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Under the Euro Medium Term Note Programftiee 'Programme”) described in this Base Prospectas @efined beloyy SFIL (the

"Issuer’ or "SFIL"), subject to compliancky the Issuewith all relevant laws, regulations and directigggplicable to the Issuand

the Notesmay from time to time issue Euro Medium Term Notes (ttetés'). The aggregate nominal amount of Notegstanding

wi |1 not at any time exceed 010, 000, 00 O sighigiof tljedocumentat®on relajingi val ent
to theissue of any Notes).

This document constitutes a base prospectus Bhse' Prospectu§ for the pupose of Article 8 of the Regulation (EU) 2017/1129 of
the European Parliament and of the Council dated 14 June 2017 on the prospectus to be published when securitiesatheoffered t
public or admitted to trading on a regulated marketamende(the "Prospectus Regulatioti).

This Base Prospectus has been approved bpdberité des marchés financieghe "AMF") in France in its capacity as competent
authority under the Prospectus Regulation. The AMF only approves this Base Prospectus as meedindatids sf completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as emt endorsem
of either the Issuer or the quality of the Notes that are the subject of this Base Prospectussémd siveuld make their own
assessment as to the suitability of investing in the Notes.

Application may be made for Notes issued under the Programme during a period of twelve (12)aftenthe date of thapproval
granted by the AMF on the Base Progpeto be admitted to trading on Euronext Parisl/orany other Regulated Market (as defined
below) and/otto beoffered to the public pursuant to a rRexempt offer in accordance with the Prospectus Regulation imamber
state(the 'Member Statg(s)") of the European Economic Area (tHEE'A") or in the United Kingdom (theUK"). Euronext Paris is a
regulated markefor the purposes of Directive 2014/65/EU of the European Parliament and of the Council dated 15 May 2014 on
markets in financial instruments, as amendddifID Il "), appearing on the list of regulated markets issued by the European
Securities and MarkstAuthority gach,a "Regulated Market'). The Notes may also be admitted to trading on any other stock
exchange, or may not be admitted to trading on any market.r@levant final terms (theFihal Terms") (forms of which are
contained herein) in respeaf the issue of any Notes will specify whether or not such Notes will be admitted to trading and/or offered
to the publicpursuant to a neexempt offer in aMember Stateof the EEA or in the UK andf so, the relevantarket and/or
jurisdiction

This Base Prospectushall be valid for the admission to trading of Notes on a Regulated Markeand/or the offering of Notes to

the public pursuant to a nonexempt offer in accordance with the Prospectus Regulatioantil 18 May 2021, providedthat it is
completed by any supplement, pursuant to Article 23 of the Prospectus Regulation, following the occurrence of a significant
new factor, a material mistake or a material inaccuracy relating to the information included (or incorporated by referege) in

this Base Prospectus which may affect the assessment of an investment in the Nofes. obligation to supplement this Base
Prospectus in the event of a significant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.

Noteswill be issued in dematerialised faras more fully described hereifthe Notes will at all times be in boeéntry form in
compliance with Articles L.21B et seqand R.2111 et seqof the FrenciCode monétaire et finafer. No physical documents of title
will be issued in respect of the Notes.

The Notes may, at the option of the Issuer, be in bearer fatnpérteu) inscribed as from the issue date in the books of Euroclear
France (Euroclear France") (acting as central depositary) which shall credit the accounts of Account Holders (as defined in "Terms
and Conditions of the NotdsForm, Denomination(s), Title and Redenomination") including Euroclear Bank SA/EMdtlear")

and the depositary barfiér Clearstream Bankings.A. ("Clearstream") or in registered formau nominatif and, in such latter case, at

the option of the relevant Noteholder (as defined in "Terms and Conditions of the iIN&&sn, Denomination(s), Title and
Redenomination”), irither fully registered forma{i nominatif puy, in which case they will be inscribed either with the Issuer or with
the registration agent (designated in the relevant Final Terms) for the Issuer, or in administered registerad fammin@tif
administrg in which case they will be inscribed in the accounts of the Account Holders designated by the relevant Noteholders.

The Notes are governed by, and shall be construed in accordance with, French law.

The final terms of the relevant Notes will determined at the time of the offering of each Tranche based on then prevailing market
conditions and will be set out in the relevant Final Terms.



The long term senior debt of the Issuer has been assigned a ratiAgwith a stable outlooky S&P GlobalRatings Europe Limited
("S&P"), Aa3 with a stableoutlook by Moody's France SAS"Moody's") andAA (high) with a negativeoutlook by DBRS Ratings

GmbH ("DBRS"). The Notes issued under the Programme may be unrated or rated differently. The rating of Notes (if any) will be
specified in the Final Terms. Each $&P, Moody'sand DBRS is established in the European Unidtach ofS&P, Moody's and

DBRS is registered under Regulation (EC) No. 1060/2009 on credit ratings agencies, as amendeRAtiRegulation") and is
included in the list of credit rating agencies registered in accordance with the CRA Regulation published ooptenEecurities

and Markets Authoritg website (www.esma.europa.eu/supervision/ciradilhg-agencies/risk) as of the date of this Base Prospectus.

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspensiooy efitirdrawal at any time by

the assigning rating agency.

This Base Prospectuany supplements thereto (if argfd theFinal Terms related to the Notes admitted to trading on any Regulated
Market in the EEA or in the UK and/or offered to the public quant to a noexempt offer in accordance with the Prospectus
Regulationwill be publishedon the websiteof the Issuer ywww.sfil.fr) andof the AMF fvww.amtfrance.org.

Prospective investors should have regard to the factors described undeseitton headed "Risk factors" in this Base Prospectus
before deciding to invest in the Notes issued under the Programme

Arranger

Barclays

Dealers
Barclays BNP PARIBAS
CITIGROUP Commerzbank
Crédit Agricole CIB Deutsche Bank

HSBC J.P.Morgan
NATIXIS Société Générale Corporate & Investment Banking

UniCredit Bank



This Base Prospectus (together with any supplements to this Base Prospectus published from time to time
(each a "Supplement" and together the "Supplements")) constitutes a base prospectus for the purposes of
Article 8 of the ProspectusRegulationin resped of, and for the purpose of giving information with regard

to, the Issuer,the Issuerand its consolidated subsidiaries taken as a wholéhé "Group") which is necessary

to enable investors to make an informed assessment of the assets and liabilitiesgritial position, profit and
lossesand prospects of the Issuerthe rights attaching to the Notes and the reason for the issuance and its
impact on the Issuer

This Base Prospectus should be read and construed in conjunction with any Supplement that may be
published from time to time and with all documents incorporated by reference (sedDocuments incorporated
by referencé) and in relation to any Series (as defined herein) of Notes, should be read and construed
together with the relevant Final Term(s) (theBase Prospectus and the Final Terms being together, the
"Prospectus").

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Nated, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer the
Arranger or any ofthe Dealers 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 orthe Group since the date hereof or the date upon which this Base Prospectus has been most
recently amended or supplemented or that there has beerradverse change in the financiabr trading
position of the Issuer orthe Group since the date hereof or the date upon which this Base Prospectus has
been most recently amended or supplemented or that any other information supplied in connection 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 distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdiohs may be
restricted by law. For a description of certain restrictions on offers and sales of Notes and on distribution of
this Base Prospectus, séeSubscription and Safe

NOTICE

Each prospective investor of Notes must determine, based on its owndependent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully
consistent with its financial needs, objectives and conditions, complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment
for it, notwithstanding the clear and substantial risks inherent in investing in or holding the Notes.

A prospective investor may not rely on the Issuerthe Arranger or the Dealer(s) or any of their respective
affiliates in connection with its determination as to the legality of its acquisition of the Notes or as to the
other matters referred to above.

Neither the Issuer, the Arranger or the Dealer(s) norany of their respective affiliates has or assumes
responsibility for the lawfulness of the subscription or acquisition of the Notes by a prospective investor in
the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdictionin which it
operates (if different), or for compliance by that prospective investor with any law, regulation or regulatory
policy applicable to it.

AN INVESTMENT IN THE NOTES MIGHT NOT BE SUITABLE FOR ALL INVESTORS

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the Notd® merits
and risks of investing in the relevant Notes and the information contained or incorporated by
reference in this Base Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the teo of its
particular financial situation, an investment in the relevant Notes and the impadthat any such
investmentwill have on its overall investment portfolio;



(iii) have sufficient financial resources and liquidity to bear all of the risks of an investemt in the Notes,
including Notes with principal or interest payable in one or more currencies, owhere the currency
for principal or interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the relevant Ntes and be familiar with the behaviour of any
relevantindicesand financial markets;

(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 investmérand its ability to bear the
applicable risks; and

(vi)  consult its own advisers as to legal, tax and related aspects of an investment in the N@iteparticular
to determine whether and to what extent (i) Notes are legal investments for it, (ii) Notesuwe be used as
collateral for various types of borrowing and (iii) other restrictions apply to its purchase of any
Notes.

Some Notes are complex financial instruments. A potential investor should not invest in Notes which are
complex financial instrumentsunless it has the expertise (either alone or with a financial adviser) to evaluate
how the Notes will perform under changing conditions, the resulting effects on the value of the Notes and the
impact this investment will have on the potential investor's werall investment portfolio. Some Notes which
are complex financial instruments may be redeemable at an amount below par in which case investors may
lose the value of part or their entire investment.

A number of Member States of the European Union are currently negotiating to introduce a financial
transactions tax ("FTT") in the scope of which transactions in the Notes may fall. If the proposed directive
is adopted and implemented in local legislation, Noteholders may be expdsto increased transaction costs
with respect to financial transactions carried out with respect to the Notes and the liquidity of the market
for the Notes may be diminished. Prospective investors should consult their own tax advisers in relation to
the consequences of the FTT associated with subscribing, purchasing, holding and disposing the Notes.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuertbe
Arranger or the Dealersto subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information containedr incorporated by
referencein this Base Prospectus. None dhe Arranger or the Dealersmakes any representation, express or
implied, or accepts any resposibility, with respect to the accuracy or completeness of any of the information
in this Base Prospectus. Neither this Base Prospectus nor any other financial statements or any other
documentsincorporated by reference are intended to provide the basis @ny credit or other evaluation and
should not be considered as a recommendation by any of the Issuer, the Arranger or the Dealers that any
recipient of this Base Prospectus or any other financial statements or any othdocumentsincorporated by
reference should purchase the Notes. Each potential purchaser of Notes should determine for itself the
relevance of the information contained in this Base Prospectus and its purchase of Notes should be based
upon such investigation as it deems necessary. None of #heanger or the Dealersundertakes to review the
financial condition or affairs 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 the
attention of any ofthe Arranger or the Dealers

The ratings may not reflect the potential impact of all risks related to structure, marketand other factors
that may affect the value of the Notes. A credit rating is not a recommendation to buy, kel hold securities
and may be revised or withdrawn by the rating agency at any time.

PRIIPS REGULATION - PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS i In
respect of(i) any Noteswi t h a denomi nat i o nforavhich the Biral Térmsaspecifythed 0, 0 0 0
"Prohibition of Sales to EEA and UK Retail Investors" as "Applicable" and (ii) any Notes with a
denomi nati on o f, theNpteshre rosirtended t0 ik oftei@d) sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in thEEA or in the
UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive2016/97/EUof the
European Parliament and of the Council dated 2@anuary 2016 on insurance distribution where that
customer would not qualify as a professional client as defined in point (10) of Article 4(Bf MiFID II; or

(iii) not a qualified investor as defined in the Prospectuskegulation. Consequently, no key information
document required by Regulation (EU) No 1286/2014df the European Parliament and of the Council dated



26 November 2014 on key informatin documents for packaged retail and insurancdéased investment
products (as amendedthe " PRIIPs Regulation") for offering or selling the Notesor otherwise making them
available to retail investors in the EEAor in the UK has been prepared and thereforeffering or selling the
Notesor otherwise making them available to any retail investor in the EEAor in the UK may be unlawful
under the PRIIPs Regulation.

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

A determination will be made in relation to each issue about whether, for the purpose of theroduct
governance rules under EU Delegated Directive 2017/593 (théiFID 1l Product Governance Rule%), any
Dealer subscribing for any Notes is a manufactureas defined in MFID Il in respect of such Notes, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the MFID Il Product Governance RulesFor the avoidance of doubt, the Issuer is not a
MiFID Il regulated entity and does not qualify as a distributor or a manufacturer under MiFID Il Product
Governance Rules.

SINGAPORE SFA PRODUCT CLASSIFICATION T In connection with Section 309B of the Securities and
Futures Act (Chapter 289) of Singapore (the'SFA") and the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore (theCMP Regulations 2018), unless otherwise specified dfore

an offer of Notes, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section
309A(1) of the SFA), that the Notes aréprescribed capital markets products (as defined in the CMP
Regulations 2018) and Excluded Investnm# Products (as defined in MAS Notice SFA 0N12: Notice on the
Sale of Investment Products and MAS Notice FAAN16: Notice on Recommendations on Investment
Products).

Important notice relating to Inflation Linked Interest 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
implied, either as to the results to be obtained from the use of arf the inflation indices and/or the figure at
which such indices stand at any particular time. The inflation indices are determined, composed and
calculated by the INSEE or Eurostat, as the case may be, without regard to the Issuer or the Notes. The
INSEE or Eurostat, as the 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 the determination or
calculation of the interest payable undesuch Notes.

None of the Issuerthe Arranger, the Dealess or any of their respective affiliates makes any representation
as to the inflation indices. Any of such persons may have acquired, or during the term of the Notes may
acquire, nontpublic information with respect to any of the inflation indices that is ormay be material in the
context of Inflation Linked Notes. The issue of Inflation Linked Notes will not create any obligation on the
part of any such persons to disclose to the holders of the Notes or any other party such information (whether
or not confidential).

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

Important notice relating to GreeNotes or Social Ntes

Prospective investors should have regard to the information set out in the relevant Final Terms regarding
the use of proceeds and must determine for themselves the relevance of such information for the purpose of
any investment ingreen notes (the Green Noteg) or social notes (the Social Note$), as the case may be,
together with any other investigation such investor deems necessary. In particular, no assurance is given by
the Issuer or the Dealers that the use of proceeds for any loan will sagisfiwhether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria or guidelines



with which such investor or its investments are required to comply, whether by any present or future
applicable lawor regulations or by the Issuer's own bylaws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental or social impact of any loan or
uses related to any loan. Furthermore, it should beoted that there is currently no clearly defined definition
(legal, regulatory or otherwise) of, nor market consensus as to what constitutes a "green", a "social" or an
equivalently-labelled asset. In addition the requirements of any such label may evolfm time to time,
accordingly, no assurance is or can be given to investors that any loan or use(s) the subject of, or related to,
any loan will meet any or all investor expectations regarding such "green”, "social" or other equivalently
labelled performance objectives.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Issuer) which may be made
available in connection wih the issue of any Green Notes or Social Notes, as the case may be, and in
particular with any loan, to fulfil any environmental, social and/or other criteria. Currently, the providers of
such opinions and certifications are not subject to any specific gallatory or other regime or oversight. Any
such opinion or certification is not, nor should be deemed to be, a recommendation by the Issuer or any
other person to buy, sell or hold any such Green Notes or such Social Notes, as the case may be.

No Dealer m&es any representation as to the suitability of the Green Notes or the Social Notes to fulfil
environmental or social criteria required by prospective investors. The Dealers have not undertaken, nor
are responsible for, any assessment of the eligibility iberia, any verification of whether the Green Notes or
the Social Notes, as the case may be, meet the eligibility criteria, or the monitoring of the use of proceeds.

For the avoidance of doubt, it is however specified that payments of principal and intese (as the case may
be) on the Green Notes or the Social Notes, as the case may be, shall not depend on the performance of the
relevant loan.
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GENERAL DESCRIPTION OF THE PROGRAM ME

The following general description of the Programme does not purport to be complete and is taken from, and is
qualified in its entirety by the remaindef this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Notes, the relevant Final Terms. The Notes will be issued on such terms as shall be agreed
between the Issuer and the relevant Dealer(s) and will be subjéiaeé Conditions set out in this Base Prospectus

as completed by the relevant Final Terms.

This General Description constitutes a general description of the Programme for the purposes of Article 25.1(b) of
Commission Delegated Regulation (EU) 2019/9804March 2019. It does not, and is not intended to, constitute

a summary of this Base Prospectus within the meaning of Article 7 d&®dbelation (EU) 2017/1129 of the
European Parliament and of the Council dated 14 June 2017 on the prospectus tdidfeedubhen securities are
offered to the public or admitted to trading on a regulated market, as amemdady implementing regulation
thereof.

Words and expressions defined in the section "Terms and Conditions of the Notes" of tHis®&asetus shall
have the same meanings in this general description.

Issuer: SFIL
Arranger: Barclays BankrelandPLC
PermanentDealers:

Barclays Bank Ireland PLC

BNP Paribas

Citigroup Global Markets Europe AG
Citigroup Global Markets Limited
Commerzbank Aktiengesellschaft
Crédit Agricole Corporate and Investment Bank
Deutsche Bank Aktiengesellschaft
HSBC France

J.P. Morgan AG

J.P. Morgan Securities plc

NATIXIS

Société Générale

UniCredit Bank AG

The Issuer may from time to time terminate the appointment of
Dealer under the Programme or appoint additional dealers eith
respect of one or more Tranchesaw Permanent Dealers under 1
Programme References in this Base Prospectus Rerthanent
Dealers' are to the persons referred above as Dealers and to
additional persons that are appointed as dealers in respect ¢
Programme(and whose appointment has not been terminated)
references toDealers' are to the Permanent Dealers afidparsons
appointed as a dealer in respect of one or more Tranches.

Description: Under the Euro Medium Term Note Programme (tReoramme"),
the Issuer, subject to complianbg the Issuemwith all relevantlaws,
regulations and directivespplicable to the Issuer and the Notamy



Programme Limit:

Fiscal Agent, Paying Agent and
Calculation Agent:

Method of Issue:

Series and Tranches:

Maturities:

Currencies:

Denomination(s):

from time to time issue notes (thEdtes).

Up tL0g000{P0R000 (or the equivalent in other currencies at the ¢
of signing of thedocumentation relatingotthe issue of any Notes
aggregate nominal amount of Notéssued under the Programn
outstanding at any time.

The Programme Limit may be increased from time to time, subje
compliance with the relevant provisions of the amended and res
dealer ageement entered into between the Issuer, the Arranger an
Permanent Dealers.

Banque Internationale a Luxembousggciété anonyme

The Noteswill be issued on ayndicated ononsyndicated basis.

The Notes will be issued in series (eactBarfes) having oneor more
issue datés). The Notes of each Series will lfiengible with all other
Notes of that Series.

Each Series of Notes may be issuedramches (each atfanche") on

the same or different issue dates and on terms identical to the ter
other Tranches of the same Series, save in respect of the issus
issue price, first payment of interest and aggregate nominal arobt
the Tranche. The specific terms of each Tranche of Notes wil
determined by the Issuer and the relevant Dealer(s) at the time «
issue and will be set out in the final terms of such Tranche Eimal"
Terms").

Subject to compliance with all relevant laws, regulations and direct
the Notes may have any maturity as specified in the relevant
Terms.

Notes may be denominated and/or payable in any currency a
between thelssuer and the relevant DedB®rin the relevant Fina
Terms.

In this Base Prospectus, unless otherwise specified or the cc
ot herwise requires, references
single currency introduced at the start of thedttstage of Europea
economic and monetary union pursuant to the Treaty on the Functi
of the European Union, as amended, references to "£", "pa
sterling”, "GBP" and "Sterling" are to the lawful currency of the Uni
Kingdom, references to "$", "UB and "U.S. Dollars" are to the lawft
currency of the United States of America.

Notes shall be issued in ti8pecified Denomination as set out in tr
relevant Final Terms.

Unless permitted by then current laws and regulations, Natelsiding
Notes denominated in Sterling) which have a maturity of less thar
year and in respect of which the issue proceeds are to be accep
the Issuer in the United Kingdom or whose issue otherwise constitt
contravention of section 19 of th@nancial Services and Markets A
200Q as amendedmust have aminimum redemption amount c
£100,000 (or its equivalent in other currencies).

The Notesshall be issued in one Specified Denomination only.



Form of Notes:

Status of Notes:

Negative Pledge:

Interest rates and interest
periods

Fixed Rate Notes:

Floating Rate Notes:

Fixed/Floating Rate Notes:

Zero Coupon Notes:

Noteswill be issued in dematerialised form.

Title to the Notes will be evidenced in accordance with Articles L-2]
and R.2111 of the FrenctCode monétaire et financidry book entries
(inscriptions en compje

The Notes are direct, unconditional, unsecured (subject to Conditir
and senior preferred obligations within the meaning of Article L-€
30-3-1-3° of the FrenchCode monétaire et financief the Issuer anc
rank and will rankpari passuand without anypreference among
themselves and at legsari passuwith all other direct, unconditional
unsecured and senior preferred obligations of the Issuer (sav
statutorily preferred exceptions).

There will be a negative pledge in respecthed Notes as set out i
Condition 4- see "Terms and Conditions of the NotedNegative
Pledge".

The Final Terms will specify whether the Notes bear interest.
length of the interest periods for the Notes and the applicable int
rate may differ from time to time or be constant for any Series. N
may have a maximum interest rate, a minimunerist rate, or both
provided that in no event, will the relevant interest amount be less
zera The use of interest accrual periods permits the Notes to
interest at different rates in the same interest period. All ¢
information will be set ouin the relevant Final Terms.

Fixed interest will be payable in arrear on the date or dates in
year specified in the relevant Final Terms.

Floating Rate Notes will bear interest payable in arrear or in adv
on eachinterestpaymentdates determined separately for each Ser
as follows

(@) on the same basis as the Floating Ratsich would be
determined by the Calculation Agamder atransaction unde
the terms of an agreemeintcorporating the FBF Definitions
or

(b) on the same basis as the Floating Ratdich would be
determined by the Calculation Agamider aswap tansaction
under the terms of an agreemeimcorporating the ISDA
Definitions, or

(c) on the basis of a reference rate appearing on an agreed !
page (including, without limitationCMS Rate,EURIBOR,
EONIA, 0 3IBBGR, SOFR, SONIA or TEC 10

in each case plus or minus any applicable margin and calculate
payable as indicated in the relevant Final Teralsating Rate Notes
may also have a maximum rate of interest, a minimum rate of int
or both provided that in no event, will the retent Interest Amoun
be less than zero

Fixed/Floating Rate Notes may be converted from a Fixed Rate
Floating Rate, or from a Floating Rate to a Fixed Rateon the date
set out in the relevant Final Terms either by ekextion of the Issue
or automatically.

Zero Coupon Notes may be issued at their nominal amount or
discount to it and will not bear interest.
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Inflation Linked Notes:

Events ofDefault:

Final Redemption:

Optional Redemption:

Taxation Redemption:

Taxation (withholding tax):

Additional amounts:

Representation of Noteholders:

Inflation Linked Notes may be issued by the Issuer wligeeinterest
and/or principal in respect of such Notes will be calculated by refer
to an inflation index ratio derived from:

(i) the consumer price index (excluding tobacco) for
households in France or the relevant substitute index
calculated andyblished monthly by INSEE; or

(ii) the harmonised index of consumer prices (excluding tobas
or the relevant substitute index, measuring the rate of infle
in the European Monetary Union as calculated and publi
monthly by Eurostat.

There will be events of default in respect of the Notes as set o
Condition 9- see "Terms and Conditions of the Note&vents of
Default".

Unless previously redeemed or purchased and cancelled or its ms
is extended as provided below pursuant to any Issuer's or Notehc
option in accordance with the Condition 6, each Note shall be fir
redeemed on the Maturity Date specified ia televant Final Terms &
its Final RedemptionAmount

The Final Terms issued in respect of each issue of Notes shall
whether such Notes may be redeemed prior to their stated matu
the option of the lIssuer (either in whole or in part) and/or
Noteholders and, if so, the terms applicable to sedemption, aset
out in Condition 6- see "Terms and Conditions of the Notes
Redemption, Purchase and Options".

The Notes may be subject to redemption at the option of the Issu
taxation reasons.

All payments of principal, interest and other revenues by or on beh
the Issuer in respect of the Notes shall be made free and clear ¢
without withholding or deduction for, any present or future ta
duties, assessments omowgrnmental charges of whatever nati
imposed, levied, collected, withheld or assessed by or within Fran
any authority therein or thereof having power to tax, unless :
withholding or deduction is required by law.

If French law should require that payments of principal or intere:
respect of any Note be subject to withholding or deduction in respe
any taxes, duties, assessments or governmental charges of wt
nature, the Issuer will, to the fullest extehemn permitted by law, pa
such additional amounts as shall result in receipt by the Noteholde
such amounts as would have been received by them had no
withholding or deduction been required, except that no such addit
amounts shall be payabhgth respect to any Note to, or to a third pa
on behalf of a Noteholder, who is liable to such taxes, du
assessments or governmental charges in respect of such Note by
of his having some connection with France other than the mere hc
of the Note.

Noteholders will, in respect of all Tranches in any Series, be gro
automatically for the defence of their common interests iinagse(in
each case, theMassé), which will be governed by the provisions
Article L.228-46 et seqof the FrenciCode de commeras amended o
supplemented by Conditidil (Representation of Noteholdgrs
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Central Depositary:
Clearing Systems:

Approval and admission
trading:

Non-Exempt Offer:

Green Notes:

to

The Massewill be a separate legal entity and will act in part throug
Representative and in part through Collective Dectsion

Euroclear France

Euroclear France, Clearstream and Euroclear

This Base Prospectus has been approved by the Autorité des m
financiers (the AMF") in France in its capacity as competent autho
under theRegulation (EU) 2017/1129 of the European Parliament
of the Council dated 14 June 2017 on the prospectus to be pub
when securities are offered to the public or admitted to trading
regulated market, as amend#éuk 'Prospectus Regulatiot).

The AMF only approves this Base Prospectus as meeting the star
of completeness, comprehensibility and consistency imposed b
Prospectus Regulation. Such approval should not be considsrad
endorsement of either the Issuer or the quality of the Notes that a
subject of this Base Prospectasd investors should make their ov
assessment as to the suitability of investing in the Notes

This Base Prospectus is valid unt® May 2021, provided that th
obligation to supplement this Base Prospectus in the event
significant new factor, material mistake or material inaccuracy doe!
apply when this Base Prospectus is no longer valid.

Application may be made for Notes issuunder the Programme durit
a period of twelve (12) monttafter the date of the approval granted
the AMF on the Base Prospectiosbe admitted to trading on Eurone
Paris and/or any other Regulated Market (as defined below) and/or
offered to he public pursuant to a n@axempt offer in accordance wit
the Prospectus Regulation in any member state (tMember

State(s)) of the European Economic Area (tHeEA") or in the United
Kingdom (the UK"). Euronext Paris is a regulated market for -
purposes of Directive 2014/65/EU of the European Parliament ar
the Council dated 1May 2014 on markets in financial instruments,
amended, appearing on the list of regulated markets issued b
European Commission (&egulated Market"). The Notes may also be
admitted to trading on any other stock exchange, or may not be adi
to trading on any market. The relevdfihal Termsin respect of the
issue of any Notes will specify whether or not such Notes will
admitted to tading and/or offered to the public pursuant to a-n
exempt offer in a Member State of the EEA or in the UK and, if so,
relevant market and/or jurisdiction.

Notesmay be offered to the public pursuant to a-+esempt offer in
Franceandin anyMember Statef the EEA or in the UKto the extent
the AMF has providedhe competent authority of the relevant Meml
State of the EEA or the UK with certificde of approval attesting the
the Base Prospectus (and, if applicable, any supplement related tt
has been drawn up in accordance with the Prospectus Regulation,
relevant Final Terms provide it and in accordance with applicable
and regulaons.

Green Notes may be issued by the Issadmance and/or refinance, i
whole or in part, loans as defined in the SFIL Group Green E
Framework available on the Issuer's web:
https://caissefrancaisedefinancementlocal.fr/en/invkesteeredbonds
issuancel
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Social Notes:

Use of Proceeds:

Ratings:

The SFIL Group Green Bond Framework is based on the |
published by the International Capital Markets Associaton he
Issuer hasequestedh Green Second Party Opinion on the SFIL Grt
Green Bond Framework assessing its alignment with the GBP.

An allocation reporting will be made available on the Issuer's wel
(https://caissefrancaisedefinancementlocal.fr/en/investor/coveneds
issuance/) and a independent third party will verify the allocation
the net proceeds of ti@&reen Notes

The SFIL Group Green Bond Framewakdthe Green Second Par
Opinion are not incorporated by reference in this Base Prospectus.

SocialNotesmay be issued by the Issuer to finance and/or refinanc
whole or in part, loans as defined in the SFIL Group Social I
Framework available on the Issuer's web:
(https://caissefrancaisedefinancementlocal.fr/en/investor/codenedis
issuancel

The SFIL Group Social Note Framework is based on the SBP publ
by the International Capital Markets Association and the Issuer
requesteda Social Second Party Opinion on the SFIL Group Sc
Note Framework assessing its alignment with the SBP.

An allocation reporting will be made available on the Issuer's wel
(https://caissefrancaisedefinancementlocal.fr/en/investor/codenedis
issuance/) and an independent third party will verify the allocatio
the net proceeds of the Sodivdtes

The SFIL Group Social Note Framewodnd the Social Second Par
Opinion are not incorporated by reference in this Base Prospectus.

The net proceeds of the issue of the Natdsbe (as specified in the
applicable Final Terms) applied byetlissuer eithefi) to be used for the
Issuer's general corporate purpgsas(ii) in the case of green notes,
be made available to its subsidiary Caisse Francaise de Financ
Local to finance or refinancén whole or in part, loans held on tt
balance sheet of Caisse Francaise de Financement Local as defi
the SFIL Group Green Bond Framework available on the lIss
website (https://sfil.friinvestisseurs/ drttps:/sfil.fr/en/investor$/ or
(iii) in the case obocial notesto be made aviable to its subsidiary
Caisse Francaise de Financement Local to finance or refinangkole
or in part, loans held on the balance sheet of Caisse Francai
Financement Local as defined in the SFIL Group Social M
Framework available on the Isssewebsite (https://sfil.fr/investisseur
or https://sfil.fr/en/investors/); as stated in the relevant Final Terms
respect of any particular issue of Notes for which there is a parti
identified use of proceeds (other than as specified above

Notes to be issued under the Programme are expected to be rated
S&P Global Ratings Europe LimitedS&P"), and/or Aa3 by Moodg
France SAY"Moody's"), and/or AA (high) by DBRS Ratings Gmb!
("DBRS") and their respective successoagsd/or byany other rating
agency. Each of S&P, Mooy and DBRS is established in tl
European Union and registered under Regulation (EC) No. 1060/
on credit ratings agencies, as amended (@RA' Regulation”), and
included in the list of credit ratg agencies registered in accordat
with the CRA Regulation published on the European Securities
Markets Authority's website (www.esma.europa.eu/supervision/er
rating-agencies/risk) as of the date of the Base Prospectus.
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Selling Restrictions:

General Information:

Governing Law:

The rating (if any)of Notes to be issued under the Progranwilé be
specified in theapplicableFinal Terms.

A security rating is not a recommendation to buy, sell or hold secu
and may be subject to suspension, reduction or withdrawal at any
by the assigning rating agey.

The offer and sale of Notes will be subject to selling restrictions
section ‘Subscription and Sdlgin various jurisdictions, in particulat
those of the United States of America, thK and those of the EE/
including France.

This Base Prospectus, any supplement thereto that may be puk
from time to timeand, so long as Notes are admitted to trading on
Regulated Market and/or offered to the public pursuantatNon
Exempt Offer in aMember Stat®f the EEA or in the UK in accordanc
with the Prospectus Regulatioand for at least ten years as from 1
Issue Date of such Notdhe Final Terms relating to such Notes :
available on the websites of the AMF (wwamffrance.org) and of the
Issuer (Www.sfil.fr).

So long as any of the Notese outstanding, copies ttie following
documentswill also be available for inspection and obtainable uj
request and free of charge, during usual business hours or
weekduy, at the registered office of the Issuer3(Xue du Passeur d
Boulogne, 92130 Issies-Moulineaux, France)

0] the amended and restated agency agreement datdday
2020 which has been agreed between the Issuer and Bi
Internationale a Luxembourgpciété anonymas fiscal ageni
and, unlessotherwise specified in the applicable Final Terr
as calculation agent (as amended or supplemented from ti
time);

(i) the up to date blaws (tatutg of the Issuer;

(iii) Final Terms for Notes that are admitted to trading on Euro
Paris or admitted to trading on any other Regulated Marke
the EEA or the UK and/or offered to the public pursuant i
Non-Exempt Offer in a Mmber State of the EEA or in the Ul

(iv) a copy of this Base Prospectus together with any suppleme
this Base Prospectus or further base prospectus;

(v) any document incorporated by reference in this B
Prospectus; and

(vi) all reports, letters and other docurtgn valuations anc
statements prepared by any expert at the Issuer's reque:
part of which is included or referred to in this Base Prospec

The Notes and any nesontractual obligations arising out of or
connection with them areogerned by, and shall be construed
accordance with, French law
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RISK FACTORS

The following are risk factors which the Issuer believes are specific to the slier the Notes and material for
the purpose of assessing the market risk associated with the Notes and/or may alter its ability to fulfil its
obligations under the Notes towards investors and of which prospective investors should be aware.

Most of theséactors are contingencies which may or may not occur and the Issuer is not in a position to express a
view on the likelihood of any such contingency occurring.

In each category below the Issuer sets out the most materiainifkst according to eaclassessment, taking into
account the negative impact of such risks and the probability of their occurrence. The materiality of the risks has
been assessed based on the probability of their occurrence and the expected magtiigideexjative impact on

the Issuer.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes
issued under the Programmédditional risks not included in this risk factors section below, e.g.usecthey are
currently not material or not known by the Issuer, may result in material risks in the future.

Prior to making an investment decisiomrpgpective investors should also read the detailed information set out
elsewherén this Base Prospectuinluding any documents deemed to be incorporated by reference herein) and
make their own opinion about risk factors prior to making any investment decision. Investors should in particular
conduct their own analysis and evaluation of the risks relatinpedssuer, its financial condition and the Notes

and consult their own financial or legal advisers about risks associated with investment in a particular Series of
Notes and the suitability of investing in the Notes in light of their particular circurressan

Words and expressions defined in the section entiflednis and Conditions of the Ndtdgerein shall have the
same meanings in this section.

I RISKSRELAT ING TO THE ISSUER AND ITS OPERATIONS

The following risks factors are presentedfrom the most important to the less, as result ofctiossingof the
likelihood of their occurrence and of the level of their impact in case of occurrence.

The following tablegives the detail ofhe risk factors identified and indicates, for each of them, the likelihood of
their occurrence and their negative impact on the Issuer and the Group on the date of this Base Prospectus. The
likelihood of the occurrence is graded on a féewel scale ("Vgy Unlikely”, "Unlikely", "Likely" and"very

Likely') and the magnitude of their negative impact is graded dhreelevel scale ("Low", "Moderate" and
"Significant”). Within each of the below mentioned categories, the risks have been listed accdtdmgraaling,

the risks with theombinaison of thhighestlikelihood andnegative impact coming first.

Likelihood Impact

1) Legal and tax risks

1.1 Risks arising from implementation of Basel

RiskWeighted Asset Framework Unlikely Significant

1.2 Risk arising fronEuropean and French laws ai
regulations ancharmonization of the existing rules {  Unlikely Moderate
covered bonds throughout the European Union

1.3 Risks relating to any litigation with

counterparty/borrower or tax authority Unlikely Moderate

2) Credit and counterparty risks

2.1 Risk of default Likely Moderate
2.2 Risk of geographic concentration Unlikely Moderate
2.3 Risk of default of bank counterparties Unlikely Moderate

3) Financial risks
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3.1 Credit rating of SFIL will be affected by the cre

rating of the French State Likely Moderate

3.2 Risk of a liquidity shortfall that may affect t
Issuer's ability to settle its deltommitments in Unlikely Moderate
timely fashion

3.3 SFIL may be exposed to risks linked to its hed

. Unlikely Low
operations
4) Operational and norcompliance risks
4.1 Noncompliance risk Unlikely Moderate
4.2 Operational risk Unlikely Moderate
5) Business activity risks
5.1. SFIL may face a decrease in its activity ang Ver
margins in the local authority and municipal lendi unlikgly Significant

market or in the refinancing of export credit

5.2. Risk relating to the public policy missions W
which SFIL has been entrusted by the French Stateg Very

the authorization to operate or the agreements withi  unlikely
assets providers may not be extended

Significant

1. Legal and tax risks
1.1 Risks arising from implementati@fiBasellll RiskWeightedAssetFramework

SFIL is subject to prudential regulations applicable to credit institutions and has to comply waéthrrég
capital requirementsprudential oversight and risk-managemensystems As of 31 December 2019, SFi&
capital level is high@ET1 capitalratio: 244%; Total capitatatio: 252%) given its capital requirementSET1
capital: 95%; Total capital: 15%). As of 31 December 2019, SFl4 leverage ratios 8.6% and exceeds the
minimum 3% requirement On 16 December2010 and 13 January2011, the Basel Committeeon Banking
Supervision(the "Basel Committee") publisheda revisedrramework("Basellll "), including new capitaland
liquidity standardg$or credit institutions.

In particular, the changes introduced by Basel Il refer to, amongst other things:

- a complete review of the capital standafadith for example dossgiven default for institution at 45%
instead of less than 10%)

- the introduction of a leverage ratio; and

- the introduction of shoiterm and longeterm standards for funding liquidity (referred to as thiguidity
Coverage Ratiband the Net Stable Funding Ratip

In December2017,the BaselCommitteefinalised Basellll reforms.The revisionseek to restore credibility
the calculationof risk-weightedassets (RWAs) andimprovethe comparabilityof bank$capitalratiosby:

- enhancingherobustnessndrisk sensitivityof the standardisedpproaches facreditrisk, creditvaluation
adjustment (CVAYisk andoperationatisk;

- constraininghe useof theinternalmodelapproachedyy placinglimits on certaininputsusedto calculate
capitalrequirements undehe internal ratings-based(IRB) approachor creditrisk andby removing the
use oftheinternal modebpproachefor CVA risk and foroperationatisk;

- introducinga leverageratio buffer to further limit theleverageof global systemicallyimportantbanks(G-
SIBs); and

- replacing the existing Basel Il output floor with a more robustrisk-sensitive floor basedon the
CommitteésrevisedBasellll standardisedpproaches.

Implementationdates and transitional arrangementgelated to the standardsdescribed above have been
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included with a main trigger in January2023. Basellll was implementedunder EU legislation throughthe

"CRD IV packag€ which consistsof the Capital Requirement®irective n® 2013/36/EUdated26 June2013,

the Capital Requirements Regulationn°575/2013dated26 June2013 and the relevantsubsequenbelegated
Regulations.A numberof new requirementsarising from the CRD IV packagewas implementedunder
Frenchlaw throughLaw no. 2013672 dated26 July 2013relatingto the separatiorandregulationof banking
activities. Theimplementatiorof the CRD IV packageat the legislative level was finalized under Frenchlaw

by Ordinancen®2014158 dated20 February 2014ndsubsequerimplementingdecreesaind"arrétés.

The CRD IV package has been amended by Directive (EU) 2019/878 of the European Parliament and of the
Council dated 20 May 2019 (th€RD V Directive") and Regulation (EU) 2019/876 of the European Parliament
and of the Council dated 20 May 2019 (tf&RR Il Regulation" and, together with the CRD V Directive, the
"CRD V packagé’), which were published in the European Union's Official Journal &um@&2019.

Theynotablyprovide for:
0 leverage ratio calculation rules tailored to the specific naturepwilic development banks;
0 a weighting of theNet Stable Funding Rati@ilored to encumbered assets included in the covered bond

issuels cover pool.

The CRD V package came into force on 27 June 2019. The CRD V Directive will be implemented under French
law within 18 months from 27 June 2019. Certain portions of the CRR Il Regulation apply sifeee2Z019
(including those applicable to the new requirements for own funds and eligible liabilities) while others shall
apply several years after the datetsfentry into force.

The implementationof Basel lll and the CRD future packagesand any of their expectedamendmentshave

and will continue to bring about a number of substantialchangesto the current capital requirements,
prudential oversight and risk-managemensystemsof the Issuer. The direction and the magnitudeof the

impact of Basellll will dependon the particularassetstructureof eachbank and its preciseimpacton the
Issuercannotbe quantifiedwith certainty at this time. The Issuermay operateits businessn ways that are
lessprofitablethanits presenbperationn complyingwith the newguidelinesesultingfrom thetranspositiorof

the CRD future packagesn addition, the implementation of Basel lll, the CRD V package, and any of their
expected amendments could affect the risk weighting of the covered bonds in respect of certain investors to the
extent that those investors are subject to the new guidelewilting from the implementation of the CRD V
packageThis could materially affect the current capital requiremehtke Issuer

1.2 Risk arising from European and French laws and regulations and harmonization of the existing rules
on coveredondsthroughout the European Union

SFIL business operations are governed by European and French laws and regulations and are subject to
supervision by the European Central Bank and byAilterité de Contréle Prudentiel et de Résolut{&CPR).

Any changes tothe current legislation (in particular for CAFFIL, legislation relating to the issuance of
obligations fonciéresand theprivilege attached to suclobligations foncieréscould adversely affect SFIL's
business, financial condition, cash flows and restltperations.

