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Au service des territoires et des exportations

SFIL
015,000,000,000
Euro Medium Term Note Programme

Under the Euro Medium Term Note Program(tie 'Programme”) described in this Base Prospectas (lefined beloyy SFIL (the
"Issuer" or "SFIL"), subject to compliancky the Issuewith all relevant laws, regulations and directiagplicable to the Issuand

the Notes may from time to time issue Euro Medium Term Notes (Metés"). The aggregate nominal amount of Notes outstanding
wilnotat any t i $000,0800080gce tthe equivalent in other currencies at the daignifig of thedocumentation relating to
theissue of any Notes).

This document constitutes a base prospectus Bhse' Prospectu§ for the purpose of Article 8 dhe 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 Regulatiofy).

This Base Prospectus has been approved bpdkerité des marchés financie(he "AMF ") in France in its capacity as competent
authority under the Prospectus Regulation. The AMF only approves this Base Prospectus as meeting the stemuiatdtenéss,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered asent ehdorsem
either the Issuer or the quality of the Notes that are the subject of this Base Prospectus and invedtonalghthetir 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)aftenths date of the approval
granted by the AMF on the Base Prospettuise admitted to trading on Euronext Parisl/orany other Regulated Market (as defined
below) and/oito beoffered to the public pursuant to a rexempt offer in accordance withet Prospectus Regulation in amgmber
state(the 'Member Statg(s)") of the European Economic Area (tHeEA"). Euronext Paris is a regulated market for the purposes of
Directive 2014/65/EU of the European Parliament and of the Council dated 15 May 20a4kets in financial instruments, as amended
("MIFID II "), appearing on the list of regulated markets issued by the European Securities and Markets AuthorityRegcitatad
Market"). The Notes may also be admitted to trading on any other stock exgham may not be admitted to trading on any markes. T
relevant final terms (theFinal Terms") (forms of which are contained herein) in respect of the issue of any Notes will specify whether
or not such Notes will be admitted to trading and/or offéoetthe publicpursuant to a neexempt offer in dember Stat®f the EEA

and,if so, the relevanmarket and/or jurisdictian

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 norexempt offer in accordance with the Prospectus Regulationntil 20 May 2022 provided that it is
completed by any supplement, pursuant to Article 23 of the Prospectus Regulation, following the occurrence of a significaetn
factor, a material mistake or a material inaccuracy relating to the information included (or incorporated by reference) in this
Base Prospectus which may affect the assessment of an investment in the Ndties.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 ifookentry form in
compliance with Articles L.21-B et seqand R.2111 et seqof the FrenchCode monétaire et financieNo physical documents of title
will be issued in respect of the Notes.

The Notes may, at the option of the Issuer, be in bearer tatnporteu) 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 Notés~orm, Denomination(s)itle and Redenomination") including Euroclear Bank SA/NEfoclear") and

the depositary bank for Clearstream Banki®gA. ("Clearstream”) or in registered formau nominatif and, in such latter case, at the
option of the relevant Noteholder (as definin "Terms and Conditions of the NotésForm, Denomination(s), Title and
Redenomination"), in either fully registered forau(nominatif pu), in which case they will be inscribed either with the Issuer or with
the registration agent (designated inrtelevant Final Terms) for the Issuer, or in administered registered érmofinatif 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 testrued in accordance with, French law.

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



The long term seniorabt of the Issuer has been assigned a ratidgAofvith a stableoutlookby S&P Global Ratings Europe Limited
("S&P"), Aa3with a stable outlooky Moody's France SAS"Moody's") andAA (high) with a stable outlooky DBRS Ratings GmbH
("DBRS"). TheNotes 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's andBRSis established in the European Uni&ach of S&P, Moody's and DBRSregistered

under Regulation (EC) No. 1060/2009 on credit ratings agencies, as amendedRidregulation") andis included in the list of credit

rating agencies registered in accordance with the CRA Regulation published on the European Securities and Marketswaltbiteity
(www.esma.europa.eu/supervision/craditing-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 suspension, change or withdrawal at any time by therassgamency.

This Base Prospectuany supplements thereto (if arg)d theFinal Terms related to the Notes admitted to trading on any Regulated
Market in the EEA and/or offered to the public pursuant to aexampt offer in accordance with the Presjus Regulatiomwill be
publishedon the websiteof the Issuer (www.sfil.fr) anabf the AMF (www.amffrance.org).

Prospective investors should have regard to the factors described under the section headed "Risk factors" in this Baset®ospe
before deciding to invest in the Notes issued under the Programme
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Barclays
Dealers
Barclays BNP PARIBAS
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Crédit Agricole CIB Deutsche Bank
Goldman SachsBank Europe SE HSBC
J.P. Morgan Landesbank BadenWirttemberg
Morgan Stanley NATIXIS
NatWest Markets Nomura
Société Générale Corporate & Investment Banking UniCredit



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 wholéhg "Group") which is necessary to
enable investors to make an informed assessment of the assets &allilities, financial 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 Supplent 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) (the Base 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 @le of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuerthie Arranger

or any of the Dealers Neither the delivery of this Base Prospectus nor any sale made in connectiogrdéwith
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 thathere has been no adverse change in the financial 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 corgction 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 iertain jurisdictions 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, basedh its own independent 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 tle Issuer the 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 Deder(s) nor any 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 juisdiction in 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 Notes, the 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 context of its particular
financial situation, an investment in the relevant Notes and the impact that any such investment will
have on its overall investment portfolio;

(i) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable 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 Notes and be familiar with the behaviour of any
relevant indicesand financial markets;

(v) be able to evaluate (either alone or with the help of a financial adviser) possitdcenarios for economic,
interest rate and other factors that may affect its investment and 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, (i) Notes can 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 pential investor should not invest in Notes which are
complex financial instruments unless 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 valué the Notes and the
impact this investment will have on the potential investor's overall 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 ortheir 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 implemated in local legislation, Noteholders may be exposed to 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 shoulbnsult 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 contained or incorporated by
reference in this Base Prospectus. None tife Arranger or the Dealersmakes any repregntation, express or
implied, or accepts any responsibility, 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 of any 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 statemenbr any otherdocumentsincorporated 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 the Arranger 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 poterdi investor in the Notes of any information coming to the
attention of any ofthe Arranger or the Dealers

One or more independent credit rating agencies may assign credit ratings to the Notes. A rating assigned to
the Notes is based on the Issuer's financial situation, but takes into account other relevant structural features
of the transaction, including, inter alia, the terms of the Notes, and reflects only the views of the rating agency.
The ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the valuétbe Notes and 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)A credit rating is not a recommendation to buy, sk or hold
securities and may be revised or withdrawn by the rating agency at any time.

PRIIPS REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS i Inrespect of(i) any
Noteswi t h a denomi nat i o rforwhich thedimad Tetmk spedfy thel "Brohjbifidh 6f sales

to EEA retail investors" as "Applicable” and (i) anyNot es wi t h a denomi n,gteNotes of at
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the EEA. 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 Directive 20187/EU of the European Parliament and of the Council dated 20anuary 2016

on insurance distribution, as amendedthe "Insurance Distribution Directive ") , where that customer would
not qualify as a professional cliehas defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified
investor as defined in the Prospectus Regulation. Consequently, no key information document required by
Regulation (EU) No 1286/2014 of the European Parliament and of the Cocihdated 26 November 2014 on



key information documents for packaged retail and insurancébased investment products (as amended, the
"PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK PRIIPS REGULATION i PROHIBITION OF SALES TO UK RETAIL INVESTORS 1 In respect of (i)

any Notes with a denomination of |l ess than 0100, 000
sales to UKretail investors" as "Applicable” and (i) any Notes wi t h a denomination of at
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 United Kingdom (the "UK"). For these purposg a retail

investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Commission DelegatedRegulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the "EUWA"); or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA") and any rules or
regulations made under the FSMA to implementhe Insurance Distribution Directive, where that aistomer

would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014

of the European Parliament and of the Council of 15 May 2014 on markets in financial instrumenégs it forms

part of domestic law byvirtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of the
Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. Consequentlyio key
information document required by the PRIIPs Regulationas it forms part of domestic law by virtue of the

EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to

retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making

them avalable to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance / target marketi The Final Terms in respect of any Notes may 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) categories referred to in item 18 of the Guidelines published by the
European Securities and Markets Authority (ESMA) on 5 February 2018 and which channels for distribution
of the Notes are appropriate. Any person subsequently selling or recommending the Notes (a "distributoa’s
defined in MiFID II') should take into consideration the target market assessment; however, a distributor
subject to MIFID 1l is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for th@urpose of the product
governance rules under EU Delegated Directive 2017/593 (the "MIFID Il Product Governance Rules"), any
Dealer subscribing for any Notes is a manufacturer as defined in MID 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 Rules. For 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 1l Product
Governance Rules.

UK MiFIR product governance / target market i The Final Terms in respect of any Notesnay include a
legend entitled "UK MiFIR product governance" which will outline the target market assessment in respect
of the Notes taking into account the five (5) categories referred to in item 18 of the Guidelines published by
ESMA on 5 February 2018 (inaccordance with the FCA's policy statement entitled "Brexit our approach to
EU non-legislative materials") and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "distributd) should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer 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 UK MIFIR Product Governance Rules.

SINGAPORE SFA PRODUCT CLASSIFICATION i 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 Singaporghe "CMP Regulations 2018"), unless otherwise specified before 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 are 'prescribed capital markets products' (agdefined in the CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFAR42: Notice on the
Sale of Investment Products and MAS Notice FAAN16: Notice on Recommendations on Investment
Products).

Important noticerelating 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 any of 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, ashie 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 issuedr in the determination or
calculation of the interest payable under such Notes.

None of the Issuerthe Arranger, the Dealers or any of their respective affiliates makes any representation as
to the inflation indices. Any of such persons may have acquide or during the term of the Notes may acquire,
non-public information with respect to any of the inflation indices that is or may be material in the context of
Inflation Linked Notes. The issue of Inflation Linked Notes will not create any obligation onhe 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 GreetNotes or Social Notes

Prospective investors should have regard to the information set out in the relevant Final Terms regarditige
use of proceeds and must determine for themselves the relevance of such information for the purpose of any
investment ingreen notes (the Green Note$) or social notes (the Social Note$) , as the case may be, together
with any other investigation such hvestor deems necessary. In particular, no assurance is given by the Issuer
or the Dealers that the use of proceeds for any loan will satisfy, whether in whole or in part, any present or
future investor expectations or requirements as regards any investmeariteria or guidelines with which such
investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by the Issuer's own bylaws or other governing rules or investment portfolio mandates, in
particu lar with regard to any direct or indirect environmental or social impact of any loan or uses related to
any loan. Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory
or otherwise) of, nor market consenss as to what constitutes a "green", a "social" or an equivalentlylabelled
asset. In addition the requirements of any such label may evolve from time to time, accordingly, no assurance
is or can be given to investors that any loan or use(s) the subject of,related to, any loan will meet any or all

investor expectations regarding such "green"”, "social" or other equivalentlylabelled performance objectives.

No assurance or representation is given as to the suitability or reliability for any purpose whatseer of any
opinion or certification of any third party (whether or not solicited by the Issuer) which may be made available

in connection with 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 regulatory or other regime or oversight. Any such opinion or
certification is not, nor should be deemed to be, a recamendation 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 makes any representation as to the suitability of the Green Notes or the Social Notes to fulfil
environmental or socid criteria required by prospective investors. The Dealers have not undertaken, nor are
responsible for, any assessment of the eligibility criteria, any verification of whether the Green Notes or the
Social Notes, as the case may be, meet the eligibilityteria, or the monitoring of the use of proceeds.

For the avoidance of doubt, it is however specified that payments of principal and interest (as the case may
be) on the Green Notes or the Social Notes, as the case may be, shall not depend on the perfarenaf 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 remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Noteghe 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 subject to the Conditions set out in this Base Prospectus
as completed by the relevant Final Terms.

This GeneraDescription constitutes a general description of the Programme for the purposes of Article 25.1(b) of
Commission Delegated Regulation (EU) 2019/980 of 14 March 2019. It does not, and is not intended to, constitute
a summary of this Base Prospectus withmmeaning of Article 7 of tiRegulation (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 amemdechy implementing regulation thereof.

Words and expressions defined in the section "Terms and Conditions of the Notes" of this Base Prospectus shall
have the same meanings in this general description.

Issuer: SFIL

Legal Entity Identifier ("LEI") : 549300HFEHJOXGE4ZE63
Arranger: Barclays BankrelandPLC
PermanentDealers:

Barclays Bank Ireland PLC

BNP Paribas

Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft

Crédit Agricole Corporate and Investment Bank
Deutsche Banlktiengesellschaft
Goldman Sachs Bank Europe SE

HSBC Continental Europe

J.P. Morgan AG

Landesbank Badew!rttemberg

Morgan Stanley Europe SE

NATIXIS

NaftWest Markes N.V.

Nomura Financial Products Europe GmbH
Société Générale

UniCredit Bank AG

The Isuer 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
ProgrammeReferences in this Base ProspectuserinanentDealers'

are to the persons referred above as Dealers and to such additional |
that are appointed as dealers in respect of the Progrdamdewhose



Description:

Programme Limit:

Fiscal Agent, Paying Agent and
Calculation Agent:

Risk Factors:

Method of Issue:

Series and Tranches:

Maturities:

Currencies:

appointment has not been terminated) and referenc&setders' are to
the Permanent Dealers andpaksons appointed as a dealer in respec
one or more Tranches.

Under the Euro Medium Term Note Programme (f®gramme”), the
Issuer, subject to compliandey the Issuerwith all relevant laws,
regulations and directivespplicable to the Issuer and the Notamy
from time to time issue notes (thEdtes).

Up t15000{D0Q000 (or the equivalent in other currencies at the ¢
of signing of thedocumentation relatingotthe issue of any Notes
aggregate nominal amount of Notes issued under the Progre
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

There are certain factomshich the Issuebelieves are specific to th
Issuer and/or the Notes and material for the purpose of assessil
market risk associated with the Notes and/or may alter its ability to-
its obligations under the Notes towards investors and of w
prospective invasrs should be awar&hese are set out under the sect
entitled "Risk Factorsbf this Base Prospectus.

The Notes will be issued on a syndicated or-aspndicated basis.

The Notes will be issued in serié=ach a Series) having oneor more
issue dates). The Notes of each Series will hengible with all other
Notes of that Series.

Each Series of Notes may be issued in tranches (eatfaache") on
the same or different issue dates amdterms identical to the terms
other Tranches of the same Series, save in respect of the issue dat
price, first payment of interest and aggregate nominal amount o
Tranche. The specific terms of each Tranche of Notes will be deterr
by the Issuer and the relevant Dealer(s) at the time of the issue an
be set out in the final terms of such Tranche (fiedl Terms").

