
be considerably less than anticipatedd the redeemed face amount of the Notes
be lower than the purchase price for the Notes paid by the Noteholder, in whic
part of the capital invested by such Noteholder may bg lost

The Notes may bsubiject to restrictions on transfer which may adversely affect
valug and in particular restrictions on transfer in relation to U.S. Securities la
the laws of any other relevant country

The Notes contain limited events of default and coven@mtparticular, there is n
crossdefault of the Issuer's other obligations)

A Noteholderoé6s actual yield on the
transaction costimcurred when the Notes are purchased or sold (including transg
fees and commissions), which may significantly reduce or even exclude the
potential of the Notes

A Noteholderdés effective yield oimpadt
on that Noteholder of its investment in the NptEpayments of interest on the Notg
or profits realised by the Noteholder upon the sale or repayment of the Not
subject to taxation in the Noteholder's home jurisdiction or in other jutitsaiicin
which it is required to pay taxes

[Investors will not be able to calculate in advance their rate of return on Floating
Notes as investors are not able to determine a definite yield of Floating Rate N
the time they purchase them, doevarying interest incomp

1763754-18455v7.0
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Section D- Risks

T [The | ssuerds ability to convert the
affect the secondary market and the market value of the Niotesthe Issuer may b
expected to convert the rate when it is likely to picel a lower overall cost g
borrowing]

1 [Zero Coupon Notes are subject to higher price fluctuations thardisoounted
bonds because the discounted issue prices are substantially belpw par

1 [Foreign currency bonds expose investors to foreigghange gk as well as to issue
risk;]

1 [Structured Notes may entail significant risks not associated with similar invest
in a conventional debt securitincluding the risks that the resulting interest rate

be less than that payable on a conventional seturity at the same time and/or tf
an investor could lose all or a substantial portion of the principal of its fNotes

1 [The value of Inflation Linked Noteis subject to fluctuations and volatility in th
underlying relevant inflation ratioln partcular, f the value of the relevant indg
calculated at any time prior to the maturity date is lower than the value of the re
index at the time of the issue of the Notes or at the time of purchase &
Noteholders, then the amount of interest p&yaly the Issuer and/or the principal
Inflation Linked Notes may vary. Noteholders may receive no interest. Howey
the nominal amount to be repaid at maturity is below par, the Inflation dLiNlk¢es
will be redeemed at par;]

1 [The Notes aré&X Linked Noteswhere the interest rate, automatic early redemp
and/ormaturity redemption amount shall be determined depending on the cur
exchange rate between specified currencies or where in respect of the Instrun
certain currency, all osome of which interest and/or redemption payments sha
made in another currency or, if applicable, any other currendibs.investor in the
Notes will be exposed to the performance of and the market in, such underly
underlyings]|

1  The Notes maype subject to exchange rate risksparticular if an investor's financié
activities are denominated principally in a currency or currency unit other tha
Specified Currency and if that exchange rates significantly change

1 The Notes are subject taterest rate riskbeing that subsequent changes in ma
interest rates may adversely affect the value of the Notes

1 Holdings of less than the minimum Specified Denomination may be affected
Notes are traded in denominations that are not integudtipies of the Specifieq
Denomination in which case the holder of such notes will not receive a defin
Note in respect of such holding and would need to purchase a principal amg
Notes such that it holds an amount equal to one or more spetgfieninations

1 Taxes, charges and duties may be payable in respect of purchases of thenN
accordance with laws and practices of the country where the Notes are transfe
the laws and practices of other jurisdictipns

1 The Issuer shall not pay wmadditional amounts in respect of Grossidg in case of
withholding or deduction for reason of French taxes required by applicable Ia
any payments made by the Issuer under the Notes

1 The decision of the majority of Noteholddeken during meetingsatted to consider
matters affecting their interest generattay bind all holders of the Notes;

1 The Notes may be affected by changes indaw o assurance can be given as to
impact of any possible judicial decisions or chang€rench(or any otherrelevant)
law after the date of this Base Prospectus, nor can any assurance be give
whether any such change could adversely affect the ability of the Issumake
payments under the Notes

1  The credit ratings assigned to the Notes may not redletite potential impact of al
risks related to structure, market, and other factors that may affect the value
Notes and

1 Renminbi is not freely convertible; there are significant restrictions on remittan
Renminbi into and out of the PRC. Thes only limited availability of Renminb)
outside the PRC, which may affect the liquidity of Renminbi Notes and the Is
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Section D- Risks

ability to source Renminbi outside the PRC to service such Renminbi N
Renminbi Notes issued under the Programme may onhelikin Euroclear Francg
Euroclear and Clearstream, Luxembourg. Investment in Renminbi Notes is sul
exchange rate risks, interest rate risks and currency risks. Developments i
markets may adversely affect the market price of any Renmiotds. The Issue
may make payments of interest and principal in U.S. dollars in certain circums
for Renminbi Notes.