Furthermore, any measure couléve animpact on the legal and regulatory framework applicable to the
obligations fonciere# force at the date of this Base Prospedctugarticular, on 12 March 2018, the European
Commission has publishedpaioposal for a Directive and for a Regulation on the issue of covered bonds and
covered bond public supervision (COM(2018) 94 final), which has been subject to a European Parliament
legislative resolution on 18pril 2019.

On 27 November2019, Directive(EU) 2019/2162 of the European Parliament and of the Council dated
27 November2019 (the Covered Bond Directive') and Regulation (EU) 2019/2160 of the European Parliament
and of the Council dated 2Yovember2019 (the Covered Bond Regulatio) were adoped.

The Covered Bond Directive and Covered Bond Regulation aim for the establishment of a framework to enable a
moreharmonisectovered bond market in the EU. The Covered Bond Directive covers in particular requirements
for issuingcoveredbonds, requirements for marketing covered bonds as "European Covered Bonds", structural
features of covered bonds (asset composition, derastiliquidity, etc.) and regulatory supervision. The
Covered Bond Regulation mainly amend Article 129 of Regulation (EU) No 575/2013 (Capital Requirements
Regulation) and add requirements on minimum overcollateralisation and substitution assets. A niftmum
overcollateralisation is required, based on a nominal calculation method. Member states are allowed to reduce
this level to a minimum of 2% under certain conditions.
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At this stage, no significant impact is identified in this new European frameworlfbisSubsidiary CAFFIL.
Members States of the European Union will have to (i) implement the Covered Bond Directive into national
legislation by 8 July 2021 and (ii) apply those measures at the latest from 8 JuyB&Zhal outcome is not

yet known ad, depending on the transposition, could adversely affect CAFFIL's business, financial condition,
cash flows and results of operations.

1.3 Risksrelatingto any litigation with a counterparty/borrower or tax authority

SFIL is exposed to legal and tax risk which can be defined as the risk of any litigation with a
counterparty/borrower or tax authority resulting from any misunderstanding, lack or insufficiency that may be
attributed to the Company in the exercise of itfvities. Certain legal and legislative trends in the EU local
government and municipal lending market may expose SFIL to financial and reputational risk.

Caisse Francaise de Financement Local has, in its portfolio, some structured loans consides#il/gsdech

had been granted to French public sector entities by Dexia Crédit Local before the acquisition of Caisse Frangaise
de Financement Local by SFIL. Certain of these customers initiated legal proceedings against Dexia Crédit
Local, Caisse Frangg de Financement Local and/or SFIL claiming notably that such loans, including their
annual rate of charge (TEG), were not valid and that Dexia Crédit Local did not provide mandatory information
and advice prior to their signature.

Even if the number of lawsuits with borrowers is very limited at the date of this Base Prospectus (less than 20 for
around 15,000 borrowers for the sensitive loans portfolio, being noted that 208 borrowers cancelled their
litigation proceedings since 2018hd that with two rulings date2B March 2018 an@6 June 2019 the Court of
Cassation confirmed the validity of the structured loans carried on CAF-Bdlance sheet, there is a risk that

one of linked court decision may be unfavourable to SFIL andRIIAFSuch adverse court decision may have a
negative impact on the reputation of SFIL. In the worst case, such litigation may lead to certain loans being
declared void or voidable in whole or in part. It could also lead to a decrease of the contraatest iate with
retroactive effect and thus affect the hedging derivatives and the hedge relationship. In such cases, it may
adversely affect cash flows, results of operations and financial condition of SFIL. As an illustration, the amount
of tax liabilities and provisions for pending legal issues is BURIllion as of 31 December 2019.

2. Creditand counterparty risks

2.1 Risk of default

Credit risk representsthe potential loss that SFIL may incur by reason of the deterioration of its
counterparties solvency.A defaultby any of its counterpartier clients could havea negativeeffect on its
financial situation. A solvency default by a counterparty or client could generatesignificant liquidity
problemsand causeother institutions to default. The stability of such institutions dependsgreatly on the
trendsin the market, notably through credit and otherfinancial flows linking theseinstitutionstogether.This
risk canadverselyaffect the financial intermediaries, banksand depositorieswith which SFIL operatedaily
which may thereforeadverselyaffectits income,returns andsolvency.

SFIL faces credit risk on its loans and bonds portfolio, including its treasury portfolio. SFIL's portfolio

is principally madeup of exposureson public borrowers.The ability of public sectorborrowers,including

local authoritiesand municipalities,to meet their paymentobligations may be affected by their levels of

indebtedness,social spendingobligations, interestrates and tax revenuecollections, transfersof subsidies
from the central governments,each of which could be adverselyaffected by a deteriorationof general
economic conditions such as economiand financial impact of theCovid-19 crisis Deterioratingeconomic
conditionscould therefordavean adverseeffectonthe credit qualityof the assetsof SFIL.

SFIL also refinance export crediSince the lanch of this activity in 2015, total production reachieldR 8.1

billion at the end of 2019These loans benefit from guarantee provided by the French State through BPI
Assurance Export. These loans are thus considered as exposures to the French StaecH Itate ability to

meet its payment obligations may be affected by its levels of indebtedness, social spending obligations, interest
rates and tax revenue collections, each of which could be adversely affected by a deterioration in general
economic conditions. Deteriorating economic conditions could therefore haveadwerse effect on the
probability of default of these assets.

As anillustration, exposure to credit risk, which is measured usind'Exposure at Default"EAD) metric,
amounted to EUR 75.6 billion asf 31 December 201%excluding fixed assets and accruals and other
liabilities):
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1 nearly 60% of this exposure originafesm French local public administrationggions,departments and
municipalities);

1 16% of this exposure originates frotantral government entities, of which 70% from #xport credit
business;

1  12% of the exposure originates from public sector entitiegyhich 78% from public stakeholders in the
hospital sector.

Please see belotExposure at Default"EAD) figures crossing sector entities with geographic aessdisact
from thePillar 11l report as of 31 December 2019:

In EUR | Public Sovereigns | Financing Other TOTAL
millions as | sector institutions

of 31 | entities

December

2019

France 51,770 9,577 2,894 52 64,294
Italy 3,811 2,174 3 - 5,989
Other (EU | 646 276 2,769 - 3,691
and outside

EU)

United 476 - 369 - 845

States and

Canada

Switzerland 797 - - - 797

OVERALL 57,500 12,027 6,035 52 75,615
TOTAL

For this exposure, arrears, nparforming loans and provisions are as following:
1 arrears as 081 DecembeR019: EUR65 million (0.1% of CAFFILs cover pool)

1  doubtful and litigious loans (French accounting standards) at the CAFFIL level:3B®Rnillion (of
which loans with no arrears EUR7 million);

1 net amount of financial assets and financing commitments classified stader3: EURL,103 million (of
which loans with no arreasmounted t&UR 1,059 million)

1  non-performing exposure€€UR 1,368 million (of which loans with no arreammounted tcEUR 1,107
million).

2.2 Risk ofgeographicconcentration

The vast majority of the assets (with more than 85%, excluding replacement assets and cash), measured by
principal amount of the assets, is cortcated in France. The ability ¢fie French State and local authorities and
municipal borrowers and guarantors, like other public sector borrowers, to meet their obligations will be affected
by the economic factors noted above. Adverse changes in theifihatonomic and fiscal conditions within

France such as the economic and financial impact of the Cd9idrisis,may have significant consequences for

the French public sector borrowers.

Furthermore, SFIL holds a significant amount of assets representing lending to borrowers in other countries than
France and in particular in Italy. These assets are now managed Hofi mode. Adverse financial, economic
and fiscal conditions in these@omies such as the economic and financial impact of the Ct9idrisis,and
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perceived weaknesses of a coulstfinancial situation may also have an adverse impact on the credit quality of
the assets and consequently potentially adversely affectsiinerls

2.3 Riskof default of bank counterparties

SFIL entersinto derivative transactionswith a number of bank counterpartiesas part of its currency and
interest rate hedging operations. These derivatives are governedby master agreementsthat provide for
the bilateral exchangeof collateralor unilateralexchangeof collateralin favour of CAFFIL. Whena derivative
is enteredinto betweenSFIL and CAFFIL, SFIL is unilaterally posting collateralto CAFFIL. In this last
hypothesis,SFIL benefits for its derivative exposureson CAFFIL from the legal privilege pari passu
with the covered bonds (obligationsfonciére3 of CAFFIL. As an illustration, exposure to credit ristor
financial institution (reported ithe Pillar 11l report), which is measured using tfiExposure at Default"EAD)
metric, amounted to EURDbillion (8% of total EAD amountisof 31 December 2019.

While having collateralagreementand hedgingderivativeswith a large numberof counterpartiess designed
to mitigaterisk, SFIL is nonethelesgxposedo the risk of defaultof its derivativecounterpartiesThis could
adversely affect cash flows, results of operations and finarmmalition of SFIL.

Theassetof SFIL areinvestedin varioustypesof debtinstrumentsjncluding cash investment securities issued
by baniks. SFIL is thereforeexposed taheevolutionsof the value of its portfolio in caseof decreasen the
prices of thesefinancial assetsand is also exposedto counterpartyisksin relationto thesefinancialassets.
The financial situation of certain of these counterparties could be adversely affedted ®gvid19 crisis In
such cases, it may adversely affect cash flows, results of operations and financial condition of SFIL.

3. Financial risks

3.1 Creditrating of SFIL will beaffectedby thecreditrating of the FrenchState

The shareholdingof SFIL rendersit indirectly dependenbn the situation of the French State,the sharesof
SFIL being currently owned by the French State (75%), Caisse des Dépbts et Consignations("CDC")
(20%) and La BanquePostale(5%). As of 31 December 201%he French Statdas been assigned a rating of
Aa2 outlook stableby Moody's France SA$'Moody's"), AA outlook stableby %P Global Ratings Europe
Limited ("S&P") and AAA outlook negativdoy DBRS Ratings GmbH'DBRS") andSFIL has been assigned a
rating of Aa3outlook stabldy Moody's, AAoutlook stabldy S&P and AA highoutlooknegativeby DBRS.

The creditrating of SFIL is closelylinked to that of the FrenchState.Moreover,in the contextof its activities
of refinancinglarge export credits, SFIL also grans export creditloansthat are100%insuredby the French
Stateand managed by th&renchpublic exportcreditagencyunder itscontrol, on its behalfandin its name.
The exportcreditsare thusconsideredasexposureso the FrenchState. The French State'sability to meetits

paymentobligationsmay be affectedby its levels of indebtednesssocial spendingobligations,interestrates
and tax revenue collections, each of which could be adversely affected by deteriorationin general
economicconditions. Deterioratingeconomicconditions such as those that could result from the Cech8d
crisis,could thereforehavean adverseeffectonthecreditquality of theasset®f SFIL.

On 15 November2018, as part of the projectto createa major public financehub centeredaround CDC and
La Poste,the French State and CDC announcedthat they had enteredinto discussionswith a view to
entrustingthe control of SFIL to CDC. SFIL's shareholdebasewill remaini astodayi fully public. Its
shareholdersvill ensure that SFIL's financial solidity is preservedand its economicbaseprotected,and will
continueto provideit with the necessargupport,in accordancevith the applicableegulationsThis changen
shareholdingstructureis expected to take placeat the sametime asthe changego that of La Posteand CNP
Assurances.

Following the discussions announced on 15 November 2018, the French Government, CDC and La Banque
Postaleannounced on 9 October 2019 the signing of an agreement in principle for the trassfiesajofity of

SFIL's capital to CDC. On completion of the transaction, which should at¢he end of the secondayter of

2020 (subject to the necessary authdigres), CDC would own all of SFIL's share capital except for one
ordinary share to be retained by the French State.

Lastly, implementation of the transfer to the CDC of the control of SFIL, in accordance with the agreement
signed o4 March 2020, should beompleted during the first hajfear 2020. This operation will contribute to

the ongoing streamlining of the organization of public financial institutions in the service of France's regions, by
merging them into a major public financing hub, structuredirad the CDC and La Poste.
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In the event of a downgrade of the credit rating of the French State, ratings of SFIL and of the Notes may be
affected. If the credit rating of the Notes were reduced due to these factors, such downgrade may adversely
affect thevalue of SFIL's outstanding Notes, increase SFIL's cost of borrowing and adversely affect SFIL's
ability to issue new Notes.

3.2 Risk of a liquidity shortfall that may affect the Issuer's ability to settle its debt commitments in a timely
fashion

Liquidity risk can be defined as the risk that SFIL may not be able to find the necessaryiquidity to cover
the financing needsrelatedto its activity, and/ormay not be ableto settleits liabilities in due date.Thereis a
risk that SFIL cannotsell a financial assefat its true valueor cannotsell it atall. As a consequencesFIL faces
therisk that it cannotmeetits obligations suchasbeingunableto reimbursdts counterpartiesr investors.

TheGroup'dliquidity requirementsiremainly of threetypes:(i) financingof assetsincludingthoseon CAFFIL's
balance sheetto cover the covered bonds (obligations fonciere that CAFFIL issues, (i) financing of
liquidity needdinked to compliancewith regulatoryratiosincludingits subsidiaryCAFFIL collateralratio and
(i) financingof the cash collateral of hedging derivativesintermediatedby SFIL betweenCAFFIL and
externalbank counterpartied.iquidity needsmayincreasen caseof adversanarketconditions.

As SFIL turnsto the marketfor short, medium or long-term financing, prolongeddisruptions,uncertainty

or volatility in the debt marketsmay limit SFIL's ability to accessfunding, particularly its ability to issue
longerdated securitiesin international capital markets.The Covid19 crisis has severely impacted financial
markets in 2020Thesemarket conditions maylimit SFIL's ability to replace, in émely manner,maturing
liabilities. SFIL may also béorcedto delayraising longer term funding, rely on shorterterm funding than it
would preferto, or pay higherinterest rateghereby increasing its debkpensegecreasingts profitability and
significantly reducingits financial flexibility. In such cases, it may adversely affect cash flows, results of
operations and financial condition of SFIAs anillustration, LCR ratio reached.804% and the amount of
liquidity reserveamounted t&EUR 27 billion as oB1 December 2019.

3.3  SFIL maybe exposed to risks linked to its hedging operations

SFIL is exposed to a interest rate risk as a result of unanticipated changes in the assets due to, for example, the
default, prepayment or renegotiation of loans. The level of this exposure may ieciredéise future with new
commercial loans. These unanticipated changes in assets, or in interest rate curve may adversely affect SFIL's
business, financial condition, cash flows and results of operations.

Market risk is limited to the marketrisk of the trading portfolio on a consolidatedbasis.SFIL doesnot carry
out trading operationsand is therefore not subjectto market risk in the regulatory senseof the term.
Moreover,on a consolidatedbasis,all swapsare carriedout for hedgingpurposes. Nonetheles&r loans
hedgedusing derivatives and becomingnon performing, the correspondingderivativesbecome subjecto
marketrisk in the regulatorysense of the termif the accountinghedgerelationshipis broken.In addition, the
positionsor activities of the banking book of SFIL, which are monitoredin termsof nonregulatorymarket
risks, posea risk resulting from exposureto the volatility of marketparametersThere also areother non
regulatorymarketrisks suchaschangesn accounting valuebasedon derivatives.This risk hasto be assessed
consideringthat global debt markets have experiencedhistoric levels of volatility and the outlook is
uncertain. Besides,some derivativesare not recordedin a hedgingrelationship.That resultfrom derivatives
that hedgethe foreign exchangerisk relatedto export credit financingloansdenominatedn a currencyother
than the euro, and that are concluded before the end of the drawing phaseof the hedgedloans. Hedging of
currencyrisk relatingto monetaryassetr liabilities cannotbedocumentedin accordanceavith IAS 39, before
they arerecordedin the entity's balancesheet.Therefore these marketisks exist and any declinein the debt
marketscould haveanadverse effect on the financial situation,operationsand cashflows of SFIL.

As an illustration, based on a dynamic vision of the balance sheet and taking into account the renewal of
operations on the basis of the outstandings recorded as of the closing date (projected at constant outstandings),
as of 31 December 2019he net interestate margin sensitivity ovel’2 monthss:

9 for aparallel increase in rates of 200 bps: a decrease of EURIillions and

91 for aparallel decrease in rates of 200 bps: an increase of BURillions
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4, Operational and norcompliance risks

4.1 NonCompliance risk

The risk of noncomplianceis the risk of a legal, administrativeor disciplinary sanction,of a significant
financial loss or of a denigrationof reputationcausedby the nonrespectof proceduresspecific to banking
and financial activities, whetherthey are of legislativeor regulatory naturéAs a result of its normal course of
business, SFIL may be involved in various types of litigatelating to failure to complwith above mentioned
provisions that may havea negativeimpact on the reputationof SFIL and adverselyaffect its business,
financial condition, cashflows andresultsof operations

As a consequence sfich failure, SFIL is exposed to several consequences that may affect its activity:

- a legal impact, where regulatory or legal action brought against SFIL or its employees could result in fines
or penalties

- afinancial impact due to a negative outcom8FdL's bottom line, or potential future earnings; and

- areputational impact that could lead to damage to SFIL's reputat@nexample, bad press or soeial
media discussion, loss of customer and investor confidence or decreased employee morale.

4.2 OperationalRisks

SFIL definesoperationalrisk as the risk of loss due to inappropriate,or failure of, proceduresjndividuals
or systems,or loss resulting from externalevents.As of 31 December 2019, Risks Weighted As{&¥/A)

affected to operational risk (reportedthre Pillar Ill report and calculated on standard approachpunted to
EUR 335million (6% of total RWA).

The main operationalrisks can be divided into the following categories:
- risk of internalor externalfraud:from anemployeeor a third party, especially in case of cybeaftack;

- humanresourcesandskills risk: the risk of skills management is a risk identified as high since the creation
of SFIL due to several factors:

1 an activityrequiring expertise in certain fields linked to the specificity of SFIL (local public sector,
balance sheet management, covered bonds, etc.) associated with the limited number of key skills in
certain teams due to their reduced size,

i a companypresent on the banking job market but with a lack of notoriety on this market in the first
years of its existence due to its youth and fact,

i complex recruitments accentuated in certain areas by a tension on certain skills (in particular on
internal modelspn balance sheet management or on financial security),

i structuring development projects both in the extension of the activity, in the regulatory evolution
but also in the recasting of ti@formatics servicavhich required the integration of external skills,
parties at the end of the project and whose the expertise then had to be internalized, in a context of
managing overhead costs under control.

The consequences of this risk are mainly operational in nétawegh errors, malfunctions and
delays in the performance of activities. This risk is regularly monitored via controls and indicators
(such as the turnover rate or the percentage of people with experience of more than 1 year in certain
teams).

the risks relating to information systemswhich include risks relating to the planning of systems
developmentrisk of design,developmentmaintenanceand securityof applications,and risks relatedto
theuseof applicationsaandsoftwares;

risks relating to the conductof operations(in particular, risks relating to the EU local authority and
municipallendingmarket):informationreliability, compliancewith proceduresteliability of deliverables,
humanrerrorsandinadequatenonitoringof activities;

risks relating to operational organisation:this risk relatesto the inadequacyof the strategy and
organisatiorof SFIL, theinefficiencyof definedprocessesrinappropriatelefinition of interfaces;
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- risks relating to compensatiordelaysin relation to insurancepolicies, including insuranceon export
credit;

- securityrisks: this risk relatesto the continuity and resumptionof activities (including the establishment
of abusinesgontinuityplan),goodsandindividuals;

- commercialand partnershiprisks: risks regardingthe default of a partner,the sharingof responsibilities,
commissioningproductdistribution,knowledgeof clients'needsandethics;

- risks relating to professionalconduct:the risk of a failure to comply with professionalconductwhen
dealingwith clientsandthe reputationalrisk linked to this failure to comply. In particular,this could be
linked to afailure to complywith thelaws governingeU local authorityand municipallendingor afailure
by CAFFIL to comply with the legislationapplicablein Franceto covered bonds(obligationsfonciere$
or afailureto complywith exportcreditregulations;

- risksrelatingto failure of anttmoneylaunderingpolicies; and

- model risk: risk relating talecisions based on internal model results due to errors in their development
implementation or use.

The occurrenceof any such abovementioneperationalrisks may affect negatively SFIL's business profits
andfinancial situation.

5. Business activity risk

5.1. SFIL may face a decrease in its activity and its margins in the local authority and municipal
lending market or in the refinancing of export credit

SFIL may face increasing competition in the local government lending markettloe refinancing of export
credit. In France, where it will source its new assets, competition may increase from French universakbanks.
an illustration, in 2019, SFiland La Banque Postale partnership consolidéted leadership position with
EURAS5.7 billion loans productiofsourceFinance Active study as of April 2020)

Even if competitive pressure seems to have lowered in 2019, certain SFIL's and La Banque Postale's competitors
may be larger and better capitalizédn SFIL or benefit from other funding sources at a different cost than
market funding used by the SF{Eroup. Consequently, SFIL may face pricing pressure in certain areas of its
operations in the future as competitors seek to increase market shackibiyng prices or offering new services

at low prices. The municipal market competition could intensify, which may result in narrower lending spreads.
This could make it more difficult for SFIL to purchase or originate new eligible loans and credit egaosir

a sufficient margin to be refinanced kye Notes Existing or increased competition in the French municipal
banking sector or in the refinancing of export cred#ty lead to a reduction of margins for new commitments

and ultimately to a strong redtion of new assets lending for SFIL, or otherwisaterially affect SFIL's
business, financial condition, cash flows and results of operations.

The amounts of loans to the local authorities and municipalities bought from La Banque Postale or the export
credit market guaranteed by the French Staag notremain at their current levgparticularly in the uncertain
environnement that will prevail in ¢hcontext of exiting the Cowidl9 crisis

5.2. Risk relating to the public policy missions with which SFIL has been entrusted by the French State
and the authorization to operate or the agreements with the assets providers may not be extended

SFIL has been entrusted by the French State, with theatleavfng public policy missions:
1 in 2013, to fund the needs of the French local public sector and public hospitals;

1 in 2015, to refinance large French export contracts, with the objective to support French exports in terms
of financial competitiveness. limis context, loans granted by SFIL are guaranteed by the French State. In
addition to this, on 9 March 2018, the French government announced its plan to create a new guarantee
analogous to export credit insurance, which will cover the financing of laojecps deemed strategic for
Francés economy. The financing of these projects will benefit ftomFrench State guarantee with no
precondition of underlying exports. After obtaining the necessary authorizations, SFIL will be able to
participate in the deme and be refinanced by CAFFIL using the enhanced guarantee mechanism
(irrevocable and unconditional 100% guarantee by the French State). The operational implementation of
this activity extension is expected tommencdaterin 2020.Since 2015SFIL's market share of this
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activity hasremained above 40%ource https://www.txfnews.com/

If one of these two public policy missions of SFIL were to be modified by the French State, it could lead to a
strong reduction of new assets and more generally it epatdriallyaffect SFILs business, financial condition,
cash flows and results of opdions.

Moreover, changes in regulation could lower advantage for collateral providers of using SFIL as a refinancing
tool. More generally, the authorization to operate or the agreements with the assets providers may not be
renewed. In such a case, this could miakaore difficult for SFIL to purchase or originate new eligible loans

and credit exposures and lead to a strong reduction of new assets, or otherwise adversely dffdntsiidss,
financial condition, cash flows and results of operations.

Il RISKSRELAT ING TO THE NOTES

A. RISKS RELAT ING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES
(@ Interest rate risks related to the Notes

Fixed Rate Notes

Condition 5(b)of the Terms and Conditions of the Notdkws for the issuance of Notes that pay a fixed rate of
interest to Noteholders¢nvestors in Fixed Rate Notes are exposed to the risk that subsequent changes in interest
rates may adversely affect the value of the Notes.

While the nominal interest ratd a Fixed Rate Note is determined during the term of such Note or within a given
period of time, the market interest rate typically varies on a daily basis. As the market interest rate changes, the
price of the Fixed Rate Note varies in the opposite timeclf the market interest rate increases, the price of the
Fixed Rate Note typically decreases, until the yield of such Fixed Rate Note equals approximately the market
interest rate. If the market interest rate decreases, the price of the Fixed Ratgpiatlly increases, until the

yield of such Fixed Rate Note equals approximately the market interest rate.

Movements of the market interest rate can adversely affect the price of the Fixed Rate Note and can lead to losses
if they sell Notes during theepiod in which the market interest rate exceeds the fixed rate of such Note. It is
difficult to anticipate future market volatility in interest rates, but any such volatility may have a significant adverse
effect on the price of the Notes and cause Notirslwho sell Notes on the secondary market to lose part of their
initial investment.

Floating Rate Notes

Condition 5(c)of the Terms and Conditions of the Notdows for the issuance of Notes that pay a floating rate of
interest to Noteholder# 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 initaméjfficult to anticipate future

market volatility in interest rates, but any such volgtilihay have a significant adverse effect on yied of

Floating Rate Notes at the tintlee investorpurchase them, so that their return on investment cannot be compared
with that of investments having longer fixed interest periods. If the terms andicoadif the Notes provide for

frequent interest payment dates, investors are exposed to the reinvestment risk if market interest rates decline. That
is, investors may reinvest the interest income paid to them only at the relevant lower interest raev#iléery.

In addition, the Issuer's ability to issue Fixed Rate Notes may affect the market value and secondary market (if any)
of the Floating Rate Notes (amnite versa

Fixed/Floating Notes

Condition 5(e) of the Terms and Conditions of the Notésaal for the issuance of Fixed/Floating Notekich

bear interest at a rate that converts either automatically or at the option of the IssueFiftechRate to a Floating

Rate or from aFloating Rateto aFixed Rate. Such a feature to convert the interest basis, and any conversion of
the interest basis, may affect the secondary markeyjelteon, and thenarket value of, such Notes as the change

of interest basis may result in a lower interest return for Nédeha If the Issuerconvers from aFixed Rate to a

Floating Rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same reference rate. In addition, fleatieyy Rateat any time may

be lower than the rates on other Notes. Where the Notes convert fryateng Rate to a Fixed Ratthe Fixed

Rate may be lower than then prevailing rates on those Notes and could affect the market value of an investment in
therelevant NotesTherefore, investors could receive a lower return on the Notes and, as a result, lose all or part of
their investment in the Notes.
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Inflation Linked Notes

Condition 5(c) of the Terms and Conditions of the Notes allows foisuance of Notes with principal or interest
determined by reference to the rate of inflation in France or in the European Monetary Umflatiqti Linked

Notes'), where interest amounts and/or principal are dependent upon the performance of an inflaipwhich

will be one of (i) the consumer price index (excluding tobacco) for all households in France or the relevant
substitute index, as calculated and published monthly byinstgut National de la Statistique et des Etudes
Economiqueg"INSEE"), or (ii) the harmonised index of consumer prices (excluding tobacco), or the relevant
substitute index, measuring the rate of inflation in the European Monetary Union as calculated and published
monthly by Eurostateach an Ihflation Index" and togetherthe 'Inflation Indices"). Inflation Index calculated

at any time prior to the maturity date is lower than the value of the relevant index at the time of the issue of the
Notes or at the time of purchase by the Noteholders, then the amount of interest payable by the Issues and/or th
principal of Inflation Linked Notes may vary. Noteholders may receive no interest.

Holders of Inflation Linked Notes are exposed to the risk that changes in the levels of the Inflation Indices may
adversely affect the value of such Notes and as a restdstors could lose part of their investment.

Inflation Linked Notes are securities which do not provide for predetermined redemption amounts and/or interest
payments but amounts due in respect of principal and/or interest will be dependent upofotheapee of one or

more inflation indices, which themselves may contain substantial credit, interest rate, foreign exchange, time value,
political and/or other risks.

Each Noteholder linked to an Inflation Index may receive a Redemption Amount in relspegtioflation Linked
Notes which will be determined on the basis of a formulae and by referenaatio HR (as defined in Condition
6(e) of the Terms and Conditions of the Notdfshhe calculatedRedemption Amount is below par, the Notes will
be redeemed at pa”n investment in Inflation Linked Notes therefore entails significant rigk&h include,
among other things, the possibility that:

i such inflation indices may be subject to significant changes, whether due to the composition of any such
inflation index itself, or because of fluctuations in value of the inflation indices;

i the resulting interest rate will be less (or may be more) than that payable on a conventional debt security
issued by the Issuer at the same time

i it may not be possible fanvestors to hedge their exposure to these various risks relating to Inflation
Linked Notes.

In addition, the value of Inflation Linked Notes on the secondary market is subject to greater levels of risk than the
value of other Notes and the market prafesuch Notes may be very volatilé.they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features, their market values
may be even more volatile than those for securities that do notdénthose featureand such volatility may have

an adverse effect on the market value of the NGtes secondary market, if any, for Inflation Linked Notes will

be affected by a number of factors, independent of the creditworthiness of the Issuenvahaetbéthe applicable
inflation index, including the volatility of the applicable inflation index, the time remaining to the maturity of such
Notes, the amount outstanding of such Notes and market interest rates. The value of the applicable irdbation ind
depends on a number of interrelated factors, including economic, financial and political events, over which the
Issuer has no control.

Reform and regulation of Benchmarks

Pursuant to Condition 5(c) and where the relevant Final Terms for a SeriesatindrIRate Notes identifies that

the Rate of Interest for such Floating Rate Notes will be determined by reference to interest rates and indices,
which are deemed to be Benchmarks (suclClslsS Rate,EURIBOR, EONIA, 0 S T RBOR, SOFR, SONIA

TEC10 or any other reference rate specified in the relevant Final Terms), such Benclameatke subject of

recent national and international regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to bienplemented. These reforms may cause sBehchmarks to perform
differently from the past, to disappear entirely, to be subject to revised calculation methods, or have other
consequencdkatcannot be predicted. Any such consequence could have a matwease effect on arfyloating

Rate Notedinked to or referencing suchBenchmark.

Regulation (EU) 2016/1011 of the European Parliament and of the Council dated 8 June 2016 on indices used as
benchmarks in financial instruments and financial contract® measure the performance of investment funds
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(the 'Benchmarks Regulation”) entered into force on 3lune 2016, with the majority of its provisions applying
from 1 January 2018.

The Benchmark Regulation (i) require benchmark administrators to beaaisbd or registered (or, if neBU

based, to be subject to an equivalent regime or otherwise recognised or endorsed) and to comply with extensive
requirements in relation to the administration of "benchmarks" (or, iEldrbased, to be subject to equimat
requirements) and (ii) prevent certain uses by EU supervised entities of "benchmarks" of administrators that are not
authorisedr registered (or, if nofEU based, deemed equivalent or recognised or endorsed).

The BenchmarkRegulation could have a tesial impact on any Floating Rate Notes traded on a trading venue or
via a "systematic internaliser" linked to or referencing a Benchmark. Notaklynethodology or other terms of

the Benchmark could be changed in order to comply with the terms ofehehBiark Regulation, and such
changes couldamongother things have the effect of reducing or increasing the rate or level or affecting the
volatility of the published rate or level of the Benchmarkis could potentially lead to the Floating Rate Note

being delisted, adjusted or redeemed early or otherwise impacted depending on the particular Benchmark and the
applicable terms of the Floating Rate Notes or have other adverse effects or unforeseen consequences.

More broadly, any of thenternationalor national reforms, othe general increased regulatory scrutirfy
Benchmarks or any further uncertainty in relation to the timing and manner of implementation of such changes,
could increase the costs and risks of administering or oibemarticipating in the setting of a Benchmark and
complying with any such regulations or requirements. Such factors may halaldleng effects on certain
Benchmarks (such a8MS Rate,EURIBOR, EONIA, U0 S T RIBOR, SOFR, SONIA TEC 10or any other
reference rate specified in the relevant Final Tern{d) discourag market participants from continuing to
administer or contribute teuch Benchmarkgii) trigger changes in the rules or timethodologies used in such
Benchmarks or (iii) lead to the disamrance of such Benchmarks. Any of the above changes or any other
consequential changes as a result of internationahtional reforns or other initiatives or investigations, could
have amaterial adverse effect on the market value of and return on FRogting RateNotes linked to or
referencing a Benchmark.

If a benchmark were discontinued or otherwise unavailable, the rate of intefélslating RateNotes which are
linked to or which reference such benchmark will be determined for the relevant ipgitioel faltback provisions
applicable to suclirloating RateNotes (it being specified th#tthe Reference Rate has been discontinued or a
Benchmark Event has occurred specific fallback shall apply please refer to the risk factor entitlé@he
occurrence of éBenchmarkiEvent could have a material adverse effect on the value of and return on any such
Notes linked to or referencing suBenchmarksbelow).

Depending on the manner in which a benchmark rate is to be determined under the Teroré@iwhg; this may

(i) if ISDA Determination or FBF Determination applies, be reliant upon the provision by reference banks of
offered quotations for the benchmark rate which, depending on market circumstances, may not be available at the
relevant time ofii) if Screen Rate Determination applies, result in the effective application of a fixed rate based on
the rate which applied in the previous period when the benchmark was available. Any of the foregoing could have
an adverse effect on the value or ljty of, and return on, any Notes linked to or referenciBgachmark.

Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 has amended the
existing provisions of the Benchmarks Regulation by extending the trawaipoovisions applicable to material
benchmarks and thirdountry benchmarks until the end of 2021.

Ri sks related to Not® FRamhSONW are | inked to USTR

The market continues to develop in relatioratioption ofrisk free rates (including overnight rates) as reference
rates for Floating Rate Note$hese new overnight riskee rates are still however in very early stages of
development and there can beassurance that they will véidely adopted by market users.

The Final Termdor a Series of Floating Rate Notasy provide that the Rate of Interest for sindteswill be
determined by reference to such overnight-figle rates such abe Euro short term rate 'S T")Rthe Sterling
Overnight Index Averagdt{e "SONIA") or the Secured Overnight Financing Rate('SOFR").

The mar ket or a significant par t, SONtAeanck SCFRhat aiffersa d o p t
significantly fram that set out in the Terms and Conditiofishe Notesand used in relation to Floating Rate Notes
that r ef er e B@FRrataorSOSIA Rteissaet under this Base Prospectus.

The nascent developmenttbiese overnight riskree ratesas interesreference ratefor the Eurobond markets, as
well as continued developmentsich ratefor such markets and the market infrastructure for adopting such rates,
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could result in reduced liquidity or increased volatility or could otherwise affect the hpaike of the Floating

Rate NotesThe return on and value &f S T,F’BOFR- or SONIA-linked Notesmay fluctuate more thaNotes

that are linked to less volatile rates. Since overnightfrisk rates are relatively new market indexes,No¢es

will likely have no established trading market when issued, and an established trading market may never develop
or may not be very liquid. Investors in tN®tesmay not be able to sell thiéotesat all or may not be able to sell

the Notesat prices that will ppvide them with a yield comparable to similar investments that have a developed
secondary market, and may consequently suffer from increased pricing volatility and market risk.

I nterest on Floating Rat eSORR rate sr SONiAateis onlg tapable of begng a U ST |
determined at the end of the relevant Interest Period and shortly prior to the relevant Interest Payment Date. It may

be difficult for investors i n FBQ@FRrtaienrgSONRAMID rdidhdyt es t ha
estimate the amount of interest that will be payable on such Floating Rate Notes.

The mismatch between the adoption siich reference rates across these markets may impsgatively any
hedging or other financial arrangements which they may ppiace in connection with any acquisition, holding or
di sposal of any Floating,K SOFRmte f SONdAsrater e f er encing a UGSTI

The discontinuance af reference rat®r occurrence ofi BenchmarkEvent coulchave a material adverse effect
on the value of and return on any such Notes linked to or referencinddsnchmarks

Where FBF Determination, ISDA Determination Screen Rate Determination are specified as the manner in
which the Rate of Interest in respeof Floating Rate Notes is to be determirael thereferencerate has been
discontinued or a Benchmark Eveminly applicable for Screen Rate Determinatias, further described in
Condition 5(c)(iv)(D) of the Terms and Conditions of the Notes) hasrmtuhe Rate of Interest on the affected
Floating RateNoteswill be changed in ways that may be adverse to holders of such Floatingl&®atewithout

any requirement to obtain the consent of such holders.

Pursuant to the Terms and Conditions of angafihg Rate Notesor which Screen Rate Determinatias

specified suchfallback arrangements include the possibility that the Rate of Interest could be set by reference to a
Successor Rate or an Alternative Rate (both as defined in Conditiorvg(2)@f the Terms and Conditions of the

Noteg, and may include concomitant changes to the Terms and Conditions of the Notes necessary to make the
Successor Rate or Alternative Réas defined in Condition 5(c)(j(D) of the Terms and Conditions of the NQgtes

as comparable as possible to the previBaserenceRate, all as determined by thedependent Adviser and
without the consent of the Noteholders

In certain circumstances, including where no Successor Ratearndtive Rate (as applicable) is determined or
due tothe uncertainty concerning the availability ®ficcessor Rates or Alternative Raaesl the involvement of
an Independent Advisethe relevant fallback provisions may not operate as intended at ¢hvarretime and the
Successor Rate or Alternative Ratey perform differently from the discontinuest otherwise unavailable
Benchmark.

If the Independent Advisers unable to determine an appropri@accessor Rate or Alternative Rdte any
ReferenceRate on or prior to the next followinglevant Floating Rate Determination Date, then the provisions for
the determination of the Rate of Interest on the affected Floating\®&tswill not be changed. In such cases, the
Terms and Conditions of tHdotesprovide that the Rate of Interest on stdbating Rate Noteshall be the Rate

of Interest determined on the previgesevant Floating Rate Determination Date, as determined by the Calculation
Agent (.e. which may result in the effective applicationadfixed rate). In such circumstances and a rising interest
rate environment, Noteholdevsll, consequently, not benefit from any increase in rates. The trading aatlie
returnof suchFloating RateNotescould therefore be adversely and materially aédc

Moreover, any of the above matters or any other significant change to the setting or existenaelef/antrate

could affect the ability of the Issuer to meet its obligations under the Floating\Btgsor could have a material
adverse effect on the value or liquidity of, and the amount payable under, the Floatitnptaténvestors should

note that, théndependent Advisewill have discretion to adjust the relevant Successor Rate or Alternative Rate (as
applicable) in the circumstances described above. Any such adjustment could have unexpected commercial
consequences and, due to the particular circurbstainf eachNoteholder, any such adjustmeniay notbe
favourable to eacNoteholder.

Zero Coupon Notes

Condition 5(d) of the Terms and Conditions of the Notes allows for the issuance of Notes thatimtayest to
NoteholdersChanges in market inteserates generally have a substantially stronger impact on the priZesoof
CouponNotes than on the prices of ordinary notes because the discounted issue prices are substantially below par.
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If market interest rates increagero Coupon Notesan suffetigher price losses than other notes having the same
maturity and credit ratindoue to their leverage effect, Zero Coupon Notes are a type of investment associated with
a particularly high price risk and Noteholders may, as a result, lose all or gaetrahvestment in the Notes.

(i) Risks related to the redemption of the Notes
Redemption at the option of the Issuer

In the event that the Issuer would be required to pay additional amounts in respect of any Notes due to any
withholding as provided in ConditioB of the Terms and Conditions of the Notes, the Issnay, in certain
circumstances, redeem all of the Notes then outstanding in accordanc€onitition 6(b)of the Terms and
Conditions of he Notes.

In addition, if the Issuer exercises its right to redeem any Netedy in accordance wittCondition 6(c)of the
Terms andConditionsof the Note}, this maylimit the market value of such Notesdhan investor may not be able
to reinvest the @emption proceeds in a manner which achieves a similar effective return.

If the Issuer decides to redeem the Notes in part only, such partial redemption shall be effected by reducing the
nominal amount of all such Notes in proportion to the aggregate abmmount redeemedepending on the
proportion of the principal amount of all of the Notes so reduced, any trading market in respect of those Notes in
respect of which such option is not exercised may become illiquid.

Furthermore, & a consequence of aarly redemption, 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. The Noteholder may thus not receive the total amoumt cdjtital invested. In addition, investors

that choose to reinvest monies they receive through an early redemption may be able to do so only in securities
with a lower yield than the redeemed Notes.

Redemption at the option of the Noteholders

Exercise oflie Put Optior(as provided in Condition ) of the Terms and Conditions of the Ngtasrespect of

certain Notes may affect the liquidity of the Notes of the same Series in respect of which such option is not
exercised. Depending on the number of Nofak® same Series in respect of which the Put Option provided in the
relevant Final Terms is exercised, any trading market in respect of those Notes in respect of which such option is
not exercised may become illiquid.

(iii) Risksrelated to the rating of the Notes
A credit rating reduction may result in a reduction in the trading value of Notes

The value of the Notes is expected to be affected, in part, by investors' general appraisal of the creditworthiness of
the Issuer and th&roup. The rating of Notes (if any) will be specified in the Final Tevms, such ratingsnay

not continue for any period of time onay be reviewed, revised, suspended or withdrawn entirely by any of the
rating agencies, such as S&P Global Ratings Eutomited, Moody's-rance SASDBRS Ratings Gmbldr their
respective successors anddygrany other rating agengyithout notice as a result of changes in or unavailability of
information or if, in the judgment of the Rating Agencies, circumstances santiaf qualification, downgrade or
withdrawal of any of the ratings mentioned above may adversely and materially affect both the value of the Notes
or their marketability in secondary market transactions and adversely affect the Issuer's abilityntevissiotes.