Subject to compliance with all relevant laws, regulations and direct
the Notes ray have any maturity as specified in the relevant Final Te

Notes may be denominated and/or payable in any currency a
between the Issuer and the relevant Dég)ler the relevant Final Terms

In this Base Prospectus, unlestherwise specified or the conte
ot herwise requires, references
single currency introduced at the start of the third stage of Euro
economic and monetary union pursuant to the Treaty on the Functi
of theEuropean Union, as amended, references to "£", "pounds ster
"GBP" and "Sterling" are to the lawful currency of the United Kingdc
references to "$", "USD" and "U.S. Dollars" are to the lawful currenc
the United States of Amerieand reference® "CHF" and "Swiss Francs
are to the lawful currency of Switzerland



Denomination(s):

Form of Notes:

Status of Notes:

Negative Pledge:

Interest rates and
periods:

Fixed Rate Notes:

Floating Rate Notes:

interest

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

Unless permitted by then current laws and regulations, Notes (inclt
Notes denominated in Sterling) which have a maturity of less thar
year and in respect of which the issue proceeds are to be accepted
Issuer in the United Kingdom or whose issue otherwise constitu
contravention of section 19 of the Financiar8ces and Markets Ac
2000 as amendedmust have a minimum redemption amount
£100,000 (or its equivalent in other currencies).

The Notes shall be issued in one Specified Denomination only.
Noteswill be issued irdematerialised form.

Title to the Notes will be evidenced in accordance with Articles L-2]
and R.2111 of the FrencifCode 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.8&3
3-1-3° of the FrencliCode monétaire et financi@f the Issuer and ran
and will rankpari passuand without anypreference among themselv
and at leagpari passuwith all other direct, unconditional, unsecured &
senior preferred obligations of the Issuer (save for statutorily prefe
exceptions).

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

The Final Terms will specify whether the Notes bear interest. The le
of the interest periods for the Notes ahd applicable interest rate m:
differ from time to time or be constant for any Series. Notes may h:
maximum interest rate, a minimum interest rate, or both, provided tt
no event, will the relevant interest amount be less than zero. The 1
interest accrual periods permits the Notes to bear interest at differen
in the same interest period. All such information will be set out in
relevant Final Terms.

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

Floating Rate Notes will bear interest payable in arrear or in adv
on each interest payment datlketermined separately for each Series
follows:

(@) on the same basis as the Floating Ratd@ch would be
determined by the Calculation Agamder atransaction unde
the terms of an agreementorporating the FBF Definitions, c

(b) on the same basis as the Floating Ratd@ch would be
determined by the Calculation Agamtder aswap tansadbn
under the terms of an agreement incorporating tBBAI
Definitions, or

(c) on the basis of a reference rate appearing on an agreed !
page (including, without limitationCMS Rate,EURIBOR,
0 S T, HBOR, SARON,SOFR, SONIA or TEC 10

in each caselps or minus any applicable margin and calculated
payable as indicated in the relevant Final Terabsating Rate Notes
may also have a maximum rate of interest, a minimum rate of int
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Fixed/Floating Rate Notes:

Zero Coupon Notes:

Inflation Linked Notes:

Events of Default:

Final Redemption:

Optional Redemption:

Taxation Redemption:

Taxation (withh

Addi ti onal amou

or both provided that in no event, will the relevant Inter@stount 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 Rate, all on the
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.

Inflation Linked Notes may be issued by the Issuer wherdntieeest
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 all househ
in France or the relevant substitute index, as calculated
published 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 maitt
extended & provided below pursuant to any Issuer's or Noteholc
option in accordance with the Condition 6, each Note shall be fir
redeemed on the Maturity Date specified in the relevant Final Terr
its Final Redemption Amount.

The Final Terms issued in respect of each issue of Notes shall
whether such Notes may be redeemed prior to their stated maturity
option of the Issuer (either in whole or in part) and/or the Notehol
and, if so, the terms applicable to suetiemption, aset out in Condition
6 - see "Terms and Conditions of the NotedRedemption, Purchase ar
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 taxes, du
assessments or governmental chargéswhatever nature imposet
levied, collected, withheld or assessed by or within France or
authority therein or thereof having power to tax, unless such withhol
or deduction is required by law.

If French law should require th@ayments of principal or interest i
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 extent then permitted by law,
sud 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 payable with respect to any Noterttm a third party
on behalf of a Noteholder, who is liable to such taxes, duties, assess
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Representation ofNoteholders:

Central Depositary:

Clearing Systems:

Approval
trading:

and admission

to

or governmental charges in respect of such Note by reason of his ¥
some connection with France other than the mere holding of the N¢

Noteholders will, in respect of all Tranches in any Series, be gro
automatically for the defence of their common interests maase(in
each case, theMassé), which will be governed by the provisions
Article L.228-46 et seqof the FrenclfCode @& commercas amended o
supplemented by Conditidll (Representation of Noteholdgrs

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

EuroclearFrance.

Euroclear France, Clearstream and Euroclear.

This Base Prospectus has been approved bytherité des marché:
financiers(the "AMF ") in France in its capacity as competanthority
under the Regulation (EU) 2017/1129 of the European Parliament &
the Council dated 14 June 2017 on the prospectus to be published
securities are offered to the public or admitted to trading on a regt
market, as amended (therbspectus Regulatioty).

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 considered
endorsement of either the lss or the quality of the Notes that are 1
subject of this Base Prospectasd investors should make their ov
assessment as to the suitability of investing in the Notes

Application may be made for Notes issued under the Programme ¢
a period of twive (12) monthsafter 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 the public pursuant to a rerempt offer in acordance with
the Prospectus Regulation in any member state kleerber State(s))
of the European Economic Area (th&EA"). Euronext Paris is ¢
regulated market for the purposes of Directive 2014/65/EU of
European Parliament and of the Council dat& May 2014 on markets
in financial instruments, as amended, appearing on the list of regt
markets issued by the European CommissiorRggulated Market").
The Notes may also be admitted to trading on any other stock epat
or may not be admitted to trading on any market. The releivisuat
Termsin respect of the issue of any Notes will specify whether or
such Notes will be admitted to trading and/or offered to the pt
pursuant to a neexempt offer in a Member &k of the EEA and, if so
the relevant market and/or jurisdiction.

This Base Prospectsgsall be valid for the admission to trading of No
on a Regulated Market and/or the offering of Notes to the public pur:
to a norexempt offer in accordance withe Prospectus Regulation un
20 May 2022 provided that it is completed by any supplement, purs
to Article 23 of the Prospectus Regulatifoljowing the occurrence of :
significant new factor, a material mistake or a material inaccu
relating to the information included (or incorporated by reference) in
Base Prospectus which may affect the assessment of an investmen
Notes.The obligaton to supplement this Base Prospectus in the eve

12



Non-Exempt Offer:

Green Notes:

Social Notes:

Use of Proceeds:

a significant new factor, material mistake or material inaccuracy doe
apply when this Base Prospectus is no longer valid.

Notesmay be offered to the public pursuant to a-esampt offer in
France and in any Member State of the EEA to the extent the Hddl
provided the competent authority of the relevant Member State o
EEA with a certificate of approval attesting that the Base Prospt
(and, if applicable, angupplement related thereto) has been drawn L
accordance with the Prospectus Regulation, if the relevant Final T
provide it and in accordance with applicable laws and regulations.

Green Notes may be issued by the Issadmance antbr refinance, in
whole or in part,Eligible Green Loans as definéd the SFIL Group
Green Bond Framework available on the Issuer's wel
(https://sfil.fr/investisseurdu-groupesfil/ or https://sfil.fr/en/sfitgroup

investors).

The SFIL Group Green Bond Frameworlbased on the GBP publishe
by the International Capital Markets Associatiand he Issuer ha:s
requeste Green Second Party Opinion on the SFIL Group Green E
Framework assessing its alignment with the GBP.

An allocation reporting will be made availabon the Issuer's websil
(https://sfil.friinvestisseurdu-groupesfil/ or https://sfil.fr/en/sfitgroup
investors) and a independent third party will verify the allocation of tl
net proceedsf the Green Notes

The SFIL Group Green Bond Framework and the Green Second
Opinion are not incorporated by reference in this Base Prospectus.

SocialNotesmay beissued by the Issuer to finance and/or refinance
whole or in partEligible Health Loan Portfolias definedn the SFIL
Group Social Note Framework available on the Issuer's we
(httpsi/sfil.fr/investisseursdu-groupesfil/ or https://sfil.fr/en/sfitgroup
investorg).

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

An allocation reporting will be made available on the Issuer's wel
(https://sfil.friinvestisseurdu-groupesfil/ or https://sfil.fr/en/sfil-group
investors) and an independent third party will verify the allocation of
net proceeds of the Socidbtes

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

The net proceeds of the issue of the Notes will be (as specified i
applicable Final Terms) applied by the Issuer either (i) to be used fc
Issuer's general corporate purposes, or (ii) in the caGeeehNotes, to
be made available to its subsidi Caisse Francaise de Financem
Local to finance or refinance, in whole or in p&tligible Green Loans
held on the balance sheet of Caisse Francaise de Financement L
definedin the SFIL Group Green Bond Framework available on
Issuer's  website (https://sfil.fr/investisseurdu-groupesfil/  or

https://sfil.fr/len/sfitgroupinvestors), or (iii) in the case oBodal Notes,

to be made available to its subsidiary Caisse Francaise de Financ
Local to finance or refinance, in whole or in patligible Health Loan
Portfolio held on the balance sheet of Caisse Francaise de Financ
Local asdefinedin the SFIL Goup Social Note Framewaork available
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Ratings:

Selling Restrictions:

General Information:

the Issuer's website(https://sfil.fr/investisseurdu-groupesfil/ or
https://sfil.fr/en/sfitgroup-investors); or as stated in the relevant Fin
Terms in respect of any particular issue of Notes for which there
particular identified use of proceeds (other than as specified above)

Notes to be issued under the Programme are expechetirated AA by
S&P Global Ratings Europe LimitedS&P"), and/or Aa3 by Moody's
France SAS (Moody's"), and/or AA (high) by DBRS Ratings Gmb!
("DBRS") and their respective successors and/or by any other r
agency. Each of S&P, Moody's and DBR&ssablished in the Europee
Union and registered under Regulation (EC) No. 1060/2009 on ¢
ratings agencies, as amended (t6RA Regulation"), and included in
the list of credit rating agencies registered in accordance with the
Regulation publisheton the European Securities and Markets Authori
website  (www.esma.europa.eu/supervision/creating-agencies/risk)
as of the date of the Base Prospectus.

The rating (if any)of Notes to be issued under the Progranmilebe
specified in the applicaé Final 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 tir
the assigning rating agency.

The offer and sale of Notes will be suttjgo selling restrictions (se
section ‘Subscription and Sdlein various jurisdictions, in particulat
those of the United States of America, teited Kingdomand those of
the EEA including France.

This Base Prospectus, any sugpént thereto that may be published frt
time to time and, so long as Notes are admitted to trading on
Regulated Market and/or offered to the public pursuant to aB¥empt
Offer in a Member State of the EEA in accordance with the Prospi
Regulatian, and for at leagen years as from the Issue Date of such N
the Final Terms relating to such Notes are available on the websii
the AMF (www.amifrance.org) and of the Issuer (www.sfil.fr).

So long as any of the Notese outstanding, copies of the followir
documents will also be available for inspection and obtainable 1
request and free of charge, during usual business hours on any we
at the registered office of the IssuerdXue du Passeur de Boulogr
92130 IssylesMoulineaux, France)and, except for the docume
referred to in sulparagraph (i) below, on the website of the Iss
(www.sfil.fr):

0] the amended and restated agency agreement2ibkéady 2021
which has been agreed between the Issuer and Be
Internationale a Luxembourgpciété anonymas fiscal agen
and,unlessotherwise specified in the applicable Final Terms
calculation agenfas amended or supplemented from time
time);

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

({0 the most recently published audited annual financial staten
and interim financial statements of the Issuer;

(iv) Final Terms for Notes that are admitted to ingdon Euronext
Paris or admitted to trading on any other Regulated Marke
the EEA and/or offered to the public pursuant to a{Eaempt
Offer in a Member State of the EEA;
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Governing Law:

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

(vi) any document incorporated by reference in this Base Prospe
and

(vii) all reports, letters and other documents, valuations
statements prepared by any expert at the Issuer's request a
of which is included or referdeto in this Base Prospectus.

The Notes and any nesontractual obligations arising out of or
connection with them are governed by, and shall be construe
accordance with, French law.
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RISK FACTORS

The following are risk factors which the Issuer believes are specific to the Issuer and/or 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 Note®wards investors and of which prospective investors should be aware.

Most of these factors 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 caggory below the Issuer sets out the most material isisst 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 prdlglof their occurrence and the expected magnitude of their negative impact on
the Issuer.

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

Prior to making an investment decision, prospective investors should also read the dafail@dtion set out
elsewhere in this Base Prospectus (including 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 thei own analysis and evaluation of the risks relating to the Issuer, 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 invesg in the Notes in light of their particular circumstances.

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 ofctlessingof 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 ("Vey Unlikely”, "Unlikely”, "Likely" and'very Likely)

and the magnitude of their negative impact is graded thmeselevel scale ("Low", "Moderate" and "Significant").

Within each of the below mentioned categories, the risks have been listed accottiagytading, the risks with
thecombinaison of thaighestikelihood andnegative impact coming first.

Likelihood Impact

1) Legal and tax risks

1.1 Risks arising from implementation of Basel Ill R

Weighted Asset Framework Unlikely Significant

1.2 Risk arising fronEuropean and French laws a
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

16



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 debt commitments fimeely| Unlikely Moderate
fashion
33 SF_IL 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) Businessactivity risks
5.1. SFIL may face a decrease in its activity ang Ver
margins in the local authority and municipal lendi ery Significant
. X X . unlikely
market or in the refinancing of export credit
5.2. Risk relating to the public policy missions v
which SFIL has been entrusted by the French State Very Significant
the authorization to operate or the agreements with  unlikely 9
assets providers may not be extended

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 withrémécapital
requirementsprudentialoversight and risk-managemensystemsAs of 31 December 2020, SFIL's capital level
is high (CET1 capitaiatio: 29.4%; total capitakatio: 29.9%) given its capital requirements (CET1 capifal'5%;
total capital:11.25%). As of 31 December 2020, SFIL's leverage ratiB.8%6 and exceeds thminimum 3%
requirementOn 16 December2010 and 13 January2011, the Basel Committeeon Banking Supervision(the
"Basel Committee") publisheda revisedramework("Basellll "), including newcapitaland liquiditystandards
for creditinstitutions.

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

- a complete review of the capital standafadith for example a loss given 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 Rab" and 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 undéheinternalratingsbasedIRB) approactfor creditrisk andby removing the use
of theinternal modebpproachefor CVA risk and foroperationatisk;

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

- replacingtheexistingBaselll outputfloor with a more robustisk-sensitivefloor basednthe Committeés
revisedBasellll standardisedpproaches.