D.6 Risk warning: [Potential investors in Inflation Linked Notes should be aware that such Notes arg
securities which do noprovide for predetermined [interest] [and/or principal] payme
[Principal] [and/or interest] amounts will be dependent upon the performance of the In
Index Ratio, as described in C.9, above. The amount of [principal] [and/or interest] paya
the Issuer may vary [and Noteholders may receive no interest.] / Potential investors
Linked Notes should be aware that such Notes are debt securities which do not pro
predetermined [interest] [and/or principal] payments. [Principal] [andterést] amounts wil
be dependent upon the performance of the relevant underlying exchange rate for
currencies, as described in C.9, above. The amount of [principal] [and/or interest] payza
the Issuer may vary [and Noteholders may receivintesest] [and the Notes may, in certg
circumstances, be redeemed below par]. / Not Applicable]
Section E- Offer
E.2b | Reasons for the| The net proceeds from the issue of the Notes will be usdthivgeneral financingurposes of
Offer and Use | the Issudr/ [1].
and Proceeds:
E.3 Terms and Specify the specific terms and conditions of the offer applicable to the Notes.
Conditions of
the Offer: Other than as set out in section A.2 above, neither the Issuer nor any of the Deal
authorised the making of any Public Offer by any person in any circumstances and such
is not permitted to use the Base Prospectus in connection with itobHay Notes. Any such
offers are not made on behalf of the Issuer or by any of the Dealers or Authorised Offer
none of the Issuer or any of the Dealers or Authorised Offerors has any responsib)
liability for the actions of any person makisgch offers.
Interests [There are noriteress and any potentiatonflicting ones that is material to the issue/offer
E.4 Material to the | Notes]/ [Describe interests material to the issue of the Notes
Issue:
E7 Estimated The estimated expenses applicable to the Nateb charged to the investor by the Iss
' Expenses: amount to ]

1763754-18455v7.0
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RESUME DE L'EMISSION

Ce résumé concerne [description des Titres émis] décrits dans les conditions définitivesifidisidns Définitives)

auxquelles 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 Conditions Définitives. Les termes et expressions définis dans lesProspectu
de Bag 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 Conditions Définitives (ensemble, le
"Prospects") 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 du Prospectus dans son ensemble, ce
inclus tous docunmas 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 avril 2004 telle que modifiée par le Réglement délégi48a/HE)12 du

30 mars 2012 et le Réglement délégué (UE) n°862/2012 du 4 juin 2012. Ces éléments sont numérotés dans les sections A a E
(A.1TE.7).

Le présent résumé contient I'ensemble des Eléments qui doivent étre inclus dans un résumé pourtiteety/pe de
d'Emetteur. L'insertion de certains Eléments n'étant pas obligatoire, il est possible qu'il y ait des sauts de la numérotatio
dans la séquence des Eléments.

Méme si l'insertion dans le résumé d'un Elément peut étre requise en raison du tyjpesdetsd'Emetteur, il est possible
gu'aucune information pertinente ne puisse étre donnée concernant cet Elément. Dans ce cas, une breve description de
I'EIément est insérée dans le résumé accompagnée de la mention "sans objet".

Section A- Introducti on et avertissements

A.1 | Introduction : Veuillez noter que :
1 le présent résumé doit étre lu comme une introduction au Prospectus de Base ;

1 que toute décision d'investir dans les titres doit étre fondée sur un examen exha
Prospectus de Base pamvestisseur ;

1 lorsqu'une action en responsabilité concernant linformation contenue dg
Prospectus de Base est intentée devant un tribunal, l'investisseur plaignant pey
la législation nationale de I'Etat Membre dans lequel l'action esitémte avoir 3|
supporter les frais de traduction du Prospectus de Base avant le début de la pr
judiciaire ; et

1 la responsabilité civile n'est attribuée qu'aux personnes qui ont présenté le rés
compris sa traduction, mais uniquement si le aanttu résumé est trompeur, inexa
ou contradictoire par rapport aux autres parties du Prospectus de Base ou s'il né
pas, lu en combinaison avec les autres parties du Prospectus de Base, les info
clés permettant d'aider les investisseursdu'ils envisagent d'investir dans ces titre