Please also refer to the risk factor 3.1 entitl€detit rating of SFIL will be affected by the credit rating of the
French Stateabove.

The credit rating of the Notes may not reflect all risks

The rating reflects the possibility of defaufttbe Issuer of the Notes as judgeddme or more independeatedit

rating agenciesThe ratings may not reflect the potential impact of all risks related to structure, market, additional
factors discussed above, and other factors that may affegathe of the Notesind the ability of the Issuer to

make payments under the Notes (including but not limited to market conditions and funding related and operational
risks inherent to the business of the Issuer)

In addition, an investment in the Notewaives (i) the risk that subsequent changes in the actual or perceived
creditworthiness of the Issuer may adversely affect the market value of the relevaraidiogigstaking credit risk

on the Issuer becaudethe financial situation of the Issuer dgbrates, notwithstanding Condition 9 of the Terms

and Conditions of the Notes, it may not be able to fulfil all or part of its payment obligations under the Notes, and
investors may lose all or part of their investment.
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(iv) Risksrelated to Green Notes and tdSocial Notes

The Final Terms relating to any specific Tranche of Notes may provide that it will be theslgstestion to apply

(i) the net proceeds of the issue of those Notes into loans held on the balance sheet of Caisse da@ancaise
Financement Local as defined in the green bond frameworKk $Rk. Group Green Bond Framework") (such

Notes beind'Green Note$) or (ii) an amount equal to the net proceeds of the issue of those Notes into loans held
on the balance sheet of Caisse Francaise de Financement Local as defined in the social note fram&aitk (the
Group Social Note Framework') (such Notes beinSocal Notes'), such SFIL Group Green Bond Framework

or SFIL Group Social Note Framework being published on the website of the Issuer (https:/sfil.fr/investisseurs/)
for an issue of Green Notes or Social Notes, as specified in the relevant Final Terms.

While it is the intention of the Issuer to apply the proceeds of any Green Notes or Social Notes, as the case may be,
so specified for the relevant loan, in, or substantially in, the manner described in the relevant Final Terms, the
relevant loan or use(s) thellgect of, or related to, any loamay notbe capable of being implemented in or
substantially in such manner and/or accordance with any timing schedule and accordingly such prageeds

be totally or partially disbursed for such lo&uch loanmay rot be completed within any specified period or at all

or with the results or outcome as originally expected or anticipated by the Issuer. Any such event or failure by the
Issuer will not constitute an Event of Default under the Green Notes or the Soidal Bbthe case may be.

Any such event or failure to apply the proceeds of any issue of Green Notes or Social Notes, as the case may be,
for any loan as aforesaid and/or withdrawal of any such opinion or certification or any such opinion or certification
attesting that the Issuer is not complying in whole or in part with any matters for which such opinion or
certification is opining or certifying on may have a material adverse effect on the value and marketability of such
Green Notes or such Social Notas,the case may be, and also potentially the value of any other Green Notes or
Social Notes and/or result in adverse consequences for certain investors with portfolio mandates to invest in
securities to be used for a particular purpose.

B. RISKS RELAT ING TO ALL SERIES OF NOTES
Credit Risk

As contemplated in Condition 3 of the Terms and Conditions of the Notes, the Notes are direct, unconditional,
unsecured (subject to Condition 4 of the Terms and Conditions of the Notes) and senior preferred obligations
within the meaning of Article L.6230-3-1-3° of the FrenclCode monétaire et financief the Issuer and rank and

will rank pari passuand without any preference among themselves and atdagspassuwith all other direct,
unconditional, unsecured anensor preferred obligations of the Issuer (save for statutorily preferred exceptions).

However, an investment in the Notes involves taking credit risk on the Issuer. If the financial situation of the Issuer
deteriorates, notwithstanding Condition 9 of frerms and Conditions of the Notes, it may not be able to fulfil all
or part of its payment obligations under the Notes, and investors may lose all or part of their investment.

French and European rules relating tosblvencyandbankrecovery andesoluton

Under French insolvency law, holders of debt securities are automatically grouped into a single assembly of
holders (the Assembly') in order to defend their common interests if a preservapooc€dure de sauvegarge
acceleratedpreservation ggrocédure de sauvegarde accéléréaccelerated financial preservatigordcédure de
sauvegarde financiere accéléjéer a judicial reorganisation proceduprdcédure de redressement judicigiie

opened in France with respect to the Issue

The Assembly comprises holders of all debt securities issued by the Issuer (including the Notes), whether or not
under a debt issuance programme (such as a EMTN programme) and regardless of their governing law.

The Assembly deliberates on the proposseguard |frojet de plan de sauvegardelraft accelerated preservation
plan projet de plan desauvegarde accélérgedraft accelerated financial safeguard plgnojet de plan de
sauvegarde financiere accéléjéar draft judicial reorganisation plaprpjet de plan de redressemgmtpplicable
to the Issuer and may further agree to:

- increase the liabilitiescharges of holders of debt securities (including the Noteholders) by rescheduling
due payments and/or partially or totally writing off receivablethform of debt securities;

- establish an unequal treatment between holders of debt securities (including the Noteholders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (including the Notes) into securities that give or may give right to share
capital.
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Decisions of the Assembly will be taken by a ttiird majority (calculated as a proportion of the amount of debt
securities held by thieolders expressing a vote). No quorum is required to convoke the Assembly.

For the avoidance of doubt, the provisions relating to the Representation of the Noteholders described in
Condition11 set out in this Base Prospectus will not be applicable textemt they are not in compliance with
compulsory insolvency law provisions that apply in these circumstances.

Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and disqualifications, and
on measures to increase theigdicy of procedures concerning restructuring, insolvency and discharge of debt,
and amending Directive (EU) 2017/1132 was adopted by the European Union on 20 June 2019. Once transposed
into French law (which should happen by 17 July 2021), such direstiveld have a material impact on French
insolvency law, especially with regard to the process of adoption of restructuring plans under insolvency
proceedings. According to this directive, "affected parties" (i.e., creditors, including the Noteholdérfe sha
treated in separate classes which reflect certain class formation criteria for the purpose of adopting a restructuring
plan. Classes shall be formed in such a way that each class comprises claims or interests with rights that are
sufficiently similarto justify considering the members of the class a homogenous group with commonality of
interest. As a minimum, secured and unsecured claims shall be treated in separate classes for the purpose of
adopting a restructuring plan. A restructuring plan shaklleemed to be adopted by affected parties, provided that

a majority in the amount of their claims or interests is obtained in each class (the required majorities shall be laid
down by member states (thMé&mber State(s)) at not higher than 75% in the aomd of claims or interests in

each class, Member States may require in addition a majority in number of affected parties in each class). If the
restructuring plan is not approved by each class of affected parties, the plan may however be confirmed by a
judicial or administrative authority by applying a cradass crardown, subject to certain conditions.

Therefore, when such directive is transposed into French law, the Noteholders may no longer deliberate on a
proposed restructuring plan in a separaterabdy, meaning that they will no longer benefit from a specific veto
power on this plan. Instead, as any other affected parties, the Noteholders will be grouped into one or several
classes (with potentially other types of creditors) and their dissentiegway possibly be overridden by a cross

class cram down.

The procedures, as described above or as they will or may be amended, could have an adverse impact on the
Noteholders seeking repayment in the event that the Issuer is to be subject to Frenehdapgmieceedings and
the Noteholders may lose all or part of their investment in the Notes.

FurthermoreDirective 2014/59/EU of the European Parliament and of the Council of the European Union dated
15 May 2014 establishing an Eiuide framework for the overy and resolution of credit institutions and
investment firms (theBank Recovery and Resolution Directivé or "BRRD"), entered into force on 2 July

2014, and Regulation (EU) No. 806/2014 lo¢ tEuropean Parliament and of the Council of the European Union
dated 15July 2014 as amended by Regulation (EU) 2019/877 of the European Parliament and of the Council
dated 2QViay 2019 (the SRM Regulation'’) provide for the establisnent of an Elide framework for the

recovery and resolution of credit institutions and investment firms. The regime provided for by the BRRD is,
among other things, stated to be needed to provide the authority designated by each EU member state (the
"Reolution Authority ") with a credible set of tools to intervene sufficiently early and quickly in an unsound or
failing institution so as to ensure the continuity of the institution's critical financial and economic functides, wh
minimizing the impact of an institution's failure on the economy and financial system (including taxpayers'
exposure to losses). Under the SRM Regulation a centralized power of resolution is established and entrusted to
the Single Resolution Board (th8RB") and to the national resolution authorities.

Since ® January 2016, French credit institutions (such as the Issuer) have to meet, at all times, a minimum
requirement for own funds and eligible liabilitiesMREL ") pursuant to Article L.61314 of the FrenciCode
monétaire et financierThe BRRD las been amended by Directive (EU) 2019/879 of the European Parliament
and of the Council dated 20 May 2019 which shall be implemented under French law within eighteen (18) months
from the date of its entry into force on 27 June 2019.

The powers provided tdhe Resolution Authority in the BRRD and the SRM Regulation include -write
down/conversion powers to ensure that capital instruments (including subordinated debt instruments) and eligible
liabilities (including senior debt instruments such asNlegesif junior instruments prove insufficient to absorb

all losses) absorb losses of the issuing institution under resolution in accordance with a set order of priority (the
"Bail-in Tool"). They also include writelown/conversion powers witfespect to institutions or groups which
viability would otherwise be at threat or who require extraordinary financial support.

In addition to the Bailn Tool, the BRRD provides the Resolution Authority with broader powers to implement

30



other resolution mesares with respect to institutions that meet the conditions for resolution, which may include
(without limitation) the sale of the institution's business, the creation of a bridge institution, the separation of
assets, the replacement or substitution efitistitution as obligor in respect of debt instruments, modifications to
the terms of debt instruments (including altering the maturity and/or the amount of interest payable and/or
imposing a temporary suspension on payments), removing management,iag@irihterim administrator, and
discontinuing the listing and admission to trading of financial instruments.

The holders of Notes have very limited rights to contest and/or ask for the suspension of the exercise of the
relevant competent authoritl@ssolution powers.

The application of any resolution measure under the French BRRD implementing provisions, or any suggestion of
such application, with respect to the Issuer could materially adversely affect the rightsNuftéhelders the

price or vdue of an investment in thdotesand/or the ability of the Issuer to satisfy its obligations under the
Notes As a result, Noteholders could lose all or part of their investment in the.Notes

Modification and waivers

The Noteholders will, in respect ofi &ranches in any Series, be grouped automatically for the defence of their
common interests in Blasseandthe Terms and Conditions of the Notes contain provisions for caBiegeral
Meetings or taking Written Decisions (eacls definedand describeth Condition 11of the Terms and Conditions

of the Notes)of Noteholdersto consider matters affecting their interests generdlhese provisiongermit in
certain cases defined majorities to bind all Noteholders including Noteholders who did not attenteaaidthe
relevant General Meeting or did natte through the relevatwritten Decisionand Noteholders who voted in a
manner contrary to the majoritin accordance with Article L.2285 of the FrenchCode de commerce
Noteholders may through Collective Decisiofes defined and described in Condition 11 of the Terms and
Conditions of the Notegjeliberate on any proposal relating to the modification of the Terms and Conditithres
Notesincluding any proposal, whiger for arbitration or settlement, relating to rights in controversy or which were
the subject of judicial decision@s more fully described in Condition f the Terms and Conditions of the
Noteg. The modification of the Terms and Conditions of theddatdopted by a majority of holders of Notes may
have a negative impact on the market value of the Notes and these holders of Notes may lose all or part of their
investment in the Notes.

Change of law

The Terms and Conditions of the Notes are based orclirlex in force as at the date of this Base Prospectus.

Any possible decision or change to French law or the official application or interpretation of French law after the
date of this Base Prospectosuld be unfavourable to creditors' rights, includihgse of the Noteholders. If any

change in law was unfavourable to the Issuer or the Noteholders, it could have an adverse effect on the market
value of the Notes (depending on the nature of the change) and could have potentially negative repercussions on
the Noteholders' investment in the Notes.

C. RISKS RELAT ING TO THE MARKET
An active trading market for the Notes may not develop

The Notes may have no established trading market when issued antiva trading market for the Notewmy not
develop, or, if one does developrfly notbe maintaine@dr may not be liquidlf an active trading market for the
Notes does not develop or is not maintained, the market or trading price and liquidity of the Notes may be
adversely affected. If additional and competing products are introduced in the markets, this may adversely affe
the value of the Notes.

Therefore,Noteholderanay not be able to sell their Notes easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary mhéset.types of Notes generally would
have a more limited secondary market and more price volatility than conventional debt securities. llliquidity may
have a material adverse impactthe market value of Notes and @sesult, Noteholders could lose part of their
investment in the Notes.

Although application heibeen nade for the Notes issued under the Programme to be admitted to trading on
Euronext Paris, such application may not be accepted, any particular Tranche of Notes may not be admitted to
trading or an active trading market may notelep.

The Issuer may, but is not obliged to, list Notes on a stock exchange. Also, to the extent Notes of a particular issue
are redeemed in part, the number of Notes of such issue outstanding will decrease, resulting in a diminished
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liquidity for the renaining Notes of such issue. A decrease in the liquidity of an issue of Notes may cause, in turn,
an increase in the volatility associated with the poicsuch issue of Notes.

Market value of the Notes

The Programme allows for Notes to be admittedaditrgon Euronext Pariand/or subject to the natification of a
certificate of approval to anyelevantcompetent authorittas may be requested by the Issumr,any other
regulated markedf the European Economic Area or in the United Kingdom

The market value of the Notes will be affected by the creditworthiness of the Issuer and/or the rating of the Notes
and a number of additional factors, including but not limited to, the volatility of market interest and yield rates and
the time remaininga the maturity dateThe value of the Notes depends on a numbemdditional factors,
including economic, financial and political events in Fran&airopeor elsewhere, including factors affecting
capital marketgyenerallyand the stock exchanges on whitte Notes are tradedvhich may cause market
volatility. Such volatility mayadversely affect the price of Notes or economic and market conditiaphave any

other adverse effecthe price at which Noteholdewill be able to sell the Notes prior to toaty may be at a
discount, which could be substanteld adversefrom the issue price or the purchase price paid by such purchaser
and result in losing all or part of their investment in the Notes.

Potential conflicts of interest

Certain of the Dealerand their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for the Issuer and its affiliates in the
ordinary course of business. Certain of the Dealerstiddffiliates may have positions, deal or make markets in

the Notes issued under the Programme, related derivatives and reference obligations, including (but not limited to)
entering into hedging strategies on behalf of the Issuer and its affiliatestan«lients, or as principal in order to
manage their exposure, their general market risk, or other trading actikitigsch cases, the interestafy of

those parties dheir affiliatesor the interest of other parties for whom they perform sergifinctions may differ

from, and compete with, the interesttbé Issuer othe Noteholders

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or hold a
broad array of investments and activelydgadebt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/omesits of the Issuer or the Issuer's affiliates.
Certain of the Dealers or their affiliates that have a lending relationship with the Issuer routinely hedge their credit
exposure to the Issuer consistent with their customary risk management policiesliyi,ygquca Dealers and their
affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in securities, including potentially the Notes issued under the
Programme. Any such positions could adversely affect future trading prices of Notes issued under the Programme.
The Dealers and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of susdcurities or financial instruments and may hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instrumvligh could be deemed to be adverse

to the interests of thRoteholders

Potentialconflicts may arise between the Noteholders and the calculation agent (including where a Dealer acts as
calculation agent) or any agent appointed for a Tranche of Notes, including with respect to certain discretionary
determinations and judgments that sagent may make pursuant to the Terms and Conditions of the Notes that
may influence the amount receivable upon redemption of the Notes. In particular, whilst a calculation agent will, as
the case may be, have information barriers and procedures in platanage conflicts of interest, it may in its

other banking activities from time to time be engaged in transactions involving an index or related derivatives
which may affect amounts receivable by Noteholders during the term and on the maturity of theribie

market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of the
Noteholders.
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CONDITIONS ATTACHED TO THE CONSENT OF THE ISSUER TO USE THE
PROSPECTUS

This Base Prospectus has been prepared on a basjsermits offers that are not made withinesxemption from
the requirement to publish a prospeamnslerArticle 1(4) ofthe Prospectus Regulatiga "Non-Exempt Offer")

in memberstates of the European Unioandor in the United Kingdomif the Issuer has given its consent in the
relevant Final Term& "Non-Exempt Offer Jurisdiction").

The consent referred to above relates to Offer Periods (iadyas defined belgvbeginning withintwelve (12)
months from the datef the approval of the Base Prospectus by the AMF.

In the context ofh Non-Exempt Offer in relation to any persoraf "Investor") to whom an offer of any Notes is
made,the Issuemay, if so specified in the relevant Final Termensents to the use dfi¢ Base Prospectus
together with any supplement with respect thereto that may be published from time amdinie relevant Final
Terms (together, thePtospectus) in connection with &Non-ExemptOffer of any Notes during the offer period
specified in he relevant Final Terms (th©ffer Period") and in theNon-ExemptOffer Jurisdiction(s) specified in
the relevant Final Terms by:

(1) any financial intermedianauthorised to make such offers pursuant to Directive 2014/65/EU of the
EuropeanParliament and of the Council dated 15 May 2014 on markets in financial instruments, as
amendedasdesignatednd subject to conditions set ontsuch Final Terms; or

(2) if so specified in the relevant Final Terms, any financial intermediary which satibBefollowing
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of any
applicable regulatory bodies (th&ules'), from time to time including, without limitation and in each
case, Rules relating to both the aggmiateness or suitability of any investment in the Notes by any person
and disclosure to any potential investor; (b) complies with the restrictions set outsectienentitled
"Subscription and Sdlén this Base Prospectus which would apply as iféteva Dealer(c) considers the
relevant manufacturertarget market assessment and distribution channels identified und&igig 11
product governantelegend set out in theelevantFinal Terms (d) ensures that any fee (and any
commissions or benig$ of any kind) received or paid by that financial intermediary in relation to the offer
or sale of the Notes is fully and clearly disclosed to investors or potential inves}drslds all licences,
consents, approvals and permissions required in ctionewith solicitation of interest in, or offers or
sales of, the Notes under the Ruld3;rétains investor identification records for at least the minimum
period required under applicable Rules, and shall, if so requested, make such records avditable t
relevant Dealer(s) and the Issuer or directly to the appropriate authorities with jurisdiction over the Issuer
and/or the relevant Dealer(s) in order to enable the Issuer and/or the relevant Dealer(s) to comply with
antimoney laundering, anbrribety and "know your client" rules applying to the Issuer and/or the relevant
Dealer(s); ¢) does not, directly or indirectly, cause the Issuer or the relevant Dealer(s) to breach any Rule
or any requirement to obtain or make any filing, authorisation or abriseany jurisdiction; andhj
satisfies any further conditions specified in the relevant Final Terms

(in each case amuthorised Offeror"). For the avoidance of doubt, none of the Dealers or the Issuer shall have
any obligation to ensure that an Autised Offeror complies with applicable laws and regulations and shall
therefore have no liability in this respect.

The Issuer accepts responsibility, in tNen-Exempt Offer Jurisdiction(s) specified in the Final Terms, for the
content of the Prospectustielation to anyinvestorin suchNon-ExemptOffer Jurisdiction(s) to whom an offer of

any Notes is made by any Authorised Offeror and where the offer is made during the period for which that consent
is given. However, neither the Issuer nor &wsaler 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 requirements in retatguch offer.

The consent referred to above relates to Offer Periods (if any) occurring in the periods beginning and ending on the
dates specified for such purpose in the relevant Final Terms relating to sudixélopt Offers and provided that

the relevat Final Terms have been duly published and specifyNbatExemptOffers may be made to the public

in Non-Exempt Offer Jurisdictiog all in accordance with tHerospectus Regulation

In the event the Final Terms designate financial intermediary(ieshémn the Issuer has given its consent to use
the Prospectus during an Offer Period, the Issuer may also give consent to additional Authorised Offerors after the
date of the relevant Final Terms and, if it does so, it will publish any new informationaitiometo such
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Authorised Offerors who are unknown at the time of the approval of this Base Prospectus or the filing of the
relevant Final Terms at www.sfil.fr

If the Final Terms specify that any financial intermediary may use the Prospectus during the @dr Period,
any such Authorised Offeror is required, for the duration of the Offer Period, to publish on its website that
it is using the Prospectus for the relevantNon-Exempt Offer with the consent of the Issuer and in
accordance with the conditions attahed thereto.

Other than as set out above, neither the Issuer nor any of the Dealers has authorised the makihpref any
Exempt Offer by any person in any circumstances and such person is not permitted to use the Prospectus in
connection with its offer oiny Notes. Any such offers are not made on behalf of the Issuer or by any of the
Dealers or Authorised Offerors and none of the Issuer or any of the Dealers or Authorised Offerors has any
responsibility or liability for the actions of any person makinghsaffers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and offers
and sales of the Noteto an Investor by an Authorised Offeror will be made, in accordance with any terms
and other arrangements in place btween such Authorised Offeror and such Investor including as to price
allocations and settlement arrangements (the Terms and Conditions of the Non-Exempt Offer™). The
Issuer will not be a party to any such arrangements with Investors (other than Dealer&) connection with
the offer or sale of theNotes and, accordingly, the Base Prospectus and any Final Terms will not contain
such information. The Terms and Conditions of theNon-Exempt Offer shall be provided to Investors by
that Authorised Offeror at th e time of theNon-Exempt Offer. Neither the Issuer nor any of the Dealers or
other Authorised Offerors has any responsibility or liability for such information.
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DOCUMENTS INCORPORATED BY REFE RENCE

This Base Prospectishall be read and construed in conjunction with the sectietsout in the croseference
tables below included in thelfowing documents which have been previoustydmultaneouslyfiled with the
Autorité des marchés financiefthe "AMF ") and shall be inarporated in, and form part of, this Base Prospectus

- the Rapport financier2019in the French language of the Issuer filed with the AMF, which includes the
audited consolidated annual financial statementh®fgsuer for the periognded 31 Decemb&019 and
the related statutory auditors' report (the2019 Financial Report"; https:/sfil.friwp
content/uploads/2020/03/Rappdirtancierannuel2019.pdjJ;

- the Rapport financier2018 in the French language of the Issuded with the AMF, which includes the
auditedconsolidatecannualfinancial statements of the Issuer for the period ended 31 Dec&ttgand
the related statutory auditorsreport (the 2018 Financial Report'; https:/sfil.friwp
content/uploads/2019/04/Rappdirtancierannuei2018 secure.pdf

- the terms and conditions of the Notmmtained irpages 79 to 113 dhe base prospectusthie Issuedated
27 September 2016 which received visa no-448 from the AMF (the "2016 EMTN Conditions’;
https://sfil.fr/iwp-content/uploads/2014/03/2016093FIL-BaseProspectus.plf the terms and conditions
of the Notescontained inpages81 to 1150f the base prospeégs of the Issuer dated 27 September 2017
which received visa no. 1317 from the AMF (the 2017 EMTN Conditions'; https:/sfil.friwp
content/uploads/2019/03/BPISA.pdf), the terms andonditions of the Notesontained inpages32 to 113
of the base prospectus of the Issuer dated 15 May 2018 which received visal¥h 8m theAMF (the
"2018 EMTN Conditions'; https:/sfil.fr/iwp-content/uploads/2019/03/BEMTN-SFIL-20181.pdf) and
the terms and conditions of the Notemtained in pages 87 to 122 of theese prospectuaf the Issuer dated
16 May 201 which received visa no. 91210 from the AMF (the 2019 EMTN Conditions";
https://sfil.fr/iwp-content/uploads/2019/05/BASPFROSPECTUSSFIL-16-05201919-210.pdf  together
with the 2016 EMTN Conditionghe2017 EMTN Conditiongnd the 201&EMTN Conditionsthe '"EMTN
Conditions"),

Such information shall be deemed to be incorporated in, and form part of this Base Prospectus, save that any
statement contained in the information which is deemed to be incagdmtreference herein shall be deemed to

be modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwistdtehmgnt so

modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Base
Prospectus.

The free English translations of the 2019 Financial Report and the 2018 Financial Report are available without
charge onthe website of the Issuer (www.sfil.fr).

All documents incorporated by reference in this Base Prospectus may be obtained, without charge upon request,
during usual business hours on any weekday, at the registered office of thellssuwee (lu Passeur de Boulogne,

92130 IssylesMoulineaux, Franceso long as any of the Notes are outstanding. Such documents will be published
on the websitef the Issuer (www.sfil.fr)

The EMTN Conditions are incorporated by reference in this Basgpectus for the purposes only of further issues
of Notes to be assimilatedgsimiléegor the purpose of French law) and form a single Series with Notes already
issued under the relevant EMTN Conditions. To the extent that only the EMTN Conditiosgeaifted to be
incorporated by reference therein, the {iocorporated parts othe base prospectuses of the Issuer dated
27 September 2016, 27 September 2017May 2018 and 1®1ay 2019 are not relevant for investoos are
covered elsewhere in the BeRmspectus.

For the purposes of the ProspecRegulation the documentsncorporated by reference in this Base Prospectus
shall be read in connection withe following crosgeference tablédelow. For the avoidance of doubany
information not listedn the crosseference list belovbut included in thelocumentsncorporated byeference is
either contained in the relevant sections of this Base Prospediiaot relevant to the Issudturthermore;N/A"

in the crosgeference table below means tlia¢ information is not relevant for the purposesfahex 6 of the
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Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing the Prospectus Regulation

(the "Commission Delegated Regulatidh.

DOCUMENTS INCORPORATED BY
(ANNEX 6 OF THE COMMISSION
REGULATION )

REF ERENCE
DELEGATED

Pages of the 2018
Financial Report

Pages of the2019
Financial Report

11 FINANCIAL
ISSUER'S ASSETS AND LIABILITIES,
POSITION AND PROFEITS AND LOSSES

INFORMATION CONCERNING THE
FINANCIAL

11.1 Historical Financial Information

11.1.1 Audited historical financial information covering the
latest two financial years (or such shorter period as the
issuer has been in operation) and the audit report in
respect of each year

Audited historical financial information for the latest two finahg

years p.63 p.95
Audit reports for the latest two financial ysar p.108 p.142
11.1.3. Accounting standards p.63 p.95
11.15. Audited financial information prepared according to
national accounting standards
- Balance sheet
p.63and 113 p.96and148
- Income statement
p.64and 114 p.97and 150
- Cash flow statement
p.66 p.99
- Statement of changes in consolidated equity
p.65and 115 p.98and 151

- Accounting policies and explanatory notes

p.67 to 103 and 116
to 129

p.100 to 14land
152 t0 170

11.16. Consolidatedfinancial statements

If the issuer prepares both staaldne and consolidated financi
statements, include at least the consolidated financial stateme
the registration document

p.113 to 129

p.148t0 170

11.1.7. Age ofinancial information

The balance sheet date of the last year of audited fina
information may not be older than 18 months from the date o
registration document.

p.63to 112

p.96 to 146

11.2 Interim and other financial information

N/A

N/A
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11.3. Auditing of historical annual financial information

11.3.1. The historical financial information must be | p.108to p.112 p.142 to 146
independently audited

11.3.2. Indication of other information in the registration | p.130 to 132 and33 | p.171to 173
document which has been audited by the auditors to 138

11.3.3 Where financial data in the registration document is| N/A N/A
not extracted from the issuer's audited financial
statements state the @aurce of the data and state that
the data is unaudited
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SUPPLEMENT TO THE BA SE PROSPECTUS

If at any timebetween the date on which this Base Prospectus has been approu@dviad2021,a significant
new factor, material mistake onaterialinaccuracy relating t¢he information contained in this Base Prospectus
which may affectthe assessment tiie Notesarises or is notedhe Issuer shall preparand make availabla
supplement to tis Base Prospectygach a Supplement’) as required byrticle 23 of the ProspectuRegulation

or a restated Base Prospectus

In accordance with and pursuant to Arti@8.2 of the ProspectuRegulation where the relevant Final Terms
relate toan offer of Notes to the publiinvestors who have already agreed to purchase or subscribe for Notes
before any supplement is publishetall have the right, exercisable within tw@) working days after the
publication of this supplement, to withdraw their acceptammesided that the new factomaterial mistake or
materialinaccuracy referred to in Articl23.1 of the ProspectuBegulationaroseor was notecbefore the final
closing ofsuch offeror the deliveryof the Noteswhichever occurs firstThat period may be extended by the
Issuer or, if any, the relevant Authorised Offeror(s). The final date of the right of withdrawal shall be stated in the
supplementOn 19 May 2021, this Base Prospectus, as suppléede(as the case may be), will expire and the
obligation to supplement this Base Prospectus in the event of significant neg, faterial mistakes or material
inaccuracies will no longer apply

Any supplemento the Base Prospectus shall be (a) published on the websites of the AMF (wvirsarzcaforg)
andthe Issuefwww.sfil.fr) and (b)available for inspection and obtainable, upon request and free of charge, during
usual business hours, on any weekdatheregistered office of the Issuet-8 rue du Passeur de Boulogne, 92130
Issy-lessMoulineaux, France
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the provisions
of the relevant Final Terms, shall be applicable to the Nofée text of the terms and conditions will not be
endorsed on physical documents of title but will be constituted by the following text as comptatedelgvant

Final Terms.

The Noteswill be issued by SFIL (thelSsuer’). An amended and restatadency agreement datéé May 2020

has been agredittweerthe lssuerandBanque Internationale & Luxembousggciété anonymeas fiscal agent and,
unlessotherwise specified in the applicable Final Terms, as calculation agent (as amended or supplemented from
time to time, the Amended and RestatedAgency Agreement) in relation to the Notes. The fiscal agent, the
paying agent(s), the redenomination agem, consolidation agent and the calculation agent(s) for the time being

(if any) are referred to below respectively as thes¢al Agent', the 'Paying Agent(s) (which expression shall

include the Fiscal Agent), theRédenomination Agent, the "Consolidation Agent' and the Calculation
Agent(s)'.

A copy of theAmended and Restatéyency Agreement is available for inspection during normal business hours
at the specified offices of the Fiscal Agent.

All capitalised terms that are not defined in th€smditions will have the meanings given to them in the Part A of
the relevant Final Terms. References below Goriditions" are, unless the context requires otherwise, to the
numbered paragraphs below and references in the ConditioN®tes" are to theNotes of one Series only, not to
all Notes that may be issued under the Programme.

For the purpose of these Terms and ConditioRggulated Market' means any regulated market situated in a
member state (the 'Member State(s)) of the European Economic ArelEEA") or in the United Kingdom
("UK") as defined in the Directive 2@/65/EUof the European Parliament and of the Council dated 15 May 2014
on markets in financial instrumentas amende@nd 'day" or "days' means calendar days unless the context
otherwise specifies.

1. Form, Denomination(s), Title and Redenomination
€)) Form: Noteswill be issued in dematerialised form.

Title to the Notes will be evidenced in accordance with Articles L-31and R.2111 of the
French Code monétaire et financidny book entries ifiscriptions en compje No physical
document of title (includingertificats représentatifpursuant to Article R.2%Y of the French
Code monétaire et financiewill be issued in respect of the Notes.

The Notes are issued, at the option of the Issuer and as specified in the relevant final terms (the
"Final Terms"), in either barer form &u porteuy, which will be inscribed in the books of
Euroclear France Euroclear France") (acting as central depositary) which shall credit the
accounts of Account Holders, or in registered foam Gominatif and, in such latter case, at the
option of the relevant Noteholder in either administered registered feun npminatif
administrg inscribed in the books of an Account Holder or in fully registered faumpminatif

pur) inscribed in an account in the books of Euroclear France mainthingtae Issuer or the
registration agent (designated in the relevant Final Terms) acting on behalf of the Issuer (the
"Registration Agent").

The Issuer may require the identification of the holders of the Notes in accordance with Article
L.228-2 of the Freach Code de commergenless such right is expressly excluded in the relevant
Final Terms.

For the purpose of these Conditiong\ctount Holder" means any intermediary institution
entitled to hold, directly or indirectly, accounts on behalf of its custeméh Euroclear France,
and includes Euroclear Bank SA/NVHUroclear") and the depositary bank for Clearstream
Banking S.A. ("Clearstream").

The Notes may beFixed Rate Note§, "Floating Rate Note$, "Inflation Linked Notes",
"Fixed/Floating Rate Note§ and 'Zero Coupon Note$, depending on the Interest Basis and

the redemption method specified in this Base Prospectus as completed by the relevant Final
Terms.
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(b)

(©)

(d)

Denomination(s) Notes shall be issued mne specified denominatioonly, as set out in the
relevant Final Terms (theSpecifiedDenomination”).

Unless permitted by then current laws and regulations, Notes (including Notes denominated in
Sterling) which have a maturity of less than one year and in respect of which th@iliesaeds

are to be accepted by the Issuer in the United Kingdom or whose issue otherwise constitutes a
contravention of section 19 of the Financial Services and Markets Act a8Gmendednust

have a minimum redemption amount of £100,000 (or its edgii¥ in other currencies)

Title:
0]

(ii)

(iii)

Title to the Notes in bearer forma( porteuy and in administered registered form (au
nominatif administrg shall pass upon, and transfer of such Notes may only be effected
through, registration of the transfer in thecaants of Account Holders. Title tthe

Notes in fully registered forma( 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.

Exceptas ordered by a court of competent jurisdiction or as required by law, the holder
of any Note (as defined below) 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, and no person shall be liable for so treating the holder.

In these Conditions,hblder of Notes or "holder of any Noté', or "Noteholder"

means the person whose name appears in the account of the relevant Account Holder or
the Issuer or the Registration Agent (as the case may be) as being entitled to such Notes
in accordance with the applicable laws and regulations and with the applicable rules and
procedures of Euroclear France

Redenomination

(i)

(ii)

(i)

(iv)

The Issuer may (if so specified in the relevant Final Terms), on any Interest Payment
Date, without the consent of the holder of any Note, by giving at tleiasst (30) days

notice in accordance with Conditidr8 and on or after the date on which the European
Member Staten whose national currency the Notes are denominated has become a
participating Member Statein the single currency of the Eurgge Economic and
Monetary Union (as provided in the Treaty establishing the European Community, as
amended from time to time (theTreaty")), or events have occurred which have
substantially the same effects, redenominate all, but not some only, of tredflatey
Series into Euro and adjust the aggregate principal amount and the Specified
Denomination set out in the relevant Final Terms accordingly, as described below. The
date on which such redenomination becomes effective shall be referred to in these
Conditions as theRedenomination Daté.

The redenomination of the Notes pursuant to Conditigd) shall be made by
converting the principal amouwf each Note from the relevant national currency into
Euro using the fixed relevant national currency Euro conversion rate established by the
Council of the European Union pursuant to applicable regulations of the Treaty and
rounding the resulting figuretthe nearest Euro 0.01 (with Euro 0.005 being rounded
upwards). If the Issuer so elects, the figure resulting from conversion of the principal
amount of each Note using the fixed relevant national currency Euro conversion rate
shall be rounded down to threearest Euro. The Euro denomination of the Notes so
determined shall be notified to Noteholders in accordance with CondiorAny
balance remaing from the redenomination with a denomination higher than Euro 0.01
shall be paid by way of cash adjustment rounded to the nearest Euro 0.01 (with Euro
0.005 being rounded upwards). Such cash adjustment will be payable in Euro on the
Redenomination Datie the manner notified to Noteholders by the Issuer.

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

The Issuer may, with the prior approval of the &wmamination Agent and the
Consolidation Agent, in connection with any redenomination pursuant to this Condition
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or any consolidation pursuant to Conditib®, without the consent of the holder of any
Note, make any changes or additions to these Conditions or Coriti@mcluding,

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 market practice in respect of
redenominatd 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 and shall be notified to Noteholders
in acordance with Conditiod3 as soon as practicable thereafter.

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

(e) Method of Issue The Notes will be issued on a syndicatechonsyndicated basisthe Notes
will be issued in series (each &€ries) having one or more issue date(s).

Each Series of Notes may be issued in tranches (eaataache") on the same or different issue

datgs) and on terms identicéd the terms of other Tranches of the same Series, save in respect of
the issue date, issue price, first payment of interest and aggregate nominal amount of the Tranche.
The specific terms of each Tranche of Notes will be determined by the Issuer aetkvamtr
Dealer(s) at the time of the issue and will be set out irFthal Terms of such Tranchdhe

Notesof a Trancheof each Series will be fungible with all Notes the other Tranchesof that

Series.

Conversion and Exchanges of Notes

Notes issued itearer form gu porteu) may not be converted into Notes in registered form, whether in
fully registered formdgu nominatif puy or in administered registered formu nominatif administié

Notes issued in registered formau( nominatif may not be convéed into Notes in bearer formay
porteur).

Notes issued in fully registered formu nominatif puy may, at the option of the Noteholder, be converted
into Notes in administered registered forau (hominatif administg and vice versa. The exercise ofan
such option by such Noteholder shall be made in accordance with Article-R.@fLthe FrenchCode
monétaire et financierAny such conversion shall be effected at the cost of such Noteholder.

Status of the Notes

The Notes are direct, unconditional, unsecyidject to Condition 4xnd senior preferredbligations
within the meaning of Article L.6230-3-1-3° of the FrenciCode monétaire et financief the Issuer and
rank and will rankpari passuand without anypreference among themselves and at Ipastpassuwith
all other direct, unconditional, unsecured aedior preferredbligationsof the Issuer (save for statutorily
preferred exceptions).

For the avoidance of doubt, all unsubordinated debt secustasd by the Issuer prior the entry into
force of Article L.61330-3-1-3° of the FrenchCode monétaire et financieon 11Decembef016
constitutesenior preferredobligations.

Negative Pledge

So long as any of the Notes remains outstanding, the lIsgilienot create or permit to subsist any
mortgage, charge, pledge, lien or other security intesfisei¢ réelle upon the whole or any part of its
undertaking, revenues or assets, present or future, in order to secure any Relevant Indebtedness, without a
the same time according to the Notes the same, or substantially the same, security interest

For the purposes of this Conditigh "Relevant Indebtednes$ means any indebtedness for borrowed
money of the Issuer which is in the form of or represented by any lodatigation) or note or any other
security which is, or is capable of being, listed, quoted or traded on any stock exchangenyg
securities market (including, without limitation, any otlee-counter market)
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5.

Interest and other Calculations

(@)

Definitions: In these Conditions, unless the context otherwise requires, the following defined
terms shall have the meanings sat below. Certain defined terms contained in the June 2013
FBF Master Agreement relating to transactions on forward financial instruments as supplemented
by the Technical Schedwde(Additifs Techniqués published by theFédération Bancaire
Francaise("FBF") (together the FBF Master Agreement’) and in the 2006 ISDA Definitions
published by the International Swaps and Derivatives Association, I&DA™), have either

been used or reproduced in this Condition

"Benchmark" means the Reference Rate as set out in the relevant Final Terms.
"Business Day means:

() in the case of Euro, a day on which the Trans European Automated Real Time Gross
SettlementExpress Transfer (known as TARGET2) System or any successor thereto
(the 'TARGET System") is operating (aTARGET Business Day); and/or

(i) in the case of a specified currency other than Euro, a day (other than a Saturday or
Sunday) on which commercial ban&sd foreign exchange markets settle payments in
the principal financial centre for that currency; and/or

(i) in the case of a specified currency and/or one or more Business Centre(s) specified in
the relevant Final Terms (th&usiness Centre(s), a day (othethan a Saturday or a
Sunday) on which commercial banks and foreign exchange markets settle payments in
such currency in the Business Centre(s) or, if no currency is indicated, generally in each
of the Business Cen{{® so specified.

"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 fi4f") day of such period to but excluding the
last) (whether or not constituting an Interest Period or Interest Acerradd, the Calculation
Period"):

® if "Actual/365 1 FBF" is specified in the relevant Final Terms, the fraction whose
numerator is the actual number of days elapsed during the Calculation Period and whose
denominator is 365. If part of that CalculatiorriBed falls in a leap year, Actual /365
FBF shall mean the sum of (i) the fraction whose numerator is the actual number of
days elapsed during the nteap year and whose denominator is 365 and (ii) the
fraction whose numerator is the number of actuabddgpsed during the leap year and
whose denominator is 366;

(i) if " Actual/365" or "Actual/Actual T ISDA" is specified in the relevant Final Terms, the
actual number of days in the Calculation Period divided by 365 (or, if any portion of
that Calculation Peod falls in a leap year, the sum of (A) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by 366 and (B) the
actual number of days in that portion of the Calculation Period falling in deapnyear

dividedby 365);
(i) if " Actual/Actual-ICMA " is specified in the relevant Final Terms:
(A) 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) theumber of days in such Determination Period and (y) the
number of Determination Periods normally ending in any year; and

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

the number of days in such Calculation Period fallinghe Determination
Period 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 fallm¢hie next Determination
Period divided by the product of (1) the number of days in such Determination
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(iv)

(v)

(vi)

(vii)

(viii)

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

in each case where:

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

"Determination Date" means the date specified in the relevant Final Terms or,
if none is so specified, the Interest Payment Date;

if "Actual/Actual-FBF" is specified m the relevant Final Terms, the fraction whose
numerator is the actual number of days elapsed during such period and whose
denominator is 365 (or 366 if 29 February falls within the Calculation Period). If the
Calculation Period is of a duration of moramhone year, the basis shall be calculated as
follows:

i the number of complete years shall be counted back from the last day of the
Calculation Period;

i this number shall be increased by the fraction for the relevant period calculated
as set out in thBrst paragraph of this definition;

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, the actual number of ddlge in
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, calculated on a formula basis
as follows:

[360 x (Y, - Y{)| +130 x (M - My)| + (D3 - Dy)
360

Day Count Fraction =

where:

"Y1" is the year, exmssed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as abemmin which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a nuydfehe Calculation Period, unless
such number would be 31, in which caseall be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 jaisdgieater
than 29, in which case will be 30;

if "30/366FBF" or "Actual 30A/360' (American Bond Basis)is specified in the
relevant Final Terms, in respect of each Calculation Period, the fraction whose
denominator is 360 and whose numerator is tbeber of days calculated as for
30E/360FBF, subject to the following exception:

where the last day of the Calculation Period is the 31st and the first day is neither the
30th nor the 31st, the last month of the Calculation Period shall be deemed to be a
month of thirty one (31) days.