Implementatiordatesandtransitionalarrangementselatedto the standardslescribecabovehavebeenincluded
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with a main trigger in January2023. Basellll wasimplementedunder EU legislationthroughthe "CRD IV
packagée which consistoof the CapitalRequirement®irective n° 2013/36/EUdated26 June2013,the Capital
RequirementsRegulationn®°575/2013ated26 June2013andtherelevantsubsequerbelegatedregulationsA
numberof new requirementsrising from the CRD IV packagewas implementedunder Frenchlaw through
Law no. 2013672 dated26 July 2013 relating to the separationand regulationof banking activities. The
implementatiorof the CRD IV packageat the legislative level was finalized under Frenchlaw by Ordinance
n°2014158 dated20 February 2014ndsubsequerimplementingdecreesand"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 (theCRD V Directive") and Regulation (EU) 2019/876 of tBeiropean Parliament and of

the Council dated 20 May 2019 (théRR 1l Regulation" and, together with the CRD V Directive, théRD V
package), which were published in the European Union's Official Journal dum@2019.

Theynotablyprovide for:

1 leverage ratio calculation rules tailored to the specific nature of public development banks;

1 a weighting of theN e t St abl e thloredda encymb&edtassets included in the covered bond
issuels cover pool.

The CRD V package came into force ahZune 2019. The CRD V Directitas beeimmplemented under French

law by an ordnance n°202635 dated 21 December 2020 andecree n°2020637 dated 22 December 2020
Certain portions of the CRR Il Regulation apply sinceJ@ide 2019 (including thoseplicable to the new
requirements for own funds and eligible liabilities) while others shall apply several years after the date of its entry
into force.

The implementatiorof Basellll andthe CRD future packagesndany of their expectecamendmentshaveand

will continueto bring abouta numberof substantialchangeso the current capital requirementsprudential
oversight andrisk-managemensystem®f the Issuer.The directionandthe magnitudeof theimpactof Basel

Il will dependon the particular assetstructureof eachbank and its preciseimpacton the Issuercannotbe
guantifiedwith certaintyat this time. The Issuermay operateits businessn waysthat are lessprofitable than

its presentperationin complying with the new guidelinesresultingfrom the transpositiorof the CRD future
packagesln addition, the implementation of Basel Ill, 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 guideleesulting from the implementation of the CRD V packddés could materially

affect the current capital requiremenfghe 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
by the European CAntowrilitBadé& Gont byl ¢ hRCRR)entAry echan
tohe current |l egislation (in particudhmmlri getri cakddFfl dn c il
t hperi vatitgehedbltiogaticd)n sc ofuolndc iadrveesr sely affect SFIL'Ss

cash f 1l owsf aonpde rraetsiudntss. o

Furthermore, any measure coblave anmpactonthe legal and regulatory framework applicable toabkgations
fonciéresin force at the date of this Base Prospediugarticular, on 12 March 2018, the European Commission
has published aroposal 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 18April 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 2November2019 (the Covered Bond Regulatioti) were adopted.

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, derivatives, liquidity, etc.) and regulatory supervision. The Covered
Bond Regulation mainly amend Article 129 of Regulaiigty) No 575/2013 (Capital Requirements Regulation)

and add requirements on minimum overcollateralisation and substitution assets. A minimum 5%
overcollateralisation is required, based on a nominal calculation method. Member states are allowed tdgeduce th
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 framework folsSilthsidiary CAFFIL.

Members States of the European Union will have to (i) implement the Covered Bond Diietdivetional

legislation by 8 July 202@the French law n°2020508 dated 3 December 2020 authorises the French government

to take the measures necessary to transpose the Covered Bond Directive by means of an ordinance by 8 July 2021
at the lategtand (i) apply those measures at the latest from 8 July ZDRe final outcome is not yet known and,
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 insufiigiehat may be attributed to the Company

in the exercise of its activities. Certain legal and legislative trends in the EU local government and municipal
lending market may expose SFIL to financial and reputational risk.

Caisse Frangaise dénancement Local has, in its portfolio, some structured loans considered as semsitiie

had been granted to French public sector entities by Dexia Crédit Local before the acquisition of Caisse Francaise
de Financement Local by SFIL. Certain of thesstomers initiated legal proceedings against Dexia Crédit Local,
Caisse Francaise 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 providelat@ry information and advice

prior to their signature.

Even if the number of lawsuits with borrowers is very limited at the date of this Base Prospédtusatound

15,000 borrowers for the sensitive loans portfolio, being noted 2hatborrowers cacelled their litigation
proceedings since 2013) and that with two rulings da8darch 2018 an@6 June 201@&ndtwo judgments dated

20 May 2020and12 November 2020theC o u r d e cordirmeddhe validity of the structured loans carried

on CAFFILs balance sheet, there is a risk that one of linked court decision may be unfavourable to SFIL and
CAFFIL. Such adverse court decision may have a negative impact on the reputation of SFIL. In the worst case,
such litigation may lead to certain loans bedleglared void or voidable in whole or in part. It could also lead to a
decrease of the contractual interest rate with retroactive effect and thus affect the hedging derivatives and the hedge
relationship. In such cases, it may adversely affect cash ftesdfs of operations and financial condition of SFIL.

As an illustration, the amount of tax liabilities and provisions for pending isga¢s is EUR million as of 31
Decembe02Q

2. Creditand counterparty risks

2.1 Risk of default

Creditrisk representshe potentiallossthat SFIL may incur by reasonof the deteriorationof its counterparties
solvency.A defaultby anyof its counterpartiesr clientscould havea negativeeffecton its financial situation.A
solvency default by a counterpartyor client could generatesignificant liquidity problemsand causeother
institutionsto default. The stability of suchinstitutionsdependggreatly on the trendsin the market, notably
through credit and otherfinancial flows linking theseinstitutionstogether.This risk can adverselyaffect the
financialintermediaries,banksanddepositoriesvith which SFIL operatesiaily which maythereforeadversely
affectits income,returns andsolvency.

SFIL facescredit risk on its loans and bonds portfolio, including its treasuryportfolio. SFIL's portfolio is
principally madeup of exposuren public borrowers.The ability of public sectorborrowers,including local
authoritiesand municipalities,to meettheir paymentobligationsmay be affectedby their levelsof indebtedness,
social spendingobligations,interestratesand tax revenuecollections,transfersof subsidiesfrom the central
governmentsgachof which could be adverselyaffectedby a deteriorationof generaleconomicconditions
such as economic and financial impact of the Cd#dcrisisor such as impacteelated to climate change
Deterioratingeconomicconditionscould thereforéhavean adversesffecton the credit qualityof the assetsof
SFIL.

SFIL also refinance export credit§ince the launch of this activity in 2015, total producti@ached

EUR 8.3billion at the end 02020 These loans benefit from guarantee provided by the French State through BPI
Assurance Export. ®se loans are thus considered as exposures to the French State. The FréncibiStyte

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. teriorating economic conditions could therefore havadwverse effect on the probability of default
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of these assets.

The impact of theCovid-19 crisis on credit risk was very limited since, as of 31 December 2020, the 65 French
borrowers who had requedt@ew payment terms representing a maturity amount of EUR 18.6 million, 55 of
which reimbursed their maturities in line with the agreed deadline. Overall, balances due resulting from payment
delays only amounted to EUR 0.9 million at the end of 2020.

The aly significant impact on credit risk concerns the cruise sector, whose debt is fully guaranteed by Bpifrance
Assurance Export in the name and on behalf of the French State in principal and interest, and which will have
generated an increase in provisiofi€UR 14.8 million at the end of 2020.

With regard to liquidity, theCovid-19 crisis did not affect the SFIL Group's issuance program overall during the
year 2020. This amounted to EUR 7.2 billion in 2020, i.e. EUR 1.1 billion more than in 2019. Théizaiioma

of the financial markets from midpril 2020, thanks in particular to the vigorous and rapid action of the central
banks, enabled the SFIL Group to resume its financing program, which it had voluntarily interrupted for one month
given the level ofefinancing spreads. It was thus able to complete the entire annual financing plan scheduled
from the end of Novemb&02Q at an average level of spread in line with the budget.

As an illustration, exposure to credit risk, which is measured using theoskre at Default® (EAD) metric,
amounted to EUR6.3 billionasof 31 DecembeR020(excluding fixed assets and accruals and other liabilities):

1 nearly60% of this exposure originates from French local public administrations (regliepartments and
municipalities);

1  18% of this exposure originates from central government entities, of v@4eh from the export credit
business;

1 11% of the exposure originates frdfmenchpublic sector entities, of whic®3% from public stakeholders
in thehospital sector.

Please see beloExposure at Default" (EAD) figures crossing sector entities with geographicexteast from
thePillar Ill report as of 31 Decemb&02Q

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

of 31 | entities

December

2020

France 52,950 11,008 2,005 43 66,006
Italy 3,534 2,286 2 - 5,821
Other (EU | 740 251 2,104 13 3,107
and outside

EU)

United 434 - 360 - 794

States and

Canada

Switzerland | 611 - 0 - 611

OVERALL 58,268 13,544 4,471 56 76,339
TOTAL

For this exposure, arrears, nparforming loans and provisions are as following:

1 arrears as of 3December 2020: EUR7 million (0.06 % of CAFFIL's cover pool);
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1  doubtful and litigious loans (French accountstgndards) at the CAFFIL level: EUR 2 million (of which
loans with no arrears EUR23 million);

1 net amount of financial assets and financing commitments classified under stage 384€W#lion (of
which loans with no arrears amounted to ERE3 million);

1  nonperforming exposures: EUR21 million(of which loans with no arrears amounted to E&1R million).

The French local public sector financing activity had a very strong year despite the crisis. The EUR 5.6 billion
productionis close {3%) to that 02019, even though 2019 was a record year.

As part ofthe national mobilization to fight Covid9, SFIL has decided to deploy two approaches to support
borrowers faced with difficulties due to t@m®vid-19 crisis:

il

one, proactive and systematic, by proposing payment terms to all healthcare entitities in cecobthitir
exceptional involvement in the Covi® pandemic. SFIL proposed payment terms of 180 days to these
borrowers for all of their loan contract with maturities between 12 March and 30 June 2020, without any
late interest or penalties being invoicéd at 31 December 2020, 27 public health institutions had benefited
from these payment terms from SFIL;

the other approach is to respond to requests from local authorities and equivalent faced with temporary cash
flow difficulties due to theCovid-19 crisis caused by the decline in revenue from specific activities, related

to economic and touristic activities (cinemas, swimming pools, car parks, thermal baths, etc.), on a case by
case basis. As of 31 December 2020, 65 local authorities have requestetd bthin payment terms,

which represented only 0.6% of local authorities with maturities over this period and less than 2% by amount.

As a public development bank and the leading financier of public hospitals in partnership with La Banque Postale
("LBP"), SFIL supported all health institutions as part of the national mobilization to fight against the global
pandemic. SFIL proposed offset payment of 6 months without late payment interest and penalties, for their loan
maturities betweet2 March 2020 an®0 June 2020.

The following tables present the details of the payment delays operations grant&t Be@mber 202@ health
institutions, according to the format proposed by the European Banking Authority in its guidelines GL/2020/07
appendix 3 o2 June2020 on the publication of information concerning the measures implemented by institutions
in response to the Covit® pandemic (table no. 3 of the EBA concerning Information on newly originated loans
and advances provided under newly applicable pgbléicantee schemes introduced in response to dévatisis

is not applicable to SFIL):

Information on outstanding loans to health institutions that have been subject to payment delays:

Gross carrying amount (in EUR)

Performing loans Non-performing loans
Of which Of which Of which | Of which
exposures | instruments exposures | unlikely
with with with to pay
forbearance | significant forbearance| that are
measures increase in measures | not past
credit risk due or
since their past due
initial <=90
recognition, days
but which
are not
doubtful
(Stage2)
Loans |224,870,109 | 204,975,936 - - 19,894,172 - -
subject to
payment
delays

Accumulated impairment, Accumulated negative changes in fair value due to credit risk (in
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Performing loans Non-performing loans
Of which Of which Of which | Of which
exposures | instruments exposures | unlikely
with with with to pay
forbearance| significant forbearance| with past
measures | increase in measures | due or
credit risk past due
since their <=90
initial days
recognition,
but which
are not
doubtful
(Stage?)
Loans (1,987,47) | (1,604,164) - - (383,306) - -
subject to
payment
delays

The absence of new ngrerforming exposure flows in gross carrying amount should be noted.

- Breakdown of the payment delay granted to health institutions by residual maturity:

Number Gross carrying amount (in EUR) |
of Of which Of which Residual maturity of payment delays
obligors legislative expired <=3 >3 >6 >9 >1
moratoria months | months| months | months year
<=6 <=9 <=12
months| months | months
Loans for 27 224,870,109
which
payment
delays
was
offered
Loans for 27 224,870,109 - 224,870,109 - - - - -
which
payment
delays
have
been
granted

Requests for payment delays were also received from certain local authorities or French public sector entities.
The Covid19 epidemic had a more significant impact on the export credit portfolio, and specifically on the
financing of cruise ships built bjn¢ Chantiers déAtlantique, due to the interruption of cruise operations. The
entire portfolio was placed on the watchlist. However, all of the export credit portfolio is 100% guaranteed by the
French Republic viBpifrance Assurance Expoetedit insurace policies which explains that the risk attached

to this portfolio remains moderate.

2.2 Risk ofgeographicconcentration

The vast majority of the assetse@r 90%excluding replacement assets and cash), measured by principal amount
of the assets, is concentrated in France. The abilityhefFrench 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. Adversenges in the financial, economic and fiscal conditions within France
such as the economic and financial impact of the Ga9ictrisis,may have significant consequences for the
French public sector borrowers.

Furthermore, SFIL holds a significant amountss$ets representing lending to borrowers in other countries than
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France and in particular in Italy. These assets are now managed ot mode. Adverse financial, economic
and fiscal conditions in these economigsch as the economic and financiapauat of the Coviel9 crisis,and
perceived weaknesses of a coulstfinancial situation may also have an adverse impact on the credit quality of
the assets and consequently potentially adversely affect the Issuer.

2.3 Riskof default of bank counterparte

SFIL entersinto derivativetransactionsvith a numberof bankcounterpartieaspartof its currencyandinterest
rate hedgingoperations.Thesederivativesare governedby masteragreementshat provide for the bilateral
exchangef collateralor unilateralexchangef collateralin favour of CAFFIL. Whenaderivativeis enterednto
betweenSFIL and CAFFIL, SFIL is unilaterally posting collateralto CAFFIL. In this last hypothesis,SFIL
benefitsfor its derivative exposureson CAFFIL from the legal privilége pari passuwith the coveredbonds
(obligationsfonciere$ of CAFFIL. As an illustration, exposure to credit risk for financial institution (reported in
thePillar 11l report), which is measured using the "Exposure at Default” (EAD) metric, amounted t4 BUiBn

(6% of totalEAD amount) as of 31 Decemh202Q

While having collateralagreementand hedgingderivativeswith a large numberof counterpartiess designed
to mitigaterisk, SFIL is nonethelesgexposedo the risk of defaultof its derivativecounterpartiesT hi s coul d
adversely affect cash fl ows, results of operations an

Theasset®f SFIL areinvestedin varioustypesof debtinstrumentsjncluding cash investment securities issued
by banks SFIL is thereforeexposed tdhe evolutionsof the value of its portfolio in caseof decreasen the

prices of these financial assetsand is also exposedto counterpartyisksin relationto thesefinancialassets.
The financial situation of certain of these counterparties could be adversely affected by thé Lonis.] n
such cases, it may adversely affect cash flows, resul

3. Financial risks

3.1 Creditrating of SFIL will beaffectedby thecreditrating of the FrenchState

The shareholding structure of SFIL, parent company of Caisse Francaise de Financement Local changed in 2020.
On 30 SeptembeR020, the FrenchState,Caisse des dépbts et consignatior3C") and LBP announced the
finalization of the acquisition by CDC @hheld a 20% stake to date) of all of the SFIL shares held by LBP (i.e.