A.2 | Consentement: | [L'Emetteur consent a |'utilisation du Prospectus de Base dans le cadre d'une Offre Non
exemptéeNonexempt Offer par tout intermédiaire financier autorisé a faire de telles offre
vertu de | a Directive sur | es March®s d§{g
intermédiaires financiers supplémentaires apres la date des Conditions Définitives et, le @
échéant, Emetteurpubliera les informations -alessus le concernasurwww.cades. fi

La P®riode d'Of fre durant | aquelle de t g
dans lesquels les intermédiaires financiers peuvent utiliser le Prospectus de Base en vue
telle offre s o stdetiteatisériom etiadresse & mdiqetujoldded L i
intermédiaires financiers qui sont autorisés a utiliser le Prospectus de Base.

[Les conditions claires et objectives afférentes au consentement et pertinentes pour I'utilig
du ProspectusdeBaseat | es suivantes [ A].]

Un Investisseur(Investon qui souhaite acquérir ou qui acquiert de quelconques Titres
aupr s doun OfAfthorsedtOffefod gowrre lie &if@, et les offres et ventes
des Titres a un Investisseur par un Offrant Autoriséseront effectuées conformément aux
modalités et autres accords conclus entre cet Offrant Autorisé et cet Investisseur y

compris, sbagissant du prix, de |l dédall ocg
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Section A- Introducti on et avertissements

ou taxes facturées a I'lnvestisseur (lesMod al i t ®s d-exerhpé@f)f. r e 6M¢
ne sera pas partie a ces accords avec les Investisseurs (autres que les Agents Placeurs
(Dealer9) en ce qui concerne | d6offre ou | a v
Prospectus de Base et touseConditions Définitives ne contiendront pas ces informations.
Les Modal it ®sexenptéd sérant publiées pirdedit Offrant Autorisé sur son
site internet pendant | a p®riode concerrm
d'autres Offrants Autorisés ne sauraient étre tenus responsables pour cette information.

Section Bi Emetteur

B.1 | Raison sociale et| Caisse d’Amortissement de la Dette SocidBADES" ou I"Emetteur”).
nom commercial
de I'Emetteur :
B.2 | Siege social et CADES est un établissement public national & caractere administratif créé par I'ordonnal
forme juridique 96-50 relative au remboursement de la dette sociale.
de 'Emetteur, la
Iégislation Le siége soeil de CADES est situé au-1¥ rue Marsollier 75002 PafisFrance et son numér,
régissant son de téléphone est: +33 1 55 78 58 32.
activité ainsi que
son pays
d'origine :
B.4b | Tendances : Sans Objet. Il n'existe pas de tendances connues ayant des répercussions sur 'Emetteu
secteurs d'activité.
B.5 | Legroupe etla | Sans Objet. CADES ne fait partie d'aucun groupe.
position de
I'Emetteur au
sein du groupe :
B.9 | Prévision de Sans Objet. L'Emetteur ne fournit pas de prévision ou d'estimation sur les bénéfices dan
bénéfice: Prospectus de Based®ans aucun des documents incorporés par référence dans le Prospe
Base.
B.10 | Réserves du Le rapport des commissaires aux comptes concernant les comptes annuels arrétés au 3
rapport d'audit : | décembre 2@.contient une observation.
Le rapport desommissaires aux comptes concernant les comptes annuels arrétés au 31
décembre 204 contient une observation.
B.12 | Informations (en millions d'euros) Au 31 décembre 20% Au 31 décembre 202
financiéres Bons du Trésor etautres
historiques clés bons éligibles pour le 9.000,® 7.00006
sélectionnées : refinancement auprés des
banques centrales
Total actifs et passives 18.25927 13.457,70
Sub-total i Dettes 144.797,09 14357840
Sub-total i Réserves (126.65089) (130.163,5)
Résultat net pour la
période 1351287 12.71681
A Aucune détérioration n'a eu de répercussions sur les perspectives de I'Emetteu
le 31 décembre 2G1
A Aucun changement significatif de la situation financieére ou commerciale de
I'Emetteur n'est surverdepuis le 31 décembre 21
B.13 | Evénements L'£metteur estime qubaucun ®v nement r®
récents : solvabilit® nbest intervenu.
B.14 | Dépendance a Sans Objet. CADES rfait partie d'aucun groupe.
I'égard des
autres entités du
1763754-18455v7.0 36-40625173
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