The fraction is:
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(ix)

(x)

Ifdd2 =31 andddl *#(30,31)

then:

1
260 % [(yy2yyl) x 360 + (mm2 - mm1) x 30 + (dd2 - dd1)]

or

260 X [(yy2 yy1l) x 360 + (mm2 - mm1) x 30 + Min (dd2, 30) - Min (dd1, 30)]

Where:
D1 (dd1, mm1, yyl) is the date of the beginning of the period;
D2 (dd2, mm2, yy2) is the date of the end of the period.

if "30E/360 or "Eurobond Basis' is specified in the relevant Finderms, the number
of days in the Calculation Period divided by 360, calculated on a formula basis as
follows:

[360 x (Y3 - Yy)] +[30 x(M; - My)| + (D3 - Dy)

Day Count Fraction = 360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed aaamber, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a mumim which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which caseall be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D
will be 30;

if "30E/360(ISDA)" is specified in the relevant Final Terms, the number of daysein th
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y - Y{)| +[30 x (M3 - My)| + (D3 - Dy)
360

Day Count Fraction =

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which thendaediately following the last
day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the daydiemehe
following the last day included in the Calculation Period falls;

44



"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) such number would be 31, in which case D
will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which caseilDbe 30.

(xi) if "30E/360FBF" is specified in the relevant Final Terms, in respect of each
Calculation Period, the fraction whose denominator is 360 and whose numerator is the
number of days elapsed during such period, calculated on the basis of a ypasiogm
twelve (L2) months ofthirty (30) days, subject to the following exception:

if the last day of the Calculation Period is the last day of the month of February, the
number of days elapsed during such month shall be the actual number of days

Using the same abbreviations as for 30/38BF, the fraction is:

260 X [(yy2yyl) x 360 + (mm2 - mm1) x 30 + Min (dd2, 30) - Min (dd1, 30)]
"Euro-zone' means the region comprised Member State of the European Union that have
adopted or adopt the single currency in accordance with the Treaty establishing the European
Community, as aended.

"FBF Definitions" means the definitions set out in the June 2013 FBF Master Agreement
relating to transactions on forward financial instruments as supplemented bBiyec¢haical
SchedulesAdditifs Techniquésas published by thEédération Bancairé-rancaise(together the

FBF Master Agreementlas supplemented or amended from time to time, in their updated
version applicable as at thesueDate of the first Tranche of the relevant Series

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

"Interest Amount" means the amount of interest payable calculated in accordance with these
Terms and Conditions, and in the case of Fixed Rate Notes, means the Fixed Coupon Amount or
Broken Amount as specified in the relevant Final Terms (a copy whwhay be obtained at the
registered office of the Issuer during usual business hours), 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 Interest and Interest Accrual
Period, the date specified as such in the relevant Final Terms or, if none is so specified, (i) the
day falling two(2) TARGET Business Days prior to the firf&*) day of such Interest Accrual
Period if the Specified Currency is Euro or (i) the f{{Bf) day of such Interest Accrual Period if

the Specified Currency is Sterling or (iii) the day falling t&) Business Days in the city
specified in the Final Terms for ti8pecified Currency prior to the firéts) day of such Interest
Accrual Period if the Specified Currency is neither Sterling nor Euro.

"Interest Payment Daté means the date(s) specified in the relevant Final Terms.

"Interest Period" means the period baming on (and including) the Interest Commencement
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 Intest Payment Dater the relevant payment date if the Notes become payable on a
date other than an Interest Payment Date

"Interest Period Date' means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

"ISDA Definitions" mears the 2006 ISDA Definitions (a copy of which may be obtained at the
registered office of the Issuer during usual business hours), as publishé8DBy as
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supplemented or amend&om time to time, in their updated version applicafdeat thdssue
Date d the first Tranche of the relevant Series

"Margin" means for an Interest Accrual Period, the percentage or figures with respect to the
applicable Interest Accrual Period specified in the applicable Final Terms, it being specified that
such margin can hava positive or a negative value or be equal to zero.

"Rate of Interest' means the rate of interest payable from time to time in respect of the Notes
specified in the relevant Final Terms and calculated in accordance with the provisions of these
Conditions

"Relevant Daté means, in respect of any Note, the date on which payment in respect of it first
became due or (if any amount of the money payable is improperly withheld or refused) the date
on which payment in full of the amount outstanding is made.

"Reference Banks means, in the case of a determination of LIB@RSONIA, the principal
London office of four major banks in the London inbemk market and, in the case of a
determination oEURIBOR, the principal Eurezone office of four major banks the Eurezone
inter-bank market, in each case selected by the Calculation Agent with the approval of the Issuer
or as specified in the relevant Final Terms.

"Reference Raté means the rate specified as such in the relevant Final Terms which shall be
either CMS Rate, EURIBOR, EONIA, U S T RIBOR, SOFR, SONIAor TEC10 (or any
successor or replacement rate).

"Relevant Screen Pagemeans such page, section, caption, column or other part of a particular
information service as may be specified in the relevantl Fieams or such other page, section,
caption, column or other part as may replace it on that information service or on such other
information service, in each case as may be nominated by the person or organisation providing or
sponsoring the information pparing there for the purpose of displaying rates or prices
comparable to that Reference Rate.

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

(b) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in armgain advance as specified in the applicable Final
Terms on each Interest Payment Date.

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

(c) Interest on Floating Rate Notes and Inflation LinkedNotes

® General: The underlying of the Notes may be a FBF Rate, an ISDA Rate, a Reference
Rate (being eithe€E MS Rat e, EURI BOR, EONI A, USTR, LI
TEC10 or an inflation index (being either CPI or the HICP), all as defined below.
Informationregarding each of these underlyings can be found:

1. with respect to the FBF Rate in Conditisft)(iv)(A);
2. with respect to the ISDA Rate in Conditié(c)(iv)(B);

3. in case of Screen Rate Determinatiamith respect to LIBOR and EURIBOR in
Condition5(c)(iv)(C), with respect to EONIA in Conditio&(c)(iv)(C)(d), with
respect t o USTR i n \th medpedt itoo SONIA fnc ) (i v )
Condition 5(c)(iv)(C)(e) with respect to SOFR in Conditio®(c)(iv)(C)(e)
with respect to CMS Rate in Conditi&gc)(iv)(C)(e) with respect to TEC10 in
Condition 5(c)(iv)(C)(i), with respecto CPI in Condition5(c)(v)(A) and with
respect to HICP in Conditidb(c)(v)(B).

46



(i) Interest Payment Date€£ach Floating Rate Note and Inflation Linked Notes 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 in advance, as specified in the applicable Final Terms 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/arelown in the relevant Final Terms, Interest Payment Date shall mean each
date which falls the number of months or other period shown in the relevant Final
Terms as the Interest Period after the preceding Interest Payment Date or, in the case of
the first Irterest Payment Date, after the Interest Commencement Date.

(iii) Business Day Conventiolf: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 ot a Business Day, then, if the Business Day Convention
specified is (A) the Floating Rate Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would thereby fall into the
next calendar month, in which ent (x) such date shall be brought forward to the
immediately preceding Business Day and (y) each subsequent such date shall be the last
Business Day of the month in which such date would have fallen had it not been subject
to adjustment, (B) the Followingusiness Day Convention, such date shall be
postponed to the next day that is a Business Day, (C) the Modified Following Business
Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the necalendar month, in which event such date shall
be brought forward to the immediately preceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brought forward to the immediately
preceding Business Day.

(iv) Rate ofinterest for Floating Rate Note$he Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined according to the provisions
below relating to either FBF Determination, ISDA Determination or Screen Rate
Determiration, depending upon which is specified in the relevant Final Terms.

(A) 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 Ratéecddn

for each Interest Accrual Period shall be determined by the Calculation 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
paragraphA), "FBF Rate" for an Interest Accrual Period means a rate equal
to the Floating Rate that would be determined by the Calculation Agent under a
Transaction undehe terms of an agreement incorporating the FBF Definitions
and under which:

(@ the Floating Rate is as specified in the relevant Final Terms; and

(b) the relevant Floating Rate Determination DateDafe de
Détermination du Taux Variablds the first(1%) day of that Interest
Accrual Period unless otherwise specified in the relevant Final Terms.

For the purposes of this syaragraph(A), "Floating Rate"(Taux Variabl,
"Floating Rate Determination DateDéte de Détermination du Taux Variaple
and "Transaction"Transaction) have the meanings given to those terms in the
FBF Definitions, provided that "Euribor" means the rate calculated for deposits
in euo which appears on Reuters Page EURIBORO01, as more fully described
in the relevant Final Terms.

In the relevant Final Terms, when the paragraph "Floating "R@taux
Variable) specifies that the rate is determined by linear interpolation, in respect
of an InterestAccrual Period, the Rate of Interest for such Inter@strual
Period shall be calculated by the Calculation Agent by straight line linear
interpolation by reference to two rates based on the relevant Floating Rate, one
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(B)

(©)

of which shall be determ@d as if the maturity for which rates are available
were the period of time of next shorter length as compared to the length of the
relevant Interesficcrual Period, and the other of which shall be determined as
if the maturity were the period of time oéxt longer length as compared to the
length of the relevant IntereAtcrual Period.

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest
for each Interest Accrual Period shall be determined by the Calculation Agent
as a rate equal to the eghnt ISDA Rate plus or minus (as indicated in the
relevant Final Terms) the Margin (if any). For the purposes of this sub
paragraphB), "ISDA Rate" for an Interest Accrual Period means a rate equal
to the Floating Rate that would be determined by the Calculation Agent under a
Swap Transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

(a) the Floating Rate Optiois as specified in the relevant Final Terms;

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

(© the relevant Reset Date is the fi(4t) day of that Interest Accrual

Period or such other date as specified in the relevant Femms.

For the purposes of this sgplaragraphB), "Floating Rate", "Floating Rate
Option", "Designated Maturity", "Reset Daté and 'Swap Transadion"
have the meanings given to those terms in the ISDA Definitions.

In therelevantFinal Terms, when the paragraph Floating Rate Option specifies
that the rate is determined by linear interpolationrespect of an Interest
Accrual Period, the Rate dhterest for such Intere#ccrual Period shall be
calculated by the Calculation Agent by straight line linear interpolation by
reference to two rates based on the relevant Floating Rate Option, one of which
shall bedeterminedas if the Designated Matuwyifor which rates are available
were the period of time of next shorter length as compared to the length of the
relevant Interesf\ccrual Period, and the other of which shall be determined as

if the Designated Maturity were the period of time of next longer length as
compared to the length of the relevant Intefestrual Period.

Screen Rate Determination for Floating Rate Notes

(@ Where ScreerRate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being EURIBOR or LIBOR (as the case may be), the
Rate of Interest for each Interest Accrual Period will, subject as
provided below or (if applicable) to Condition 5(c)(iv)(D)
(Benchmark discontinuatigelow, be either:

(1) the offered quotation; or

(2) the arithmetic mean of the offered quotations, (expressed as a
percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant
Screen Page as at either 11.00 a.m. (London time in the case
of LIBOR or Brusselgime in the case of EURIBOR) on the
Interest Determination Date in question plus or minus (a
indicated in the relevant Final Terms) the Margin (if any) as
determined by the Calculation Agent. If fi{8) or more of
such offered quotations are availabletba Relevant Screen
Page, the highest (or, if there is more than one such highest
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(b)

(©

guotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of
such quotations) shall be disregarded by the Calounlat
Agent for the purpose of determining the arithmetic mean of
such offered quotations.

if the Relevant Screen Page is not available or, if-martagraph
(C)@)1) applies and no suchffered quotation appears on the
Relevant Screen Page, or, if sparagraph(C)(a)2) applies and
fewer than three such offered quotations appear on the Relevant
Screen Page, in each case as at the time specified above, subject as
provided below, the Calculation Agent shaljuest, if the Reference
Rate is LIBOR, the principal London office of each of the Reference
Banks or, if the Reference Rate is EURIBOR, the principal Zore
office of each of the Reference Banks, to provide the Calculation
Agent with its offered quotain (expressed as a percentage rate per
annum) for the Reference Rate if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time), or if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time) on the
Interest Determination &e in question. If two or more of the
Reference Banks provide the Calculation Agent with such offered
guotations, the Rate of Interest for such Intefestrual Period shall

be the arithmetic mean of such offered quotations as determined by
the Calculatio Agent; and

if paragraph(b) aboveapplies and the Calculation Agent determines
that fewer than two Reference Banks are providing offered quotations,
subject as provided below, the Rate of Interest shall be the arithmetic
mean of the rates per annum (eegsed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such banks
were offered, if the Reference Rate is LIBOR, at approximately 11.00
a.m. (London time) or, if th Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) on the relevant Interest
Determination Date, deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate by
leading banks in, if th Reference Rate is LIBOR, the London inter
bank market or, if the Reference Rate is EURIBOR, the Eam
inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered
rates, the offexd rate for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference
Rate, or the arithmetic mean of the offered rates for deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate, at which, if the Reference Rate is LIBOR,
at approximately 11.00 a.m. (London time) or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time), on the
relevant Interest Determination Date, any one oramumanks (which
bank or banks is or are in the opinion of the Issuer suitable for such
purpose) informs the Calculation Agent it is quoting to leading banks
in, if the Reference Rate is LIBOR, the London ifttank market or,

if the Reference Rate is EURIBY the Euro zone intdrank market,

as the case may be, provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Dermination Date (though substituting, where a
different Margin or Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which applied
to the last preceding Interest Accrual Period, the Margin or Maximum
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(d)

or Minimum Rate of Interest relating to the relevant Interest Accrual
Period, in place of the Margin or Maximum or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period).

Where Screen Rate Determination is specified in the releviaat
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being EONIAthe Rate of Interest for each Interest
Accrual Periodplus or minus (as indicated in thepdicable Final
Terms) the Margin (if anywill, subject as provided below or (if
applicable) to Condition 5(c)(iv)(D) Benchmark discontinuatiyn
below, be the rate of return of a daily compound interest investment
(with the arithmetic mean of the dailptes of the dayo-day Eure
zone interbank euro money market as reference rate for the calculation
of interest) and will be calculated by the Calculation Agent on the
Interest Determination Date as follows, and the resultiegcentage
will be rounded, ifnecessary, to the nearest one-ttevusandth of a
percentage point, with 0.00005 being rounded upwards:
l“—[( EONIA; x ni) 360

1 +73 ) -1| % T

=1

Where:

"i" is a series of whole numbers from one tpeahch representing the
relevant TARGET Business Day in chronological order from, and
including the first TARGET Business Day in the relevant Interest
Accrual Period;

"do" for any Interest Accrual Period, is the number of TARGET
Business Days in the relevant Interest Accrual Period,;

"EONIA" means thereference rate equal to the overnight rate as
calculated by the European Central Bank and appearing on the
EONIA Page in respect of that day;

"EONIA", for any day {" in the relevant Interest Accrual Period, is
the EONIAprovided that, if, for any reaspby 11.00 a.m. (Brussels
time) on any such day "i", no rate is published on the EONIA Page,
the Calculation Agent will request any four major banks selected by it
(but which shall not include the Calculation Agent) in the Ezxone
inter-bank market to mvide it with their respective quotations of the
rates offered by such banks at approximately 11.00 a.m. (Brussels
time) on such dayi" to prime banks in the Euwmpone interbank
market for Euro overnight index average rate for deposits in Euro in
an amout that is, in the reasonable opinion of the Calculation Agent,
representative for a single transaction in the relevant market at the
relevant time. The applicable reference rate for such daghall be

the arithmetic mean (rounded if necessary, to terest hundredth of

a percentage point, with 0.005 being rounded upwards) of at least two
of the rates so quoted, it being provided that if less than two rates are
provided to the Calculation Agent, the applicable reference rate shall
be determined by th&€alculation Agent after consultation of an
independent expert;

"EONIA Page' means the Reuters Screen EONIA Page or such other
page or service as may replace such page for the purposes of
displaying Euro overnight index average rate of leading reference
barks for deposits in Euro;
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"ni" is the number of calendar days in the relevant Interest Accrual
Period on which the rate is EONjA&nd

"d" is the number of calendar days in the relevant Interest Accrual
Period.

If the EONIA is not published, as specifiedoal, on any particular

TARGET Business Day and both an EONIA Index Cessation Event

and an EONIA Index Cessation Effective Date have occurred, the rate

of EONIA for each TARGET Business Dagcurringon or after such

EONIA Index Cessation Effective Date Wwibe determined as if
references to EONIA were references

| f the Modified USTR is not publ i s|
particul ar TARGET Business Day and
Event has occurred, t he ETMBuginessi ed U S
Day shall be the rate equal to Modi
TARGET Business Day for which such rate was published on the

Website of the European Central Bank.

| f the Modified USTR is not publ i s|
particular TARGET Business Day and

Event and an USTR I ndex Cessation EI
rate of EONIA for each TARGET Business Dagcurringon or after
such USTR I ndex Cessation Effective

references to EONIA were references to the ECB Recommended
Rate.

If no ECB Recommended Rate has been recommended before the end

of the first TARGET Business Day following the date which the

USTR I ndex Cessation Event occur s,
TARGET Business Dayoccurring o n or after t he uas
Cessation Effective Date will be determined as if references to

EONIA were references to the Modified EDFR (EONIA).

If an ECB Recommended Rate has been recommended and both an
ECB Recommended Rate Index Cessation Event and an ECB
Recommended Rate Index Cessation Effective Date subsequently
occur, then the rate of EONIA for each TARGET Business Day
occurring on or after that B8 Recommended Rate Index Cessation
Effective Date will be determined as if references to EONIA were
references to the Modified EDFR (EONIA).

Any substitution of the EONIA, as specified above, will remain
effective for the remaining term to maturity of tNetesand shall be
published by the Issuer in accordance with Conditian 13

In the event that the Rate of Interest cannot be determined in
accordance with the provisions of this sudragraph d) by the
Calculation Agent(i) the Rate of Interest shall lteat determined as

at the last preceding Interest Determination Date (though substituting,
where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period
from that which applied tthe last preceding Interest Accrual Period,
the Margin or Maximum Rate of Interest or Minimum Rate of Interest
relating to the relevant Interest Accrual Period in place of the Margin
or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Accrual Periaat)(ii) if thereis no such
preceding Interest Determination Datee Rate of Interest shall be
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determined as if the rate of EONIA for each TARGET Business Day

on or after such EONIA Index Cessation Effective Datere

references to the latepublishedEONIA or, f Modi fi e USTR
available on a lder date than the latest published EONIA, the
Modified 0 S TdR if ECB Recommended Rate is available on a later
date than the | atest Modified 0STR,
Modified EDFR (EONIA) is available on a later date than the latest

ECB Recommended Rate, the Modified EDFR (EONI&ut

applying the Margn and any Maximum Rate of Interest or Minimum

Rate of Interest applicable to the first Interest Accrual Period)

If the provisions of this Condition 5(c)(iv)(QJY fail to provide a
means of determining the Rate of Interest, Condition 5(c)(iv)(D)
(Benchnark discontinuatiopbelow shall apply.

"ECB Recommended Raté means a reference rate equal to ECB
Recommended Rate, as defined @ondition 5(c)(iv)(C)¢é), plus
0.085%;

"ECB Recommended Rate Index Cessation Eveénhas the meaning
ascribed to itn Condition 5(c)(iv)(C)€);

"ECB Recommended Rate Index Cessation Effective Ddthas the
meaning ascribed to it il@ondition 5(c)(iv)(C)é);

"EONIA Index Cessation Effective Daté means, in respect of an
EONIA Index Cessation Event, the first date on which EONIA®
longer provided;

"EONIA Index Cessation Event means the occurrence of one or
more of the following events, as determined by the Issuer and notified
by the Issuer to the Calculation Agent:

(1) the announcement by the European Money Market Institute
on 31 May 2019 that EONIA would be discontinued on 3
Janary 2022; or

(2) the occurrence of:

® a public statement or publication of information by
or on behalf of the European Money Market
Institute (or any successor administrator of EONIA)
announcing that it has ceased or will cease to
provide EONIA permanently or definitely,
provided that, at the time of the statement or the
publication, there is no successor administrator that
will continue to provide EONIA,; or

(i) a public statement or publication of information by
the regulatory supervisor for the administrator of
EONIA, the central bank for the currency of
EONIA, an insolvency official with jurisdiction
over the administrator of EONIA, a resolution
authority with jurisdiction over the administrator of
EONIA or a court or an entity with similar
insolvency or resolubn authority over the
administrator of EONIA, which states that the
administrator of EONIA has ceased or will cease to
provide EONIA permanently or indefinitely,
provided that, at the time of the statement or
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(e)

publication, there is no successor administrétat
will continue to provide EONIA,;

"G STR | ndex Ce hasahe imeaning Bscebadtto it in
Condition 5(c)(iv)(C)é);

"0STR I ndex Cess at hasthe ntednfng asdribed e
to it in Condition 5(c)(iv)(C)€);

"Modified EDFR (EONIA)" means a reference rate equal to
Modified EDFR, as defined inCondition 5(c)(iv)(C)€), plus
0.085%;

"Modi fi e'dnelaIBR a r ef er e n ¢ as defiret e
in Condition 5(c)(iv)(C)€), plus 0.085%

"Website of the European Central BanK means tk website of the
European Central Bank currently at
https://www.ecb.europa.eu/home/html/index.en.html or any
successor source officially designated by the European Central Bank

Where Screen Rate Determination is specified in the relevant Final
Terms as te manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being S T, Re Rate of Interest for each Interest Accrual
Periodplus or minus (as indicated in the applicable Finainis) the
Margin (if any)will, subject as provided below or (if applicable) to
Condition 5(c)(iv)(D) Benchmark discontinuatigrbelow, bethe rate

of return of a daily compound interest investment (with the daily euro
shortterm rate as the reference réte the calculation of interesgnd

will be calculated by the Calculation Agent on the Interest
Determination Date as follows, and the resulting percentage will be
rounded, if necessary, to the neareste tenthousandth of a
percentage point, with 0.00005 being rounded upwards

ds
H ('J. E5TR;_, » n,-] L 360
3 AT R A

Where:

"d" is the number of calendar days in the relevant Interest Accrual
Period;

"do" is for any Interest Accrual Period, the number of TARGET
Business Days in the relevantdrest Accrual Period;

"ECB U0STR Gmeanksehe Guideline (EU) 2019/1265 of the
European Central Bank dated 10 July 2019 on the euro-t&nortrate
(GUSTR) (ECB/2019/19), as amended

"0 S T'Reans, in respect of any TARGET Businesg/[Xhe interest

rate representing the wholesale Euro unsecured overnight borrowing
costs of banks located in the Emome provided by the European
Central Bank as administrator of such rate (or any successor
administrator) and published on the Website¢haf European Central
Bank at or before 9:00 a.m. (Frankfurt time) (or, in case a revised euro
shortterm rate is published as provided in Article 4 subsection 3 of
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the ECB USTR Guideline at or befor
such revised interest rateh the TARGET Business Day immediately
following such TARGET Business Day;

"0 S TR means, in respect of any TARGET Business Day falling in

the relevanti ST®Rbser vation Period, the 0ST
Business Day falling "p" TARGET Business Days primr the

relevant TARGET Business Day "i";

"OSTR Obser v &ack ®ariod'Lio askspecified in the
applicable Final Terms;

"i" is a series of whole numbers from 1 tg dach representing the
relevant TARGET Business Day in chronological order from, and
including, the first TARGET Business Day in the relevant Interest
Accrual Period to, but excluding the Interest Payment Date
corresponding to such Interest Accrual Period;

"ni" is, for any TARGET Business Day "i", the number of calendar
days from, and inclding, the relevant TARGET Business Day "i" up
to, but excluding, the immediately following TARGET Business Day
in the relevant Interest Accrual Period;

"p" is, in relation to any Interest Accrual Period, the number of
TARGET Business Days included intieSTR Obser vati on
Back Period

"0 S T Rbservation Period " means in respect of any Interest
Accrual Period, the period from and including the date falling "p"
TARGET Business Days prior to the first day of the relevant Interest
Accrual Period (and thérst Interest Accrual Period shall begin on
and include the Interest Commencement Date) and ending on, but
excluding, the date falling "p" TARGET Business Day prior to the
Interest Payment Date of such Interest Accrual Period (or the date
falling "p" TARGET Business Day prior to such earlier date, if any,
on which the Notes become due and payable); and

"Website of the European Central Bank means the website of the
European Central Bank currently at
https://www.ecb.europa.eu/home/html/index.en.html or any successor
source officially designated by the European Central Bank.

| f the USTR is not published, as s
TARGET Business Day and no USTR I n
defned bel ow) has occurred, the U0STR
Day shal/l be the rate equal to UOSTEF

Business Day for which such rate was published on the Website of the
European Central Bank.

| f the GSTR 1 s niedabopa) obnlanyspartécdlar as s
TARGET Business Day and both an GST
an USTR I ndex Cessation Ef fective

occurred, the rate of USTR for eacl
relevantd S T @Gbservation Periodccuringon or after such
Index Cessation Effective Date will be determined as if references to

USTR were references to the ECB Re:
below).
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If no ECB Recommended Rate has been recommended before the end
of the first TARGET Business Day following the date on which the

USTR I ndex Cessation Event occur s,
TARGET Business Day in the relevaintS T @bservation Period

occurringpon or after the U0USTR I ndex Cess
determined as if references to USTR

EDFR (as defined below).

If an ECB Recommended Rate has been recommended and both an
ECB Recommended Rate Index Cessaftitvent (as defined below)

and an ECB Recommended Rate Index Cessation Effective Date (as
defined bel ow) subsequently occur,
TARGET Business Day in the relevaatS T @bservation Period
occurring on or after that ECB RecommeddRate Index Cessation
Effective Date wildl be determined
references to the Modified EDFR.

Any Ssubstitution of t he USTR, as
effective for the remaining term to maturity of the Nodesl shall be
published by the Issuer in accordance with Condition 13

In the event that the Rate of Interest cannot be determined in
accordance with the provisionsf this subparagraph (e)by the
Calculation Agent(i) the Rate of Interest shall be that determined as
at the last preceding Interest Determination Date (though substituting,
where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period
from that which applied to the last precedimgerest Accrual Period,

the Margin or Maximum Rate of Interest or Minimum Rate of Interest
relating to the relevant Interest Accrual Period in place of the Margin
or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Intest Accrual Periodpr (i) if thereis no such
preceding Interest Determination Dathe Rate of Interest shall be
determined as if the rate of
thed STRbservation Period on or a
Effective Datewere references to the latest publishe® T &, if
ECB Recommended Rate publishedon a lder date than the latest
published 0 S T, Rhe ECB Recommended Rater, if EDFR is
published on a later date than the latest published ECB Recommended
Rate, the Modified EDFR(but applying the Margin and any
Maximum Rate of Interest or Minimum Rate of Interest applicable to
the first Interest Accrual Period)

STR f
fter

If the provsions of this Condition 5(c)(iv)(Cg fail to provide a
means of determining the Rate of Interest, Condition 5(c)(iv)(D)
(Benchmark discontinuatidtoelow shall apply.

"ECB Recommended Ratémeans a rate (inclusive of any spreads or
adjustments) recommeead as t he replacement f
European Centr al Bank (or any succ
and/or by a committee officially endorsed or convened by the
European Centr al Bank (or any succe
the purpose of recommendirgy r epl acement for USTR
may be produced by the European Central Bank or another
administrator), as determined by the Calculation Agent and notified

by the Calculation Agent to the Issuer;
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"ECB Recommended Rate Index Cessation Evéntmeans the
occurrence of one or more of the following events, as determined by
the Calculation Agent and notified by the Calculation Agent to the
Issuer:

(1) a public statement or publication of information by or on
behalf of the administrator of the ECB RecommendateR
announcing that it has ceased or will cease to provide the
ECB Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or the publication,
there is no successor administrator that will continue to
provide the ECB Recomended Rate; or

(2) a public statement or publication of information by the
regulatory supervisor for the administrator of the ECB
Recommended Rate, the central bank for the currency of the
ECB Recommended Rate, an insolvency official with
jurisdiction ove the administrator of the ECB Recommended
Rate, a resolution authority with jurisdiction over the
administrator of the ECB Recommended Rate or a court or an
entity with similar insolvency or resolution authority over the
administrator of the ECB Recommesttl Rate, which states
that the administrator of the ECB Recommended Rate has
ceased or will cease to provide the ECB Recommended Rate
permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor admiistrat
that will continue to provide the ECB Recommended Rate;

"ECB Recommended Rate Index Cessation Effective D4tmeans,

in respect of an ECB Recommended Rate Index Cessation Event, the
first date on which the ECB Recommended Rate is no longer
provided, agletermined by the Calculation Agent and notified by the
Calculation Agent to the Issuer;

"EDFR" means the Eurosystem Deposit Facility Rate, the rate on the
deposit facility, which banks may use to make overnight deposits with
the Eurosystem (comprising thEuropean Central Bank and the
national central banks of those countries that have adopted the Euro)
as published on the Website of the European Central Bank;

"EDFR Spread' means:

(1) if no ECB Recommended Rate is recommended before the
end of the first TRGET Business Day following the date on
which the 0USTR I ndex Cessation E
mean of the daily difference bet
for each of the thirty (30) TARGET Business Days
i mmedi ately preceding tindex dat e
Cessation Event occurred; or

(2) if an ECB Recommended Rate Index Cessation Event occurs,
the arithmetic mean of the daily difference between the ECB
Recommended Rate and the EDFR for each of the thirty (30)
TARGET Business Days immediately preceglitne date on
which the ECB Recommended Rate Index Cessation Event
occurred;
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"USTR | ndex C ¢ meaastthie ocourrdhee ®frome or more
of the following events, as determined by the Calculation Agent and
notified by the Calculation Agent to the Issue

(1) a public statement or publication of information by or on
behalf of the European Central Bank (or any successor
administrator of UGUSTR) announcin
cease to provide USTR permanent |
that, at the tira of the statement or the publication, there is no
successor administrator that wil

(2) a public statement or publication of information by the
regul atory supervisor for t he 3

central bank forthecerncy of USTR, an insol
with jurisdiction over the admin
authority with jurisdiction over
court or an entity with similar insolvency or resolution
authority over the administratorafSTR, whi ch st at es
admi ni strator of USTR has <cease:
USTR permanently or indefinitely
of the statement or publication, there is no successor
admi ni strator that wild/l continue
"OSTR I ndex Cess at"imeans, i& feSpect dfiave Dat
USTR I ndex Cessation Event, the fi
longer provided by the European Central Bank (or any successor
administrator of USTR) , as determin

natified by the Calculation Agent to the Issuand

"Modified EDFR" means a reference rate equal to the EDFR plus the
EDFR Spread

Where Screen Rate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is tetsgmined

and the Reference Rate in respect of the Floating Rate Notes is
specified as beingSONIA, the Rate of Interest for each Interest
Accrual Periodplus or minus (as indicated in the applicable Final
Terms) the Margin (if anywill, subject as proded below or (if
applicable) to Condition 5(c)(iv)(D) Benchmark discontinuatiyn
below, be the rate of return of a daily compounded interest investment
(it being understood that reference rate for the calculation of interest is
the Sterling daily overnighreferencerate and will be calculated by

the Calculation Agent on the Interest Determination Date, as follows,
and the resulting percentage will be rounded if necestarthe
nearesbne terthousandtiof a percentage point, with 0.00005 being
roundedupwards

where:

d
r[(lJrSONI.qixni) |, 368
| 365 d

"d" is the number of calendar days in the rele\@@NIA Observation
Period;

"do" is the number of London Banking Days in the relev&@NIA
ObservatiorPeriod;
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"i" is a series of whole numbers from one gpehch representing the
relevant London Banking Day in chronological order from, and
including, the first London Banking Day in the releva®®NIA
ObservatiorPeriod;

"London Banking Day' or "LBD" means any day ro which
commercial banks are open for general business (including dealing in
foreign exchange and foreign currency deposits) in London;

"ni" for any London Banking Day"i* in the relevantSONIA
Observation Perigdmeans the number of calendar days from and
including suchLondon BankingDay "i" up to but excluding the
following London Banking Day"i+1");

"SONIA Observation Look-Back Period' is as specified in the Final
Terms;

"SONIA Observation Period' means the period from and including
the date falling'p" London Banking Days prior to the first day of the
relevant Interesfccrual Period (and the first Interestccrual Period

shall begin on and include the Interest Commencement Date) and
ending on, btiexcluding, the date fallingp" London Banking Days
prior to the Interest Payment Date of such Intefestrual Period (or

the date falling'p" London Banking Days prior to such earlier date, if
any, on which the Notes become due and payable);

"p" meansin relation to any Intereshccrual Period, the number of
London Banking Days included in tf@ONIA Observation Look
Back Period, as specified in the Final Terms;

"SONIA", in respect of any London Banking Day, is a reference rate
equal to the daily Sterlg Overnight Index Average (SONIA) rate for
such London Banking Day as provided by the administrator of
SONIA to authorised distributors and as then published on the
Relevant Screeage or, if theRelevant ScreeRage is unavailable,

as otherwise publisldeby such authorised distributors, on the London
Banking Day immediately following such London Banking Dagd

"SONIA", means in respect of any London Banking Diayfalling in
the relevanSONIA Observation Period, the SONfAr suchLondon
Banking Day"i".

If, in respect of that London Banking Day in the relev&@NIA
Observation Period, the Calculation Agent determines th&8@i¢lA

is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, sSGINIA shall

be: (i) the Bank of Englar&lBank Rate (théBank Rate") prevailing

at close of business on the relevant LondonkiBanDay; plus (i) the
mean of the spread of tI8#ONIAto the Bank Rate over the previous
five days on which aSONIA has been published, excluding the
highest spread (or, if there is more than one highest spread, one only
of those highest spreads) and &sw spread (or, if there is more than
one lowest spread, one only of those lowest spreads) to the Bank Rate.

Notwithstanding the paragraph above, in the event the Bank of
England publishes guidance as to (i) how tBONIA is to be
determined or (i) any ta that is to replace th&ONIA, the
Calculation Agent shall, to the extent that it is reasonably practicable,
follow such guidance in order to determi@®NIA for the purpose of
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(9

the Notes for so long as tI®ONIA is not available or has not been
publishedby the authorised distributors.

Any substitution of theSONIA, as specified above, will remain
effective for the remaining term to maturity of the Notes and shall be
published by the Issuer in accordance with Condition 13

In the event that the Rate of émést cannot be determined in
accordance with the foregoing provisions by the Calculation Agent,
the Rate of Interest shall be (i) that determined as at the last preceding
Interest Determination Date (though substituting, where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest is
to be applied to the relevant Interégtcrual Period from that which
applied to the last preceding Interéstcrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating ¢o th
relevant InteresAccrual Period in place of the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to that last
preceding Intereshccrual Period) or (ii) if there is no such preceding
Interest Determination Date, the initial Ratieloterest which would
have been applicable to such Notes for the first Intefestual
Period had the Notes been in issue for a period equal in duration to
the scheduled first Intereshccrual Period but ending on (and
excluding) the Interest Commencem®ate (but applying the Margin
and any Maximum Rate of Interest or Minimum Rate of Interest
applicable to the first Interesiccrual Period).

If the Notes become due and payable in accordance with the
Conditions, the final Interest Determination Date alkh
notwithstanding any Interest Determination Date specified in the Final
Terms, be deemed to be the date on which such Notes became due and
payable and the Rate of Interest on such Notes shall, for so long as
any such Notes remains outstanding, bedké&trmined on such date.

If the provisions of this Condition 5(c)(iv)(Q)(fail to provide a
means of determining the Rate of Interest, Condition 5(c)(iv)(D)
(Benchmark discontinuatidtoelow shall apply.

Where Screen Rate Determinationsigecified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being SOF-fhe Rate of Interegor each Interest Accrual
Period plus or mias (as indicated in the applicable Final Terms) the
Margin (if any)will, subject as provided below or (if applicable) to
Condition 5(c)(iv)(D) Benchmark discontinuation below, be
calculated by the Calculation Agent on th8OFR Interest
Determination Date as followsvith the resulting percentage being
rounded, if necessary, to the nearest one hurith@dsandth of a
percentage point, 0.00005 being rounded upwards

(1) if SOFR Arithmetic Mean is specified as applicable in the
relevantFinal Terms, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, hkbe
arithmetic mean of the SOFR rates for each day during such
InterestAccrual Period or

(2) if SOFRLockoutCompound is specified as applicable in the
relevantFinal Terms, the Rate of Interest for each Interest
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Accrual Period will, subject as provided below, be USD
SOFRLOCKOUT-COMPOUND;or

(3) if SOFR Lookback Compound is specified as agtile in
therelevantFinal Terms, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be USD
SOFRLOOKBACK-COMPOUND; g

(4) if SOFR Shift Compound is specified as applicable in the
relevantFinal Terms, the Rate of lketest for each Interest
Accrual Period will, subject as provided below, be USD
SOFRSHIFT-COMPOUND,

where:

"USD-SOFR-LOCKOUT -COMPOUND" means the rate of return

of a daily compound interest investment (with the SOFR as the
reference rate for the calculation of interest) and will be calculated by
the Calculation Agent (or such other party responsible for the
calculation of the Rate of Imest, as specified in the applicable Final
Terms) onthe U.S. Government Securities Business Day following
each SOFR Rate G@ff Date, as follows:

d,
H SOFR, % 1 360
( 360 ) N W

where:

"d" means the number of calendar days in the relevant Interest
AccrualPeriod;

"do", for any Interst Accrual Period, means the number of
U.S. Government Securities Business Days in the relevant
InterestAccrual Period;

"I'" means a series of whole numbers from one gtoedch
representing the relevant U.S. Government Securities
Business Day in chronolazal order from, and including, the
first U.S. Government Securities Business Day in the relevant
InterestAccrual Period,;

"ni" for any U.S. Government Securities Business Dayn
the relevant Interest Accrual Periogheans the number of
calendar days from, and including, suthS. Government
Securities Business Dayi" up to, but excluding, the
following U.S. Government Securities Business Dayl");

"SOFR" means for any U.S. Government Securities Business
Day "i" that is a SOFR Interest Reset Date, the SOFR in
respect of this SOFR Interest Reset Date;

"SOFR Rate CutOff Date" means the date that is the second
U.S. Government Securities Business Day prior to the Interest
Payment Date in respect of the relevant regé Accrual
Period or such other date specified in the Final Terms;

"SOFR Interest Reset Daté means each U.S. Government
Securities Business Day in the relevant Interest Accrual
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Period; provided, however, that the SOFR with respect to
each SOFR InteresReset Date in the period from and
including, the SOFR Rate Ca@ff Date to, but excluding, the
corresponding Interest Payment Date of an Interest Accrual
Period, will be the SOFR with respect to the SOFR Interest
Reset Date coinciding with the SOFR Rate-Off Date for
such Interest Accrual Period,;

"USD-SOFR-LOOKBACK -COMPOUND" means the rate of return

of a daily compound interest investment (with the SOFR as the
reference rate for the calculation of interest) and will be calculated by
the Calculation Agent(or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Final
Terms)on the U.S. Government Securities Business Day following
eachSOFRInterest Determination Date, as follows:

dy

360 d

i=l

where:

"d" means the mmber of calendar days in the relevant Interest
Accrual Period;

"do", for any Interest Accrual Period, means the number of
U.S. Government Securities Business Days in the relevant
Interest Accrual Period;

i" means a series of whole numbers from one goedch
representing the relevant U.S. Government Securities
Business Day in chronological order from, and including, the
first U.S. Government Securities Business Day in the relevant
InterestAccrual Period;

"SOFR Interest Determination Date' means, in respect of
each Interest Accrual Period, the dag U.S. Government
Securities Business Days before each Interest Payment Date;

"ni" for any U.S. Government Securities Business Dayir'i"
the relevant Interesfccrual Period, means the numbef o
calendar days from, and including, such U.S. Government
Securities Business Day "i" up to, but excluding, the

following U.S. Government Securities Business Day ("i+1");

"p" means in relation to any Interest Accrual Period, the
number of U.S. Government eBurities Business Days
included in theSOFRObservation LookBack Period;

"SOFR-pusesep' means, for any U.S. Government Securities
Business Dayi" in the relevant Interest Accrual Period, the
SOFR in respect of the U.S. Government Securities Business
Day falling "p" U.S. Government Securities Business Days
prior to that dayi";

"SOFR Observation Look-Back Period'is as specified in
the Final Terms

"USD-SOFR-SHIFT-COMPOUND" means the rate of return of a
daily compound interest investme(utith the SOFR as the reference
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rate for the calculation of interest) and will be calculated by the
Calculation Agenfor such other party responsible for the calculation
of the Rate of Integst, as specified in the applicable Final Teroms)
the U.S. Government Securities Business Day following &@RR
Interest Determination Date, as follaws

dy
SOFE; * o 360

(1025
360 d

o |

where:

"d" means the number of calendar days in the releS@%R
Observation Periagd

"do", for any SOFRObservation Perigdneans the number of
U.S. Government Securities Business Days in the relevant
SOFRObservation Periagd

i" means a series of whole numbers from one gfoedch
representing the relevant U.S. Government Securities
Business Day in chronological order from, and including, the
first U.S. Government Securities Business Day in the relevant
SOFRObservation Periagd

"SOFR Interest Determination Date' means, in rgzect of
each Interest Accrual Period, the date "p" U.S. Government
Securities Business Days before each Interest Payment Date;

"ni" for any U.S. Government Securities Business Diayn
the relevantSOFRObservation Perigdneansthe number of
calendar dgs from, and including, such U.S. Government
Securities Business Ddy" to, but excluding, the following
U.S. Government Securities Business Day1");

"SOFR Observation Period' in respect of each Interest
Accrual Period, means the period from, and including, the
date"p" U.S. Government Securities Business Days preceding
the first date in such IntereAtcrual Period to, but excluding,
the date"p" U.S. Government Securities Business Days
preceding the Interest Pagnt Date for such IntereAccrual
Period (or the date falling "p" WB. Government Securities
Business Daysgrior to such earlier date, if any, on which the
Notes become due and payable)

"p" means in relation to any Interest Accrual Period, the
number & U.S. Government Securities Business Days
included in theSOFRObservation LookBack Period,;

"SOFR" for any U.S. Government Securities Business Day

i" in the relevantSOFR ObservationPeriod, is equal to
SOFR in respect of that d&y';

"SOFR Observation Look-Back Period'is as specified in
the Final Terms;

For the purpose of this Condition 5(c)(iv)(C)(9):

If the Calculation Agent or another entity appointed by the Issuer
determines on or prior to the relevant Reference Time that a
Benchmark Trasition Event and its related Benchmark Replacement
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Date have occurred with respect to thencurrent Benchmark, the
Benchmark Replacement will replace tihencurrentBenchmark for

all purposes relating to the Notes in respect of all determinations on
such date and for all determinations on all subsequent dates.