5%) and of all of the shares held by the State (i.e. 75%), with the exception of one ordinary share that the State
retained in accordance with the terms of the agreement announ@e@ataober 2019 and 4 March 20ZLDC is
SFIL'snewreference shareholder. The State will continue to have a seat on SFIL's Board of Directors by means of
a nonvoting director, in view of the public interest missions entrusted to SFIL.

SFIL's shareholdingtructure is still fully public. Its shareholders will ensure that SFIL's 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. CDC confethits commitment in a letter of support, completed by a letter of
support from the State, in the context of SFIL's continuing status as so%tade development bank.

While the rating of SFllby S&P Global Ratings Europe LimitedS&P") remainsunchangedS&P has modified

the rating methodology applied by abandoning the rating based on the bank methodology and now retaining a rating
based on the rating of the Frerigtate Similarly, inearly February 202)BRS Ratings GmbH PDBRS") aligned

its rating of SFIL on that of the French State.

As of 31 December 202@he French State has been assigned a rating ofvdth2a stable outloolby Moody's
France SAS (Moody's"), AA with a stable outlooky S&P andAA (high) with a stable outlooky DBRS CDC
has been assigned a rating of Aeith a stable outlooky Moody's and AAwith a stable outlooky S&P.SFIL's
long term seniodebt has ben assigned a rating of Aath a stable outlooky Moody's, AAwith a stable olbok
by S&P andAA (high) with a stable outlooky DBRS.

The credit rating of SFIL is closely linked to that of the French State. Moreover, in the context of its activities of
refinancing large export credits, SFIL also grants export credit loans that are 100% insured by the French State and
managed by the Frehqublic export credit agency under its control, on its behalf and in its name. The export
credits are thugonsideredas exposures to the French State. The French State's ability to meet its payment
obligations may be affected by its levels of indebtesingscial spending obligations, interest rates and tax revenue
collections, each of which could be adversely affected by deterioration in general economic conditions.
Deteriorating economic conditions, such as those that could result from the Xowidis, could therefore have

an adverse effect on the credit quality of the assets of SFIL.
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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 reduaggltd these factors, such downgrade may adversely affect
the value 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 abitlitysettle its debt commitments in a timely
fashion

Liquidity risk canbe definedasthe risk that SFIL may not be ableto find the necessaryiquidity to coverthe
financingneedgelatedto its activity, and/ormaynotbeableto settleits liabilities in duedate.Thereis arisk that
SFIL cannotsellafinancialassettits truevalueor cannotsellit atall. As aconsequenceFIL facestherisk that
it cannotmeetits obligations,suchasbeingunableto reimburséts counterpartiesr investors.

TheGroup'dliquidity requirementsiremainly of threetypes:(i) financingof assetsincludingthoseon CAFFIL's
balancesheetto coverthe coveredbonds(obligationsfonciere$ that CAFFIL issues(ii) financing of liquidity

needslinked to compliancewith regulatoryratios including its subsidiaryCAFFIL collateral ratio and (iii)

financingof the cashcollateral of hedgingderivativesintermediatedby SFIL betweenCAFFIL and external
bank counterpartied.iquidity needgnayincreasean caseof adversanarketconditions.

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

volatility in the debtmarketsmay limit SFIL's ability to accesgunding, particularlyits ability to issuelonger
datedsecuritiesin internationalcapital markets.The Covid19 crisis has severely impacted financial markets in
2020.These market conditions may limit SFIL's ability to replace, in a timely manner, maturing liabilities. SFIL
may also be forced to delay raising longer term funding, rely on shorter term funding than it would prefer to, or pay
higher interest rates, therelmgreasing its debt expensiecreasingts profitability andsignificantly reducingits
financialflexibilty. | n such cases, it may adversely affect ¢
of SAsl Lan i lalsu soife cBelmimeal, CR O &t i 109% eadhétie amount o
amount ed3ddt.o4 BBUR | i on

3.3 SFIL may le exposed to risks linked to its hedging operations

SFIL is exposed torainterest 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 increase in the future with new
commercial loans. These unanticipated changes$ets, or in interest rate curve may adversely affect SFIL's
business, financial condition, cash flows and results of operations.

Marketrisk is limited to the marketrisk of the tradingportfolio on a consolidateasis.SFIL doesnot carry out
tradingoperationsandis thereforenot subjectto marketrisk in the regulatorysenseof theterm. Moreover,on a
consolidatedbasis all swapsare carrieadutfor hedgingpurposes. Nonetheledsr loanshedgedisingderivatives
andbecomingnonperforming thecorrespondinglerivativesbecome subjetd marketrisk in theregulatorysense
of thetermif the accountinghedgerelationshipis broken.In addition, the positionsor activitiesof the banking
bookof SFIL, which aremonitoredin termsof nonregulatorymarketrisks, posea risk resultingfrom exposure
to the volatility of marketparametersTherealso areother non regulatorymarketrisks such as changesn
accounting valuebasedn derivativesThis risk hasto be assessedonsideringthat global debt marketshave
experiencedhistoric levels of volatility and the outlook is uncertain. Besides, some derivativesare not
recordedin a hedging relationshipThat resultfrom derivativesthat hedgethe foreign exchange risk relatedto
exportcreditfinancingloansdenominatedn a currencyotherthanthe euro,andthat are concluded beforethe
endof the drawingphaseof the hedgedoans.Hedgingof currencyrisk relatingto monetaryassetr liabilities
cannotbedocumentedn accordanceavith IAS 39, beforetheyarerecordedn theentity'sbalancesheetTherefore,
these marketisksexistandanydeclinein thedebtmarketscould haveanadverseeffecton 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), a
31 DecembeR02Q the net inteest rate margin sensitivity ov&2 months is:

9 for a parallel increase in rates230bps: a decrease of EUBR million; and

9 for a parallel decrease in rates2@0bps: an increase of EUES million.
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4. Operational and norcompliance risks

4.1 NonCompliance risk

Therisk of non-compliances therisk of alegal,administrativeor disciplinarysanction of a significantfinancial
lossor of a denigrationof reputationcausedoy the nonrespectof procedurespecificto bankingand financial
activities,whetherthey are of legislative or regulatory nature.

SFIL strives to comply with all laws, regulations, professional standards or recommendations that apply to it.
However, as compliance requirements become more stririgféliitjs exposed to the risk of namompliancej.e.
the inability to comply with them in full.

The SFIL Groufs norcompliance risks are divided into two major categories: regulatory compliance risks and
financial security risks

Regulatory compliance risks Financial security risks
Ethics and ntegrity Protection Fight against | Protection of | Tax Know your AML/CFT |Sanctions,
prevention markets of corruption personal transparency | Customer asset
of conflicts customers’ data (KYC) freezes and
of interest inter ests embargoes

In addition to the damage to its reputation, fvompliance would expos8FIL to various types of litigation
sanctionsfinesor costsrelating to failure to comply with above mentioned provisions, tte&y adverselyaffect
SFIL's business financial condition, cashflows andresultsof operationsThis risk is further enhanced by the
increased level of supervision of financial institutions by the relevant authorities.

4.2 OperationaRisks

SFIL definesoperationalrisk as the risk of loss due to inappropriate,or failure of, proceduresjndividuals

or systems,or loss resulting from externalevents.As of 31 Decembe202Q Risks Weighted Asse{RWA)
affected to operational risk (reportedthre Pillar Il report and calculated on standard approach) amounted to
EUR 332 million (7 % 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 cybaittack;

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

1 an activity requiring expertise in certain fields linked to 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 company present on the banking job market but with a lack of notorighysomarket 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 models, on balance sheet management or on financial security),

i structuing development projects both in the extension of the activity, in the regulatory evolution but
also in the recasting of tl&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 nétaweagh 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).

risksrelaing to informationsystemswhich includerisksrelatingto the planningof systemsdevelopment,
risk of design,developmentmaintenanceand security of applications,and risks relatedto the useof
applicationsaandsoftwares;

25



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

- risksrelatingto operationabrganisationthisrisk relatesto theinadequacyf the strategyand organisation
of SFIL, theinefficiencyof definedprocessesr inappropriatedefinition of interfaces;

- 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 defaultof a partner,the sharingof responsibilities,
commissioningproductdistribution,knowledgeof clients'needsandethics;

- risks relating to professionalconduct:the risk of a failure to comply with professionalconductwhen
dealingwith clientsand the 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 complywith thelegislationapplicablein Franceto coveredbonds(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 abovementionedoperationalrisks may affectnegatively SFIL's businessprofits
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 lendigdket or in the refinancing of export
credit. In France, where it will source its new assets, competition may increase from French universakbanks.
an illustration, in202Q SFIL and La Banque Postale partnership consolidated their leademsiijpn with

EUR 5.6 billionloans productiorisource:Observatoire Finance Activdarch2021).

Even if competitive pressure seems to have lowered in 20d2020 certain SFIL's and La Banque Postale's
competitors may be larger and better capitalizeah t8FIL, or benefit from other funding sources at a different
cost than market funding used by the SEloup. Consequently, SFIL may face pricing pressure in certain areas

of its operations in the future as competitors seek to increase market sharediygeulices 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 exposures
with a sufficient margin to be refinanced thye NotesExisting or increased competition in the French municipal
banking sector or in the refinancing of export cretttylead to a reduction of margins for new commitments and
ultimately to a strong reduction of new assets lending for SFIL, or othemaserially affect SFIL's business,
financial condition, cash flows and results of operations.

Furthermorefor the refinacing ofexport credit, the shoterm effect of theCovid-19 crisis has led to a general
slowdown in the pace of contract negotiations in 2020. A single dossier was signed in 2020 for EUR 0.2 billion
in the field of renewable energies in Europe. Sincelaélnach of this mission mi@015, the total volume
refinanced by the SFIL Group stands at EUR 8.3 billion for EUR 15 billion in total export credits. On average,
over the last four years, SFéLcontribution of liquidity to the refinancing of major expomtdits represents more

than 40% of the markiet

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 level, particulaity the uncertain
environnement that will prevail in the context of exiting the CedAdcrisis.

1 Source SFIL
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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 theotbeaving public policy missions:

i in 2013, to fund the needs of the French local public sector and public hospitals. LBP, which will retain a
central role in the system, decided to renew its partnership early with SFIL until end 2026 for the
commercializatin of mediurm and long term loans to local authorities and public hospitals;

i in 2015, to refinance large French export contracts, with the objective to support French exports in terms
of financial competitiveness. In this context, loans granted by SFIL are guaranteed by the French State.
The European Commission's authorization floe export credit refinancing activity carried out by
Bpifrance Assurance Export on behalf of the State was renewéd/ay 2020 based on the maintained
diagnosis of a market failure for export credit refinancing and the appropriate and necessary tregure o
intervention of a public development bank, such as SFIL, to remedy it. The duration of this authorization
was extended to 7 years (instead of 5 years for the first), expiring in 2027. In addition to this, on 9 March
2018, the French government annoed its plan to create a new guarantee analogous to export credit
insurance, which will cover the financing of large projects deemed strategic for France's economy. The
financing of these projects will benefit from the French State guarantee with nogitiecoof underlying
exports. After obtaining the necessary authorizations, SFIL will be able to participate in the scheme and
be refinanced by CAFFIL using the enhanced guarantee mechanism (irrevocable and unconditional 100%
guarantee by the French Statgjnce 2015, SFIL's market share of this activity has remained above 40%
(sourcehttps://www.txfnews.com/

If one of these two public policy missions of SFIL were to be modified by the French State, it could &ea
strong reduction of new assets and more generally it could materially affect SFIL's business, financial condition,
cash flows and results of operations.

Moreover, changes in regulation could lower advantage for collateral providers of using $Ftefimsincing

tool. More generally, the authorization to operate or the agreements with the assets providers may not be renewed.
In such a case, this could make it more difficult for SFIL to purchase or originate new eligible loans and credit
exposures anbbad to a strong reduction of new assets, or otherwise adversely affect SFIL's business, 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
0] Interest rate risks related to the Notes

Fixed Rate Notes

Condition 5(b)of the Terms and Conditions of the Notdlws for the issuance of Notes that pay a fixed rate of
interest to Noteholdertnvestors in Fixed Rate Notes are exposed to the risktlhaequent changes in interest rates
may adversely affect the value of the Notes.

While the nominal interest rate of a Fixed Rate Note is determined during the term of such Note or within a given
period of time, the market interest rate typically variesalaily basis. As the market interest rate changes, the price

of the Fixed Rate Note varies in the opposite direction. If the market interest rate increases, the price of the Fixed
Rate Note typically decreases, until the yield of such Fixed Rate No#dseapproximately the market interest rate.

If the market interest rate decreases, the price of the Fixed Rate Note typically increases, until the yield of such Fixed
Rate Note equals approximately the market interest rate.

Movements of the market inteteate can adversely affect the price of the Fixed Rate Note and can lead to losses if
they sell Notes during the period in which the market interest rate exceeds the fixed rate of such Note. It is difficult
to anticipate future market volatility in intesterates, but any such volatility may have a significant adverse effect on
the price of the Notes and cause Noteholders who 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 Notdlows 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
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on Floating Rate Notes cannot be apéted. Due to varying interest incorités difficult to anticipate future market
volatility in interest rates, but any such volatility may have a significant adverse effectyielthef Floating Rate

Notes at the timéhe investorgpurchase them, st their return on investment cannot be compared with that of
investments having longer fixed interest periods. If Teems andConditions of the Notes provide for frequent
interest payment dates, investors are exposed to the reinvestment risk if imilesstt rates decline. That is,
investors may reinvest the interest income paid to them only at the relevant lower interest rates then prevailing. In
addition, the Issuer's ability to issue Fixed Rate Notes may affect the market value and seconda(if ergrket

the Floating Rate Notes (anite versa

Fixed/Floating Notes

Condition 5(e) of the Terms and Conditions of the Notes allows for the issuance of Fixed/Floatinghichdsear

interest at a rate that converts either automatically or atptien of the Issuer fromfixed Rate to a Floating Rate

or from aFloating Rateo aFixed Rate. Such a feature to convert the interest basis, and any conversion of the interest
basis, may affect the secondary market,yiletd on, and thenarket value of, such Notes as the change of interest
basis may result in a lower interest return for Nokeéus. If the Issuerconvers from aFixed Rate to aFloating

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, tHdoatwg Rateat any time may be lower than

the rates on other Notes. Where the Notes convert fielmesing Rate to a Fixed RatheFixed Rate may be lower

than then prevailing rates on those Notes and could affect the market value of an investmeetaénaheNotes.
Therefore, investors could receive a lower return on the Notes and, as a result, lose all or part of their investment in
the Notes.