In connection with the implementation of a Benchmark Replacement,
the Calculation Agent or another entity appointed by the Issuer will
have the right to make Benchmark Replacement Conformingdgisa
from time to time.

If a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred, any determination, decision or
election that may be made by the Calculation Agent or another entity
appointed by the Issuer pursuant to thisn@ition 5(c)(iv)(C)(g),
including any determination with respect to a tenor, rate or adjustment
or of the occurrence or nasccurrence of an event, circumstance or
date and any decision to take or refrain from taking any action or any
selection: (i) willbe conclusive and binding absent manifest eKir

will be made in the sole discretion of the Calculation Agent or another
entity appointed by the Issuer, as applicable and (iii) notwithstanding
anything to the contrary in the documentation relating the
Programme or the Notes, shall become effective without consent from
the holders of the Notes or any other party.

where:

"Benchmark" means, initially, SOFR; provided that if a Benchmark
Transition Event and its related Benchmark Replacement Date have
occurred with respect to the SOFR or thencurrent Benchmark,
then"Benchmark means the applicable Benchmark Replacement

"Benchmark Replacement means the first alternative set forth in the
order presented in clausg) (of the definition of'"SOFR' that can be
determined by the Calculation Agent or another entity appointed by the
Issuer as of the Benchmark Replacement Date

"Benchmark Replacement Adjustment means the first alternative
set forth in the order below that can be determined by the Caleulatio
Agent or another entity appointed by the Issuer as of the Benchmark
ReplacemenbDate:

(1) the spread adjustment, or method for calculating or determining
such spread adjustment, (which may be a positive or negative
value or zero) that has beselected or recommended by the
Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(2) if the applicable Unadjusted Benchmark Replacement is
equivalent to the ISDA Fallback Rate, then the ISDA Fallback
Adjustment;

(3 the spreadadjustment (which may be a positive or negative
value or zero) that has been selected by the Calculation Agent
or another entity appointed by the Issuer giving due
consideration to any industgccepted spread adjustment, or
method forcalculating or detenining such spread adjustment,
for the replacement of the thearrent Benchmark with the
applicable Unadjusted Benchmark Replacement for U.S. dollar
denominated floating rate notes at such time
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"Benchmark Replacement Conforming Changé's means, with
resgect to any Benchmark Replacement, any technical, administrative
or operational changes (including changes to the timing and frequency
of determining rates and making payments of interest, rounding of
amounts or tenors, and other administrative mattersy the
Calculation Agent or another entity appointed by the Issuer decide may
be appropriate to reflect the adoption of such Benchmark Replacement
in a manner substantially consistent with market practice (or, if the
Calculation Agent or another entity appied by the Issuer decide that
adoption of any portion of such market practice is not administratively
feasible or if the Calculation Agent or another entity appointed by the
Issuer determine that no market practice for use of the Benchmark
Replacement ésts, in such other manner as the Calculation Agent or
another entity appointed by the Issuer determine is reasonably
necessary)

"Benchmark Replacement Daté means the earliest to occur of the
following events with respect to the thearrent Benchmark
(including the daily published component used in the calculation
thereof):

(1) in the case of paragraphl)(or (2) of the definition of
"BenchmarkTransitionEvent, the later of §) the date of the
public statement or publication of information referenced
therein and lf) the date on which the administrator of the
Benchmark permanently or indefinitely ceases to provide the
Benchmark; or

(2) in the case of paragrapB)(of the definition of"Benchmark
Transition Evert the date of the public statement or
publication of information referencetierein.

For the avoidance of doubt, if the event giving rise to the Benchmark
ReplacemenDate occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark
Replacement Bte will be deemed to have occurred prior to the
Reference Time for such determination

"Benchmark Transition Event' means the occurrence of one or more
of the following events with respect to the thamrent Benchmark
(including the daily published component used in the calculation
thereof):

(1) a public statement or publication of information by or on behalf
of the administrator of the Benchmark (or such component)
announcing that such administrator has ceased or will cease to
provide theBenchmark (or such component), permanently or
indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will
continue to provide the Benchmark (or such component);

(2) a public statement or publigah of information by the
regulatory supervisor for the administrator of the Benchmark
(or such component), the central bank for the currency of the
Benchmark (or such component), an insolvency official with
jurisdiction over the administrator for the Bémeark (or such
component), a resolution authority with jurisdiction over the
administrator for the Benchmark (or such component) or a court
or an entity with similar insolvency or resolution authority over
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the administrator for the Benchmaifor such compoent)
which states that the administrator of the Benchmark (or such
component) has ceased or will cease to provide the Benchmark
(or such component) permanently or indefinitely, provided that,
at the time of such statement or publication, there is no
sucessor administrator that will continue to provide the
Benchmark (or such component); or

(3 a public statement or publication of information by the
regulatory supervisor for the administrator of the Benchmark
announcing that the Benchmark is no longeresentative

"ISDA Fallback Adjustment” means the spread adjustment (which
may be a positive or negative value or zero) that would apply for
derivatives transactions referencing the ISDA Definitions to be
determined upon the occurrence of imadex cessatiorevent with
respect to the Benchmark for the applicable tenor

"ISDA Fallback Rate" means the rate that would apply for derivatives

transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessatieventwith respectd the Benchmark

for the applicable tenor excluding the applicable ISDA Fallback
Adjustment

"Reference Timé& with respect to any determination of the
Benchmark means (i) if the Benchmark is SOFR, the SOFR
Determination Time and (i) if the Benchmark is r8&®FR, the time
determined by the Calculation Agent or another entity appointed by the
Issuer after giving effect tthe Benchmark Replacement Conforming
Changes

"Relevant Governmental Body means the Federal Reserve Board
and/or the FederaReserve Bank of New York, or a committee
officially endorsed or convened by the Federal Reserve Board and/or
the Federal Reserve Bank of New York or any successor thereto

"SOFR" means, with respect to any U.S. Government Securities
Business Day:

(1) theSecured Overnight Financing Rate published for such U.S.
Government Securities Business Day as such rate appears on
the SOFR Administratts Website at 3:00 p.m. (New York
time) on the immediately following U.S. Government
Securities Business Day (th8 OFR Determination Time");

(2) if the rate specified in (1) above does not so appaad,
unless both a Benchmark Transition Event and its related
Benchmark Replacement Date have occurtéé, Secured
Overnight Financing Rate as published in respect of tise fi
preceding U.S. Government Securities Business Day for
which the Secured Overnight Financing Rate was published
on the SOFR AdministratsrWebsite;

(3) if a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred

(X) the sum of &) the alternate rate that has been
selected or recommended by the Relevant
Governmental Body as the replacement for the-then
current Benchmark for the applicalderresponding
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(h)

tenor and 1) the Benchmark Replacement
Adjustment

(Y) the sum of(a) the ISDA Fallback Rate andb)(the
Benchmark Replacement Adjustmgoit

(2) the sum of §) the alternate rate of interest that has
been selected by the Calculation Agent or another
entity appointed by the Issuer as the replacement for
the thencurrert Benchmark giving due consideration
to any industryaccepted rate of interest as a
replacement for the thezurrent Benchmark for U.S.
dollar-denominated floating rate notes at such time
and ) the Benchmark Replacement Adjustment;

"SOFR Administrator's Website" means the website of theederal
Reserve Bank of New Yorlkcurrently at http://www.newyorkfed.org,
or any successor website of thederal Reserve Bank of New Yaok
the website of any successor administrator of SOFR

"U.S. Goverrment Securities Business Day or USGSBDneans any

day except for a Saturday, Sunday or a day on which Securities
Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for
purposs of trading in U.S. government securitiaad

"Unadjusted Benchmark Replacemert means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment

Any substitution of theSOFR as specified above, will remain
effective for the remaining ter to maturity of the Notes and shall be
published by the Issuer in accordance with Conditian 13

If the provisions of thisCondition 5(c)(iv)(C)(g)fail to provide a
meansof determining the Rate of Interest, Condition 5(c)(iv)(D)
(Benchmark discontinuati below shall apply.

Where Screen Rate Determination is specified in the applicable Final
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being CMS Rate.etiRate of Interest for each Interest
Accrual Periodplus or minus (as indicated in the applicable Final
Terms) the Margin (if anywill, subject as provided belowr (if
applicable) to Condition 5(c)(iv)(D) (Benchmark discontinuatiof
below, be determined by the Calculation Agent by reference to the
following formula:

CMS Rate + Margin

If the Relevant Screen Page is not available at the Specified Time on
the relevant Interest Determination Date: (i) the Calculation Agent
shall request each of the CMS RefererRanks to provide the
Calculation Agent with its quotation for the Relevant Swap Rate at
approximately the Specified Time on the relevant Interest
Determination Date; (ii) if at least three of the CMS Reference Banks
provide the Calculation Agent with sugiotations, the CMS Rate for
such Interest Accrual Period shall be the arithmetic mean of such
guotations, eliminating the highest quotation (or, in the event of
equality, one of the highest quotations and the lowest quotation (or, in
the event of equalit one of the lowest quotations) and (iii) if on any
Interest Determination Date less than three or none of the CMS

66



Reference Banks provides the Calculation Agent with such quotations
as provided in the preceding paragraph, the CMS Rate shall be
determinedby the Calculation Agent on such commercial basis as
considered appropriate by the Calculation Agent in its absolute
discretion, in accordance with the then prevailing standard market
practice.

For the purposes of this sygaragraphe):

"CMS Rate' shall mean the applicable swap rate for swap
transactions in the Reference Currency with a maturity of the
Designated Maturity, expressed as a percentabiEh appears on the
Relevant Screen Page as at the Specified Time on the relevant Interest
Determination Date in question, all as determined by the Calculation
Agent.

"CMS Reference Bank% means (i) where the Reference Currency is
Euro, the principal fice of five (5) leading swap dealers in the inter
bank market, (i) where the Reference Currency is Sterling, the
principal London office of fiv€5) leading swap dealers in the London
inter-bank market, (iii) where the Reference Currency is United State
dollars, the principal New York City office of fivéb) leading swap
dealers in the New York City intdrank market, or (iv) in the case of
any other Reference Currency, the principal Relevant Financial Centre
office of five (5) leading swap dealers irhé Relevant Financial
Centre intethank market, in each case selected by the Calculation
Agent.

"Reference Currency means the currency specified as such in the
applicable Final Terms.

"Reference Financial Centré means, with respect to a Reference
Currerty, the financial centre specified as such in the applicable Final
Terms.

"Designated Maturity”, "Margin", "Specified Timée" and 'Relevant
Screen Pagé shall have the meaning given to those terms in the
applicable Final Terms.

"Relevant Swap Raté means:

(1) where the Reference Currency is Euro, the -mafket
annual swap rate determined on the basis of the arithmetic
mean of the bid and offered rates for the annual fixed leg,
calculated on a 30/360 day count basis, of a fiozd
floating euro interest ta swap transaction with a term equal
to the Designated Maturity commencing on the f{is) day
of the relevant Interest Accrual Period and in a
Representative Amount with an acknowledged dealer of
good credit in the swap market, where the floating Ieg,
each case calculated on an Actual/360 day count basis, is
equivalent to EUREURIBORReuters (as defined in the
ISDA Definitions) with a designated maturity determined by
the Calculation Agent by reference to the then prevailing
standard market practice the ISDA Definitions;

(2 where the Reference Currency is Sterling, the-méatket
semiannual swap rate determined on the basis of the
arithmetic mean of the bid and offered rates for the semi
annual fixed leg, calculated on an Actual/365 (Fixed) day
count basis, of a fixefbr-floating Sterling interest rate swap
transaction with a term equal to the Designated Maturity
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(i)

commencing on the firs(l®) day of the relevant Interest
Accrual Period and in a Representative Amount with an
acknowledged dealer of good credit in the swap etark
where the floating leg, in each case calculated on an
Actual/365 (Fixed) day count basis, is equivalent (A) if the
Designated Maturity is greater than one year, to GBP
LIBOR-BBA (as defined in the ISDA Definitions) with a
designated maturity of six6) months or (B) if the
Designated Maturity is ongear or less, to GBRIBOR-
BBA with a designated maturity of thré&) months;

3 where the Reference Currency is United States dollars, the
mid-market semannual swap rate determined on the basis of
the mean of the bid and offered rates for the samiual
fixed leg, calculated on a 30/360 day count basis, of a-fixed
for-floating United States dollar interest rate swap
transaction with a term equal to the Designated Maturity
commencing on the firsfl%) day of the relevant Interest
Accrual Period and in a Representative Amount with an
acknowledged dealer of good credit in the swap market,
where the floating leg, calculated on an Actual/360 day count
basis, is equivalent to USDBOR-BBA (as defined in the
ISDA Definitions) with a designated maturity of thré®)
months; and

(4 where the Reference Currency is any other currency of if the
Final Terms specify otherwise, the mithrket swap rate as
determined in accordance with the applicable Final Terms.

"Representative Amount' means an amount that is representative for
a single transaction in the relevant market at the relevant time, as
determined by the Calculation Agent.

Where Screen Rate Determination is specified in the applicable Final
Terms as the maen in which the Rate of Interest is to be determined
and the Reference Rate in respect of the Floating Rate Notes is
specified as being TEC10, the Rate of Interest for each Interest
Accrual Periodplus or minus (as indicated in the applicable Final
Terms) the Margin (if any)will, subject as provided below or (if
applicable) to Condition 5(c)(iv)(D) Benchmark discontinuatiyn
below, be determined by the Calculation Agent by reference to the
following formula:

TEC10 + Margin.

"TEC10" means the offered quotation (exprebss a percentage rate
per annum) for the EUREC10CNO!, calculated by th€omité de
Normalisation Obligataire("CNO"), which appears on the Relevant
Screen Page, being the caption "TEC10" on the Reuters Screen
BDFCNOTECPage or any successor page, a0a0 a.m. Paris time

on the Interest Determination Date in question.

If, on any Interest Determination Date, TEC10 does not appear on
Reuters ScreeBDFCNOTECPage or any successor page, (i) it shall
be determined by the Calculation Agent on the basishef mid
market prices for each of the two reference OADDbl{gation
Assimilable du Trés@mwhich would have been used by Bemité de
Normalisation Obligatairefor the calculation of the relevant rate,

All potential users of the EUREC10-CNO must first enter into a trademark licence agreement available from the CNO.

68



(D)

quoted in each case by fi{B) Spécialistes en Valeurs du Trésar
approximately 10:00 a.m. Paris time on the Interest Determination
Date in question; (i) the Calculation Agent will request each
Spécialiste en Valeurs du Trésir provide a quotation of its price;
and (iii) TEC10 willbe the redemption yield of the arithmetic mean of
such prices as determined by the Calculation Agent after discarding
the highest and lowest of such quotations. The above mentioned
redemption yield shall be determined by the Calculation Agent in
accordane with the formula that would have been used byGbmité

de Normalisation Obligatairdor the determination of the relevant
rate.

For information purposes only, the EUREC1GCNO, established in
April 1996, is the percentage yield (rounded to the neasesbnd
decimal point, 0.005 per cent. being rounded upwards) of a notional
10 year French Treasury BondBligation Assimilable du Tréspr
"OAT") corresponding to the linear interpolation between the yield to
maturity of the two actual OATs (théRéferene OATS) whose
periods to maturity are closest in duration to the notional 10 year
OAT, one Reference OA&Tduration being of less than 10 years and
the other Reference OATduration being greater than 10 years.

In the relevant Final Terms, when the gaeph"Reference RateSpecifies that

the rate is determined by linear interpolationyespect of an Interegtccrual
Period, the Rate of Interest for such Intedstrual Period shall be calculated

by the Calculation Agent by straight line linear ip@ation by reference to

two rates based on the relev@snchmark one of which shall be determined as

if the maturity for which rates are available were the period of time of next
shorter length as compared to the length of the relevant Inferesial Period,

and the other of which shall be determined as if the maturity were the period of
time of next longer length asompared to the length of the relevant Interest
AccrualPeriod.

Benchmark discontinuation

Where Screen Rate Determination is specifiethéapplicable Final Terms as

the manner in which the Rate of Interest is to be determined, if (i) a Benchmark
Event occurs in relation to an Original Reference Rather thanEONIA,

U IR, SONIA and SOFRat any time or (ii) the fallbacgrovisionsrelating to
EONI A, USTR, S O iovided aimQbndit®rO 5(&(iv)(C)(d),
Condition 5(c)(iv)(C)(e) Condition 5(c)(iv)(C)(f)and Condition 5(c)(iv)(C)(g)

as applicablefail to provide a means of determining the Original Reference
Rate, wken theTerms andConditions of any Notes provide for any remaining
rate of interest (or any component part thereof) to be determined by reference
to such Original Reference Rate, then the following provisions shall apply and
prevail over the other fallbagirovisions set out i€ondition 5(c)(iv)(C)

€) Independent Adviser

The Issuer shall use reasonable endeavours to appoint an Independent
Adviser, as soon as reasonably practicable, to determine a Successor
Rate, failing which an Alternative Rate (in aotance with Condition
5(c)(iv)(D)(b)) and, in either case, an Adjustment Spread, if any (in
accordance with Condition 5(c)(iv)(D)(c)) and any Benchmark
Amendments (in accordance with Condition 5(c)(iv)(D)(d)).

An Independent Adviser appointed pursuant tos tCondition
5(c)(iv)(D) shall act in good faith and in a commercially reasonable
manner as an expert and (in the absence of bad faith or fraud) shall
have no liability whatsoever to the Issuer, the Fiscal Agent, the Paying
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(b)

(©

(d)

Agents, the Calculation Agentr aany other party responsible for
determining the Rate of Interest specified in the applicable Final
Terms, or the Noteholders for any determination made by it pursuant
to this Condition 5(c)(iv)(D).

Successor Rate or Alternative Rate

If the Independent Adviser determines in good fadhd in a
commercially reasonable manribat:

(1) there is a Successor Rate, then such Successor Rate shall
(subject to adjustment as provided in Condition
5(c)(iv)(D)(d)) subsequently be used in place of thigiQal
Reference Rate to determine the relevant Rate(s) of Interest
(or the relevant component part(s) thereof) for all relevant
future payments of interest on the Notes (subject to the
further operation of this Condition 5(c)(iv)(D)); or

(2) there is no 8Bccessor Rate but that there is an Alternative
Rate, then such Alternative Rate shall (subject to adjustment
as provided in Condition 5(c)(iv)(D)(d)) subsequently be
used in place of the Original Reference Rate to determine
the relevant Rate(s) of Interef@r the relevant component
part(s) thereof) for all relevant future payments of interest
on the Notes (subject to the further operation of this
Condition 5(c)(iv)(D)).

Adjustment Spread

If the Independent Adviser, determines in good fadthd in a
commercially reasonable manifgrthat an Adjustment Spread is
required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) and (i) the quantum of, or a formula or
methodology for determining, such Adjustment Spread, then such
Adjustment Spread shall be applied to the Successor Rate or the
Alternative Rate (as the case may be) for each subsequent
determination of a relevant Rate of Interest (or a relevant component
part thereof) by reference to such Successor Rate or Alternadiee R
(as applicable).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is
determined in accordance with this Condition 5(c)(iv)(D) and the
Independent Adviser determines in good faitid in a commercially
reasonable maner (i) that amendments to the Terms and Conditions
of the Notes (including, without limitation, amendments to the
definitions of Day Count Fraction, Business Days, or Relevant Screen
Page) are necessary to ensure the proper operation of such Successor
Ratk, Alternative Rate and/or Adjustment Spread (such amendments,
the 'Benchmark Amendments) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to giving notice thereof in
accordance with Condition 5(c)(iv)(D)(e), without any riegment

for the consent or approval of Noteholders, vary the Terms and
Conditions of the Notes to give effect to such Benchmark
Amendments with effect from the date specified in such notice.

In connection with any such variation in accordance with this
Condition 5(c)(iv)(D), the Issuer shall comply with the rules of any
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(€)

(f)

(9)

stock exchange on which the Notes are for the time being admitted to
trading.

Notices, etc.

The Issuer shall, after receiving such information from the
Independent Adviser, notify theigeéal Agent, the Calculation Agent,
the Paying Agents, the Representative (if any) andgccordance with
Condition 13, the Noteholders, promptly of anuccessor Rate,
Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, ettrmined under this Condition
5(c)(iv)(D). Such notice shall be irrevocable and shall specify the
effective date of the Benchmark Amendments, if any.

Fallbacks

If, following the occurrence of a Benchmark Event and in relation to
the determination of the Rate of Interest on the immediately following
Interest Determination Date, no Successor Rate or Alternative Rate
(as applicable) is determined puast to this provision, the fallback
provisions relating to the Originial Reference Rafeecified in
Condition Fc)(iv)(C) will continue to apply to such determination.

In such circumstances, the Issuer will be entitled (but not obliged), at
any time therafter, to elect to rapply the provisions of this
Condition 5(c)(iv)(D), mutatis mutandison one or more occasions
until a Successor Rate or Alternative Rate (and, if applicable, any
associated Adjustment Spread and/or Benchmark Amendments) has
been detemined and notified in accordance with this Condition
5(c)(iv)(D) (and, until such determination and notification (if any), the
fallback provisions provided elsewhere in these Terms and Conditions
including, for the avoidance of doubt, ththerfallbacksspecified in
Condition Fc)(iv)(C), will continue to apply in accordance with their
terms.

Definitions
In this Condition 5(c)(iv)(D):

"Adjustment Spread' means either a spread (which may be positive
or negative), or the formula or methodology for ci¢dting a spread,

in either case, which the Independent Adviser determines and which is
required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) to reduce or eliminate, to the fullest extent
reasonably practicable in ther@imstances, any economic prejudice

or benefit (as the case may be) to Noteholders as a result of the
replacement of the Original Reference Rate with the Successor Rate
or the Alternative Rate (as the case may be) and is the spread, formula
or methodologywhich:

(1) in the case of a Successor Rate, is formally recommended,
or formally provided as an option for parties to adopt, in
relation to the replacement of the Original Reference Rate
with the Successor Rate by any Relevant Nominating Body;

(2) in the case of an Alternative Rate (or in the case of a
Successor Rate where (1) above does not apply), is in
customary market usage in the international debt capital
market for transactions which reference the Original
Reference Rate, where such rate has beglaaed by the
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Alternative Rate (or, as the case may be, the Successor
Rate); or

3) if no such recommendation or option has been made (or
made available), or the Independent Adviser determines
there is no such spread, formula or methodology in
customary miket usage, the Independent Adviser, acting in
good faith, determines to be appropriate;

"Alternative Rate" means an alternative benchmark or screen rate
which the Independent Adviser determines in accordance with this
Condition 5(c)(iv)(D) and which is sttomary market usage in the
international debt capital markets for the purposes of determining
rates of interest (or the relevant component part thereof) for a
commensurate interest period and in the same Specified Currency as
the Notes;

"Benchmark Event' means, with respect to an Original Reference
Rate:

(1) the Original Reference Rate ceasing to exist or be published,;

(2) the later of (i) the making of a public statement by the
administrator of the Original Reference Rate that it will, on
or before a spdfied date, cease publishing the Original
Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been
appointed that will continue publication of the Original
Reference Rate) and (ii) the date falling six momthsr to
the date specified in (2)(i);

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

(4) the later of (i)the making of a public statement by the
supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate will, on or before a
specified date, be permanently or indefinitely discontinued
and (i) the date falling six monthsipr to the date specified

in (4)(0);

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

(6) it has or will prior to the next Interest Determination Date,
become unlawful for the Issuer, the party responsible for
determining the Rate of Interest (being the Agethg
Calculation Agent or such other party specified in the
applicable Final Terms, as applicable), or any Paying Agent
to calculate any payments due to be made to any Noteholder
using the Original Reference Rate (including, without
limitation, under the Bnchmarks Regulation (Regulation
(EU) 2016/1011), if applicable); or

@) that a decision to withdraw the authorisation or registration
pursuant to article 35 of the BenchmsrRegulation
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(Regulation (EU) 2016411) of any benchmark
administrator previoushauthorised to publish such Original
Reference Rate has been adopted;

"Independent Adviser' means an independent financial institution of
international repute or an independent adviser of recognised standing
with appropriate expertise appointed by the éssat its own expense
under Condition 5(c)(iv)(D)(a);

"Original Reference Raté means the benchmark or screen rate (as
applicable) originally specified for the purpose of determining the
relevant Rate of Interest (or any relevant component part(s) thereof)
on the Notes;

"Relevant Nominating Body means, in respect of a benchmark or
screen rate (as applicable):

Q) the central bank for the currency to which the benchmark or
screen rate (as applicable) relates, or any central bank or other
supervisory authoty which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable);
or

(2) any working group or committee sponsored by, chaired or co
chaired by or constituted at the request of (i) the central bank
for the currencyd which the benchmark or screen rate (as
applicable) relates, (ii) any central bank or other supervisory
authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable),
(i) a group of the aforementionecentral banks or other
supervisory authorities or (iv) the Financial Stability Board or
any part thereof; and

"Successor Ratémeans a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant
Nominating Bodyand if, following a Benchmark Event, two or more
successor or replacement rates are recommended by any Relevant
Nominating Body, the Independent Adviser, shall determine which of
those successor or replacement rates is most appropriate, having
regard to,inter alig the particular features of the relevant Notes and
the nature of the Issuer.

(v) Rate of Interest for Inflation Linked Notes:

(A)

Consumer Price Index (CPI)

Where the consumer price index (excluding tobacco) for all households in
France, as calculated@ published by thénstitut National de la Statistique et
des Etudes Economiquéthe 'INSEE") ("CPI") is specified as the Index in
the relevant Final Terms, this Conditiétc)(v)(A) shall apply. Terms defined
herein shall have the meanings set out below only when this
Condition5(c)(v)(A) shall apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the CPI
(the "CPI Linked Interest") applicable from time to time for each Interest
Accrual Period (as specified in the relevant Final Terms) wiletpaal to the
fixed rate per annum specified in the relevant Final Terms multiplied by the
Inflation Index Ratio (as defined below).
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The CPI Linked Interest will be determined by the Calculation Agent on the
following basis:

Q) On the fifth(5") Business Dayefore each Interest Payment Date (an
"Interest Determination Date") the Calculation Agent will calculate
the Inflation Index Ratio.

For the purpose of this Conditidi(c)(v)(A), the 'Inflation Index
Ratio" or "lIR" is the ratio between (i) the CPI Daily Inflation
Reference Index (as defined below) applicable on any Interest
Payment Date, as the case may be andh@)base reference defined
as the CPI Daily Inflation Reference Index (as defined below)
applicable on the date specified in the applicable Final Terms (the
"Base Referenc8. Notwithstanding Condition 5(g)(iii), the IR will

be rounded if necessary to significant figures (with halves being
rounded up).

"CPI Dalily Inflation Reference Index' means (i) in relation to the
first (1% day of any given calendar month, the CPI Monthly
Reference Index of the thir®) month preceding such month, and
(i) in relation to a day D (other than the fi4f) day) in any given
calendar month ("M"), the linear interpolation of the CPI Monthly
Reference Index pertaining respectively to the th{3d) calendar
month preceding such month ("M3") and the secon(2"®) calendar
month preceding such month ("M2") calculated in accordance with
the following formula:

CPI Dalily Inflation Reference Index=

NDy

CPI Monthly Reference Indexy;. 3 + X (CPI Monthly Reference Indexy;. ; - CPI Monthly Reference Indexy; . 3)

With:

"NDwm": number of days in the relevant monthawd, in the case of
payment of principal or interest, shall be equal to 31;

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

"CPI Monthly Reference Indexwm-2": the level of theCPI Monthly
Reference Index published in relation to montfi &t

"CPI Monthly Reference Indexwm-3": the level of the CPI Monthly
Reference Index published in relation to montfi Bl

Notwithstanding Condition 5(g)(iii), the CPI Daily Inflation
Referencendex will be rounded if necessary to six significant figures
(with halves being rounded up).

For information purposes, such CPI Daily Inflation Reference Index
appears on the Agence France Trésor Reuters page
OATINFLATIONO1 or on Bloomberg FRCPXTOB IndexzG>
pages and on the website www.aft.gouvrfrthe 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 selected by the French Treasufyésp) for its
obligations assimilables du Trésor indexées Soflation.

"CPl Monthly Reference Index' means the definitive consumer
price index excluding tobacco for all households in France, as
calculated and published monthly by the INSEE as such index enay b
adjusted or replaced from time to time as provided herein.
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(2) The calculation method described below is based on the
recommendation issued by the French Bond AssociaGamté de
Normalisation Obligatairei www.cnofrance.org) in its December
2010 Paper entitled "Inflation Indexed Note©bligations et autres
instruments de taux'idtérét en euro, Normes et usages des marchés
de capitaux’ Chapitre Il: Les obligations indexées stinflation). In
the case bany conflict between the calculation method provided
below and the calculation method provided by the French Bond
Association Comité de Normalisation Obligatairethe calculation
method provided by the French Bond AssociatidDorfité de
Normalisation ligataire) shall prevail.

®3)

() If the CPI Monthly Reference Index is not published in a
timely manner, a substitute CPl Monthly Reference Index
(the "Substitute CPI Monthly Reference Index) shall be
determined by the Calculation Agent in accordance with the
following provisions:

x) If a provisional CPlI Monthly Reference Index
(indice 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 beitgished
under the headingridice de substitutidh Once the
definitive CPI Monthly Reference Index is released,
it shall automatically apply from the day following
its release to all calculations taking place from this
date.

(y) If no provisional CPlI 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 Indexy =

1

CPI Monthly Reference Indexy .1 12
CPI Monthly Reference Indexp. 1 X

CPI Monthly Reference Indexy . 13

(i) In the event INSEE decides to proceed with one or mase b
changes for the purpose of calculating the CPI Monthly
Reference Index, the two CPI Monthly Reference Indexes
which have been calculated on a different basis will be
chained on the basis of the December CPI Monthly
Reference Index of the last year ofrit publications, which
corresponds to the CPI Daily Inflation Reference Index for
1stMarch of the following year. Such chaining will be carried
out in accordance with the following equation:

CPI Mo nthly Reference 1 ndexpertaining to December calculated onthe new basis

Key = — - -
CPI Monthly Reference [ndexPertaining to December calculated on the previous basis

Such that:

CPI Monthly Reference IndexP¥e D Newbasis — cp] Monthly Reference IndexPate U ¥reviousbiasis y gy

(B) Harmonised Index of Consumer Prices (HICP)

Wher the harmonised index of consumer prices (excluding tobacco)
measuring the rate of inflation in the European Monetary Union as calculated

75



and published monthly by Eurostat (thdlCP") is specified as the Index in
the relevant Final Terms, this Conditigfc)(v)(B) shall apply. Terms defined
herein shall have the meanings set out below only when this
Condition5(c)(v)(B) shall apply.

The Rate of Interest in respect of Inflation Linked Notes indexed to the HICP
("HICP Linked Interest") applicable from time to time for each Interest
Accrual Period (as specified in the relevant Final Terms) will healketp the
fixed rate per annum specified in the relevant Final Terms multiplied by the
Inflation Index Ratio (as defined below).

The HICP Linked Interest will be determined by the Calculation Agent on the
following basis:

(1) On the fifth(5") Business Day é&fore each Interest Payment Date (an
"Interest Determination Date") the Calculation Agent will calculate
the Inflation Index Ratio.

For the purpose of this Conditids(c)(v)(B), the ‘Inflation Index

Ratio" or "lIR" is the ratio between (i) the HICP Daily Inflation
Reference Index (as defined below) applicable on any Interest
Payment Date or the redemption date, as the case may be and (ii) the
base refrence defined as the HICP Daily Inflation Reference Index
(as defined below) applicable on the date specified in the applicable
Final Terms (the Base Referenc§d. Notwithstanding Condition
5(g)(iii), the IIR will be rounded if necessary to six signifitfigures

(with halves being rounded up).

"HICP Daily Inflation Reference Index' means (i) in relation to the
first (1) day of any given calendar month, the HICP Monthly
Reference Index of the thir@B3) calendar month preceding such
month, and (i) in relation to a day D (other than the {it8) day) in
any given month ("M"), the linear interpolation of the HICP Mowthl
Reference Index pertaining respectively to the ti{Bd) calendar
month preceding such month ("M3") and the secon(2"® calendar
month preceding such month ("M2") calculated in accordance with
the following formula:

HICP Daily Inflation Reference Index =

D-1
HICP Monthly Reference Indexy 3 + ND= X (HICP Monthly Reference Indexy; , - HICP Daily Inflation Reference Indexy 3)
M

With:
"NDwm": number of days in the relevant month M and, in the case of
payment of principal or interest, shall be equal to 31;

"D": actual day of payment in the relevant month M and, in the cas
of payment of principal or interest, shall be equal to 25;

"HICP Monthly Reference Index m-2": the level of the HICP
Monthly Reference Index published in relation to montin ®4

"HICP Monthly Reference Index m-3": the level of the HICP
Monthly Referencéndex published in relation to month 3.

Notwithstanding Condition 5(g)(iii), the HICP Daily Inflation
Reference Index will be rounded if necessary to six significant figures
(with halves being rounded up).

For information purposes, such HICP Daily lmtion Reference Index
appears on thégence France Trésteuters page OATEIOL, on the
website www.aft.gouv.fr. and on Bloomberg page CPTFEMU Index
<GO>,
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"HICP Monthly Reference IndeX' means to the harmonised index of
consumer prices excluding tobacco swing the rate of inflation in

the European Monetary Union excluding tobacco as calculated and
published by Eurostat as such index may be adjusted or replaced from
time to time as provided herein. The first publication or
announcement of a level of suctdéex for a given month shall be final
and conclusive and later revisions to the level for such month will not
be used in any calculations.

()

() If the HICP Monthly Reference Index is not published in a
timely manner, a substitute HICP Monthly Reference Index
(the "Substitute HICP Monthly Reference Index) shall be
determined by the Calculation Agent in accordance with the
following provisions:

x) If a provisional HICP Monthly Reference Index has
already been published by Eurostat, such index shall
automatically beused as the Substitute HICP
Monthly Reference Index. Once the definitive HICP
Monthly Reference Index is released, it shall
automatically apply from the day following its
release to all calculations taking place from this
date.

) If no provisional HICP Mortly 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 Indexy =
1
HICP Monthly Reference Index!?
HICP Monthly Reference Index; 4

HICP Monthly Reference Indexy 4 X

(i) In the event Eurostat decides to proceed with one or more
base changes for thpurpose 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 publicatiomkich
corresponds to the HICP Daily Inflation Reference Index for
1stMarch of the following year. Such chaining will be carried
out in accordance with the following equation:

HICP Monthly Reference Indexpertaining to December calculated on the new basis
Key =

- HICP Monthly Reference Indexpertaining to December calculated on the previous basis

Such that:

HICP Monthly Reference IndexPate P New Basis — HICP Monthly Reference IndexPate D Previous Basis ¥ gy

(d) Zero Coupon Notes Where a Note the Interest Basis of whiclsgecified to be Zero Coupon
and is repayable prior to the Maturity Date 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 anyeodue principal of such a Note shall be a rate per
annum (expressed as a percentage) equal to the Amortisation Yield (as described in Condition

6(f)(0))-
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(€)

(f)

(9)

(h)

()

Fixed/Floating Rate Notes Fixed/Floating Rate Notes may bear interest at a rate (i) that the
Issuer may elecupon giving notess tharfifteen (15) Business Days prior notiteaccordance
with Condition13 (Noticeg, to convert on the date setitan the Final Terms from a Fixed Rate

to a Floating Rate, or from a Floating Rate to a Fixed Rate"Optional Change of Interest
Date") or (ii) that will automatically change from a Fixed Rate to a Floating Rate or from a
Floating Rate to a Fixed Rate the date set out in the Final Ter(tiee "Automatic Change of
Interest Date'").

Accrual of interest: Interest shall cease to accrue on each Note on the due date for redemption
unless on such due date, payment is improperly withheld or refused, in which event interest shall
continue to accrue (as well after as before judgment) at the Rate of Intetést manner
provided in this Conditio to the Relevant Date.

Margin, Maximum/Minimum Rates of Interest Amounts and Rounding:

() If any Margin is speified 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
Rates of Interest, in the case of (x), or the Rates of Interest for the specified Interest
Accrual Perods, in the case of (y), calculated in accordance (@)thboveby adding (if
a positive number) or subtracting the absolute value (if a negative number) of such
Margin, subject always to the next paragraph.

(i) If any Maximum or Minimum Rate of Interest ipexified in the relevant Final Terms,
then any Rate of Interest shall be subject to such maximum or minimum as the case may
be provided that in no event, will the relevant Interest Amount be lesz#ran

(i) For the purposes of any calculations requiredspant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hurth@gsandth of a percentage point (with
halves being rounded up), (y) all figures shadl rounded to seven significant figures
(with halves being rounded up) and (z) all currency amounts that fall due and payable
shall be rounded to the nearest unit of such currency (with halves being rounded up),
save in the case of yen, which shall be ard down to the nearest yen. For these
purposes unit" means the lowest amount of such currency that is available as legal
tender in the country(ies) of such currency.

Calculations: The amount of interest payable in respect of any Note for any periodbghall
calculated by multiplying the product of the Rate of Interest and the outstanding nominal amount
of such Note by the Day Count Fraction, unless an Interest Amount is specified in respect of such
period, in which case the amount of interest payablespeact of such Note for such period shall
equal such Interest Amount. Where any 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 pable in respect of each of those Interest Accrual Periods.

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

Agent shall, as soon gwacticable on such date as the Calculation Agent may be required to
calculate any rate or amount, obtain any quotation or make any determination or calculation,
determine such rate and calculate the Interest Amounts in respect of each Specified
Denominaton of the Notes for the relevant Interest Accrual Period, calculate the Final
Redemption Amount, Optional Redemption Amount or Early Redemption Amount, obtain such
guotation or make such determination or calculation, as the case may be, and causedhe Rate
Interest and the Interest Amounts for each Interest Accrual Period and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Optional
Redemption Amount or Early Redemption Amount to be notified to the FAgmait, the Issuer,

the Fiscal Agent, the Paying Agent(s), 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 admitted to trading on egRlated Market and the rules of, or applicable to, such
Regulated Market so require, such Regulated Market as soon as possible after their determination
but in no event later than (i) the commencement of the relevant Interest Period, if determined
prior to such time, in the case of notification to such Regulated Market of a Rate of Interest and
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Interest Amount, or (i) in all other cases, the fou#tH) Business Day after such determination.
Where any Interest Payment Date or Intefstiod Date is sulgct to adjustment pursuant to
Condition 5(c)(ii), the Interest Amounts and the Interest Payment Date so published may
subsequently be amended (opegpriate alternative arrangements made by way of adjustment)
without notice in the event of an extension or shortening of the Interest Period. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination ocalculation by the Calculation Agent(s) shall (in the absence of manifest error)
be final and binding upon all parties.