Inflation Linked Notes

Condition 5(c) of the Terms and Conditions of the Notes allows for the issuana#esf With principal or interest
determined by reference to the rate of inflation in France or in the European Monetary Umflatiqfi Linked

Notes"). 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 upon the performance of
one or more inflation indices, which themselves may contain substantial credit, interest rate, foreign exchange, time
value, political and/o other risksand will be oneof (i) the consumer price index (excluding tobacco) for all
households in France or the relevant substitute index, as calculated and published monthiggtyuthational

de la Statistique et des Etudes Economi@U&SEE"), 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 Eurogéstch an Ihflation Index " andtogether, thelhflation Indices"). If

the value of the relevant indeglculated 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 Noteholdehg, #meount of interest
payable by the Issuer and/or the principal of Inflation Linked Notes may vary. Noteholders may receive no interest.

Each Noteholder linked to an Inflation Index may receive a Redemption Amount in respect of any Inflation 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 Notéfsihe calculatedRedemption Amount is below par, the Notes will

be redeemed at pakn investnent in Inflation Linked Notes therefore entails significant riskéch 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 Bcause 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 for investors to hedge therosure 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 price of such Notes may beveatile. The secondary market, if any, for
Inflation Linked Notes will be affected by a number of factors, independent of the creditworthiness of the Issuer and
the value of the applicable inflation index, including the volatility of the applicableiorilandex, the time remaining

to the maturity of such Notes, the amount outstanding of such Notes and market interest rates. The value of the
applicable inflation index depends on a number of interrelated factors, including economic, financial arad politic
events, over which the Issuer has no control.
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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 result, investors could lose partrofetiairent.

Reform and regulation of Benchmarks

Pursuant to Condition 5(c) and where the relevant Final Terms for a Series of Floating Rate Notes identifies that the
Rate of Interest for such Floating Rate Notes will be determined by reference tstirdtre and indices, which are
deemed to be Benchmarks (suclCd4S RateEURIBOR,0 ST R, [ISABONSBQOFR, SONIATEC10o0r any

other reference rate specified in the relevant Final Terms), such Bencharatke subject of recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective whilst others
are still to beimplemented. These reforms may cause dBehchmarks to perform differentfyom the past, to
disappear entirely, to be subject to revised calculation methods, or have other consehatraewt be predicted.

Any such consequenamuld have an adversdfect on anyFloating Rate Notefinked to or referencing such a
Benchmark.

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 contracts or &sune the performance of investment funds (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 be authorised or registered (or, iEbon

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,nfEid based, to be subject to equivalent
requirements) and (ii) prevestertain uses by EU supervised entities of "benchmarks" of administrators that are not
authorisedr registered (or, if nofiEU based, deemed equivalent or recognised or endohs¢iad. United Kingdom,

the BenchmarkRegulations as it forms part of domestic law by virtue of European Union (Withdrawal) Act 2018
provides for equivalent sets of rules.

The BenchmarkRegulation could have a material impact on any Floating Rate Notes tradettading venue or

via a "systematic internaliser" linked to or referencing a Benchmark. Nothblyethodology or other terms of the
Benchmark could be changed in order to comply with the terms of the BenaiRegllation, and such changes
could anmongother thingshave the effect of reducing or increasing the rate or level or affecting the volatility of the
published rate or level of the Benchmafkis could potentially lead to the Floating Rate Notes beintiste,
adjusted or redeemed early or otherwise imgzhdepending 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 the internationak national reforms, otthe general increased regulatory scrutwfy
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 otherwise participating in the setting of a Benchmark and complying
with any such regut&ns or requirements. Such factors may havdahewing effecson certain Benchmarks (such
asCMS RateEURIBOR,0 ST R, LSABOOISOFR, SONIATEC 100r any other reference rate specified in

the relevant Final Terms}i) discourag market participats from continuing to administer or contributestach
Benchmarks (ii) trigger changes in the rules or tmeethodologies used in such Benchmarks or (iii) lead to the
disappearance of such Benchmarks. Any of the above changes or any other conseqaaggal &b a result of
internationalor national reforns or other initiatives or investigations, could hareadverse effect on the market

value of and return on arBloating RateNotes linked to or referencing a Benchmark.

In particular, on 5 MarcB021, the United Kingdom Financial Conduct Authority (tR€A") announced the future
cessation or loss of representativeness of the 35 LIBOR benchmark settings published by ICE Benchmark
Administration (IBA™"). In particular it announced that (i) the pigdltion of 24 LIBOR settings (as detailed in the

FCA announcement) will cease immediately after 31 December 2021, (ii) the publication of the overnight and 12
month U.S. dollar LIBOR settings will cease immediately after 30 June 2023, (iii) immediatglBafDecember

2021, the dmonth, 3month and @month sterling LIBOR settings will no longer be representative of the underlying
market and economic reality that they are intended to measure and representativeness will not be restored (and the
FCA will consult on requiring the IBA to continue to publish the three remaining sterling LIBOR settings for a
further period after er@021 on a synthetic basis) and (iv) immediately after 30 June 2023;ntlo&ith, 3month

and é6month U.S. dollar LIBOR settings witio longer be representative of the underlying market and economic
reality that they are intended to measure and representativeness will not be restored (and the FCA will consider the
case for using its proposed powers to require IBA to continue publifiésg settings on a synthetic basis, for a
further period after end June 2023 taking into account views and evidence from the US authorities and other
stakeholders).
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If a benchmark were discontinued or otherwise unavailable, the rate of intefégiamg RateNotes which are

linked to or which reference such benchmark will be determined for the relevant period by-baekgirovisions
applicable to suclirloating RateNotes (it being specified thé#t the Reference Rate has been discontinued or a
Benchmark Event has occurred specific falback shall apply please refer to the risk factor entitlédhe
occurrence of 8enchmarkevent could have a material adverse effect on the value of and return on any such Notes
linked to or referencing sucBenchmarks$ below). However, such falback provisions may be deviated from if
deemed unsuitable by the Commission or the relevant national authority, as further explained below.

Depending on the manner in which a benchmark rate is to be determined undemntkeafid Conditions, this may

(i) if ISDA Determination or FBF Determination applies, be reliant upon the provision by reference banks of offered
guotations for the benchmark rate which, depending on market circumstances, may not be available atthe releva
time or (ii) 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 vale or liquidity of, and return on, any Notes linked to or referenciBgrechmark.

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 extendindrémsitional provisions applicable to material
benchmarks and thirdountry benchmarks until the end of 2021.

The Benchmarks Regulation was further amended by Regulation (EU) 2021/168 of the European Parliament and of
the Council of 10 February 2021 whisftroduces a harmonised approach to deal with the cessation cdaurd

of certain Benchmarks (such as EURIBOR or LIBOR) by conferring the power to designate a statutory replacement
for said Benchmarks on the Commission or the relevant national autteuitii replacement being limited to
contracts and financial instruments (such as certain Notes issued under the Programme) which contain no fallback
provision or no suitable fallback provisions before the date of cessation of the Benchmark cofr@erinstance,

if pursuant to a fallback provision included in the Condition 5(c)(iv) of the Terms and Conditions of the Notes a
Benchmark is replaced by a Benchmark which no longer reflects or which significantly diverges from the underlying
market or the ecomoic reality that the Benchmark in cessation is intended to measure, a statutory replacement of
such Benchmark may be designated. This replacecoeid have a negative impact on the value or liquidity of, and
return oncertainNotesissued under the Programiivéked to or referencing such Benchmankdmay not operate

as intended at the relevant time or may perform differently from the discontinued or otherwise unavailable
Benchmark.

In addition, Regulation (EU) 2021/168 is subjeat further development through delegated regulatidhs,
transitional provisions applicable to thicduntry Benchmarks are extended until the end of 2838 he
Commission is empowered to further extend this period until the end of 2025, if nec8sshrgevelopments may
create uncertainty regarding any future legislative or regulatory requirements arising from the implementation of
delegated regulations.

Ri sks related to Not®SARONBOFRcahdSONMIAZA | i nked to USTR

The market continues to ddegp in relation toadoption 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 anthey may nobewidely adopted by market ass.

The Final Termdor a Series of Floating Rate Notesy 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 Swiss
Average Rate Overnight (th6sARON"), the Secured Overnight Financing Ratiee("SOFR") or the Sterling
Overnight Index Averagedl{e "SONIA").

The mar ket or a significant parSARON/SOFRandSONIKthatdiffecsopt an
significantly from that set out in the Terms and Conditiohthe Notesand used in relation to Floating Rate Notes
issued under this Base Prospedtus at r e f eSARONCSOFRorSONA.

The nascent developmenttbiese overnight riskree ratesas interest reference ratir the Eurobond markets, as

well as continuedlevelopment ofuch rategor such markets and the market infrastructure for adopting such rates,
could result in reduced liquidity or increased volatility or could otherwise affect the market price of the Floating Rate
Notes.The return on and value af R-, SARON, SOFR- or SONIA -linked Notesmay fluctuate more thadotes

that are linked to less volatile rates. Since overnightfrisk rates are relatively new market indexes,Noges

will likely have no established trading market when issued, and an established trading market may never develop
or may not be very liquidnvestors in théNotesmay not be able to sell thi¢otesat all or may not be able to sell
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the Notesat prices that will provide them with a yield comparable to similar investments that have a developed
secondary market, and may consequently suffer frammeased pricing volatility and market risk.

I nterest on Floating ,SARO&,SOFRtoreSONIAsto@ytcapabte ofdeing deteeninédS T R

at the end of the relevant Interest Period and shortly prior to the relevant Interest Paymeninizatdoel difficult

for investors in FIl oat i,5AROR8OFR orl$ONIAoseliablyesttmate thefamaoustn c e 0 ¢
of interest that will be payable on such Floating Rate Notes.

Themismatch between the adoptionsoichreference rates acrodgese markets may impawtgativelyany hedging
or other financial arrangements which they may put in place in connection with any acquisition, holding or disposal
of any Floating Rat®ARONSOERor8GNfAer encing U0USTR

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

Where FBF Determination, ISDA DeterminationScreen RatB®etermination are specified as the manner in which
the Rate of Interest in respect of Floating Rate Notes is to be determnihé¢tireferenceate has been discontinued
or a Benchmark Evenbily applicable for Screen Rate Determinatiasfurther desdved in Condition 5(c)(iv)(D)

of the Terms and Conditions of the Notes) has occuthedRate of Interest on the affected Floating Riateeswill

be changed in ways that may be adverse to holders of such Floatingd®edewithout anyrequirement to obtain
the consent of such holders.

Pursuant to the Terms and Conditions of any Floating Rate Kuwtedich Screen Rate Determinatigmspecified
suchfallback arrangements include the possibility that the Rate of Interest coséd bg reference to a Successor
Rate or an Alternative Rate (both as defined in Condition BJ¢) of the Terms and Conditions of the Ngtend
may include concomitant changes to the Terms and Conditions of the Notes necessary to Buateets®r Ra

or Alternative Ratgas defined in Condition 5(c)(j(D) of the Terms and Conditions of the Ngtas comparable as
possible to the previouReferenceRate, all as determined by thedependent Adviser and without the consent of
the Noteholders

In certin circumstances, including where no Successor Rate or Alternative Rate (as applicable) is determined or due
to the uncertainty concerning the availability ®ficcessor Rates or Alternative Rasesl the involvement ofra
Independent Adviserthe relevanfallback provisions may not operate as intended at the relevant time and the
Successor Rate or Alternative Ratey perform differently from the discontinuadt otherwise unavailable
Benchmark.

If the Independent Adviseis unable to determine an appriappe Successor Rate or Alternative Rdtg 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\®édswill not be clanged. In such cases, the
Terms and Conditions of thidéotesprovide that the Rate of Interest on sttbating Rate Noteshall be the Rate of
Interest determined on the previagdevant Floating Rate Determination Date, as determined by the Calculation
Agent {.e.which may result in the effective application of a fixed rate). In such circumstances and a rising interest
rate environment, Noteholdessll, consequently, not benefit from any increase in rates. The tradingamadueturn

of suchFloating RateNotescould therefore be adversely and materially affected.

Mor eover, any of the above matters or anyret breaatnesi gni
could affect the ability dérthbkel BMotesotri tcg ubhale ¢h aivies ao n
adverse effect on the value or | iqui dNdaeg dfnveasndrtshe h
not e tlhnadte p etnhdeewit! IAdhwdawse rdi screti onotoRatdpust Ahterpht]
applicabl e) in the <circumstances described above. An
consequences and, due to tWNethphderculay iamgd hesdtjanden

f avour acbiNoih o lod eera.
Zero Coupon Notes

Condition 5(d) of the Terms and Conditions of the Notes allows for the issuance of Notes thatigtayest to
NoteholdersChanges in market interest rates generally have a substantially stronger impact on thé geoes o
CouponNotes than on the prices of ordinary notes because the discounted issue prices are substantially below par.
If market interest rates increagero Coupon Notesan suffer higher price losses than other notes having the same
maturity and credit ratinddue 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, losepatoof their investment in the Notes.
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(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 providé in Condition8 of the Terms and Conditions of the Notes, the Issnay, in certain
circumstances, redeem all of the Notes then outstanding ordacwe withCondition 6(b)of the Terms and
Conditions of the Notes.

In addition,if the Issuer exercises its right to redeem any Ned&elyin accordance witlEondition 6(c)of theTerms
and Conditionsof the Note} this maylimit the market value ofuch Notes ad an investor may not be able to
reinvest the redemption 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 anount of all such Notes in proportion to the aggregate nominal amount reddeepashding 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 rexercised may become illiquid.

Furthermore, & a consequence of an early 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 amount of the capital invested. In addition, investors that
choose to reinvest monies they receive through an early redemption may be able to do so only in securities with a
lower yield than the redeged Notes.

Redemption at the option of the Noteholders

Exercise of the Put Optiofas 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 respeatiosudh option is not exercised.
Depending on the number of Notes of the 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 optariisised

may become illiquid.

(iii) Risksrelated to the rating of the Notes

The value of the Notes is expected to be affected, in part, by investors' general appraisal of the creditworthiness of
the Issuer and the Group. The rating of Notes (if any) will be specified in the Final Parynsuch ratingsnay not

continue for any piod of time ormay be reviewed, revised, suspended or withdrawn entirely by any of the rating
agencies, such as S&P Global Ratings Europe Limited, Moddgisce SAS DBRS Ratings Gmbtor their
respective successors anddgrany other rating agencwithout notice as a result of changes in or unavailability of
information or if, in the judgment of the Rating Agencies, circumstances so warrant. A qualification, downgrade or
withdrawal of any of the ratings mentioned above may adversely and mateaffiediiyboth the value of the Notes or

their marketability in secondary market transactions and adversely affect the Issuer's ability to issue new Notes.