Calculation Agent: The Issuer shall use its best efforts to procure that there shall at all times one
or more Calculation Agent(s) ifrpvision is made for them in the relevant Final Terms and for so
long as any Note is outstanding (as defined below). 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 such or if the Calculation Agent fails duly
to establish the Rate of Interest for an Interest Perioditerdst Accrual Period or to calculate

any Interest Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer
shall appoint a leading bank or investmeatking firm engaged in the interbank market (or, if
appropriate, money, swap or oxbecounter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent (acting
through its principal Rés office or any other office actively involved in such market) to act as
such in its place. The Calculation Agent may not resign its duties without a successor having
been appointed as aforesaid. So long as the Notes are admitted to trading on ad_dgulkate

and the rules of, or applicable to, that Regulated Market so require, notice of any change of
Calculation Agent shall be given in accordance with Conditi@dn

For the purpose of this Condition:

"outstanding’ means, in relation to the Notes of any Series, all the Notes issued other than (a)
those that have been redeemed in accordance with these Conditions, (b) those in respect of which
the cate for redemption has occurred and the redemption moneys (including all interest accrued
on such Notes to the date for such redemption and any interest payable after such date) have been
duly paid (i) in the case of Notes in bearer form and in admingtezgistered form, to the
relevant Account Holders on behalf of the Noteholder as provided in Con@@n(ii) in the

case of Notes in fully registered form, to the account of the Noteholder as provided in Condition
7(a), (c) those which have become void or in respect of which claims have become prescribed,
(d) those which have been purchased and that are held or have been cancelled as provided in
these Conditions

6. Redemption, Purchase andptions

(@)

(b)

Final Redemption: Unless previously redeemed, purchased and cancelled as provided below,
each Note shall be finally redeemed on the Maturity Date specified in the relevant Final Terms at
its Final Redemption Amount which is (i) its nominal amowexcept in case of Zero Coupon
Notes) or (ii) an amount determined in accordance with Condije) if specified as applicable

in the relevant Fial Terms.

Redemption for Taxation Reasons
0] Early Redemption of Notes upon the occurrence of a Withholding Tax Event:

If in respect of the Notes the Issuer would, as a result of any change in, or in the official
interpretation or administration of, any laws regulations of France or any other
authority thereof or therein be required to pay additional amounts as provided in
Condition8 (a "Withholding Tax Event'), the Issuer may at its option at any time (in

the case of Notes other than Floating Rate Notes) or on any Interest Payment Date (in
the case of Floating Rate Notes), on giving not more fbag-five (45) nor less than
fifteen (15) days notice to the Noteholders (in accordance with Conditi@h which

notice shall be irrevocable, redeem all, but not some only, of the Notes at their Early
Redemption Amount (as defined below) together with interest accrued to the date fixed
for redemption, provided that the due date for redemption of which nioticunder
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(d)

may be given shall be no earlier than the latest practicable date upon which the Issuer
could make payment without withholding or deduction for such taxes.

(ii) Early Redemption of Notes upon the occurrence of a GupsBvent

If the Issuer would, othe next due date for payment of any amount in respect of the
Notes, be prevented by French law from making such payment notwithstanding the
undertaking to pay additional amounts as provided in Condiiofa "GrossUp
Event"), then the Issuer shall forthwith give notice of such fact to the Fiscal Agent and
shall, at any time (in the case of Notes other than Floating Rate Notes) or on any Interest
Payment Date (in the case of Floating Rate Notes) redeem all, but not some only, of the
Notes then outstanding at their Early Redemption Amount (as defined below) together
with interest accrued to the date fixed for redemption, upon giving not lesseken

(7) nor more tharforty-five (45) days prior notice to the Noteholdelgn accordance

with Condition13), provided that the due date for rederoptof which notice hereunder

shall be given shall be no earlier than the latest practicable date on which the Issuer
could make payment of the full amount of interest payable in respect of the Notes or, if
such date is already past, as soon as practittadeafter.

Redemption at the Option of the Issuer and Partial Redemption

If a Call Option is specified in the relevant Final Terms, the Issuer may, subject to compliance by
the Issuer with all laws, regulations and directigpplicable to the Issuemdthe Notesand on

giving not less thafive (5) nor more tharthirty (30) days irrevocable notice in accordance with
Condition13 to the Noteholders (or such other notice period as may be specified in the relevant
Final Terms), redeem all, or, if so provided, some, of the Notes on any Optional Redemption
Date, as the @ may be. Any such redemption of Notes shall be at their Optional Redemption
Amount being(except with respect to Zero Coupon Notd#® nominal amount together with
interest accrued to the date fixed for redemption, if any. Any such redemption or @xeust

relate to Notes of a nominal amount at least equal to the Minimum Redemption Amount to be
redeemed specified in the relevant Final Terms and no greater than the Maximum Redemption
Amount to be redeemed specified in the relevant Final Terms.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition.

In the case of a partial redemption, the redempsioall be effected by reducing the nominal
amount of all such Nes in a Series in proportion to the aggregate nominal amount redeemed.

So long as the Notes are admitted to trading on Euronext Paris, the Issuer shall, once in each year
in which there has been a partial redemption of the Notes, cause to be publigbedrétance

with Articles 2213 and 2214 of theRéglement Généralf the Autorité des marchés financiers

and on the website of any other competent authority and/or Regulated Market of the EEA
Member Statevhere the Notes amdmitted to trading, a noticpacifying the aggregate nominal
amount of Notes outstanding.

Redemption at the Option of the Noteholders

If a Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the
Noteholder, upon the Noteholder giving not less tfitieen (L5) nor more tharthirty (30) days

notice to the Issuer (or such other notice period as may be specified in the relevant Final Terms)
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount being
(except with respedb Zero Coupon Noteghe nominal amount together with interest accrued to

the date fixed for redemption.

To exercise such option the Noteholder must deposit with any Paying Agent at its specified
office during usual business hours a duly completed optixercise notice (theExkercise
Notice") in the form obtainable during usual business hours from any Paying Agent or the
Registration Agent, as the case may be, within the notice pdrdNoteholder shall transfer,

or cause to be transferred, the Notebe redeemed to the account of the Fiscal Agent specified

in the Exercise Notice. No option so exercised and, where applicable, no Note so deposited or
transferred may be withdrawn without the prior consent of the Issuer.
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(f)

Redemption of Inflation Linked Notes If Condition 6(e) is specified as applicable in the
relevant Final Terms, the Final Redemption Amount in respect of Inflation Linked Notes will be
determined by the Calculation Agent on the following basis:

Final Redemption Amount = IIR x nominal amount of the Notes

If the Final Redemption Amount calculated as set out above is below par, the Notes will be
redeemed at par.

For the purpose of this Conditid(e) only, "lIR " means the ratio determined on the fif8%)
Business Day before the Maturity Date between (i) if the CPI is specified as the Index applicable
in the Final Terms, the CPI Daily Inflation Reference Index (as defined in Cond{iipfv)(A))

on the Maturity Date and the Base Reference on the date specified in the relevant Final Terms or
(i) if the HICP is specified as the Index applicable in Eigal Terms, the HICP Daily Inflation
Reference Index (as defined in Conditiégc)(v)(B)) on the Maturity Date and the Base
Reference on the daspecified in the relevant Final Terms.

Early Redemption Amount:

(i)

(ii)

Zero Coupon Notes:

(A)

(B)

©

The Optional Redemption Amount or thiearly Redemption Amountas the
case may beyayable in respect of any Zero Coupon Note, upon redemption of
such Note pursuant to Cotidh 6(b), 6(c), 6(d), 6(i) or upon it becoming due
and payale as provided in Conditiof shall be calculated as provided below.

Subject to the provisions of sydaragrapiC) above theOptional Redemption
Amount or theEarly RedemptionAmount of any such Note shall be the
scheduled Final Redemption Amount of such Note on the Maturity Date
discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is specifiéd the relevant Final Terms,

shall be such rate as would produce@ptional Redemption Amount or an

Early RedemptiolAmount equal to the issue price of the Notes if they were
discounted back to their issue price on the Issue Date) compounded annually.

If the Optional Redemption Amount tire Early Redemption Amount payable

in respect of any such Note upon its redemption pursuant to Con@{tijn

6(c), 6(d), 6(i) or upon it becoming due and payable as provided in Condition

is not paid when d the Optional Redemption Amount or th&arly
Redemption Amount due and payable in respect of such Note shall be as
defined in sukparagraphB) above except that such sykaragraph shall have
effect as though the date on which @etional Redemption Aount or the
Early Redemptio’Amount becomes due and payable were the Relevant Date.
The calculation of th©ptional Redemption Amount or thgarly Redemption
Amount in accordance with this sygaragraph shall continue to be made (both
before and after judgent) until the Relevant Date, unless the Relevant Date
falls on or after the Maturity Date, in which case the amount due and payable
shall be the scheduled Final Redemption Amount of such Note on the Maturity
Date together with any interest that may aeciu accordance with Condition
5(d).

Where such calculation is to be made for a period of less thayeangit shall be made
on the basis of thBay Count Fraction specified in the relevant Final Terms.

Inflation Linked Notes:

(A)

If the relevant Final Terms provides that Condition 6(f)(ii) shall apply in

respect of Inflation Linked Notes, the Early Redemption Amount in
respect of such Notes, asthe case may be, will be determined by the
Calculation Agent on the following basis:

"Early Redemption Amount" = [IR x nominal amount of the Notes
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(h)

(i)

For the purpose of this Condition onRBlJR " means the ratio determined on
the fifth Business Day before the date set for redemption between (i) if the CPI
is specified as the Index applicable in the Final Terms, the CPI Daily Inflation
Reference Index (as defined in Condition 5(c)(v)(A)) on thee dadt for
redemption and the Base Reference specified in the relevant Final Terms or (ii)
if the HICP is specified as the Index applicable in the Final Terms, the HICP
Daily Inflation Reference Index (as defined in Condition 5(c)(v)(B)) on the
date set foredemption and the Base Reference specified in the relevant Final
Terms.

If the Early Redemption Amount calculated as set out above is below par, the
Notes will be redeemed at par.

(B) If the Inflation Linked Notes (whether or not Condition 6(f)(ii) appliésd) 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 Agent
in respect othe 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 Coniih 5(c)(v) above except that, for such
purposes the relevant Interest Determination Date shall be the fifth Business
Day prior to the relevant Early Redemption Date.

(iii) Other Notes:

The Early Redemption Amount payable in respect of any Note (other than Notes
described in(i) and (ii) abovg, upon redemption of such Note pursuant to Condition
6(b), 6(i) or upon it becoming due and payable as provided in Conditilmall be the
nominal amounbf such Note

Purchases:

The Issuer shall have the right at all times to purchase Notes in the open market or otherwise at
any price, subject to the applicable laws and/or regulations. All Notes so purchased by the Issuer
may either (i) be held and resold in accordance wagpplicable laws and regulations or (ii) be
cancelled in accordance with Condition 6(h) below

Cancellation: All Notes purchased and cancelled at the option of the Issuer shall be cancelled by
transfer © an account in accordance with the rules and procedures of Euroclear France and, if so
transferred or surrendered, shall be cancelled together with all rights relating to payment of
interest and other amounts relating to such Notes. Any Notes so carweNedere applicable,
transferred or surrendered for cancellation may not hssteed or resold and the obligations of

the Issuer in respect of any such Notes shall be discharged.

lllegality : If, by reason of any change in French law, or any changeeioffitial application of

such law, becoming effective after the date on which agreement is reached to issue the first
Tranche of the Notes, it will become unlawful for the Issuer to perform or comply with one or
more of its obligations under such Notds 1ssuer will, subject to having given not more than
forty-five (45) nor less tharthirty (30) days notice to the Noteholders (which notice shall be
irrevocable), in accordance with Conditi@8, redeem all, but not some only, of such Notes at
their Early Redemption Amount together with any interest accrued to the date set for redemption.

Payments

(@)

Notes Payments of principal and interest in regpaftthe Notes shall (in the case of Notes in
bearer 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 the Noteholders and, (in
the case of Notem fully registered form), to an account denominated in the relevant currency
with a Bank (as defined below) designated by the Noteholders. All payments validly made to
such Account Holders will be an effective discharge of the Issuer in respect ofesucanis.
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()

(d)

"Bank" means a bank in the principal financial centre for such currency or, in the case of Euro,
in a city in which banks have access to the TARGET System.

Payments Subject to Fiscal and other LawsAll payments are subject in all cadmst without
prejudice to the provisions of Conditi@to (i) any applicable fiscal or other laws, regulations

and directives in the place of paymeamd (ii) any withholding or deduction required pursuant to

an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code’) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreeemts thereunder, any official interpretations thereof, or any law
implementing an intergovernmental approach thereto. No commission or expenses shall be
charged to the Noteholders in respect of such payments.

Appointment of Agents The Fiscal Agent, the Remg Agent(s), the Calculation Agent, the
Redenomination Agent and the Consolidation Agent initially appointed by the Issuer and their
respective specified offices are listed below. The Fiscal Agent, the Paying Agent(s), the
Redenomination Agent, the Cotisiation Agent and the Registration Agent act solely as agents

of the Issuer and the Calculation Agent(s) act(s) as independent experts(s) and, in each case such,
do not assume any obligation or relationship of agency for any Noteholder. The Issueisreserve
the right at any time to vary or terminate the appointment of the Fiscal Agent, any other Paying
Agent, the Redenomination Agent, the Consolidation Agent and the Registration Agent or the
Calculation Agent(s) and to appoint additional or other Payinghsgerovided that the Issuer

shall at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the
Conditions so require, (iii) a Redenomination Agent and a Consolidation Agent where the
Conditions so require, (iv) Paying Ageraving specified offices in at least two European cities,

so long as the rules of, or applicable to, the relevant Regulated Market so require), (v) in the case
of Notes in fully registered form, a Registration Agent and (vi) such other agents as may be
requred by any other Regulated Market on which the Notes may be admitted to trading.

On a redenomination of the Notes of any Series pursuant to Cond{@)rwith a view to
consolidating such Notes with one or more other Series of Notes, in accordance with
Condition12, the Issuer shall ensure aththe same entity shall be appointed as both
Redenomination Agent and Consolidation Agent in respect of both such Notes and such other
Series of Notes to be so consolidated with such Notes.

Notice of any such change or any change of any specified offale momptly be given to the
Noteholders in accordance with Conditib®

Non-Business DaysUnless otherwise specified in these Conditiohany date for payment in
respect of any Note is not a business day, the Noteholder 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 paragraptlisiness day means a day (other than a Saturday or a Sunday) (A)

on which Euroclear France is open for business and (B) (i) (in the case of a payment in a
currency other than Euro), where payment is to be made by transfer to an account maintained
with a bank in the relvant currency, on which foreign exchange transactions may be carried on
in the relevant currency in the principal financial centre of the country of such currency or (ii) (in
the case of a payment in Euro), which is a TARGET Business Day.

Taxation

(@)

(b)

Withholding Taxes: All payments of principal, interest and other revenues by or on behalf of the
Issuer in respect of the Notes shall be made free and clear of, and without withholding or
deduction for, any present or future taxes, duties, assessmentsvenmnmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or within France or any
authority therein or thereof having power to tax, unless such withholding or deduction is required
by law.

Additional Amounts: If French lawshould require that payments of principal or interest in
respect of any Note be subject to withholding or deduction in respect of any taxes, duties,
assessments or governmental charges of whatever nature, the Issuer will, to the fullest extent then
permited by law, pay such additional amounts as shall result in receipt by the Noteholders of
such amounts as would have been received by them had no such withholding or deduction been
required, except that no such additional amounts shall be payable witht tespeg Noteto, or
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10.

11.

to a third party on behalf of a Noteholder, who is liable to such taxes, duties, assessments or
governmental charges in respect of such Note by reason of his having some connection with
France other than the mere holding of the Note

References in these Conditions to (Priticipal" shall be deemed to include any premium
payable in respect of the Notes, all Final Redemption Amounts, Early Redemption Amounts,
Optional Redemption Amounts and all other amounts in the nature of princigdlleaoursuant

to Condition6 or any amendment or supplement to it, (ijtérest" shall be deemed to include

all Interest Amounts and all other amounts payable pursuant to Corfalitioany amendment or
supplement to it and (iii))grincipal " and/or ‘Interest" shall be deemed to include any additional
amounts that may be payable under this Condition.

Events of Default

The Representative (as defined under Conditibyy upon request of any Noteholder, mayon giving

written notice to the Issuer and the Fiséalent causethe Note held by such Noteholddép become,
immediately due and payable at its Early Redemption Amount, together, if appropriate, with interest
accrued to the date of repayment, in any of the following evelBt®(ts of Default):

® thelssuerfails to pay any amount payable in respect of the Notes when due and payable and such
default is not remedied withithirty (30) Business Days (as defined in Conditiefa)) after the
relevant due date; or

(i) the Issuer fails to perform or observe any of its other obligations under the Notes and such
default is not remedied withininety (90) Business Days (as defined in Conditib(a) after
receipt by the Fiscal Agent of written notice (and by the Issuer of a copy) of default gittem by
Representative upon request of the Noteholder; or

(iii) anyindebt edness of t H@O,00080) ordés equivalenténxother susrendek) U
shall become due and is not paid on the date which is the later of (i) its stated maturity, and (ii)
the expiry of applicable grace periods, unless in each case, the Issuer is contesting in good faith
in a court of competent jurisdiction that sucddebtedness is dug where such default is due to
a technical or settlement failure beyond the control of fisedr, provided that such default is
remedied irseven {) Business Rys or

(iv) the Issuer is dissolved or merged into a company prior to the repayment in full of the Notes,
unless in such event the obligations of the Issuer pursuant to the Notes are yeqgsessked by
such company

Prescription

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become void unless
made withinfive (5) years (in the case of principal) five (5) years (in the case of interest) from the
appopriate Relevant Date in respect of them.

Representation of Noteholders

Subject to the provisions of Conditiord(ix) below with respect to Notes issued with a denomination of

|l ess than 0100, 000 (or i t s @&ldgeahildera Wiein tespactnof adlny ot h
Tranches of the relevant Series, be grouped automatically for the defence of their common interests in a
masse (théMasse') which will be governed by the provisions of articles L.288et seq.of the French

Code de commerasamended osupplemented by this Conditidri:

0] Legal Personality

The Masse will be a separate legal entity and will act in part through a reptaseiithe
"Representativé) and in part through collective decisions of the Noteholders"@udlective
Decisions).

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common
rights, actions and benefits which magcrue with respect to the Notegthout prejudice to the
rights that Noteholders may exercise individually in accordance with, and subject to, the
provisions of théferms andConditions of the Notes.

84



(ii)

(i)

(iv)

Representative

The names and addresses of the Reptatem and its alternate (if any), will be set out in the
relevant Final Terms. The Representative appointed in respect of the first Tranche of any Series
of Notes will be the Representative of the single Masse of all subsequent Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its functions or
duties as set out in the relevant Final Terms. No additional remuneration is payable in relation to
any subsequent Tranche of any given Series.

In the event of deathiquidation, retirement, resignation or revocation of appointment of the
Representative, such Representative will be replaced by its alternate, if any. Another
Representative may be appointed.

All interestedparties will at all times have the right tdtain the names and addresses of the
Representative and the alternate Representative (if any) r@gilsteredffice of the Issuer.

Powers of the Representative

The Representative shall (in the absence of any Collective Decision to the contrary) have the
power to take all acts of management necessary in order to defend the common interests of the
Noteholders, with the capacity to delegate its powers.

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

Collective Decisions

Collective Decisions are adopted either in a general meeting'@breral Meeting') or by
consent following a written consultati (the"Written Decision").

In accordance with Article R.2281 of the FrenchCode de commergehe rights of each
Noteholder to participate in Collective Decisions will be evidenced by the entries in the books of
the relevant Account Holder or the Issue the Registration Agent (as the case may be) of the
name of such Noteholder as of 0:00 Paris time, on the secdfdb(&iness day in Paris
preceding the date set for the Collective Decision.

Collective Decisions must be published in accordance wottd@ion 1Xviii) .

The Issuer shall hold a register of the Collective Decisions and shall make it available, upon
request, to any subsequent holder of any of the Notes of such Series.

(A) General Meetings

A General Meeting may be called at any time, eitbgr the Issuer or by the
Representative. One or more Noteholders, holding together at leastiieth (1/30)

of the principal amount of Notes outstanding, may address to the Issuer and the
Representative a demand for a General Meeting to be calledchf General Meeting

has not been called within two (2) months after such demand, the Noteholders may
commission one of them to petition the competent court to appoint an agent
(mandatairé who will call the General Meeting.

General Meetings may deliberatalidly on first convocation only if the Noteholders
present or represented hold at least-fiftie (1/5) of the principal amount of the Notes

then outstanding. On second convocation, no quorum shall be required. The decisions of
the General Meeting shdble taken by a twthird (2/3) majority of votes held by the
Noteholders attending such General Meeting or represented thereat.

Notice of the date, time, place and agenda of any General Meeting will be published in
accordance with Condition {diii) not less than fifteen (15) calendar days prior to the
date of the General Meeting on first convocation and not less than five (5) calendar days
prior to the date of the General Meeting on second convocation.

Each Noteholder has the right to participate in a Gérideeting in person, by proxy or
by correspondence.

85



v)

(vi)

(vii)

(viii)

Each Noteholder or representative thereof will have the right to consult or make a copy
of the text of the resolutions which will be proposed and of the reports, if any, which
will be presented at th@eneral Meeting, all of which will be available for inspection by

the relevant Noteholders at the registered office of the Issuer and at any other place
specified in the notice of the General Meeting, during the fifteen (15) calendar day
period precedinghie holding of the General Meeting on first convocation, or during the
five (5) calendar day period preceding the holding of the General Meeting on second
convocation.

(B) Written Decisiors

At the initiative of the Issuer or the Representative, Collective Decisions may also be
taken by a Written Decision.

Such Written Decision shall be signed by or on behalf deNalders holding not less
than90 per cent. in nominal amount of the Notesstartding, without having to comply

with formalities and time limits referred to ®ondition11(iv)(a). Any Written Decision

shall, for all purposes, have the same effect as a resolution passed at a General Meeting
of such Noteholderdursuant to Articld..228-46-1 of the FrenctCode de commerce
approval of a Writterbecisionmay also be given by way of electromignsentallowing

the identification of Noteholders

© Exclusion of certain provisions of the French Code de commerce

The provisions of Article L.2285 I. 1°, 3°, 4°, L.236l3 and L.23618 of the French
Code de commerand the related provisions of the Fref@tde de commercahall not
apply to the Notesit being however specified for the avoidance of doubt that, the
Noteholders benefit from the same protection rights as non bondholder ceditor
(créanciers non obligatairés

Expenses

The Issuershall pay all expenses relating to the operation of Masse including all expenses
relating to the calling and holding @bllective Decisionsand, more generally, all administrative
expenses resolved upon by t@mllective Decisionsit being expressly stipulated that no
expenses may be imputed against interest payable under the Notes.

SingleMasse

The holders of Notes of treameSeries and the holders of Notes of any otl$arieswhich have
been assimilated with the Notes of such first mentiddedesin accordance with Conditioh2,
shall, for the defence of their respective common interests, be grouped in dksge

Sole Noteholder

If and for so long as the Notes of any Series are held by a sole Noteholdlennless a
Representative has been appointed in relation to such Sars Noteholder shall exeseiall
the powers, rights and obligations entrudtetheMasseby the provisions of the Fren€ode de
commerce

From the date of appointment of tRepresentative in relation to any Series, if and for so long as

the Notes of such Series are held by a sole Noteholder, such Noteholder shall exercise all powers,
rights and obligations entrusted to the Noteholders acting through Collective Decisiores by th
provisions of the FrencBode decommerce

The Issuer shall hold a register of the decisions taken by the sole Noteholder in this capacity and
shall make it available, upon request, to @upsequent holder of any of the Notes of such
Series.

Notices toNoteholders

Any notice to be given to Noteholders in accordance with this Conditioshall be given in
accordance with Conditioh3.
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12.

13.

(ix) Full Masse

For Notes issued with a denomination of | ess
currency), Conditin 11 shall apply to the Notes subject to the following modifications

(A) Condition 11(v)(C) shall not apply to the Noteand

(B) except if the Final Terms specify "Issue outside France" as applicable, Condition
11(v) shall bedeleted and replaced by theovisions of Article L. 22871 of the French
Code de commerce

For the avoidance of doubt, in this Conditibh, the term "outstanding " shall not include those Note
purchased by the Issuer that are held by it and not candelladcordance with applicable laws and
regulations aseferred to in Conditio®(g).

Further Issues and Consolidation

(a) Further Issues The Issuer may from time to time, without the consent of the Noteholders create
and issue further notes to be assimilataslsimiléey and form a single series with the Notes
provided such Notes and the further notes carry rights identical in all respects (or in all respects
save for the principal amount thereof and the first payment of interest in the relevant Final
Terms) and that the terms of such further notes provide fdr assimilation and references in
these Conditions toNotes' shall be construed accordingly.

(b) Consolidation: The Issuer mayif so specified in the applicable Final Ternveith the prior
approval (which shall not be unreasonably withheld) of the Redenaariraid Consolidation
Agent, from time to time on any Interest Payment Date occurring on or after the Redenomination
Date on giving not less thahirty (30) days prior notice to the Noteholders in accordance with
Condition 13, without the consent of the Noteholders, consolidate the Notes of one Series with
the Notes of one or more other Series issued by it, whether or not originally issued in one of the
European ational currencies or in Euro, provided such other Notes have been redenominated in
Euro (if not originally denominated in Euro) and which otherwise have, in respect of all periods
subsequent to such consolidation, the same terms and conditions as the Note

Notices

€)) Notices to the holders of Notes in registered foam ijominatif shall be valid if either, (i) they
are mailed to them at their respective addresses, in which case they will be deemed to have been
given on the fourth(4™ weekday (being a dagther than a Saturday or a Sunday) after the
mailing, or, (ii) at the option of the Issuer, they are published (a) so long as such Notes are
admitted to trading on Euronext Paris, in a leading daily newspaper of general circulation in
France (which is exm¢ed to beLes Echopor, (b) in a leading daily newspaper of general
circulation in Europe (which is expected to be the Financial Times) or (c) they are published in
accordance with Articles 223 and 2214 of theRéeglement Généralf the Autorité des marhés
financiersand so long as such Notes are admitted to trading on any Regulated Market, in a
leading daily newspaper with general circulation in the city/ies where the Regulated Market on
which such Notes are admitted to tradiifgthe rules applicabléo such Regulated Market so
require

(b) Notices to the holders Notes in bearer foaun porteuj shall be valid if published (a) so long as
such Notes are admitted to trading on Euronext Paris, in a leading daily newspaper of general
circulation in France (hich is expected to biees Echo}or, (b) in a daily leading newspaper of
general circulation in Europe (which is expected to be the Financial Times) or (c) they are
published in accordance with Articles 23land 2214 of theRéglement Généralf the Autarité
des marchés financierand so long as such Notes a@mitted to trading on any Regulated
Market and the rules applicable to such Regulated Market so reduira leading daily
newspaper with general circulation in the city/ies where the RegulatekkeMan which such
Notes are admitted to tradinifthe rules applicable to such Regulated Market so require

(c) If any such publication is not practicable, notice shall be validly given if published in another
leading daily English language newspaper widmeyal circulation in Europe. Any such notice
shall be deemed to have been given on the date of such publication or, if published more than
once or on different dates, on the date of the first publication as provided above.
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14.

(d)

(€)

Notices required to be given the holders of Notes (whether in registered or in bearer form)
pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstream and any other clearing system through which the Notes are for the time
being cleared in substitution for the mailing and publication as required by Condi8¢eis(b)

and (c) above except that (i) so long as such Not® admitted to tradingn any stock
exchange(s) and the rules applicable to that stock exchange so require, notices shall also be
published in a daily newspaper with general circulation in the city/ies where the stock
exchange(s) on which such Notee admitted to trading

Notices relating taCollective Decisiongursuant to Condition 1&and pursuant to Articles R.

22879 and R.236:11 of the French Codde commerceshall be(a) given by delivery of the
relevant notice to Euroclear France, Euroclear, Clearstream and any other clearing system
through which the Notes are for the time being clearsd if such publication is not prazdible

in respect of Dematerialised Notes in registered famnominatif, by mail to the Noteholders

at their respective addresses, in which case they will be deemed to have been given notice on the
fourth weekday (being a day other than a Saturday Surday) after the mailingnd (b)
publishedon the website of the Issuewmw.sfil.fr). For the avoidance of doubt, Conditions

13(a), (b), (c)and(d) shall not apply to such notices.

Governing Law and Jurisdiction

(@)

(b)

Governing Law: The Notes and any nasontractual obligations arising out of or in connection
with them are governed by, and shall be construed in accordance with, French law.

Jurisdiction: Any claim against the Issuer in connection with any Notes shall be brought
exclusively before any competeapurt within the jurisdiction of theregistered office of the
Issuer

88



USE OF PROCEEDS

The net proceeds of the issue of the Notes, or an aneguitalentto the net proceeds in the casezseen Notes
or Social Notes @s defined belo)y will be (asspecified in the applicable Final Terms) applied by the Issuer either:

f
il

to be used for the Issugigeneral corporate purposes; or

in the case offreen notes (theGreen Note$), to be made available to its subsidiary Caisse Francaise de
Financement Locab finance or refinangen whole or in part, loans held on the balance sheet of Caisse
Frangaise de Financement Local as defined in the SFIL Group Green Bond Framework available on the
Issuels website [fttps://sfil.friinvestisseurdu-groupesfil/ or https://sfil.fr/en/sfitgroupinvestors);

in the case ofocial notes(the "Social Notes$), to be made available to its subsidiary Caisse Francaise de
Financement Local to finance or refinapntewhole or in part, loans held on the balance sheet of Caisse
Francaise de Financement Local as defined in the SFIL Group Social Note Framework available on the
Issuels website Ifttps://sfil.friinvestisseurdu-groupesfil/ or https://sfil.fr/en/sfilgroupinvestorg); or

as stated in the relevant Final Terms in eg$pof any particular issue of Notes for which there is a
particular identified use of proceeds (other than as specified above).

In relation to Green Notes or Social Notes, as the case may be, and in relation to International Capital Markets
Association Gidelines/Principles, please note that:

1

the SFIL Group Green Bond Framework is based on the Green Bond PrincipleGBiR8, published
by the International Capital Markets Association;

the Issuer haequested second party opinion (th&reen Second Paty Opinion™) on the SFIL Group
Green Bond Framework assessing its alignment with the GBP. GQifeisn Second Party opinion is
available on the Issusrwebsite lfttps://sfil.fr/investisseurdu-groupesfil/ or https://sfil.fr/en/sfilgroup
investors);

the SFIL Group Social Note Framework is based on the Social Bond Principl8SBHY, published by
the International Capital Markets Associatiang

the Issuer harequested second party opinion (tfi&ocial Second Party Opiniort) on the SFIL Group
Social Note Framework assessing its alignment with the SBP. Sb@sal Second Party Opinion is
available on the Issusrwebsite littps:/sfil.fr/investisseursu-groupesfil/ or https:/sfil.frlen/sfilgroup
investors).

An allocation reporting will be nd® available on the Issiemwebsite fittps:/sfil.fr/investisseurdu-groupesfil/ or
https://sfil.frlen/sfitgroupinvestor$) within one year from the date of the issue of the relevant Green Notes or
Social Notes, as the case may be, and annually ftesraatil the net proceeds have been fallpcated.

An independent third party will verify the allocation of the net proceeds of the Green Notes andSotitle

Notes.

The SFIL Group Green Bond Framework, the SFIL Group Social Note Framework, the &zeend Party
Opinion and the Social Second Party Opinion are not incorporated by reference in this Base Prospectus.
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DESCRIPTION OF THE | SSUER

1. HISTORY AND DEVELOPM ENT OF THE ISSUER

SFIL is a credit institution under the form of a Frefofited liability company g§ociété anonymeyeated in 2013,
administered by a Board of Directomfiseil d'administrationand governed by French law. It has its registered
office at 13, rue du Passeur de Boulogne, IsesMoulineaux (92130), Francd¢l: + 33 (0)1 73 28 90 90). It is
registered with the Nanterre trade and companies registry under number &25782

The duration of SFIL is determined in its articles of associataiyt3 and is99 years from the creation of SFIL.

The Issuer was licensed as a bank by the Frénthrité de contréle prudentiel et de résolutighe "ACPR") on
16 January 2013.

It is currently governed by the Fren®@ode de commercéby the laws and regulations applicable to credit
institutions currerly in force, by the provisions of théoi n°83675 du 26 juillet 1983 relative a la
démocratisation du secteur public (dans ses dispositions applicables aux représentants des salaries visés au | de
l'article 7 de I'Ordonnance n°201948 du 20 aolt 2014}he provisions of th@rdonnance n°201:948 du 20

ao(t 2014modifiée relative a la gouvernance et aux opérations sur le capital des sociétés a participation publique,
the provisions of the Frencbode monétaire et financieand its articles of associati¢statuts.

The corporate objects of the Issuer as set out under Article 3 of its articles of association (statuts) are essentially to
perform on a regular basis:

(a) any banking transaction within the meaning of Article L-31df the Frencl€Code monétag et financier

(b) any transaction relating to those transactions referred to (a) above, including the investment, subscription,
purchase management, custody and sale of financial securities or any financial products;

(c) any transaction involving the reipt of funds from its shareholders and from soeiété de crédit foncier
controlled by the company;

(d) pursuant to Article L.5135 of the FrenchCode monétaire et financieany services relating to the
management and recovery of exposures, debt ifesuand other securities, bonds, or other resources
provided for Article L.5132 of the FrenchCode monétaire et financiaf a duly authorisedociété de
crédit fonciercontrolled by the compangnd

(e) the provision of services on behalf of third estwith a view to carrying out banking operations;

each in connection with credit transactions for the local public sector in Franceardgenerally with any
transaction that may benefit from a public guarantee

The Issuer was created on 1 February®Gis one of the key elements of a system that finds its source in the
French State's determination to provide French local authorities and public healthcare facilities with continuous and
efficient access to lonterm bank financing, in addition to thefefs proposed by commercial banks and French or
European public institutions operating in this segment. This system, which was launched within the framework of
the approval of the European Commission on 28 December 2012 (such approval was initially fgréiftedn

(15) years and is renewable), makes it possible to refinance La Banque Postale's loans to French local authorities
and to accompany these players actively in their efforts to reduce their outstanding sensitive loans.

In 2015, the French Stagmtrusted SFIL with a second public policy mission: to refinance buyer credits insured by
the French public export credit agencBfiFrance Assurance Export). under the French State's control, on its
behalf and in its namand thereby to help enhance the competitiveness of the large export contracts negotiated by
Companies exporting from France.

The objective is to supply market financing with the volumeabraaturities adapted to export credits of significant
amounts and under conditions that match those of the best French issuers of covered bond, relying on the capacities
of SFIL and its subsidiary Caisse Francaise de Financement LG&sFFIL "). This secad mission is part of the

approval granted by the European Commission on 5 May 2015 (such approval was initially granted for five (5)
years and is renewabienotification of the renewal request was sendhi®french State in December 2019). This
refinandng is available for all banks that are partners with French exporters for their export credits insured by
BpiFrance Assurance Export

As regards the plan announced in March 2018 to extend the benefit 6§ 8kjtlort credit refinancing system to
loans elgible for the guarantee on projects with a strategic interest for the French overseas economy, the decree
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covering credit insurance and the finance law relating to the enhanced guarantee came into force in December
2018. This plan to expand the activity the SFIL Group will enabl&rance to propose to exporters a financing

offer in line with the best practices in other large exporting countries, particularly in Asia. The next stage is
European Commission approval.

In order to mark this expansion of thessions of SFIL, it was decided, upon approval of the ACPR, to change the
corporate and legal name of Société de Financement Local to SFIL. This change of corporate nhame became
effective in June 2015. A new logo accompanies this change of name.

To ensure tle financing for thesmissions, SFIL Group benefits from five financing sources as desdrédea:

- CAFFIL Obligations FoncieresSFIL Groups main source of financing comes from the issue of covered
bonds by CAFFIL. The outstanding of CAFRLcovered bods was EUR49.8 bilion as of
31 DecembeR019. The market for public issues of covered bonds in euros (benchmark size) was very
active in 2019 with a primary offering volume of EUR 140 billion (compared to EUR 138 billion in 2018
and EUR 115 billion in 2017). This level of activity is mainly due to ¢imening to maturity of a
significant volume of bonds (EUR 107 billion). In 201Be presence of German, French and Canadian
issuers (respectively 21%, 19% and 8% of the offerimag beersignificant The latter notably took
advantage of more favorableratitions in euros than in dollars. We can also note the return of periphery
jurisdiction issuers (Spain, Italy and Portugal for a total of around 10% of the offering) and the United
Kingdom (5% of the offering). This high level of activity was well absdrbg investors despite the
slowdown in the Eurosystéme purchasing program in the primary market up to November. Investor
demand was also supported at the beginning of the year by higher spreads than in 2018. Having ended its
new issue purchase program, tBaropean Central Bank decided at the beginning of September to
relaunch it in order to support growth and inflation in Europe. At201D, the outstanding of covered
bonds purchased by the European Central Bank under its programs was EUR 264 biiorairied
stable in 2019 after a EUR 22 billion increase during 2018

- SFIL EMTN IssuesSFIL Groups second source of financing is from bond issues in EUR and USD under
the ETMN format. SFlls total ETMN bond outstandings came to EUR 7.1 billion as of
31 December2019. The French market of thagency sector in which SFIL issues saw a significant
increase in volumes in 2019 at EUR 21.7 billion (up +64% vs 2018 at EUR 13.3 billion). This change is
notably due to the arrival of new issuers, two of which h&rtkffrom programs solely focusing on
greensustainable themes. These formats have seen their use strongly increase with alrtioist afie
issues (EUR 7 billion) generated by all French agencies undgrabe orsustainable labeldn 2019, in a
context of significant rate decreases, long maturities were the most in demand with 65%yedr10
transactions or more whereas this part of the curve only represented 22% in 2018. Lastly, on the currency
side, French agencies were active in USD, going fromlame of USD 4.5 billion in 2018 to USD 6.4
billion in 2019. These transactions were launched during the first half year, in which the financial
conditions- for issuers made refinancing in USD rather than euros more attractive

- ESGFinancing: As partof t s publ i c policy mission%andFidr eGarmu |
issues in 2019. These two issues were respectively dedicated to financing French public hospitals and
financing projects to promote the ecological transition within French lochbati¢s. These thematic
issues will become a regular and significant source of refinancing for SFIL Group in future years,
particularly as part of its role as a public development bank dedicated exclusively to financing a
sustainable future. SFIL Grogpthematic bond outstanding amounted to EUR 1.750 billion as of
31 Decembe019 (this amount is included in the outstanding of covered bonds indicated preyiously)

- NEU CP Program: In addition to the Grdaipoond issues, SFIL also issues NEU @GFIL had
EUR 0.6 billion of outstanding NEU CRBs 0f31 Decembef019;

- Shareholder refinancing: As &1 December 2019, the financing that SFIL received under the loan
agreements with its shareholders amounted to EUR 0.4 billion for La Banque Postale and zero for the
Caisse des dépdts. Shareholder refinancing was gradually replaced from 2016 by financing obtained by
SFIL in the financial markets. However, shareholder refinancing remains available, notably in the event of
likely liquidity requirements generated duringituation of stress

To hedge its financing needs, SFIL Group plans to use market financing in 2020 at least as much as in
20109.
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CAFFIL intends to issue between EUR 3.5 and EUR 5.5 billion in covered bonds with a long average maturity,
suited to the profile of the financed assets. Its program will mainly be achieved through several issues of
obligations fonciéres in euros of benchinaize in the primary public market as well as private placements suited

to the needs of its large investor base. CAFlssue program should be carried out in a dynamic market context
given

the coming to maturity of higher volumes of covered bondsitha019 (almost EUR 120 billion);
investor interest for this asset class that benefits in particular from privileged regulatory treatment;

strong support provided by the European Central Bank with the restarting of the covered bonds purchasing
program inNovember 2019.

SFIL, for its part, plans to launch at least two issues in euros and dollars in the primary public market in 2020.
The share of financing granted by SEIshareholders will continue to decrease to zero during 2020.
In 2020, SFIL will conihue its CSR measures, with notably:

reinforced gender equality and continued initiatives one ducation, integration and disability;

continued efforts to reduce its CO2 emissions in line with its commitments;

increased possibilities for employee commitmant improved practices (campaign to reduce the use of
plastics within the Company, awareness raising in fair trade, zero waste conference, etc.).

At the same time, SFIL Group intends to launch part of its 2020 bond issues as social and/or green issues. The
latter should become a sustainable, significant source of refinancing in order to support the investments required by
French public hospitals, and those dedicated to ecological transition for French local authorities. These new types
of financing will endle SFIL to fully play its role as the public development bank for a sustainable future.

2. BUSINESS OVERVIEW

SFIL is a credit institution authorised and directly supervised by the European Central Bank and is ranked in the
top 10 of the credinstitutions in France by asséts

2.1 Principal activities
SFIL carries outhe followingmissions:

- financing, within a strictly defined framework, loans initially granted by La Banque Postale to eligible local
government entities and public hospitalim issuance obbligationsfonciéresby CAFFIL;

- refinancing large export credit contracts;

- SFIL's provision of specialized services to La Banque Postale ar@AfFIL to enable the system to
function correctly; and

- the continuation and neapmpletion, in line with the State's public finances management objectives and
SFIL's strategic interests, tife program to reduce the sensitivity of certain structured loans contained in
CAFFIL's balance sheet when SFIL was created.

0] Financing of local public sector loans

This activity was launched following the shortage of long term funding for French local authorities. It was decided
by the French State that it was necessary to provide a stable access to long dated funding for public investments.
This decision was confired by the European Commission on 28 December 2012.

The objective is to enable local authorities and public hospitals to benefit from enhanced financing conditions.

2 List of significant supervised entities and the list of less significant institutions, European Central Bank, 04.09.2014
8 Eligibility within the meaning of the law asociétés de crédit fonciepursuant to which ebalance sheet hedging assets can be
considered collateral of issuedlligations foncieres
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Through itssociété de crédit foncieCAFFIL, the Issuer refinances medium and kegn lbans offered by La
Banque Postal® local authorities and public hospitals in France. SFIL@AB&FIL are mutually dependent. Due
to its size, performance @AFFIL has an impact on SFIL's revenues.

Since 2013CAFFIL has been a regular issuer in the gedébond market with an overall volume issued around 30

billion euros.
A d I |
Origination of French local Service provider Refinancing via issuance of
public sector loans covered bonds
} Caisse
French Local Public LA Frangaise de Covered bond
Sector BANQUE {Inar:cemen! investors
POSTALE oce

Transfer
True Sale

Since 2013 SFIL, altogether with La Banque Postale, is a significant lender to the French local public sector with
3.3 billion Euros in 2013, 4.4illion Euros in 20145 billion Euos in 2015 4 billion Euros in 206, 3.4 billion

Eurosin 2017, 3.6 billion Euros in 208. In 2019 SFIL continued to play a major role as lender to the French local
public sector wittb.7 billion Euros in new loans.

Since the creation of SFIL in 2013, new loans are granted exclusively to French local public sector borrowers.
Through its subsidiarfCAFFIL, SFIL also holds loans and bonds to public sector entities that were originated
before 2013 with nofrrench counterparts. As &L DecembeR019, 8% of the assets of SFIL, measured by
principal amount, are assets with French counter@¥syith Italian and3% with othercounterparts.

(i) Partnership with La Banque Postaleand servicing and financing provided toCAFFIL

Since 2013, SFIL supplies services for the mediamd longterm financing activity in the local public sector

(local authorities andyblic healthcare facilities) engaged in by La Banque Postale. Within this framework, SFIL
provides services at all stages along the chain of loan issue and management (loan offerings, back office
management, asset and liability management reporting, maeageontrol, accounting, thingarty management,

etc.). The performance indicators introduced to measureqttadity of the services that SFIL provided in 2019
weresatisfied at 99%

SFIL also coordinates and directs projects needed by La Banque Postale for its business, in particular by adapting
the applications it makes available.

Likewise SFIL and La Banque Postalerk together in order to propose to certain customers of La Banque Postale
the possibility to reschedule their loans helddAFFIL, some of the services are provided@8FFIL. The role of
SFIL as servicer o£AFFIL since 2013 primarily involves the folving:

- to ensure the complete operational managemer@AFFIL (dayto-day management as well as the
operational management of the reduction in the sensitivity of the structured loans on the balance sheet of
CAFFIL), as defined by the regulations appliealbo sociétés de crédit fonciein particular Article
L.513-15 of the FrenciCode monétaire et financieand

- to provideCAFFIL with the derivatives and neprivileged funding it needs to carry out its activities
including the financing of the over caoiéaalization.
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(iii) Export credit refinancing

In 2015, the French State gave SFIL the mission to refinance large export credits in order to bolster the
competitiveness of French export offers.

Export credits are a key factor in the financial aspect pbegrs' commercial offers. Basically structured in the
form of buyer credits, they may take advantage of a credit insurance against the political and commercial risks
granted by the French public export credit agency.

The objective of this new sefp deggned to support French exports is to improve the financial offer that
accompanies export contracts in terms of volume, maturity and cost. The vast majority of countries of the
Organisation for Economic Cooperation and Development rely on a public set tipefrefinancing of export

loans through two different models: (i) direct lender where the public entity takes the place of commercial banks or
(i) refinancing platform where the public entity leaves the structuring, arranging and roles as wellrassied

part of the credits to the commercial banks.

Following feasibility studies undertaken by SFIL in cooperation with the French public export credit agency and
French authorities, the second model was chosen. The European Commission granted or2@lLIadts
authorisation to expand the scope of SFIL's activities as a public development bank, in the refinancing of export
credits in order to resolve market failure in this sector.

Following this decision, the operational launch of this business lireonganized, resources were progressively
allocated to this activity, and internal management processes and risk control systems were set up.

Presentation of the set up:
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Within the framework of this organization, SFIL offers to take the place of ekpoks as lender of all or a part
(generally up to 95%) of the portion insured by the French public export credit agency, the uninsured portion to be
kept by the export bank.

- SFIL becomes lender of the record in the export credit and benefits from aid®dednce cover on its
part.

- The export bank keeps the risk on the uninsured portion and maintains the commercial relationship over
the life of the transaction.

- The export loans acquired by SFIL are refinanced through CAFFIL, which benefits froemhhaced
guarantee mechanism introduced in the 2012 law of finance.

The structure that has been set up operates with significant interaction between SFIL feamtt@p@issurance
Export, on the one hand, and export banks on the other.

4 Historically, Coface was the French public export credit agency, deliveringaimese policy in the name of and with the guarantee of

the French State. Following the amended 2015 finance law, the role of managing public guarantees for foreign tradeamsécezhdr31
December 2016 from Coface to Bpifrance. Bpifrance Assur&ixgort, a 100% subsidiary of Bpifrance is in charge of delivering these
guarantees, under the French Stateés control, on its behalf and
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In that respect, a standard protocol has been drawn up, governing relations between SFIL and any export bank
wishing to make use of this scheme. As of 31 December 2019, tfiremtinstitutions, including the most active
banks in the French export crediarket, had signed this agreement and can use SFIL for their operations.

Since its inaugur al deal signed in June 2016, SFI L ha
export credit refinancing:

- 2deal s in 2016, wilidnh 5 banks for 0650 mil

- 4 deals in 2017 wigth 8 banks for 2.6 billion
- 4 deals in 2018 witdandl1l3 banks for 3.8 billion
- 4 dealsin2019withBanks for 1.0 billion.

Since 2016, SFIL has become thélifuidity provider on the French export credit markéth a marketshare
above 40%. In total, SFIL has enabled the successful closing partnership with the commercial banks of EUR 14
billion of export credits for 10 exporters in 5 sectors: Cruise, Defence, Power, Infrastructure, Oil&Gas.

For the futurethe export credit@ivity targets an annual volume ofdllion Euros to 2.5 billion Euros in average
per year.

Since export credit refinancing is not linked, from the point of view of the economic or the financial cycle, to the
local public finance sector, this new busiméise will make it possible to sustain SFIL's results without modifying
its strategic positioning as a development bank that refinances public assets, or its risk profile.

SFIL has the project to refinance also credits covered by the "Garantie des Btmétgiques”. This new
insurance product has been announced by French Prime Minister Edouard Philippe on February 2018 and has been
now authorized via a decree published in December 2018. The idea of the government is to give its cover credits to
financeprojects not linked to an exportation but which represent a "Strategic" interest for the French Economy.
The eligibility of a credit to this new guaranty will be ultimately a case by case decision made by the French
Authorities. SFIL plans to act for thisew guarantee following the same structure as for a classical export credit
insurance.

In December 2019, French autha#tihave notified European Conssibnof (i) the renewal of the export credit
authorization due in 2020, after 5 yeafoperationand (ii) the extension of SFIkrefinancing activity to credits
benefiting from the new Strategic Project Guaran@arifications and exchanges are ongoing betwbkeRrench
State and European Commissemdare expected to be concludidthe coming moths.

This enlarged scope will create additional business opportunities for SFIL.
(iv) Sensitivity reduction

Through its subsidiarCAFFIL, SFIL holds structured loans considered as sensitive that were granted to French
customers of Dexia Credit Local. Certain of these customers initiated legal proceedings against Dexia Credit Local
CAFFIL and/or SFIL.

The policy applied by SFIL since itgeation at the beginning of 2013 made it possible to effect a significant
reduction in the size of the portfolio of sensitive structured loans.

Efforts to reduce loan sensitivity remained significant in 2019, as &URillion in sensitive structured loa

were transformed into fixed rate loans, close to the level that was reached in 2017, with 32 operations (37 in the
previous year). Lastly, 208 borrowers, including 197 local governments, cancelled their litigation proceedings. At
the end of 2019, thergere still 15 lawsuits before the courts, versus 18 ir820t 25 in 2017.

2.2 Principal markets

SFIL operates in two markets: lending to the French local public sector and refinancing of export loans benefiting
from a French public guaranty.

Themain characteristics of the local public sector market are the following:

- French local government debt reached a total amount of ZHlIRbillion at the end of 2019. This
represents 8.7% of GDP, well below the average of 13.9% for local and regional rgemtsrin the
Eurazone(source: Eurostat).
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- Over recent years, the financial performanceFoénch local authorities has been very solid with a
consolidated budget in balance for the year 2019. French local authorities had also posted a small
consolidated bdget surplus of 0.1% in the ye&®16, 2017 an@018(source: Eurostat).

The French export credit market experienced a modest year ift 2019

A 2019 was characterized by relatively smaller volumes of new export onéttitiess tharlJSD 80 billion
globally compared to 2018, which was historically high

A Bpifrance Assurance Export also experiencegt@uced activityin 2019 with EUR 2.2 billion of new
large export credit

23 Recentevolutions

We present below three key figures of SFIL as ob&@tember 2019:

- SFIL had EUR 74 billion consolidated balance sheet assets;
- SFIL had a CET1 Ratio of 24.4 %; and

- 340 employees were working for SFIL.

Following the supervisory review and evaluation process (SREP) conducted by the European @aehktial B

2019, SFIL's CET1 capital requirement on a consolidated basis was set at 7.99% as of 1 January 2020. It consists
of: (i) 4.50% in respect of Pillar 1 CET1 capital, the level applicable to all institutions, (ii) 0.75% in respect of the
Pillar 2 requiement (P2R), unchanged compared with the last year following the 2018 SREP, (iii) 2.50% in respect
of the conservation buffer, the level applicable to all institutions an,gd4) % in respect of contracyclic buffer
calculated on estimated basis.

In June 2019, SFIL was no#fil of the implementation by tHe&CPRSs resolutioncollege d the Single Resolution
Board'sdecision ofl6 April 2019 setting the minimum requiremefadr own funds and eligiblddbilities (MREL)
for SFIL on a consolidated basBased on data as 8fl Decembe 2017, this requirement et at 1.94% of the
SFIL Group's total liabilities and owfunds (TLOF). As of31 December2019, eligible liabilitiesexceeded this
requirement by more than five times

During 2019, SFIL fully accoplished its fundamental missions, which involve (i) refinancing, via its subsidiary
CAFFIL, loans granted by La Banque Posttdeeligible local authorities and public healthcare facilities, (ii)
supplying specialized services to La Banque PostaleGéieFIL, (iii)) continuing to implement the policy to

reduce the sensitivity of the portfolio of structured loans (this missiolmse ¢o completion), and (iv) refinancing

major export contracts. Five benchmark transactions launched since 2016 leading to a total outstanding of
EUR7.1billion equivalent (transactions in Euros and in US DollarBhese transactions confirmed the
estatishment of SFIL as a new issuer in the French agency segment. This positioning was also confirmed in
January 2017 with SFIL being added in the list of European agencies that are bought by the European Central Bank
for its Public Sector Purchase PrograrSkmP).

3. ORGANISATIONAL STRUC TURE

The French State is the "reference shareholder" of SFIL under French regulation underlining the commitment of
the French State to ensure oversight and to influence strategic decisions, as well as its determination i provide
support to SFIL's oigoing financial transactions if so required.

The Banque de France may ask the French State, as reference shareholder, to provide the necessary support to
SFIL in accordance with Article L.5342 of the Frenci€ode monétaire et fancier.

Obligations of the reference shareholder are documented via a letter of comfort to the regulator, clearly defining
support and involvement of the French State. The French State has the intention to remain a reference shareholder
in the long run. Oiits side, on 31 January 2013, SFIL signed a declaration of suppoAFRFIL.

The share capital of the Issuer is held as follows:

1 75% by the French State via the Agence des Participations de I'Etat (French government shareholding
agency);

5 Source TXF(https://www.txfnews.com)

96



1 20% by Caissees Dépbts et Consignation€PC"); and
1 5% by La Banque Postale.

CAFFIL is a subsidiary of SFILCAFFIL is asociété de crédit foncigroverned by Articles L.5133 et seqof the
FrenchCode monétaire et financier

We present below a chart detailing 8tereholder structure of SFIL:

————
? -
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Liberté + Egalivd » Frateenisé BANQUE

REPUBLIQUE FRANCAISE POSTALE

75% 5%
Reference shareholder

SEIL =

100%
-

Calssy
Frangalkse de
Financement
Local

On 15 November 2018, as part of the project to create a major public finance hub caerderelCDC and La

Poste, the French State and CDC announced that they had entered into discussions with a view to entrusting the
control of SFIL to CDC. SFIL's shareholder base will remaas todayi fully public. Its shareholders will ensure

that SFILS financial solidity is preserved and its economic base protected, and will continue to provide it with the
necessary support, in accordance with the applicable regulations. This change in shareholding structure is expected
to take place at the same tingethe changes to that of La Poste and CNP Assurances.

Following the discussions announced on 15 November 2018, the French Government, CDC and La Banque Postale
announced on 9 October 2019 the signing of an agreement in principle for the trarsferjofity of SFIL's

capital to CDC. On completion of the transaction, (subject to the necessary authorizations), CDC would own all of
SFIL's share capital except for one ordinary share to be retained by the French State.

Lastly, implementation of the transfer the CDC of the control of SFIL, in accordance with the agreement signed
on 4 March 2020 should be completed during the first haif2020. This operation will contribute to the ongoing
streamlining of the organization of public financial institutionghie service of Franteregions, by merging them
into a major public financing hub, structured around the CDC and La Poste
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The CDC will become SFIL's reference shareholder

e SFIL's fully public shareholder structure
e Maintaining the status of a public development bank

e The Caisse des Dépdts and the French State have agreed to protect SFIL's economic base and financial viability

?

Libvrté + Exalité = Frasernité

REPUBLIQUE FRANCAISE

l Under the supervisionand guarantee of the French Parliament

One ordinary

share*
1 99.99%: 66%- 50%- l
- - T .
—
{:4 : I ' LE GROUPE LA POSTE bpl
V) Bpifrance SA.
100« LA
BANQUE
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r Calsse
Francaise de
Financement

L Local

Subject to approval from the refevant authorities. The Caisse des Dépdits will hold alf shards in SFIL shares with the exception of one ordinary share retained
by the French State.

* The French State holds 50% of the capital of Bpifrance S.A. (through EPIC Bpifrance) and 34% of La Poste's capital

assvrances

4. ADMINISTRATIVE , MANAGEMENT AND SUP ERVISORY BODIES

The Issuer is organized around a Board of Directors, an Exechtnenittee, a Governance and Appointments
Committee, a Compensation Committee, a Financial Statements Committee and a Risks and Internal Control
Committee.

Board of Directors
The Board of Directors is composed of 15 members:

- the French State, represahtby Elodie Boulch (representative appointed by order of the Minister of
Economy);nine members appointed by the Ordinary General Meeting, as follows:

i one member proposed by the French State: Gabriel Cumenge;

i one member representing CD@rginie Fernandes;

i one member representih@ Banque Postal&erge Bayard,;

i six other members: Chantal Lory (Chair of the Board of Directors), Philippe Mills (Chief Executive

Officer), JearPierre Balligand, Cathy Kopp, Francoise de Panafieu and Pierre Sorbets;

- five members elected employee representatives: Pascal Cardineaud, Marion Domalain, Frédéric Guillemin,
Thomas Morisse and Sandrine Per&iitemla.
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The main functions of the board members outside of the Issuer are the following:

Member of the Board of Directors oNIgroupe (previously known asnprimeri

Directors of SFIL)

Member of the Board of Directors of Milleis Banque (previously Barclays France

Philippe Mills  Chairman of the Supervisory Board of CAFFIL; Chairman of the Board of Direci
(Chief Executive Officer ) EAPB

Elodie Boulcl Deputy Director of Equity Holdings, Services and Finances, Agence des Partici
(French State representative) de I'Etat

Serge Bayard Director of Business and Territory Development of La Banque Postale

Gabriel Cumenge

Virgini

Deputy Director'International Business Financihgt the General Treasury Division

Director of the Group Steering Department of Caisse des Dépots
e Fernandes : .
Finance, Strategy and Investments Unit

Their business addresses are c/o SHB rlle du passeur de boulogne, 92130 Issy les Moulineaux, France.

The m

anagement team

The management team is composed of Executive Management and 8 other members in charge of divisions or

centra

| functions who make up the Management Committee. This committee meets at least once per week.

The members of the Executive Management are Philigile (Chief Executive Officer) and Francois Laugier
(Deputy Chief Executive Officer).

The members of the Executive Committee are Philippe Mills (Chief Executive Officer, Chairman of the Board of
Directors of EAPB), Francois Laugier (Deputy Chief ExegtiOfficer), Stéphane Costa de Beauregard
(Oustanding loans manager), Nathalie Derue (Risk Manager), Gilles Gallerne (Chairman of the Management

Board

of CAFFIL), Béatrice Gosserez (Corporate secretary), Sami Gotrane (Financial Markets Manager), Florent

Lecing (Chief Financial and Operating Officer), PieNearie Debreuille (Chief Export credit), and Frédéric Meyer
(Human Resources manager).

1

Financial Statements Committee and Risks and Internal Control Committee

The Financial Statements Committee examinegarticular the financial statements of SFIL and CAFFIL,
as well as the corresponding statutory auditors' reports, the strategy of SFIL and the budget.

The Risks and Internal Control Committee is in charge of studying the procedures employed in internal
control activities at SFIL and CAFFIL, the reports on compliance and audit activities, the reports on risk
surveillance, etc.

The Financial Statements Committee and the Risks and Internal Control Committee are made up of a
maximum of seven members who are Board of Directors members but are not involved in SFIL's executive
management. Members are chosen on the basis of thesrakdltheir potential contribution to the work of

the committee in question. These committees are chaired by an independent member of the Board with
proven skills in finance and accounting. These committees meet at least four times per year.

The membersfahe Financial Statements Committee are: Pierre Sorbets (Chairman of the Comthitee),
French State represented Ejodie Boulch, Jeaierre Balligand, Serge Bayard, Virginie Fernandes,
Chantal Lory and Sandrine Peraud Chemla.

The members of the Riskand Internal Control Committee are: Pierre Sorbets (Chairman of the
Committee) the French State representedBigdie Boulch, JeaRierre Balligand, Serge Bayard, Virginie
Fernandes, Chantal Lory and Thomas Morisse.
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Conflicts of interest or declaration ofno-conflict of interest

The Issuer certifies that, to the best of its knowledge, there are no potential conflicts of interest between the duties
of its corporate officers towards the Issuer and their private interests and other duties.

5. MAJOR SHAREHOLDERS

Share capital currently standskatro 130,000,150.0@epresented by 9,285,726minative shares.
The shares are divided into two categories:

- 7,428580 ordinary sharesattions ordinaire} and

- 1,857,145 preferred sharexctions depréférence

There are no other securities that grant rights to shares in the ca@flLof

SFIL is publicly owned. The share capital of SFIL is held as follows:

- 75% by the French State via tAgence des Participations d&tht (French governmenthareholding
agency), i.e. 6,964,293 ordinary shares;

- 20% byCDC, i.e. 1,857,145 preferred shares; and
- 5 % byLa Banque Postalée. 464,287 ordinary shares.

Since SFIL was created, the French State plays a special role by contributing 75% 'efc@fal, and as the
reference shareholder by supplying prudential authorities with a strong commitment to provide financial support, in
compliance with current banking regulations.

6. LEGAL AND ARBITRATIO N PROCEEDINGS

Litigation related to structured loans

CAFFIL has, in its portfolio, some structured loans considered as sensitive which had been granted to French
clients by Dexia Crédit Local before the acquisitiorC#FFIL by SFIL. Certain of these customers initiated legal
proceedings against Dexia Créditcal, CAFFIL and/or SFIL.

In 2019, the outstanding sensitive structured loans and the number of legal proceedings decreased significantly. As
of 31 December 2019, 91% of these loans were no longer sensitive.

Reduction in outstanding sensitivestructured loans

SFIL's application of its policy to reduce the sensitivity of the structured loa@aBFIL was effective in 2019,
with a volume of EURD.1 billion in sensitive loans transformed into fixed rate contracts, representing
approximately EUR % billion since the beginning of 2013.

SFIL Group's totakensitivestructuredioan outstandings wilhavedecreasedby at least91% compared with the
amountrecorded when SFIL was creatédUR 8.5 billion)andwill therefore be reduced to less than EURGD
billion by the end of 2020as the result of the following:

i proactive operations conducted by SFIL to reduce loan sensitivity with the help of the support funds,
including the operations already accomplished with a-glosing value date;

the naturabmortization of the loans; and

the use by certain customers of the derogatory mechanism of the support funds. In point of fact, some
customers chose to keep their structured loans temporarily while still having the opportunity to benefit from
the assistarecof the support fund for local governments in the event that the structured component of their
loan would be activated (assistance in paying interest at a degraded rate as anticipated by the rules
governing the support fund). On 31 December 2019, theéamalimg loans represent EUR4 billion for 52
customers.

At the same time, 717 customers (82%) definitively moved out of the category of sensitive customers. The
reduction in sensitivity was even more marked for the customers with the most sensitiveexmpose than 95%

of borrowers with loans initially indexed on EUR/CHF no longer have any. On the basis of the operations
conducted at the end of 2019 with an effective date after 31 December 2019, and subsequent to the deduction of
outstanding loans befiing from assistance in paying degraded coupons, outstanding sensitive loans will be at
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most EURO0.76billion by the end 0£2020(a decrease of at least EUR 7.7 billion since 31 December 2012, or 91%)
for 162 customers.

Significant decrease in the numbeof lawsuits

As regards litigation, there were 15 borrowers with disputed structured loans as of 31 December 2019, compared
with 18 as of 31 December 2018, 25 as of 31 December 2017, 39 as of 31 December 2016 and 131 as of 31
December 2015. Since SFIL'seation, 208 borrowers have dropped their claims against the Group. A highlight of
2018 was aCour decassationruling on 28 March confirming the validity of the structured loans recorded on
CAFFIL's balance sheet. By two other decisions dated 24 May 2018 and 26 June 2@®&urtlie cassation
confirmed the validity of such loans

Thus, since the entry into foram 30 July 2014 of the law on securing of structured loan contracts concluded by
public sector entities, more than 50 court decisions, including three decisionCafuthdecassationand 16 court

of appeal rulings, have confirmed the validity of suantcacts. However, court decisions concerning two
borrowers were partially unsatisfactory f8AFFIL, it being noted that these decisions relate to proceedings that
are still ongoing.

Other litigations

For the record, in 2015, French tax authorities umaddra tax audit about the corporate income tax paid for 2012

and 2013. Following the tax assessment, the tax authorities expressed their disagreement with the tax treatment of
the following two points: the taxation in Ireland of the income from the Ddtshnch of Dexia Municipal Agency,

which was closed in 2013, and the deductibility of provisions forpenforming loansin order to safeguard its

rights to the disputed adjustment, in 2017 the tax authority initiated a tax audit relating to the careseqtién

previous assessment of taxable income for the 2014 to 2016 fiscal years. The two points of disagreement resulting
from the former tax audit (FY 2012 and 2013) still heBAFFIL had set aside a tax provision to cover the
eventuality of an unfavable outcome. However, since 2008 FFIL has contested the tax authority's position on

the results of the former branch in Ireland, presenting its case within the legal recourse framework provided for
under current laws and regulations.

As of the end of @18, the tax authority had levied adjustments relating to the 2012 and 2013 tax audit. It
nevertheless reduced the amount of the adjustment relating to thmekldf the results of the former branch in
Ireland, but maintained the principle of taxationtloése results in FrancEAFFIL settled this adjustment at the

end of 2018 and kept in its accounts the amount of the provision set aside in respect of sums not yet paid including
those that will be called in 2020

7. MATERIAL CONTRACTS
0] Management agreement between SFIL and CAFFIL

A management agreemenitConvention de gestidn dated 31 January 2013 between SFIL @®FFIL as
amended and/or replaced from time to time, pursuant to which SFIL agreed to manage on lkakIbfloans

grarted to public sector entities in the European Union or to entities guaranteed by these public sector entities and
transferred taCAFFIL and the refinancing of export credits. SFIL, in accordance with the terms of this agreement
(which also covers loan oiitation, servicing and recovery, administrative and accounting management, internal
control and compliance, information technology services, human resources, compensation for services and current
account services), monitors and controls risks relatingedit; counterparties, market, operations, exchange rates,
interest rates, liquidity, and settlement at the leve&l AFFIL.

(i)  Loan agreements

The funds required to finance the activity GAFFIL (financing of overcollateralization and intermediated
derivatives) are lent to SFIL by its shareholders.

1 An agreement was signed between SFIL and CDC, dated 31 January 2013, as amended from time to time, to
cover all the needs linked tiperations booked prior to the date of acquisition (31 January 2013) and the
new export refinancing activity;

i An agreement was signed between SFIL and La Banque Postale (LBP), dated 8 August 2013, as amended
from time to time, to cover all the needs rethte loans to French local governments and public hospitals
that LBP originates.

(i)  Declaration of support
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On 31Januarny2013, SFIL signed a declaration of suppor€CéfFFIL, which is reproduced as follows:

"Société de Financement Local acquired Caisse Freecale Financement Local, previously called Dexia
Municipal Agency, @&ociété de crédit fonciggoverned by Articles L.5183 et seq. of the Monetary and Financial
Code.

Société de Financement Local will hold more than 99% of the capital of Caisse FamigaFinancement Local
on a longterm basis.

Société de Financement Local and the French State, its reference shareholder, will ensure that Caisse Francaise de
Financement Localalways be able to pursue its activity in an ongoing manner and hdsofinancial
commitments, in compliance with the requirements of banking regulations currently in effect.”

Original text in French:
Paris, le 31 Janvier 2013

La Société de Financement Local acquiert la Caisse Francaise de Financementprécatlemment dénommée
Dexia Municipal Agency, société de crédit foncier, soumise aux dispositions des Articled 3 &tlSuivants du
Code monétaire et financier.

La Société de Financement Local détiendra durablement plus de 99% du capital de la Caiss®sErde
Financement Local.

La Société de Financement Local et I'Etat francais, son actionnaire de référence, feront en sorte que la Caisse
Francaise de Financement Local soit, & tout moment, en mesure de poursuivre ses activités en continuité
d'exploitaion et d'honorer ses engagements financiers, dans le respect des obligations imposées par la
reglementation bancaire en vigueur.

Philippe MILLS
Président Directeur Général
Société de Financement Local
(iv) Tax consolidation arrangement with CAFFIL

An agreement was signed between SFIL &#d-FIL, dated 13 January 2014, which allows SFIL to be solely
liable for income tax for SFIL an@AFFIL from fiscal year 2014 and which governs payment of the tax within the
tax group and compensation for leaving the tax group linked to the loss of the Gghtytdeficits.

v) Hedging Arrangements

An FBF masteagreementas signed between SFIL a@AFFIL, dated 31 January 2013, as amended from time
to time and as supplemented by an AFB collateral agrdated 31 January 2013, as amended from time to time.
The OT'C transactions under this master agreement include interest rate swaps and foreign exchange swaps.

(vi) Refinancing master agreement with CAFFIL(Conventiorrcadre de refinancement SFHCAFFIL /
Crédit Expor)

The Issuer an€CAFFIL have entered into a refineing master agreement on 29ne 2016. Such agreement sets

out the general terms relating to any refinancing by CAFFIL of export loans acquired by SFIL from export banks in
its export refinancing activity. The purpose of this master agreement is to gawerexport loan refinancing
between SFIL and CAFFIL.
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RECENT DEVELOPMENTS

Implementation of the transfer to the CDC of the control of SFIL, in accordance with the agreement signed on
4 March 2020, should be completed during the first-ralir 2020.This operation will contribute to the ongoing
streamlining of the organization of public financial institutions in the service of France's regions, by merging them
into a major public financing hub, structured around the CDC and La.Poste

The amount of tle Issuer's debt securitigssuedunder the Programmaid not increasdetweenl January 2020
and15 May 2020

Concerning the Coronavirus (COWID) pandemic, the SFIL Group is following the recommendations of the
World Health Organization and the Frergpbvernment and has implemented the measures necessary to maintain
operational continuity in all its business activities, in particular, almost all of its workers are working remotely and

a crisis cell has been meeting daily to adapt the working methods Tise SFIL Group's teams have been very
closely monitoring the disruptions to the financial markets since the crisis began. The impact on current and
planned future operations for SFIL and CAFFIL, and on their counterparties (customers, banks, pegthensy a
reassessed regularly. No impact was identified that may have significant consequences on the group's financial
situation and its capacity to honour its commitments. Time lags in the collection of income from some of its assets
(consisting entirelyof exposures to public sector borrowers) may be considered, as well as the postponement of
certain bond issues in the event of unfavourable market conditions.

Nevertheless, the liquidity risk is limited by the good matching of the maturity profilesetisaand liabilities and

the ability to benefit from the financing proposed by the European Central Bank througluhigi assets in the
portfolio. Moreover, the quality of SFIL's shareholding structure, its status as a public development bank, the
quaity of CAFFIL's and SFIL's standings, the very rigorous risk management and the solid solvency ratio are all
advantages within the current context.
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SUBSCRIPTION AND SALE

Summary of Amended and Restatedealer Agreement

Subject to the terms and on tbenditions contained innaamended and restatddaler agreement dat4d May

2020 (as amended or supplemented from time to time,Almeehded and Restatedealer Agreement) between

the Issuer, the Permanent Dealers and the Arranger, the Notes wileledadh a continuous basis by the Issuer to

the Permanent Dealers. However, the Issuer has reserved the right to sell Notes directly on its own behalf to
Dealers that are not Permanent Dealers. The Notes may be resold at prevailing market pricesesrratgbeid

thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be sold by the Issuer
through the Dealers, acting as agents of the IssuerAiffended and Restat@&kaler Agreement also provides for

Notes to be igged in syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes subscribed by
it. The Issuer has agreed to reimburse the Arnafggets expenses incurred in connection with the Programme and
the Dealers for certain of its activities in connection with the Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale of
the Notes. Thédmended and Restat@kaler Agreement entitles the Dealers to terminate any agreement that they
make to subscribe Notes inrtan circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions
European Economic Area and United Kingdom
0) Prohibition of Sales to EEAand UK Retail I nvestors

I n respect of (i) any Not eX0,08d forlwhich thel EinaloTerins spdcifydhe o f
"Prohibition of Sales to EEA and UK Retail Investors" as "Applicable” and (ii) any Notes with a denomination of
at | e as teachiDedledhafrépeesented and agreed, and each further Dealer appointetaeiRdegramme

will be required to represent and agree, that it has not offered, sold or otherwise made available and will not offer,
sell or otherwise make available any Notes which are the subject of the offering contemplated by this Base
Prospectus asompleted by the Final Terms in relation thereto to any retail investor in the European Economic
Areaor in the United Kingdom

For the purposes of this provision:
() the expressiofiretail investor" means a person who is one (or more) of the following:

0] a retail client as defined in point (11) of Article 4(1) Difective 2014/65/EU of the European
Parliament and of the Council dated 15 May 2014 on markets in financial instruments, as
amended"MiFID Il ); or

(i) a customer within the meaning Directive 2016/97/EU of the European Parliament and of the
Council dated 2Qanuary 2016 on insurance distributiafere that customer would not qualify
as a professional client as defined in point (f0micle 4(1) of MiFID II; or

(iii) not a qualified investor as defin@dthe Regulation (EU) 2017/1129 of the European Parliament
and of the Council dated 14 June 2017 on the prospectus to be published when securities are
offered to the public or admétl to trading on a regulated market, as amelffited' Prospectus
Regulation”); and

(b) the expression atioffer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered soeamble an investor to decide to
purchase or subscrilfer the Notes.

(i) Non-Exempt Offer selling restriction under the Prospectus Regulation

In respect banyNoteswi t h a de n o mi n &00,006far which thd Fenal Serntspeaifn"Prdhibition
of Sales to EEAand UKRetail Investorsas”Not Applicable, eachDealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree that inlaale mnd will
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not make an offer of Notes which are the subject of the offering contemplated by this Base Prospectus as
completed by the Final Terms in relation thereto to the publicniemberstateof the EEA or in the UK (each, a
"Relevant Staté) except that it may make an offer of Notes to the public in Reévant 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 Articlel(4) of the ProspectuRegulationin that RelevantStae (a 'Non-Exempt Offer"),
following the date of publication of Base Prospectun relation to such Notes which has been approved
by the competent authority in thRelevant Stater, where appropriate, approved in anotRelevant
State and notified tothe competent authority in tha&elevant Stateprovided that any sucBase
Prospectus has subsequently been completed bliitlaé Terms contemplating suddon-Exempt Offer
in accordance with the ProspecRisgulationin the period beginning and ending on the dates specified in
suchBaseProspectus oFinal Terms, as applicable and the Issuer has consented in writing to its use for
the purpose othe Non-Exempt Offer

(b) at any time to any legal entity which is a qualified investor as defined in the ProsRegtulation

(c) at any time to fewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectufkegulation subject to obtaining thgrior consent of the relevant Dealer or Dealers nhominated
by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Arti{é) of the ProspectuRegulation

provided that no such offer of Notes referred to in paragréphe (d) aboveshall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prosp&sgalationor supplement a prospectus pursuant to
Article 23 of the ProspectuRegulation

France

Each Dealer has represented and edjr@nd each further Dealer appointed under the Programme will be required
to represent and agree that:

0] Non-Exempt Offer in France

it has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public in France and

it has not ditributed or caused to be distributed and will not distribute or cause to be distributed to the
public in France, the Base Prospectus, the relevant Final Terms or any other offering material relating to
the Notes, exceft) in the context of an exempt effin France as described below andifighhe period
beginning and ending on the dates specified for such purpose in the Final Terms relating to such Notes
and provided that the Final Terms have been duly published and speciSuthaNorExempt Cfers

may be made to the public in Franed as defined in, anth accordance withthe Prospectus Regulation

and any applicable French law amdjulation or

(i) Exempt offersin France

it hasnotoffered or sold and wilhot offer or sell, directly or indirectlyany Notesto the publicdn France
and it hashotdistributed or caused to be distributed and wdt distribute or cause to be distributedthe
publicin France this Base Prospectus, the relevant Final Termangrother offering material relating to
the Notesexceptto qualified investorsifivestisseurs qualifi@sn the context of an offer exempted from
the obligation to publish a prospectali as defined in, and in accordance witie Prospectus Regulation
and any applicable French law aregjulation

United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will
be required to represent, warrant and agree, that:

0] in relation to any Notes havingmaaturity of less than one year, (i) it is a person whose ordinary activities
involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of its business and (ii) it has not offered or sold and wilfieotar 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 their businesses or who it is reasonable to expect
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will acquire, hotl, 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
Financial Services and Markets Act 2000, as amendedR®IIA") by the Issuer;

(ii) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in contiee with the issue or sale of any Notes in circumstances
in which section 21(1) of the FSMA does not apply to the Issuer; and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to sule Notes in, from or otherwise involving the United Kingdom.

United States

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 as amended (the
"Securities Act’) and may not be offered or sold within the United Statet0or for the account or benefit of,

U.S. persons except in certain transactions exempt from the registration requirements of the Securities Act. Terms
used in this paragraph have the meanings given to them by RegulatiRedsil@tion S).

Each Dealer &s agreed and each further Dealer appointed under the Programme will be required to agree that,
except as permitted by tenended and Restat&kaler Agreement, it will not offer, sell Notes, (i) as part of their
distribution at any time or (ii) otherwisentil forty (40) days after the completion of the distribution of any
identifiable Tranche as determined, and certified to the Fiscal Agent by the relevant Dealer, or in the case of Notes
issued on a syndicated basis, the Lead Manager, within the Unétss $r to, or for the account or benefit of,

U.S. persons, and it will have sent to each dealer to which it sells Notes during the distribution compliance period a
confirmation or other notice setting forth the restrictions on offers and sales of the Wittin the United States

or to, or for the account or benefit of, U.S. persons. Terms used in the preceding sentence have the meanings given
to them by Regulation S.

The Notes are being offered and sold outside the United States-td. 8opersons inaliance on Regulation S.

In addition, untilforty (40) days 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 of such
tranche of Notes) may violate the registration reguéets of the Securities Act.

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale of the Notes
outside the United States. The Issuer and the Dealers reserve the right to reject any offer to purchaseithe Notes,
whole or in part, for any reason. This Base Prospectus does not constitute an offer to any person in the United
States. Distribution of this Base Prospectus by anyUh@ person outside the United States to any U.S. person or

to any person within thelnited States, is unauthorised and any disclosure without the prior written consent of the
Issuer of any of its contents to any such U.S. person or person within the United States, is prohibited.

Singapore

Each Dealer has acknowledgexhd each further Dealer appointed under the Programme will be required to
acknowledgethat this Base Prospectus has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, each Dealer has represented, warranted and, agréeeach 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 the subject of an invitation for subscription or purchase and will optseffer

such Notes or cause such Notes to be made the subject of an invitation for subscription or purchase, and has not
circulated or distributed, nor will it circulate or distribute, this Base Prospectus or any other document or material
in connection \th the offer or sale, or invitation for subscription or purchase, of such Notes, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional invésdodefinedunder Section A of the
Securities and Futures Act, Chapte928 Singaporeas modified or amended from time to tirtthe "SFA"))

pursuant to Section 274 of the SHA) to a relevant persofas defined in Section 275(2) of the SHA)rsuant to

Section 275(1pf the SFA or any person pursuant to Section 275(bAthe SFA and in accordance with the
conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions
of, any other applicable provision of the SFA.

Where Notes are subscribed or purchased under 8&#®mof the SFA by a relevant person which is:
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(a) 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 owned by one or more
individuals, each of whom is an accredited investor; or

(b) 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 investor,

securitiesor securiiesbased derivatives contracts (each teamdefined in Section 2(1) of the SFA) of that
corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred
within six (6) months after that corporation or thaust has acquired the Notes pursuant to an offer made under
Section 275 of the SFA except:

0] to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 2VAJ or Section 276(4)(i)(B) of the SFA,;

(ii) where no consideration is or will be given for the transfer;

(iii) where the transfer is by operation of law;

(iv) as specified in Section 276(7) of the SFoA

(v) as specified in Regulation 37A of ttf8ecurities and Futures (Offers of Investments) (Securities and

Securitiesbased Derivatives Contracts) Regulations 2018

Switzerland

Each Dealer has agreed that it will comply with any laws, regulations or guidelines in Switzerland from time to
time, including, but not limited to, any regulations made by the Swiss National Bank, in relation to the offer, sale,
delivery or transfer of thBlotesor the distribution of any offering material in respect of shictes

General

These selling restrictions may be difted by the agreement of the Issuer and the Dealers following a change in a
relevant law, regulation or directive. Any such modification or supplement will be set out in a Supplement to this
Base Prospectus.

No action has been taken in any jurisdictibattwould permit a offer to retail investorsf any of the Notes, or
possession or distribution of this Base Prospectus or any other offering material or any Final Terms, in any country
or jurisdiction where action for that purpose is required.

Each Dealehas agreed that it will, to the best of its knowledge, comply with all relevant laws, regulations and
directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its possession or
distributes this Base Prospectus, atlyer offering material or any Final Terms and neither any of the Issuer nor
any other Dealer shall have responsibility thereof.
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FORM OF FINAL TERMS 1

FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMINATION OF LESSTHANU 100, 000 TO BE ADMI TTED TO TRADI NG
MARKET (OTHER THAN A REGULATED MARKET, OR SPECIFIC SEGMENT OF A REGULATED

MARKET, TO WHICH ONLY QUALIFIED INVESTORS HAVE ACCESS) AND/OR OFFERED TO THE
PUBLIC ON A NON-EXEMPT BASIS IN THE EEA OR IN THE UK

[The Base Prospectus datetl9 May 2020expires on18 May 2021 The updated Base Prospectus shall be
available for viewing free of charge on the website of the AMF (www.arrfrance.org) and on the website of
the Issuer (www.sfil.fr)]®

[PRIIPS REGULATION - PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The

Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Evo#eea (EEA") or in the United Kingdom

(the "UK™). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) dDirective 2014/65/EU of the European Parliament and of then€il dated

15 May 2014 on markets in financial instrumefats amendedMiFID Il "); or (ii) a customer within the meaning

of Directive 2016/97/EUof the European Parliament and of the Couneited 2QJanuary2016 on insurance
distribution where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID II; or (iii) not a qualified investor as defined Regulation (EU) 2017/1129 of the European Parliament

and of theCouncildated 14June2017 onthe prospectus to be published when securities are offered to the public
or admitted to trading on a regulated market, as ameftdedProspectus Regulatiot}). Consequently, no key
information document required by Regulation (EU) No 1286/2G@K4amendedhe "PRIIPs Regulation') for

offering or selling the Notes or otherwise making them available to retail investors in therd&Ahe UKhas

been prepared and therefore offeringelling the Notes or otherwise making them available to any retail investor

in the EEAor in the UKmay be unlawful under the PRHEIRegulation.]