In addition, if the financial situation of the Issuer deteriorates, notwithstanding Condition %®ofdims 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

Please also refer to the risk factor 3.1 entitled "Credit rating of SFIL evdiffected by the credit rating of the French
State" above.

(iv) Risksrelated to Green Notes and tdSocial Notes

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

(i) the net proceeds of tiesue of those Notes inEigible Green Loankeld on the balance sheet of Caisse Francaise

de Financement Local dgfinedin the green bond framework (th8FIL Group Green Bond Framework™) (such

Notes beind'Green Notes$) or (i) an amount equal to theet proceeds of the issue of those Notes Eitgible

Health Loan Portfolidheld on the balance sheet of Caisse Francaise de Financement Laefihedin the social

note framework (th&SFIL Group Social Note Framework') (such Notes beingSocial Notes), such SFIL Group

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

Regulation (EU) No 2020/853f the European Parliament amd the Council dated 18 June 2020 the
establishment of a framework to facilitate sustainable investrasramendethe "Taxonomy Regulatior') has
been adoptedsstablishinga single EUwide classification system, 8taxonomy, which provideompanies and
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investors with a common language for determining which economic activities can be considered environmentally
sustainable(the "EU Taxonomy'). The EU Taxonomy is subject to further development through delegated
regulations The European Comns®n (i) launched on 12 June 2020 a public consultation on the creation of an EU
Green Bond Standamhd (ii) adopted on 21 April 2021 tHast delegated act on sustainable activities for climate
change adaptation and mitigation objectivexer the Taxommy Regulation(a second delegated act for the
remaining objectives will be published in 202k light of the continuing development of legal, regulatory and
market conventions in the green, sustainable and social market, there is a risk that theacsed$ of any Green
Notesor SocialNoteswill not satisfy, whether in whole or in part, any future legislative or regulatory requirements,
or any present or future investor expectations or requirements with respect to investment criteria or guittelines w
which any investor or its investments are required to comply under its odawkyor other governing rules or
investment portfolio mandates.

While it is the intention of the Issuer to apply the proceeds of any Green Notes or Social Notes, asihg base
so specified for the relevant loan, in, or substantially in, the manner described in the relevant Final Terms, the relevant
loan or use(s) the subject of, or related to, any logy, notbe capable of being implemented in or substantially in
such manner and/or accordance with any timing schedule and accordingly such pnoagetstbe totally or
partially disbursed for such loaBuch loanmay notbe completed within any specified periodat all or with the
results or outcome as originally expected or anticipated by the I$sutdition,SFIL Groupmay changehe SFIL
Group Green Bond Framewoakd/orthe SFIL GroupSocial NoteFrameworkat any timein particular, in order to
adapt © any update that may be made to the IC&/Breen Bond Principles on which t8EIL Group Green Bond
Frameworkis based and/or the ICM&Social Bond Principles on which tB&IL GroupSocial NoteFrameworkis
basedSuch changes may have a negative impad¢he market value and the liquidity of any Grégmesor Social
Notesissued prior to their implementatioAny such event or failure by the Issuer will not constitute an Event of
Default under the Green Notes or the Social Notes, as the 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 Issuernot 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 Notes, as the case may be, audpaltentially 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 obligdtions with
the meaning of Article L.61-30-3-1-3° of the FrenctCode monétaire et financi@f the Issuer and rank and will

rank pari passuand without any preference among themselves and at pesispassuwith all other direct,
unconditional, unsecured and sampreferred 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 therfeiand 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 to insolvency badkrecovery and resolution

The Issuer having its registered office in France, French insolvency laws apply to théJlsdeefrench insolvency
law, holders of debt securities are automatically grouped into a single assembly of holdéssghebly') in order

to defend their comon interests if a preservatiopr¢cédure de sauvegarygeccelerated preservatioprocédure
de sauvegarde accélépeaccelerated financial preservatigrqcédure de sauvegarde financiére accélgréea
judicial reorganisation procedurprécédure deedressement judiciaijeis opened in France with respect to the
Issuer.

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 programmeEgandless of their governing law.

The Assembly deliberates on the proposed safegpaoie( de plan de sauvegardelraft accelerated preservation
plan @rojet de plan desauvegarde accélérgedraft accelerated financial safeguard planojet de plan d
sauvegarde financiére accéléjér draft judicial reorganisation plaprpjet de plan de redressemgapplicable to
the Issuer and may further agree to:
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- increase the liabilitiescharge3 of holders of debt securities (including the Noteholders) bghestuling
due payments and/or partially or totally writing off receivables in the form of debt securities;

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

- decideto convert debt securities (including the Notes) into securities that give or may give right to share
capital.

Decisions of the Assembly will be taken by a ttiird majority (calculated as a proportion of the amount of debt
securities held by the holdezgpressing 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 Condition
set out in this Base Prospectus will not be applicable to the dakintare not in compliance with compulsory
insolvency law provisions that apply in these circumstances.

Furthermore, Directive 2014/59/EU of the European Parliament and of the Council of the European Union dated
15 May 2014 establishing an Ewide framework for the recovery and resolution of credit institutions and
investment firms (theBank Recovery and Resolution Directiveor "BRRD"), entered into force on 2 July 2014,

and Regulation (B) No. 806/2014 of the European 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
20May 2019 (the SRM Regulation®) provide for the establishment of an Bidde 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 rihemutate (the Resolution
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 amoetdc functions, while
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 (theSRB") 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.613l4 of the FrenciCode
monétaire et financielThe BRRD has been amended by Directive (EU) 2019/879 of the European Parliament and
of the Council dated 20 May 2058d has beeimplemented under French law by Fremectinancen® 20201636
(ordomance relative au régime de résolution dans le secteur banasated 21 December 2020.

The powers provided to the Resolution Authority in the BRRD and the SRM Regulation include write
down/conversion powers to ensure toapital instruments (including subordinated debt instruments) and eligible
liabilities (including senior debt instruments such as the Notes if junior instruments prove insufficient to absorb all
losses) absorb losses of the issuing institution under t&soln accordance with a set order of priority (tBail-

in Tool"). They also include writelown/conversion powers with respect to institutions or groups which viability
would otherwise be at threat or who require extraordinary imdsupport.

In addition to the Bailn Tool, the BRRD provides the Resolution Authority with broader powers to implement
other resolution measures 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 of the institution as obligor in respect of debt instruments, modifications to the terms
of debt instruments (includinaltering the maturity and/or the amount of interest payable and/or imposing a
temporary suspension on payments), removing management, appointing an interim 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 authorities' resolution powers.

The application of any resolution measure under the French BRRD implementing provisionssuygestion of

such application, with respect to the Issuer could materially adversely affect the rights of the Noteholders, the price
or value of an investment in the Notes and/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 of all Tranches in any Series, be grouped automatically for the defence of their
common interests in Masseandthe Terns and Conditions of the Notes contain provisions for calameral
Meetings or taking Written Decisions (eachs definedand describeih Condition 11of the Terms and Conditions
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of the Notespf Noteholderdo consider matters affecting theiterests generallyrhese provisionpermit in certain

cases defined majorities to bind all Noteholders including Noteholders who did not attend and vote at the relevant
General Meeting or did natote through the relevaWritten Decisionand Noteholderswvho voted in a manner
contrary to the majorityn accordance with Article L.2285 of the FrenciCode de commerc@&loteholders may
through Collective Decision@s defined and described in Condition 11 of the Terms and Conditions of the Notes)
deliberateor voteon any proposal relating to the modification of the Terms and Condiiotie Notesncluding

any proposal, whether for arbitration or settlement, relating to rights in controversy or which were the subject of
judicial decisions(as more fully dscribed in Condition 1lof the Terms and Conditions of the NQte¥he
modification of the Terms and Conditions of the Notes adopted by a majority of holders of Notes may have a negative
impact on the market value of the Notes and these holders of Noyeleseaall or part of their investment in the
Notes.

Change of law

The Terms and Conditions of the Notes are based on French law in force as at the date of this Base Fxogpectus.
possible decision or change to French law or the official applicatiartempretation of French law after the date of

this Base Prospectesuld be unfavourable to creditors' rights, including those of the Noteholders. If any change in
law was unfavourable to the Issuer or the Noteholders, it could have an adverse effecinanket 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

TheNotes may have no established trading market when issuechawtive trading market for the Notemy not

develop, or, if one does developpity notbe maintaineer may not be liquidlf an active trading market for the

Notes does not develop or istmoaintained, 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 affect the value of
the Notes.

Therefore,Noteholderamay not be able teell their Notes easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary mhdset.types of Notes generally would
have a more limited secondary market and more price volatility tharentianal debt securities. Illiquidity may
have a material adverse impact tbe market value of Notes and asesult, Noteholders could lose part of their
investment in the Notes.

Although application hebeen made for the Notes issued under the Progeatmive 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 not develop.

The Issuer may, but is not obliged to, list Notes on a steckange. 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 liquidity
for the remaining Notes of such issue. A decrease in the liquidity of an iSNlotes may cause, in turn, an increase

in the volatility associated with the prioésuch issue of Notes.

Market value of the Notes

The Programme allows for Notes to be admitted to trading on EuronextRdf@ subject to the notification of a
certificate of approval to amglevantcompetent authoritgs may be requested by the Issoarany other regulated
marketof the European Economic Area

The market value of the Notes will be affected by the creditwuedis 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 remaining to the maturity datdevalue of the Notes depends on a numbexddlitionalfactors,including
economic, financial and political events in Frangaropeor elsewhere, including factors affecting capital markets
generally and the stock exchanges on which the Notes are,trelsied may cause market volatilitySuch vdatility

may adversely affect the price of Notes or economic and market conditiaphave any other adverse effethe

price at which Noteholders will be able to sell the Notes prior to maturity may be at a discount, which could be
substantial and advee, from the issue price or the purchase price paid by such purahdsesult in losing all or

part of their investment in the Notes.

Exchange rate risks and exchange controls
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The Programme allows fdtotesto be issued in a range of currencies (ea¢igpeecified Currency' as defined in
Condition 5(a) of the Terms and Conditions of M&eg. The Issuer will pay principal and interest on the Notes
issued under the Programme in the Specified Currency. This presents certain risks retatirenty conversions

if an investor's financial activities are denominated principally in a currency or currency unitntlestdr's
Currency") other than the Specified Currency. These include the risk that exchange rates may significantly change
(including changes due to devaluation of the Specified Currency or revaluation of the Investor's Currency) and the
risk that authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls. An
appreciation in the value of the lestor's Currency relative to the Specified Currency would decreate (i)
Investor's Currency equivalent yield on the Notes,tli#) Investor's Currenegquivalent value of the principal
payable on the Notes, and (iiije Investor's Currenegquivalentmarket value of the Notes

In addition, government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely and materially affect applicable exchange rates. As a result, investors may receive an amount of
interest or principal that is less than expected, or no interest or prinbifpaimay adverselgndmaterially affect

the Noteholderavho could lose part of their investment in the Notes

Potential conflicts of interest

Certain of the Dealers anldeir 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 Dealers and thffiliates 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 affiliates, invaigots, or as principal in order to manage their
exposure, their general market risk, or other trading activitiesuch cases, the interestaofy of those parties or

their affiliates or the interest of other parties for whom they perform serviaiatjéas may differ from, and compete

with, the interest ofhe 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 actively trade debt and equity securities (or related derivative securities) and financial
instruments (inkeiding bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of the Issuer or the Issuer's affiliates. Certain of
the Dealers or their affiliates thiaave a lending relationship with the Issuer routinely hedge their credit exposure to
the Issuer consistent with their customary risk management policies. Typically, such Dealers and their affiliates
would hedge such exposure by entering into transactibith 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 thedBrogrammeThe Dealers and their
affiliates may also make investment recommendations and/or publish or express independent research views in
respect of such securities or financial instruments and may hold, or recommend to clients that they @uguire, |
and/or short positions in such securities and instruments, which could be deemed to be adverse to the interests of the
Noteholders.

Potential conflicts may arise between the Noteholders and the calculation agent (including where a Dealer acts as
calcultion agent) or any agent appointed for a Tranche of Notes, including with respect to certain discretionary
determinations and judgments that such agent may make pursuant to the Terms and Conditions of the Notes that may
influence the amount receivable upredemption of the Notes. In particular, whilst a calculation agent will, as the

case may be, have information barriers and procedures in place to manage conflicts of interest, it may in its other
banking activities from time to time be engaged in trati@ag involving an index or related derivatives which may

affect amounts receivable by Noteholders during the term and on the maturity of the Notes or the market price,
liquidity or value of the Notes and which could be deemed to be adverse to thesragéthsetNoteholders.

36



CONDITIONS ATTACHED TO THE CONSENT OF THE ISSUER TO USE THE
PROSPECTUS

This Base Prospectus has been prepared on a basis that permits offers that are not madeex4tiiptian from

the requirement to publish a prospectusler Article 1(4) 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 securities are offered to
the public or admitted to trading on a regulated market, as amé&hdeBrospectus Regulatior!) (a "Non-Exempt

Offer") in France(a "Non-Exempt Offer Jurisdiction™).

The consent referred to above relates to Offer Periods (iadyas defined belgvbeginning withintwelve (12)
months from the date of 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 Fiffi@rms,consent to the use of the Base Prospeocmsther
with any supplement with respect thereto that may be published from time taruinéne relevant Final Terms
(together, theProspectus$) in connection with &Non-ExemptOffer of any Notes durinthe offer period specified
in the relevant Final Terms (th®ffer Period") and in theNon-ExemptOffer Jurisdiction by:

(1) any financial intermediarguthorised to make such offers pursuant to Directive 2014/65/EU of the European
Parliament and of the Council dated 15 May 2014 on markets in financial instruments, as amgnded,
designated@nd subject to conditions set antsuch Final Terms; or

(2) if so ecified in the relevant Final Terms, any financial intermediary which satisfies the following
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of any applicable
regulatory bodies (theRules'), from time to timeincluding, without limitation and in each case, Rules
relating to both the appropriateness or suitability of any investment in the Notes by any person and
disclosure to any potential investor; (b) complies with the restrictions set out sectéwn entied
"Subscription and Sdlen this Base Prospectus which would apply as if it were a Dga)ronsiders the
relevant manufacturertarget market assessment and distribution channels identified und&fiEie 11
product governantelegend set out irthe relevantFinal Terms (d) ensures that any fee (and any
commissions or benefits 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 irsjgg}drolds all licences,
consents, approvals and permissions required in connection with solicitation of interest in, or offers or sales
of, the Notes under the Rule$) (etains investor identification records for at least the minimum period
required mder applicable Rules, and shall, if so requested, make such records available to the 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 Isaret/or the relevant Dealer(s) to comply with antiney
laundering, antbribery and "know your client” rules applying to the Issuer and/or the relevant Dealer(s);
(g) does not, directly or indirectly, cause the Issuer or the relevant Dealer(s) to angaBule or any
requirement to obtain or make any filing, authorisation or consent in any jurisdictiorh)assatigfies any
further conditions specified in the relevant Final Terms

(in each case arAuthorised Offeror"). For the avoidance of doubt, nookthe Dealers or the Issuer shall have any
obligation to ensure that an Authorised Offeror complies with applicable laws and regulations and shall therefore
have no liability in this respect.

The Issuer accepts responsibility, in then-ExemptOffer Juisdiction, for the content of the Prospectus in relation

to anylInvestorin suchNon-ExemptOffer Jurisdiction 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 consgimers However, neither the Issuer

nor any Dealer has any responsibility for any of the actions of any Authorised Offeror, including compliance by an
Authorised Offeror with applicable conduct of business rules or other local regulatory requirementsror oth
securities law requirements in relation to such 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 relevant Final Terms have been duly published and specify thaEdonpt Offers may be made to the public

in the Non-Exempt Offer Jurisdiction, all in accordance with the Prospectus Regulation.

In the event the Finaléfms designate financial intermediary(ies) to whom 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 dogs, it will publish any new information in relation to such Authorised
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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 Offer 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 relevanion-Exempt Offer with the consent of the Issier and in accordance
with the conditions attached thereto.

Other than as set out above, neither the Issuer nor any of the Dealers has authorised the makiandbamypt

Offer by any person in any circumstances and such person is not permittedhte Bsgspectus in connection with

its offer of any 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 responsibttitijtyfdia

the actions of any person making such offers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and offers
and sales of the Noteto an Investor by an Authorised Offeror will be made, in accordance vilh any terms
and other arrangements in place between such Authorised Offeror and such Investor including as to price
allocations and settlement arrangements (the "Terms and Conditions of thidon-Exempt Offer"). The Issuer
will not be a party to any such arangements with Investors (other than Dealers) in connection with the offer
or sale of the Notes and, accordingly, the Base Prospectus and any Final Terms will not contain such
information. The Terms and Conditions of the Non-Exempt Offer shall be provided to Investors by that
Authorised Offeror at the time of the Non-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 REFERENCE

This Base Prospectghallbe read and construed in conjunction with the secieheut in the croseference tables
below included in thedilowing documents which have been previoustyamultaneouslyfiled with the Autorité
des marchés financie(the "AMF ") and shall be incorporated in, and form part of, this Base Prospectus

- the Rapport financier2020 in the French language of the Issuer filed with the AMF, which includes the
audited consolidatednd non consolidateannual financial statements of the Issuer for ffearended 31
December 2020 and the related statutory auditeport (the"2020 Financial Report"; https://sfil.friwp-
content/uploads/2021/03/SFIL_RFA_FR_26RDF.pd);

- the Rapport financier2019 inthe French language of the Issuer filed with the AMF, which includes the
audited consolidate@énd non consolidateannual financial statements of the Issuer foryharended 31
December 2019 and the related statutory auditors' report Z0%9 "Financial Report; https://sfil.fr/wp
content/uploads/2020/03/Rappdirtancierannuei2019.pdj;

- the terms and conditions of the Notemtained in pages 79 to 113thé base prospectusthie Issuedated
27 September 2016 which received visa. 16449 from the AMF (the 2016 EMTN Conditions’;
https://sfil.friwp-content/uploads/2014/03/2016093FIL-BaseProspectus.pilfthe terms and conditions of
the Notescontained in pages 81 to 115 of these prospectus 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/BRISA.pdf), the terms and conditions of the Notamtained in pages 82 to 113
of thebase prospectus of the Issueted 15 May 2018 which received visa no.17& from theAMF (the
"2018 EMTN Conditions'; https://sfil.fr/iwp-content/uploads/2019/03/BEMTN-SFIL-20181.pdf), the
terms ancconditions of the Notesontained in pages 87 to 122 of the base prospetthe Issuer datedél
May 2019 which received visa n0.91210from theAMF (the 2019 EMTN Conditions'; https:/sfil.fr/wp
content/uploads/2019/05/BASEROSPECTUSSFIL-16-05201919-210.pdj and the terms and conditions
of the Notes contained in pag89 to 88 of the base prospectus of the Issuer dated 19 May 2020 which
receivedapproval numbeno. 20203 from the AMF(the 2020 EMTN Conditions'; https:/sfil.fr/wp-
content/uploads/2020/05/BASEROSPECTUSSFIL-19-05-202020-203.pdf together with the 2016
EMTN Conditionsthe 2017 EMTN Conditionshe 2018EMTN Conditionsand the 201€MTN Conditions
the "'EMTN Conditions").

Such information shall bdeemed to be incorporated in, and form part of this Base Prospectus, save that any
statement contained in the information which is deemed to be incorporated by reference herein shall be deemed to
be modified or superseded for the purpose of this Base déutospto the extent that a statement contained herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not be deemed, except as so modified or supersedediuie @patt of this Base
Prospectus.

The free English translations of tA820 Financial Repoand the2019Financial Report are available without charge
onthe website of the Issuer (www.sfil.fr).

All documents incorporated by reference in this Basesp&rctus 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. Sactrdents will be published

on the website of the Issuer (www.sfil.fr).

The EMTN Conditions are incorporated by reference in this Base Prospectus for the purposes only of further issues
of Notes to be assimilatedgsimiléedor the purpose of French lawhd form a single Series with Notes already
issued under the relevant EMTN Conditions. To the extent that only the EMTN Conditions are specified to be
incorporated by reference therein, the 1ocorporated parts of the base prospectuses of the Issuat date

27 September 2016, 27 September 201 M&ay 2018 16 May 2019and 19 May 202@re not relevant for investors

or are covered elsewhere in the Base Prospectus.

For the purposes of tHeegulation (EU) 2017/1129 of the European Parliament and of the Coated 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 amendéthe 'Prospectus Regulatioti), thedocumenténcorporated by reference in this Base Prospectus

shall beread in connection withhe following crosgeference tabkbelow. For the avoidance of doulany
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https://sfil.fr/wp-content/uploads/2021/03/SFIL_RFA_FR_2020-PDF.pdf
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https://sfil.fr/wp-content/uploads/2020/03/Rapport-financier-annuel-2019.pdf
https://sfil.fr/wp-content/uploads/2020/03/Rapport-financier-annuel-2019.pdf
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https://sfil.fr/wp-content/uploads/2019/03/BP-VISA.pdf
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https://sfil.fr/wp-content/uploads/2019/05/BASE-PROSPECTUS-SFIL-16-05-2019-19-210.pdf
https://sfil.fr/wp-content/uploads/2019/05/BASE-PROSPECTUS-SFIL-16-05-2019-19-210.pdf
https://sfil.fr/wp-content/uploads/2020/05/BASE-PROSPECTUS-SFIL-19-05-2020-20-203.pdf
https://sfil.fr/wp-content/uploads/2020/05/BASE-PROSPECTUS-SFIL-19-05-2020-20-203.pdf

information not listedn the crosgeference list belovbut included in thelocumentsncorporated byeference is
either contained in the relevant sections of this Base Prospediinot relevant to the Issuéturthermore, "N/A"
in the crosgeference table below means that the information is not relevant for the purpdsaseaf6 of the
Commission Delegated Relgtion (EU) 2019/980 of 14 March 2019 supplementing the Prospectus Regulation (the

"Commission Delegated Regulatidl).

DOCUMENTS INCORPORATED BY REFERENCE
(ANNEX 6 OF THE COMMISSION DELEGATED
REGULATION )

Pages of the2019
Financial Report

Pages of the2020
Financial Report

11. FINANCIAL INFORMATION CONCERNING THE
ISSUER'S ASSETS AND LIABILITIES, FINANCIAL
POSITION AND PROFITS AND LOSSES

11.1 Historical Financial Information

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

Audited historical financial information for the latest two finang
years

Audit reports for the latest two financial ysa

p.95to p.141
p.142to p.146

p.113to p.163
p.164to p.168

11.1.3. Accounting standards p.101 p.119
11.1.5. Audited financial information prepared according to
national accounting standards
- Balance sheet
p.96and148 p.114 and 172
- Incomestatement
p.97 and150 p.115 and 174
- Cash flow statement
p.99 p.117
- Statement of changes in consolidated equity
p.98and151 p.116 and 175

- Accounting policies and explanatory notes

p.100 to p.141 and
p.152to p.170

p.118 top.163 and
p.176 top.195

11.1.6.Consolidatedfinancial statements

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

p.95to p.141

p.113 to p.163

11.1.7. Age ofinancial information
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The balance sheet date of the last year of audited fing

information may not be older than 18 months from the date o N/A p.113 top.163

registration document.

11.2. Interim and other financial information N/A N/A

11.3. Auditing of historical annual financial information

11.3.1. The  historical financial information must be | IFRS Auditors'| IFRS Auditors'
independently audited report report

p.142 to p.146

French GAAP
Auditors' report

p.1711to p.173

p.164 top.168

French GAAP
Auditors' report

p.196 to pl199

11.3.2. Indication of other information in the registration | N/A N/A
document which has been audited by the auditors
11.3.3 Where financial data in the registration document is no| N/A N/A

extracted from the issuer's audited financial
statements state the source of the data and state th
the data is unaudited

Crossreference listin respect of EMTN Conditions

EMTN Conditions

reference

Information from previous base prospectusefcorporated by

2016 EMTN Conditions

Pages/9 to 113

2017 EMTN Conditions

Pages 81 to 115

2018 EMTN Conditions

Pages 82 to 113

2019 EMTN Conditions

Pages 87 to 122

2020 EMTN Conditions

Pages39 to 88
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any timebetween the date on which this Base Prospectus has been approatdvimd2022 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 Prospectugach a Supplement) as required byArticle 23 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 securities are offered to the public or admitted to trading on a regulated market, as dtherBezspectus
Regulation"”) or a restatd Base Prospectus

In accordance with and pursuant to Arti2@2 (bis) of the ProspectuRegulation where the relevant Final Terms
relate toan offer of Notes to the publimvestors who have already agreed to purchase or subscribe for Notes before
any supplement is publishetiallhave the right, exercisable withinree(3) working days after the publication of

this supplement, to withdraw their acceptarmewided that th new factormaterialmistake omaterialinaccuracy
referred to in Article23.1 of the ProspectuRegulationaroseor was notedefore the final closing cduch offeror

the delivery of the Notesvhichever occurs firsfThat period may be extended byetlssuer or, if any, the relevant
Authorised Offeror(s). The final date of the right of withdrawal shall be stated in the suppl@négtMay 2022

this Base Prospectus, as supplemented (as the case may be), will expire and the obligation to supplBesnt t
Prospectus in the event of significant new fagtoraterial mistakes or material inaccuracies will no longer apply

Any supplemento the Base Prospectus shall be (a) published on the websites of the AMF (wvirarzceforg)
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 Issuer-8lrue du Passeur de Boulogne, 92130
Issy-lesMoulineaux, 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 Ndfks.text of the terms and conditions will not be endorsed
on physical documents of title but will be constituted by the following text as compl¢tedélgvant Final Terms.

The Noteswill be issued by SFIL (thelssuer'). An amended and restatadency agreement datad May 2021

has been agreditetweerthe 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 Restatedhgency Agreement) in relation to the Notes. The fiscal agent, the paying
agent(s), the redenomination agehg tonsolidation agent and the calculation agent(s) for the time being (if any)
are referred to below respectively as thestal Agent', the 'Paying Agent(s) (which expression shall include the

Fiscal Agent), theRedenomination 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 these Camditwill have the meanings given to them in the Part A of
the relevant Final Terms. References below @oriditions" are, unless the context requires otherwise, to the
numbered paragraphs below and references in the ConditioN®tes” are to the Notesfmne Series only, not to

all Notes that may be issued under the Programme.

For the purpose of these Terms and ConditioRggtlated Market' means any regulated market situated in a
memberstate(the 'Member State(s)) of theEuropean Economic AreaKEA") as defined in Directive 201/65/EU

of the European Parliament and of the Council dated 15 May 2014 on markets in financial instasreenended
appearing on the list of regulated markets issued by the European Securities and Markets Aaridddgy” 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 totheNotes will be evidenced in accordance with Articles L-31dnd R.2141 of the French
Code monétaire et financiday book entriesifiscriptions en compjeNo physical document of
title (includingcertificats représentatifsursuant to Article R.2:¥ of the FrenciCode monétaire
et financie) will be issued in respect dfi¢ Notes.

The Notes are issued, at the option of the Issuer and as specified in the relevant final terms (the
"Final Terms"), in either bearer forma{y porteuy, which will be inscribed in the books of
Euroclear France Euroclear France') (acting as cenad 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 &rmaminatif administie
inscribed in the bda of an Account Holder or in fully registered forau(nominatif puy inscribed

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

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

For the purpose of these @iitions, "Account Holder" means any intermediary institution
entitled to hold, directly or indirectly, accounts on behalf of its customers with 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$, "Inflation Linked Notes",
"Fixed/Floating Rate Notes and 'Zero Coupon Note$, depending on the Interest Basis and the
redemption method specified in this Bé&&®spectus as completed by the relevant Final Terms.

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

Unless permitted by then current laws aedulations, Notes (including Notes denominated in
Sterling) which have a maturity of less than one year and in respect of which the issue proceeds
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(©)

(d)

are to be accepted by the Issuer in the United Kingdom or whose issue otherwise constitutes a
contraventionof section 19 of the Financial Services and Markets Act 286Gamendednust
have a minimum redemption amount of £100,000 (or its equivalent in other currencies)

Title:

0] Title to the Notes in bearer forma(l porteuj and in administered registered forau(
nominatif administrg shall pass upon, and transfer of such Notes may only be effected
through, registration of the transfer in the accounts of Account Holders. TileNmtes
in fully registered form gu nominatif puy shall pass upon, and transtdrsuch Notes
may only be effected through, registration of the transfer in the accounts of the Issuer or
the Registration Agent.

(i) Except as ordered by a court of competent jurisdiction or as required by law, the holder
of any Note (as defined below) shb# 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.

(i) In these Conditions hiblder of Notes' or "holder of any Not€', 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 iNotes
accordance with the appéble laws and regulations and with the applicable rules and
procedures of Euroclear France

Redenomination

0] 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 giainigasthirty (30) days
notice in accordance with Conditidr8 and on or after the date on which the European
Member Statdn whose national currency the Notes are denominated has become a
participating Member Statein the single currency of the Europe&tonomic and
Monetary Union (as provided in the Treaty establishing the European Community, as
amended from time to time (thelreaty™)), or events have occurred which have
substantially the same effects, redenominate all, but not some only, of theoNatgs
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
Condtions as the Redenomination Dat€.

(i) The redenomination of the Notes pursuant to Condit{giishall be made by converting
the principal amount acdach 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 figure tdhe 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
the rearest Euro. The Euro denomination of the Notes so determined shall be notified to
Noteholders in accordance with ConditidiB. Any balance remaingm 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 Btagerianner
notified to Noteholders by the Issuer.

(iii) 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.

(iv) The Issuer may, with the prior approval of the Reufeimation Agent and the
Consolidation Agent, in connection with any redenomination pursuant to this Condition
or any consolidation pursuant to Conditib®, without the consent of the holder of any
Note, make any changes or additions to these Conditions or Corifitigmcluding,
without limitation, any change to any applicable business day definition, business day
convention, principal financial centre of the country of the Specified Currency, interest
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accrual basis or benchmark), taking into account market practice in respect of
redenominated 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 Niztehiol
accordance with Conditioh3 as soon as practicable thereafter.