[BMIFID 1l product governance / Professional investors anctligible counterparties only target market i

Soldy for the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Notesaking into account the fivgb) categories referred to in item 18 of the Guidelines published

by ESMA on 5 February 201&asled to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defin@irac{ive 2014/65/EU of the European Parliament

and of the Council dated 15 May 2014 on markets in financialuimgnts(as amendedWiFID Il )][MIFID Il];

and (ii) all channels for distribution of the Notes to eligible counterparties and sicofakclients are appropriate.
[Consider any negative tget market] Any person subsequently offering, selling or recommending the Notes (a
"distributor ") should take into consideration the manufacturer|['s/s’] target market assessment; however, a
distributor subject to MIFID 1l is responsible for undertaking its own tangatket assessment in respect of the
Notes (by either adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate
distribution channels.]

OR

IIMIFID Il product governance / Retail investors, professional investors aneligible counterparties target
market 7 Solely for the purposes of [the/each] manufacturprasduct approval process, the target market

To be included in the case ohan-exempt offewhich offer period expires after the expiry date of this Base Prospectus.

Legend to be included on front of the Final Terms if either (a) the Notes potentially constitute "packaged" productegridforonkation document

will be prepared or (b) the issuer wishes to prohibit offers to BRé UK retail investors for any other reason, in which case this selling restriction
should be included and item 10(viii) of Part B should be specified as being "Apelicab

Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals” target mam@tiappr

ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programrmaelybitvisages vanilla issuance

is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wordiadodlonmg lines could be
included: "The target market assessment indicates that Notes are atibbenwith the needs, characteristic and objectives of clients which are [fully
risk averse/have no risk tolerance or are seekirgesnand full repayment of the amounts invested]."

10 Legend to be included on front of the Final Terms if following the FCRapproach.
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assessment in respect of the Npteking into account the fiv€s) categoriesreferred to in item 18 of the
Guidelines published by ESMA on 5 February 20i&s led to the conclusion that: (i) the target market for the
Notes is eligible counterparties, professional clients and retail clients, each as defibiddtivg 2014/65/F of

the European Parliament and of the Council dated 15 May 2014 on markets in financial insttamantended,

MIFID 11 )][MIFID ll]; EITHER?! [and (ii) all channels for distribution of the Notes are appropriate, including
investment advice, portfolio magement, noadvised sales and pure execution servié&R!? [(ii) all channels

for distribution to eligible counterparties and professional clients are appropriate; and (iii) the following channels
for distribution of the Notes to retail clients are agpiate- investment advice[,/ and] portfolio management][,/
and][ nonadvised sales J[and pure execution services][, subject to the distributor's suitability and appropriateness
obligations under MIFID Il, as applicablé}] [Consider any negative tget maket'S] Any person subsequently
offering, selling or recommending the Notes (alistributor") should take into consideration the
manufacturer['s/s'] target market assessment; however, a distributor subject to MIFID Il is responsible for
undertaking its own target market assessment in respect of the Notestliby adopting or refining the
manufacturer['s/s'] target market assessment) and determining appropriate distribution channels|, subject to the
distributor's suitability and appropteness obligations under MiFID 11, as applied$l]]

[SINGAPORE SFA PRODUCT CLASSIFICATION 17 In connection with Section 309B of the Securities and
Futures Act (Chapter 289) of Singapore (tB€A") and the Securities and Futures Act (Capital Market Ritsgiu
Regulations 2018 of Singapore (tHeMP Regulations 2018), the Issuer has determined, and hereby notifies all
relevant persons (as defined in Section 309A(1) of the SFA), that the Notépreseribed capital markets
product$/[capital markets produs other than prescribed capital markets produ@s] defined in the CMP
Regulations 2018) anf@re] [Excluded/[Specified] Investment Products (as defined in MAS Notice SFANIL:
Notice on the Sale of Investment Products and MAS Notice-NAA: Noticeon Recommendation on Investment
Products) Y’

11
12
13

Include for bonds that are not ESMA complex.
The relevant channels for distribution shall be identified and chosen by the relevant Manufacturer(s).

Include for certain ESMA complex bonds. This list may need to be amendexkafmple, if advised sales are deemed necessary. If there are advised
sales, a determination of suitability will be necessary. In addition, if the Notes constitute "complex" products, plios esegeiges are not permitted
to retail without the need toake the determination of appropriateness required under Article 25(3) of MiFID II.

14 The relevant channels for distribution shall be identified and chosen by the relevant Manufacturer(s).

15 ICMA 1 and ICMA 2 approaches envisage that a negasirget market will be unlikely. Note that a programme which only envisages vanilla issuance
is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wordiadadlong lines could be
included: The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectiveshafrckeatffully

risk averse/have no risk tolerance or are seekinrdesnand full repayment of the amounts invested]."

16 If the Noes constitute "complex” products, pure execution services are not permitted to retail without the need to make theiaietefminat

appropriateness required under Article 25(3) of MiFID II. If there are advised sales, a determination of suitabilityeciidsary.
17 For any Notes to be offered to Singapore investors, the Issuer to consider whether it neeldssdy¢he Notes pursuant to Section 309B of the SFA prior to the

launch of the offer.
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Final Terms dated [, ]

ot 1L,

Au service des territoires et des exportations

SFIL
Legal entity identifier (LEI): 549300HFEHJOXGE4ZE63

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
(the "Notes")
under the
010,000,000,00&uro Medium Term Note Programme
of SFIL

SERIES NO:[, ]
TRANCHE NO: [, ]

Issue Pricef, ] per cent.

[Name(s) of Manager(s)]

[Any person making or intending to make an offer of the Notes may only d@) so fhoseNon-Exempt Offer
Jurisdictionsmentioned in paragraph of PartB below, provided such person is [an Authorised Offeror] in that
paragraph and that such offer is made during the Offer Period specified for such purpose therein and that any
conditions relevant to the use thfe Base Prospectus are complied with; or (ii) otherwise] in circumstances in
which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the
Prospectuskegulationor supplement a prospectus pursuant to Art3eof the ProspectuRegulation in each

case, in relation to such offer.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any
other circumstancés.

The expressionProspectusRegulation"” meansRegulation (EU) 2017/1129 of the European Parliament and of
the Council dated 14 June 2017 on the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market, as amehded

PART A7 CONTRACTUAL TERMS

Terms usé herein shall be deemed to be defined as such for the purposes tefmiseand conditions (the
"Conditions") set forth in thebaseprospectus date#l9 May 2020 which receivedapproval numbe20-203 from

the Autorité des marchés financiefthe "AMF ") on 19 May 2020[and the supplement[s] to thmseprospectus

dated[, ] which receivedapproval numbef, ] from the AMF on[, ]] ([together,] the Base Prospectuy which

[together] constitute[s] a base prospectus for the purposdfegfulation (EU) 2012129 of the European
Parliament and of the Council dated 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, as amgiteedProspectus Regulatiot)) / the
Prospectus Regaiior].

18 Do not include if the "Prohibition of Sales to EEAd UK Retail Investors" legend is included (because the notes potentially

constitute "packaged" products amolkey information document will be prepared) and the related selling restriction is specified to
be "Applicable".
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This document constitutes the final terms (tR@al Terms") relating to theNotesfor the purposes of Articl8.4

of the Prospectus Regulatiaand must be read in conjunction with such Base Prospictusler to obtain all the
relevant informationA summary of the issue of the Notes is annexed to these Final TEmm&ase Prospectus|,
the supplement[s]jand these Final Terrfi8 [is] [ard availablefor viewing free of charge on the website of the
AMF (www.amf-france.orglandon the website of the Issuer (www.sfil.fr).

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Bas@rospectus with an earlier daje.

Terms used herein shall be deemed to be defined as such fourffwsgs of théerms and conditions (the
"Conditions"), which are thd2016/2017/20182019 EMTN Conditionswhich are incorporated by reference in

the baseprospectusdated19 May 2020which receivedapproval numbe20-203 from the Autorité des marchés
financiers(the"AMF ") on 19 May 2020], as supplemented by the supplenignto the base prospectdated] 0 ]
which receiveca p pr ov al froon the AMF o[ @ ]{[together,] the Base Prospectuy which [together]
constitute[s] a base prospectus for the purposéstadie 8.4 of the [Regulation (EU) 2017/1129 of the European
Parliament and of the Counciltgd 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, as amgfidedProspectus Regulatiot)) / the
Prospectus Regulatian]

This document constitutes tfieal terms (the Final Terms") relating tothe Notesfor the purposes of Articl8.4

of the Prospectus Regulaticand must be read in conjunction with the Base Prospectusder to obtain all the
relevant information(savein respect of section "Terms and Conditions of the Notes" which is replaced by the
[2016/2017/2018/2019] EMTN Conditions) summary of the issue of tidotesis annexed to these Final Terms.
The Base Prospectiighe supplement(s)[and these Final Terii?8 [is] [ard available for viewing free of charge

on the website of the AMF (www.anfifance.orglandon the website of the Issuer (www.sfil.fr).

[Include whichever of the following apply or specify as "ldpplicable” (N/A). Note that the numbering should
remain as set out below, even if "Naiplicable" is indicated for individual paragraphs or splaragraphs. Italics
denote guidance for completing the Final Terms.]

1. Issuer: SFIL
2. (i) Series Number: [.]
(ii) Tranche Number: [.]

[(iiD) Date on which the Notes becon The Notes will be assimilatedgsimiléelsand form a signe
fungible: series with the existingirjsert description of the Serie:
issued by the Issuer omgert daté (the "Existing Notes')
as from the Issue Date of this Tranche.]

3. Specified Currend: [, 1]
4, Aggregate Nominal Amount:
(i) Series: [ ]
(ii) Tranche: [ 1]
5. Issue Price: [, ] per cent. of the Aggregate Nominal Amount [pl

accrued interest from [insert dateh the case of fungible
issues only, if applicablg)

6. Specified Denomination: [, ] (one denomination only fahe Notes}?

19 If the Notesareadmitted to trading on a Regulated Market

20 If the Notesare admitted to trading on a Regulated Market

2 Please note that with respect to any domestic issue settled from an Issuer account situated in France, paymentsatelatsigbo N

be maden euros (according to Article 13480f the FrenclCode civi).
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7. (i) Issue Date: [. ]

(i) InterestCommencement Date: [, 1[Specifyissue DateMot applicable]

8. Maturity Date: [, ] [Specify date or (for Floating Rate Notes) Intere
Payment Date falling in or nearest to the relevant mo
and yeat

9. Interest Basis/Rate of Interest; [[, ] per cent. Fixed Rate]

(1L 1 montH [CMS

Rat¢EURIBOR/LIBOR/EONIAL S TSOFR/SONIATEC
10 or any other reference ratpt/- [, ] per cent. Floating
Rate]

[Fixed/Floating Rate]

[Zero Coupon]

[Inflation Linked Interest]

(further particularspecified below)

10. Redemption/Payment Basis: [Redemption at par]
[Inflation Linked Redemption]

11. Change of Interest or Redemption/Payme [Applicable/Notapplicable]

Basis:
[Optional Change of Interest Date / Automatic Change
Interest Datef, ]]
[Specify the date when any fixed to floatmgfloating to
fixed rate change occurs or refer to paragraphs 14 and
below and identify there/Napplicablg
12. Put/Call Options: [Issuer Call/Noteholder Put)/[Napplicable]
[(further particulars specified below)]
13. 0] Status of the Notes: SeniorPreferred
(i) Date of corporate authorisations fi

the issuance of Notes obtained:  Resolution of the Board of Directors(Conseil
d'administration)dated[, ]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions [In respect of Fixed/Floating Rate Notes: from (g
including) [, ] to (but excluding)[, ]:] [ApplicableNot
applicable]

(If not applicable, delete the remaining spéragraphs of
this paragraph)

0] Rate[(s)] of Interest: [, 1] per cent. per annum [payable [annually/se
annually/quarterly/monthly/other] in [arrear/advance]]

(i) Interest Payment Date(s): [, ] in each year [adjusted in accordance wj#ipecify
Business Day Convention and any applicable Busir

22 Unless permitted by then current laws and regulations, Notes (including Notes denominated in Sterling) which have afmaturity
less than one year and in respect of which the issue pmeaeedo be accepted by the Issuer in the United Kingdom or whose issue
otherwise constitutes a contravention of section 19 of the Financial Services and Markets Aas2@86@ndednust have a
minimum redemption amount of £100,000 (or its equivalentlier currencies).

* Unless permitted by then current laws and regulations, Notes (including Notes denominated in Sterling) which have afmaturity
less than one year and in respect of which the issue proceeds are to be accepted by the Issueeih Kivegdaih or whose issue
otherwise constitutes a contravention of section 19 of the Financial Services and Markets Aas2@86@ndednust have a
minimum redemption amount of £100,000 (or its equivalent in other currencies).
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15.

(i)
(iv)

v)

(vi)

(vii)

(viii)

Fixed Coupon Amount[(s)]:

Broken Amount[(s)]:

Day Count Fraction
(Condition5(a)):

Determination Dats):

Business Dayonvention:

Business Centre(s):

Floating Rate Note Provisions

0)

(i)
(i)
(iv)

(v)

(vi)
(vii)

(viii)

Interest Period(s):
Specified Interest Payment Dates
First Interest Payment Date:

InterestPeriodDate:

Business Day Convention:
Business Ceng(s):

Manner in which the Rate(s) c

Interest is/are to be determined:

Party responsible for calculatin
the Rate(s) of Interest and Intere

Centre(s) for the deiition of "Business Day! not
adjusted

[[, ] perSpecified Denominatidhlot applicable]
[, ] payable on the Interest Payment Date falling [infor]

(Insert particulars of anynitial or final Broken Amoun¢s)
of interest which do not correspond with the Fixed Cou
Amount(3)

[Actual/3657 FBF / Actual/365 / Actual/ActualCMA /
Actual/ActuatFBF / Actual/365 (Fixed) / Actual/360
30/360 / 30/360FBF / 30E/360 / 30E/360 (ISDA /
30E/360FBH

[, ] in each year(insert regular interest payment date
ignoring issue date or maturity date in the case of a long
short first or last coupon. N.B. only relevant where C
Count Fraction is Actual/Actual (ICMA))

[Floating Rate Business Day Convention/Followi
Business Day Convention/Modified Following Busine
Day Convention/Preceding Business Day Convention]

[, /[Not Applicable]

[In respect of Fixed/Floating Rate Notes: from (e
including) [ A] t o ( but ] [Applicable/Not
applicable]

(If not applicable, delete the remaining sparagraphs of
this paragraph)

(In the event where the benchmark used to calculate
interest payable is discontinued, Condition 5(g)D)
provides for a methodology to determine the successc
alternative ratg

[, ]
[, ]
[ ]

[, 1 (Not applicable unless different from Interest Paym
Dateg

[Floating Rate Business Day Convention/ Following
Business Day Convention/ Modified Following Busine
Day Convention/ Preceding Business Day Convention]

[ ]

[Screen Rate Determination/FBF Determination/ISI
Determination]
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(ix)

Amount(s) (if not theCalculation
Agent):

Screen Rate Determinatio

(Condition 5(c)(iv)(C))

Reference Rate:

Interest Determinatior
Date(s):

Relevant Screen Page:

[Reference  Banks (i
Relevant Screen Page
"Reference Banks"):

[Reference Currency:

[Relevant Financial
Centre
[DesignatedMaturity:

[Specified Time:

[ USTR Ob $mk-»
Back Period

[SONIA Observation
Look-Back Period:

[SOFR Observation Loek
Back Period

[, ]

(If not applicable, delete the remaining spéragraphs of
this paragraph)

[CMS
RateEURIBOR/LIBOR/EONIAL S TSOFR/SONIATEC
10 (or any other reference rafe

(If the Rate of Interest is determined by linear interpolat
in respect ofthe first and/or last long or short intere:
period, insert the relevant interest period(s) and th
relevant two rates used for such determination

[[, 1 [TARGET] Business Days in [specify city] for [specil
currency] prior to [the first day in each Interest Accn
Period/each Interest Payment Date]]

[, ]

(In the case of EONI A, U SAFR, delate this
paragraph

[[, ] (Specify fou)]/[As perCondition5(a)]

(In the case ofEONI A, U SAFR, delate this
paragraph]

L1l
L1l

L1l
L1l

[[, ] TARGET Business Dagspecify)/ Not Applicable]

(onyapplicable in the case

[[ 6] London BaAppglicablgl Day s ]

(only applicable in the case of SONIA)

[, ] U.S. Government Securities Business Déysecify)/
Not Applicable]

(only applicable in the case of SOFR)
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(x)

(xi)

(xii)

[SOFR Rate of Interes
Determination:

[SOFR Rate CuOff
Date

FBF Determination:

Floating Rate:

Floating Rate
Determination Datel§ate
de Détermination du Taw
Variable):

ISDA Determination:

Floating Rate Option:

Designated Maturity:

Reset Date:

Margin(s):

[SOFR Arithmeic Mean / SOFR Lockout Compound
SOFR Lookback Compound / SOFR Shift Compolind]

(only applicable in the case of SOFR

The day t hat i s t he [ se
Securities Business Day prior to the Inteleayment Date
in relation to the relevant Intere&tcrual Period.]

(only applicable in the case of SOFR)

[ ]
[ ]

(If the Rate of Interest is determined by linear interpolat
in respect ofthe first and/or last longor short interest
period, insert the relevant interest period(s) and th
relevant two rates used for such determingtion

[, ]

(N.B. the faHback provisions applicable to FBI
Determination under the Benchmark Events Techn
Schedule published by the FBF in January 2020 are rel
upon the provisions by reference banks of offered quotat
for LIBOR and/or Euribor which, depending on mark
circumstances, may not be availalat the relevant time)

L]

(If the Rate of Interest is determined by linear interpolat
in respect ofthe first and/or last long or shorinterest
period, insert the relevant interest period(s) and th
relevant two rates used for such determinagtion

[, ]

[ ]

(N.B. the fallback provisions applicable to ISD.
Determination under the ISDA Definitions are reliant up
the provisions by fflerence banks of offered quotations 1
LIBOR and/or EURIBOR which, depending on mar
circumstances, may not be available at the relevanftime

[[+/-1[, 1 per cent. per annum]/[Not applicable]
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16.

17.

(xiii)

(xiv)

(xv)

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction:

Zero Coupon Note Provisions

(i)

(ii)

Amortisation Yield
(Condition6(f)(i)):

Day Count Fraction
(Condition5(a)):

Inflation Linked Notes:

(i)
(ii)

(i)
(iv)
v)
(vi)

(vii)

(viii)

(ix)

)

(xi)

Index:

Calculation Agent responsible fc
calculating the interest due (if nc
the Calclation Agent):

Interest Period(s):
Interest Payment Dates:
Interest Determination Date:

Base Reference:

Rate of Interest:

Day Count Fraction:

Business Centre(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

23
24

[In accordance with the Condition 5[}, ] per cent. per
annump?

[Not applicable][, ] per cent. per annum]

[Actual/3651 FBF / Actual/365 / Actual/ActualCMA /
Actual/ActuatFBF / Actual/365 (Fixed) / Actual/360
30/360 / 30/360FBF / 30E/360 / 30E/360 (ISDA /
30E/360FBH

[Applicable / Notapplicable]
(If not applicable, delete the remaining sparagraphs of
this paragraph

[. ] per cent. per annum

[Actual/3651 FBF / Actual/365 / Actual/ActualCMA /
Actual/ActuatFBF / Actual/365 (Fixed) / Actual/360
30/360 / 30/366FBF / 30E/360 / BE/360 (ISDA /
30E/360FBF]

[Applicable/Not applicable](f not applicable, delete thi
remaining subparagraphs of this paragraph

[CPI/HICP]

[, ]

[ ]
[ ]

[, ]

[CPI/HICP] Daily Inflation Reference Index applicable
[specify date] (amounting tf; 1)

[, ] per cent. per annum multiplied by the Inflation Ind
Ratio

[Actual/3651 FBF / Actual/365 / Actual/ActualCMA /
ActualActuatFBF / Actual/365 (Fixed) / Actual/360
30/360 / 30/366FBF / 30E/360 / 30E/360 (ISDA /
30E/360FBF]

[, 1 (Note that this item relates to interest period end de¢
and not to the date and place of payment, to which itén
relate9

[In accordance with the Condition 5[}, ] per cent. per
annumg*

[Not applicable]/[, ] per cent. per annum

[In no event shall thamount of interest payable be less than zero.]
[In no event shall the amount of interest payable be less than zero.]
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PROVISIONS RELATING TO REDEMPTION

18.

19.

20.

21.

Issuer Call Option

() Optional Redemption Date(s):
(i) Optional Redemption Amount ¢
each Note:
(iii) If redeemable in part:
€) Minimum Redemption
Amount:
(b) Maximum  Redemption
Amount:
(iv) Notice period (if other than as s

out in the Conditions):

Noteholder Put Option

0] OptionalRedemption Date(s):

(i) Optional Redemption Amounbf
each Note:

(iii) Notice period:
Final Redemption Amount of each Note:
Inflation Linked Notes Provisions relating

to the Final Redemption Amour
(Condition6(e)):

® Index:

(i) Final Redemption Amount ir
respect of Inflation Linked\otes:

(iii) Base Reference:
(iv) Inflation Index Ratio:
(v) Party responsible for calculatin

the Rate of Interest and/or Intere
Amount(s) (if not the Calculatior
Agent):

Early Redemption Amount

Early Redemption Amount(s) payable ¢

[Applicable/Notapplicable]
(If not applicable, delete the remaining sparagraphs of
this paragraph)

[, ]

As per the Conditions

[Applicable/Notapplicable]
(If not applicable, delete the remaining sparagraphs of
this paragraph)

[[, ] per Specified Denomination] / [Naepplicable]

[[, ] per Specified Denomination] / [Nepplicable]

[, 1/[As per the Conditions]

[Applicable/Notapplicable]
(If not applicable, delete the remaining sparagraphs of
this paragraph)

[, ]

As per the Conditions

[, ]

[[, ] per Note of [, ] Specified Denomination/As provide
below for Inflation Linked Notesas the case may be

[Applicable / Notapplicable]
(If not applicable, delete the remaining sparagraphs of
this paragraph)

[CPI/HICP]

[Condition6(e)applies]

[CPI/HICP] Daily Inflation Reference Index applicable
[specify datg(amounting td, ])

[, ]

117



redemption for taxation reasoriggality or
on event of default: [, I/ [As provided below for Inflation LinkedNotes as the
case may He

Inflation Linked Notes Provisions relating
to theEarly Redemption Amount:
[Applicable / Notapplicable]

(If not applicable, delete theemaining sukparagraphs of
this paragraph)

() Index: [CPI/HICP]
(ii) Early Redemption Amount in

respect of Inflation Linked Notes: N . )
[Condition6(f)(ii) applies]

(iii) Base Reference: [CPI/HICP] Daily Inflation Reference Index applicable
[specify date(amountingto [, 1)

(iv) Inflation Index Ratio: [, 1]

(v) Party responsible for calculatin

the Rate of Interest and/or Intere
Amount(s) (if not the Calculatior
Agent): [ 1/ Not Applicabld

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. Form of Notes: [Bearer form &u porteur)/ Registered formau nominatif]
(Delete as appropriaje
Registration Agent: [Not applicable/Applicable if applicable please give nam
and detail3]

(Note that a Registration Agent must be appointed
relation to Registered Notes ohly

23. [Exclusion of the possibility to reque:
identification of the holders of the Notes
provided by Condition 1(a): Applicable]
24. Financial Centre(s) or other speci [Not applicable/give details (Note that this paragrapt
provisions relating to payments dates: relates to the date and place of payment, and not inte
period end dates, to which sylaragraphsl5(vi) and 17(ix)
relate)
0] Adjusted Payment Dat« [The next following business day unless it would ther
(Condition7(h)): fall into the next calendamonth, in which such event suc

date shall be brought forward to the immediately precet
business day. [The immediately preceding busine
dayl/[Othef] / [As per Conditior7(h)]

25. Redenomination, renominalisation ar [Not applicable/The provisions [in Conditioh(d)] apply]
reconventioning provisions:

26. Consolidation provisions: [Not applicable/The provisions [in Conditial2(b)] apply]

* In the market practice, if any date for payment in respect of Fixed Rate Notes is not a business day, the holder gditladtde

payment until the next following business day (as defined in Condittoy).
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27. Masse(Condition11):

PURPOSE OF FINAL TERMS

Issue outside France: [Applicable/Not Applicable]

Name and address thife Representativ§; |

Name and address of the alternate Representftiye:
[The Representative will receive no remuneration]/[1
Representative will receive a remuneratiof, off].

[If the Notes are held by a sole Noteholder, insert
wording below

As long as the Notes are held by a sole Noteholaied,
unless a Representative has been appointed in relatis
such Series, such Noteholder shall exercise all the pov
rights and obligations entrusted to thdasse by the
provisions & the French Code de commerce A

Representative will be appointed as soon as the Note:
held by several Noteholders.]

These Final Terms comprise the final terms required for issue [Biod}Exempt Offerin the Non-ExemptOffer
Jurisdictions] [and[admission to trading othe regulated market of Euronext Pasfehe Notes described herein]
pursuant to th&uro10,000,000,00&uro Medium Term Notes Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility foe timformation contained in these Final Ternjs.][has been extracted from

[, 1. The Issuer confirms that such information has been accurately reproduced and that, so far as it is aware, and is

able to ascertain from information published fpy], no facts have been omitted which would render the

reproduced information inaccurate oisteading.]

Signed on behalf of the Issuer
By:

Duly authorised

To be added only where information provided by third parties is added to the Final Terms.
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PART BT OTHER INFORMATION

1. LISTING AND ADMISSIO N TO TRADING
() Listing: [Euronext Paris/ othespecify/none]
(i) Admission to trading [Application has been madw the Issuer (or on its behal

for the Notes to bdisted and admitted to trading or
[specify relevant regulated markehird country market,
SME Growth Market or MTFwith effect from[, ].] /
[Application is expected to be made by the Issuer (or ol
behalf) for the Notes to be admitted to trading speLify
relevant regulated marketthird country market, SME
Growth Market or MTF with effect from[, ].] / [The
Existing Notes are already admitted to trading on
regulated markeof specifyrelevant regulated market
[Not applicable.]

(Where documenting a fungible issue need to indicate
original securities are already admitted to trading.)

(iii) Estimate of total expenses relatec
to admission to trading: L]

(iv) Additional publication of Base

Prospectus and Final Terms [, ] (See Condition13 which provides that the Bas
Prospectus and Final Terms of Notes admittedrading
on any regulated market of the EEA will be published
the website of thAutorité des marchés financiemlease
provide for additional methods of publication in respecit
an admission to trading on a regulated market other tl
on the website dhe Autorité des marchés financigrs

2. TERMS AND CONDITIONS OF THE OFFER
Offer Price: [IssuePrice][specify

(Where the rpected price at which Notes will be offer
cannot be given, insert a description of theethod of
determining the price antthe process for its disclosuye

Conditions to which the offer is subject: ~ [Not applicablegfive detail$

Offer Period (including any possibl
amendments): [specify

Description of the application process: [Not applicablegive detail}

Description of possibility to reduc
subscriptions and manner for refundii
amounts paid irexcess by applicants: [Not applicablegive detail}

Details of the minimum and/or maximul
amount ofthe application: [Not applicablegive detail}

Details of the method and time limits fc
paying up and delivering the Notes: [Not applicablegive detail$

Manner in and date on which results of t
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offer are to be made public:

Procedure for exercise of any right of pr
emption, negotiability of subscription righ
and treatment of subscription rights n
exercised:

Whether tranche(s) have been reserved
certain countes:

Process fornotifying to applicants of the
amount allotted andn indication whether
dealing may begin before notification
made:

Amount of any expenses and taxes charn
to thesubscriber or purchaser:

Consent of the Issuer to use the dprectus
during the Offer Period:

Authorised Offeror(s) in the variou
countries where the offer takes place:

Conditions attached to the consent of 1
Issuer to use the Prospectus:

RATINGS AND EURO EQUIV ALENT

Ratings:

[Not applicablegive detail}

[Not applicablegive detail$

[Not applicablegive detail$

[Not applicablegive detail}

[Not applicablegive detail}

(If the Issuer is subject to MIFID Il and/or PRIIPs su
that it is required to disclose information relating to co:
and charges, also include that information)

[Not applicable / Applicable with respect to ar
Authorised Offeror specified below]

[Not applicable /Name(s) and address(es) of fire@ncial
intermediary(ies) appointed by the Issuer to act
Authorised Offeror(sjncluding the legal entity identifie
("LEI") where the Authorised Offeror has legal
personality/ Any financial intermediary which satisfies tt
conditions set out belowiitem "Conditions attached t
the consent of the Issuer to use the Prospefctus”

[Not applicable /Where the Issuer has given a gene
consent to any financial intermediary to use i
Prospectus, specifgny additional conditions to those st
out on page83 and 34 of the Base Prospectusr indicate
"See conditions set out in the Base Prospedtus”

[Not applicable The Notes are not rafgd
[Applicable:

The Notes to be issuathder the Programnezre expectec
to be rated AA] by S&P and/or[AA (high)] by DBRS
and/or[Aa3] by Moody's.]

[S&P:[, 1]

[Moody's:[, 1]

[DBRS:[, 1]

[Other:[, 1]

[[Each of [S&P] [and,] [Moody's] [and,] [DBRS] [and
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[, ]is established in the European Union and is registi
under Regulation (EC) No 1060/2009 (as amended)
"CRA Regulation"). [[Each of [S&P] [and/,] [Moody's]
[and,] [DBRS] [and [, ] is included in the list of
registered credit rating agencies published by
European Securities and Markets Authority on its web
(www.esma.europa.eu/supervision/craditing-
agencies/risk).

[Need to include a briefxplanation of the meaning of tt
ratings if this has previously been published by the rai
provided

(The above disclosure should reflect the rating alloca
to Notes of the type being issued under the Prograr
generally or, where the issue has bespecifically rated,
that rating)

Euro equivalent: [Not applicable/Eurq], ]] (Only applicable for Notes no
denominated in Euro). The aggregate principal amoftir
Notes issued has been converted into Euro at the ra
[, 1, producing a sum of; ]

[NOTIFICATION

The Autorité des marchés financiers Franceghas been requested to provide/has providedtlude first
alternative for an issue which is contemporaneous with the establishment or update of the Prograi
the second alternative for subsequent igstieginclude names of competent authorities of mstber
state§ with [a] certificate[s]of approval attesting that the Base Prospecasssupplementédasbeen
drawn up in accordance with the Prospe&agulation]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE /OFFER

Need to include a description of any interest, inclgdinconflict of interestthat is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the ii
of the following statement:

['Save as discussed [hSubscription and Sdlgin the Base Prospéus [and save for any fees dfigert
relevant fee disclosufgayable to the Managersd far as the Issuer is aware, no person involved ir
offer of the Notes has an interest material to the offdr. |/

[(When adding any other description, corsation should be given as to whether such matters desc
constitute "significant new factors" and consequently trigger the need for a supplement to th
Prospectus under Articl23 of the ProspectuRegulation)]

[FIXED RATE NOTES ONLY -YIELD

Indication of yield [of Aggregate Nominal [, ]
Amount of the TrancHe

Calculated ag[include details of method c
calculation in summary fornon the Issue
Date.

[(Only applicable for offer to the publi
pursuant to a nomexempt offerin France
[yield gap of[, ] per cent. in relation to tax fre
French government bonds olligations
assimilables au TrésdiOAT)) of an equivalent
duration].
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As set out above, the yield is calculated at
Issue Date on thbasis of the Issue Price. It
not an indication of future yield.]

7. [FLOATING RATE NOTESONLY 'EPERFORMANCE OF RATES

Details of performance ofCMS Rate/EURIBOR/EONIAf S TLRBOR/SOFR/SONIATEC10 (or any
other reference raté¢)ates can bebtained[but not] free of chargérom [[, ]/give details of electronic
means of obtaining the details of performahce

[Amounts payable under the Notes will be calculated by reference @MS]|
Rate/EURIBOR/EONIAL S TLRBOR/SOFR/SONIATEC1Q which is provided by, ]. [As at[, 1, [, ]
[appears/does not appear] on the register of administrators and benchmarks established and mait
the European Securities and Markets Authoptysuant to Article 36 of the BenchmarRegulation
(Regulaton (EU) 2016/1011) (théBenchmarks Regulatiort).] [As far as the Issuer is aware, tl
transitional provisions in Article 51 of the Benchmarks Regulation apply, sucl, thag not currently
required to obtain authorisation or registration (or, if locatatside the European Union, recognitic
endorsement or equivalence).]]

8. [Inflation Linked Notes only'E PERFORMANCE OF INDEX AND OTHER INFORMAT ION
CONCERNING THE UNDERLYING 2°

® Name of underlying indeX; ]
(i) Information about the index, its volatility and past and future performance can be obtaijhed

The Issuer [intends to provide passuance informationspecify what information will be
reported and where it can be obtaifefdioes not intend to providgostissuance information].

9. REASONS FOR THE OFFER, USE OF PROCEEDS,ESTIMATED NET PROCEEDS AND
ESTIMATED TOTAL EXPENSES

0] Reasons for the offer and use

proceeds: [, I*/[The net proceeds will be used for the Is&i
general corporate purposes)/[The Notes consti
"[GreeriSocia]l Notes and the net proceeds will be us
to finance and/or refinanda whole or in part, [Eligible
Green Loans/Health Loan Portofolio] as defined in
[SFIL Groups Green Bond Framewd&FIL Groups
Social Note Framewotk

[Describe specificloans and/or availability of Green
Second Party Opinioor Social Second Party Opinior
and any relevant third partgpinions and/or where thi
information call be obt ai

*(See "Use of Proceeds" wording in Base Prospécitis
the reasons forthe offer are different fromfinancing
and/or refinancingany new or existing eligibldoans

theywill need tobeincluded here)]

(ii) Estimatedhet proceeds: [, ]

(If proceeds are intended for more than one use
need to split out and present in order of priority.
proceeds insufficient to fund all proposed uses s

25 Required only for securities giving rise to payment or delivery obligatiokedito an underlying asset to which Annex 17 to the Prospectus
Delegated Regulation applies.
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10.

(iii) Estimated total expenses:
DISTRIBUTION

0] Method of distribution:

(i) If syndicated

(A) Names, addresses and underwriti

commitmentof Managers

(B)
©
(iii)

(iv)

v)

(Vi)

Date of Subscription Agreement
Stabilising Manager(s) if any:

If non-syndicated, name and addres
of Manager

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

U.S. selling restrictions:

Prohibition of Sales to EEA and UK
Retail Investors:

amount and sources of other funding.

[ ]

(Expenses are requd to be broken down into eac
principal intended"us€ and presented in order ¢
priority of such"uses.)

[Syndicated/Norsyndicated]

[Not applicable/ [, ] give names, addresses al
underwriting commitmenis

(Include names and addresses of entities agreein
underwrite the issue on a firm commitment basis .
names and addresses of the entities agreeing to plac
issue without a firm commitment or on a "best effor
basis if such entities are not the same as the Manag
Indication of the material features of the agreemel
including the quotasWhere not all of the issue
underwritten, a statement of the portioot covered.

L]
[Not applicable/ [, ] (give name and addregs

[Not applicable/ [, ] (give name and addregs

[[, ] per cent. of the Aggregate Nominal Amount of t
Tranche]/[Notapplicable]

[Reg S Compliance Categorg; TEFRA C/TEFRA
D/TEFRA not applicable]

[Not applicable/Applicable]

(If the Notes do not constitute "packaged" produmts
the Notes do constitute "packaged" products and a
information document will be prepared, "N
Applicable” should be specified. If the Notes m
constitute "packaged" products and no key informat
document will be prepared, "Applicable” should

specified and the legend entitled "Prohibition of Sale:
EEA and UK Retail Investors" on the cover page of
Final Terms should be includeBor the purpose of the
above, a ‘"packaged" product shall designate
"packaged retail investment product” which means
accordance with Regulation (EU) No 1286/2014 of
November 2014 an investment, where, regardless o
legal form of the investment, the amount repayable tc
retail investor is subject to fluctuations because
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11.

12.

exposure to reference values or to the performanc
one or more assets which are not directly purchasec
the retail investoy

(vii) Non-Exempt Gfer: [Not applicable] [An offer of the Notes may be made
the [Manager} [and [specify, if applicabl@ other than
pursuant to Articlel(4) of the ProspectuRegulationin
[Francé ("Non-Exempt Offer Jurisdictions") during
the period from gpecify datp until [specify date
("Offer Period"). See further Paragrap® of Part B
above

[DERIVATIVES ONLY 'EOTHER
Date of underwritingagreement; [, 1
Name and address of Calculation Agent: [, ]

Other markets on which securities of the sa
class of the Notes to be admitted to tradi
are already admitted to trading: [. ]

[Information on taxes on the income from tl
Noteswithheld at source in the country whe
admission to trading (other than in France)
sought: .

OPERATIONAL INFORMAT ION
0] ISIN: [, 1]
(ii) Common Code: [, ]

(iii) Any clearing system(s) other the
Euroclear France and the releve

identificationnumber(s): [Not applicable/[, ] (give nhame(s) and numberf@nd
addressel]
(iv) Delivery: Delivery [against/free of] payment
(V) Name and address of the Calculati [, ]
Agent:
(vi) The Agents appointed in respect
the Notes are: [, 1

(vii) Names and addresses of initia

Paying Agerts): [Banque Internationale & Luxembousggiété anonyme
69, route tEsch
L-2953 Luxembourg
GrandDuchy of Luxembourg] /[ ]

(viii) Names and addresses of additiol
Paying Agent(s) (if any): [, ]

(ix) Name and address of the entiti
which have a firm commitment to as
as intermediaries in seconda
trading, providing liquidity through
bid and offer rates and description
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the main terms of their commitment ) )
[Not applicable/ [, ] (give names(s), adéss(es) and

description]
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[ANNEX ISSUE SPECIFIC SUMMARY]

[insert the issue specific summjary
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FORM OF FINAL TERMS 2

FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMI NATI ON OF AT LEAST 0100,000 TO BE ADMITTED TO
MARKET AND ISSUES OFNOTESTO BE ADMITTED TO TRADING ONLY ON A REGULATED
MARKET, OR SPECIFIC SEGMENT OF A REGUIATED MARKET, TO WHICH ONLY QUALIFIED
INVESTORS HAVE ACCESS

PRIIPS REGULATION - PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The

Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwisemade available to any retail investor in the European Economic AE&A() or in the United Kingdom

(the "UK"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) dDirective 2014/65/EU of the European Parliament and of the Council dated

15 May 2014 on markets in financial instrumefats amendedMiFID Il "); or (ii) a customer within the meaning

of Directive 2016/97/EUof the European Parliament and of the Couneited 2QJanuary2016 on insurance
distribution where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)

of MIFID II; or (ii) not a qualified investor as defined in Regulation (EU) 2017/1129 of the Eur&aebament

and of the Council dated 14 June 2017 on the prospectus to be published when securities are offered to the public
or admitted to trading on a regulated market, as ameftdedProspectus Regulatiot}). Consequently, no key
information documentequired by Regulation (EU) No 1286/2014s(amendedhe "PRIIPs Regulation') for

offering or selling the Notes or otherwise making them available to retail investors in therdEAhe UKhas

been prepared and therefore offering or selling the Notetherwise making them available to any retail investor

in the EEAor in the UKmay be unlawful under the PREIRegulation.

[?®MIFID 1l product governance / Professional investors anceligible counterparties only target market i

Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Notesaking into account the fivgb) categories referred to in item 18 of the Guidelines published

by ESMA on 5 February 2@ has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defingdHiD 11; and (ii) all channels for distribution of

the Notes to eligible counterparties and professioniaintd are appropriat§Consider any negative taget

markef’] Any person subsequently offering, selling or recommending the Notelistabutor ") should take into
consideration the manufacturer['s/s'] target market assessment; however, a distribetctr teubiFID 1l is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.]

[SINGAPORE SFA PRODUCT CLASSIFICATION 17 In connection with Section 309B of the Securities and
Futures Act (Chapter 289) of Singapore (tB€A") and the Securities and Futures Act (Capital Market Products)
Regulations 2018 of Singapore (theMP Regulations 2018), the Isser has determined, and hereby notifies all
relevant persons (as defined in Section 309A(1) of the SFA), that the Notépreseribed capital markets
product$/[capital markets products other than prescribed capital markets prodastsjefined in the CMP
Regulations 2018) anf@re] [Excluded/[Specified] Investment Products (as defined in MAS Notice SFANIL:
Notice on the Sale of Investment Products and MAS Notice-RAA: Notice on Recommendation on Investment
Products)3?

Final Terms dated|, ]

26 Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals” target marn@ttappr

27 ICMA 1 and ICMA 2approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vasella issuan
is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wordietpbdavigg lines could be
included: "The target market assessment indicates that Notes are incompatible with the needs, characteristic and fotljeotveghach are [fully

risk averse/have no risk tolerance or are seekinrgesnand full repayment ofi¢ amounts invested]."

28 For any Notes to be offered to Singapore investors, the Issuer to consider whether it neeldssifyréhe Notes pursuant to Section 309B of the SFA
prior to the launch of the offer.
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