(v) Neither the Issuer nor any Paying Agent shall be liable to the holder df@ayor 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 sljcated or norsyndicated 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 (edatarche") on the same or different issue

datgs) and on termsdentical to 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 Esdi¢he relevant
Dealer(s) at the time of the issue and will be set out in the Final Terms of such TrdreMates

of a Tranche of each Series will be fungible with all Notes of the other Tranches of that Series.

Conversion and Exchanges of Notes

Notesissued in bearer forma( porteu) may not be converted into Notes in registered form, whether in
fully registered form4u nominatif puy or in administered registered formu nominatif administng

Notes issued in registered forau(nominatif may notbe converted into Notes in bearer forao porteu).

Notes issued in fully registered forrmu hominatif puy may, at the option of the Noteholder, be converted
into Notes in administered registered forau (hominatif administdg and vice versa. The ex&e of any
such option by such Noteholder shall be made in accordance with Article-R.@flthe FrencilCode
monétaire et financierAny such conversion shall be effected at the cost of such Noteholder.

Status of the Notes

The Notes are direct, unconditional, unsecyiject to Condition 4and senior preferredbligations
within the meaning of Article L.6130-3-1-3° of the FrenclCode monétaire et financiaf the Issuer and
rank and will rankpari passuand without anyreference among themselves and at leastpassuwith all
other direct, unconditional, unsecured amthior preferredbligationsof the Issuer (save for statutorily
preferred exceptions).

For the avoidance of doubt, all unsubordinated debt secustasd by the Issuer prior to thetry into
force of Article L.61330-3-1-3° of the FrenclCode monétaire et financien 11DecembeR016 constitute
senior preferred obligations.

Negative Pledge

So long as any of the Notes remains outstanding, the \sdleot create or permit to subsist any mortgage,
charge, pledge, lien or other security interegtété réelle upon the whole or any part of its undertaking,
revenues or assets, present or future, in order to secure any Relevant Indebtednesst thithsarha time
according to the Notes the same, or substantially the same, security .interest

For the purposes of this Conditieh) "Relevant Indebtednes$ means any indebtedness for borrowed
money of the Issuer which is in the form of or represented by any lobtigation) or note or any other
security which is, or is capable of being, listed, quoted or traded on any stock exchange serustigs
market (including, without limitation, any ow#ne-counter market)

Interest and other Calculations

() Definitions: In these Conditions, unless the context otherwise requires, the following defined terms
shall have the meanings set out below.t&erdefined terms contained in the June 2013 FBF
Master Agreement relating to transactions on forward financial instruments as supplemented by
the Technical SchedudgAdditifs Techniqugspublished by thd-édération Bancaire Francaise
("FBF") (together he 'FBF Master Agreement’) and in the 2006 ISDA Definitiongs amended
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published by the International Swaps and Derivatives Association, IBRA™), have either been
used or reproduced in this Conditibn

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

0] in the case of Euro, a day on which the Trans European Automated Real Time Gross
SettlemenExpress 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 bankand foreign exchange markets settle payments in the
principal financial centre for that currency; and/or

(iii) in the case of a specified currency and/or one or more Business Centre(s) specified in the
relevant Final Terms (theBusiness Centre(s), a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exchange markets settle payments in
such currency in the Business Centre(s) or, if no currency is indicated, generally in each
of the Business Ceni® 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 fifdf) day of such period to but excluding the
last) (whether or not constituting an Interest Period or Interest AccruadPdre ‘Calculation
Period"):

0] 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 Calculation Peffialts 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 ndeap year and whose denominator is 365 and (ii) the fraction whose
numerator is the number of actual dayapsked during the leap year and whose
denominator is 366;

(i) if " Actual/365" or "Actual/Actual i 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 Perioddlls 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 aleap year divided

by 365);
(iii) 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 fallinghie@ 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 fallinthennext Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year;

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
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(iv)

v)

(vi)

(vii)

(viii)

"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 inthe 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 moreritane 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;

1 this number shall be increased by the fraction for the relevant period calculated
as set out in the firgtaragraph 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 days in the
Calculation Period divided by 360;

if "30/360, "360/360 or "Bond Basis$ is specified in the relevant Final Terms, the
number of days in the Calculation Period divided by 360, calculated on a formula basis
as follows:

[360 x (Y5 - Yq)] +130 x (M3 - My)| + (D3 - Dy)

Day Count Fraction = 360

where:

"Y1" is the year, expressess 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;

"M1" is the calendar month, expressed as a numbewhich 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 numbeheo€alculation Period, unless
such number would be 31, in which caseaill 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;@mdrBater than
29, in which case pwill 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 thelrer of days calculated as for 30E/360
FBF, 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:
Ifdd2 =31 andddl #(30,31)

then:

360 % [(yy2yyl) X 360 + (mm2 - mm1) X 30 4+ (dd2 - dd1)]

47



or

360 X [(yyv2yyl) x 360 + (mm2 - mm1) x 30 + Min (dd2, 30) - Min (dd1, 30)]

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

(ix) if "30E/360 or "Eurobond Basis' is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360, calculated formula basis as follows:

[360 x (Y3 - Yq)| +130 x (M3 - My)|+ (Dz - 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 the day immediately following the last
day included in the Calculatn 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 day immediately
following the last day included in the Calculatioari®d 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 inthe Calculation Period, unless such number would be 31, in which gase D
will be 30;

(x) if "30E/360(ISDA)" 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 (Yz - Yq)| +[30 x(Mz - My)| + (D - 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 the day immediately 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 day immediately
following the last day included in the Calculation Period falls;

"D1" is thefirst 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 cadie D
be 30; and

"D2" is the calendar day, expressed as a number, immediately follohéntpst 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 case&ilDbe 30.

(xi) if *30E/360FBF" is specified in the relevant Final Terms, in respedauth Calculation
Period, the fraction whose denominator is 360 and whose numerator is the number of days
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elapsed during such period, calculated on the basis of a year comwiging (12)
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 30/8B&JF, the fraction is:

1
30 X [(yy2 yy1) x 360 + (mm2 - mm1) x 30 + Min (dd2, 30) — Min (dd1, 30)]
"Euro-zon€é' means the regh comprised oMember State®f the European Union that have
adopted or adopt the single currency in accordance with the Treaty establishing the European
Community, as amended.

"FBF Definitions" means the definitions set out in the June 2013 FBF MastereAtent relating
to transactions on forward financial instruments as supplemented bietimical Schedules
(Additifs Techniqugss published by theédération Bancaire Frangaiggogether the FBF Master
Agreement) as supplemented or amended from timéirne, in their updated version applicable
as at thdssueDate of the first Tranche of the relevant Series

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

"Interest Amount” means the amount of interest payable calculated in acumedaith 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 of which may be obtained at the
registered office of the Issuer during usual busihesss), 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 datepecified 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 fifd4f) day of such Interest Accrual Period

if the Specified Currency is Euro or (ii) the fifd*) day of such mterest 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 the Specified Currency prior to the (i¥tday of such Interest Accrual Period

if the Specified Crrency is neither Sterling nor Euro.

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

"Interest Period" means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the firstehaist Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Daiethe relevant payment date if the Notes become payable on a
date other than anterest Payment Date

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

"ISDA Definitions" means the 2006 ISDA Definitions (a copy of which may be obtained at the
registered office of the Issuéuring usual business hours), as publishelEBA, as supplemented

or amendedrom time to time, in their updated version applicaddeat thdssueDate of the first
Tranche of the relevant Series

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

"Rate of Interest' means the rate of intereggayable 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.
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"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 inkemk market and, in the case of a
determination oEURIBOR the principal Eurezone office of four major banks in the Etzone
inter-bank market, in each case selected by the Calcnlatient with the approval of the Issuer
or as specified in the relevant Final Terms.

"Reference Rat® means the rate specified as such in the relevant Final Terms which shall be
eitherCMS RateEURIBOR,0 ST R, LSARRABOFR, SONIAor TEC10 (or any swessor
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 relevant Final Terms or such other page, section,
caption, column or other part as yneeplace 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 appearing 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 beaisterest 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 or in advance as specified in the applicable Final
Terms m each Interest Payment Date.

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

will be payable on the particular Interest Payment Date(s) specified in the relevant Final Terms.

(© Interest on Floating Rate Notes and Inflation Linked Notes

® General: The underlying of the Notes may be a FBRe&Ran ISDA Rate, a Reference
Rate (being eithe€EMS Rate, EURIBOR) ST R, LSIABADIRSOFR, SONIA or
TEC10 or an inflation index (being either CPI or the HICP), all as defined below.
Information regarding each of these underlyings can be found:

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

3. in case of Screen Rate Determinatiaith respect to LIBOR and EURIBOR in
Condition5(c)(iv)(C), wi t h respect to U0STH),witn Condi
respect to SARON in Condition 5(c)(iv)(@)( with respect toSOFR in
Condition 5(c)(iv)(C)(d), with respect to SONIAn Condition 5(c)(iv)(C)(d),
with respect to CMS Rat@ iCondition5(c)(iv)(C)(d), with respect to TEC10 in
Condition 5(c)(iv)(C)(i), with respect to CPI in Conditios(c)(v)(A) and with
respect to HICP in ConditioB(c)(v)(B).

(i) Interest Payment Date€=ach Floating Rate Note and Inflation Linked Notes bears
interest on its outstanding nominal amount from titerest Commencement Date at the
rate per annum (expressed as a percentage) equal to the Rate of Interest, such interest
being payable in arrear or in advance, as specified in the applicable Final Terms on each
Interest Payment Date. Such Interest Payrane(s) is/are either shown in the relevant
Final Terms as Specified Interest Payment Dates or, if ho Specified Interest Payment
Date(s) is/are shown in the relevant Final Terms, Interest Payment Date shall mean each
date which falls the number of monthsather period shown in the relevant Final Terms
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(i)

(iv)

as the Interest Period after the preceding Interest Payment Date or, in the case of the first
Interest Payment Date, after the Interest Commencement Date.

Business Day Conventiotf:any date referred to ithese Conditions that is specified to

be subject to adjustment in accordance with a Business Day Convention would otherwise
fall on a day that is not a Business Day, then, if the Business Day Convention specified is
(A) the Floating Rate Business Day Contien, such date shall be postponed to the next
day that is a Business Day unless it would thereby fall into the next calendar month, in
which event (x) such date shall be brought forward to the immediately preceding Business
Day and (y) each subsequentisiwdate shall be the last Business Day of the month in
which such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next day that is
a Business Day, (C) the Modifidebllowing Business Day Convention, such date shall

be postponed to the next day that is a Business Day unless it would thereby fall into the
next calendar month, in which event such date shall be brought forward to the
immediately preceding Business Dak (®) the Preceding Business Day Convention,
such date shall be brought forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notd$ie Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period Isba determined according to the provisions
below relating to either FBF Determination, ISDA Determination or Screen Rate
Determination, depending upon which is specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Dadrmination 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 relevant FBF Ratlus or minus (as indicated in the relevant Final
Terms) the Margin (if any). For the purposes of this-gatagraphiA), "FBF

Rate" for an Interst Accrual Period means a rate equal to the Floating Rate that
would be determined by the Calculation Agent under a Transaction under the
terms of an agreement incorporating the FBF Definitions and under which:

€)) the Floating Rate is as specified in the valg Final Terms; and

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

For the purposes of this sygaragraph(A), "Floating Rate" Taux Variabl@,
"Floating Rate Determination DateD#te 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 euro which appears on Reuters Page EURIBORO1, as more fully described in
the relevant Final Terms.

In the relevant Final Terms, when the paragraph "Floating REaek(\Variabg)
specifies that the rate is determined by linear interpolation, in respect of an
InterestAccrualPeriod, the Rate of Interest for such IntefestrualPeriod shall

be calculated by the Calculation Agent by straight line linear interpolation by
referene to two rates based on the relevant Floating Rate, 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 Interest
Accrual Period, and thether of which shall be determined as if the maturity
were the period of time of next longer length as compared to the length of the
relevant Interesfccrual Reriod.

(B) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in thelavant 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
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(©)

rate equal to the relevant ISDA Rate plus or minus (as indicatibe irelevant
Final Terms) the Margin (if any). For the purposes of thispatagraphB),
"ISDA Rate" for an Interest Accrual Period means a rgeal 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:

€) the Floating Rate Option is as specified in the relevant Final Terms;

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

(c) the relevant Reset Date is the fif¢t) day of that Interest Accrual

Period or such other date as specified in the relevant Final Terms.

For the purposes of this sylaragrap (B), "Floating Rate", "Floating Rate
Option", "Designated Maturity", "Reset Dat& and 'Swap Transactior have
the meanings given to thoserms in the ISDA Definitions.

In the relevant Final Terms, when the paragraph Floating Rate Option specifies
that the rate is determined by linear interpolationyrespect of an Interest
Accrual Period, the Rate of Interest for such Inter&éstrual Perod 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 Maturity for 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 did relevant Interegtccrual Period.

Screen Rate Determination for Floating Rate Notes

(@) Where Screen Rate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in regpet 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
discontinuatiol below, 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. (Londametiin the case of
LIBOR or Brussels time 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
suchoffered quotations are available on the Relevant Screen
Page, the highest (or, if there is more than one such highest
guotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such
guotationskhall be disregarded by the Calculation Agent for
the purpose of determining the arithmetic mean of such
offered quotations.

(b) if the Relevant Screen Page is not available or, ifmardagraph
(C)(@)(1) applies and no such offered quotation appears on the
Relevant Screen Page, ifisub-paragrapl{C)(a)2) applies and fewer
than three such offered quotations appear on the Relevant Screen Page,
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(©)

(d)

in each case as at the time specified above, subject as provided below
the Calculation Agent shall request, 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 Eaome office of each

of the Reference Banks, to provide the Calcutatikmgent with its
offered quotation (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)n the Interest
Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with such offered quotations, the Rate
of Interest for such Interegtccrual Period shall be the arithmetic
mean of such offered quotatioms determined by the Calculation
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 (expressed 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 approximatef3o11
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, deposits in the Specified Currency for a period
equal to that which would have been used for the RefelRatz by
leading banks in, if the Reference Rate is LIBOR, the London-inter
bank market or, if the Reference Rate is EURIBOR, the Eane
inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agenthwduch offered
rates, the offered 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 egjuo 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 Qiermination Date, any one or more banks (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 EURIBOR, the Euro zone ihtetk 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 determinedt #isealast
preceding Interest Determination Datéating to suctRate of Interest
calculation (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@ied to the last preceding
Interest Accrual Period, the Margin or Maximum 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 Intereshccrual Period).

Where Screen Rate 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 S T, tRe Rate of Interest for each Interest Accrual
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Periodplus or minus (as indicated in the applicable Final Terms) the
Margin (if any)will, subject as provided belowr (if applicable) to
Condition 5(c)(iv)(D) Benchmark discontinuatigioelow; bethe rae

of return of a daily compound interest investment (with the daily euro
shortterm rate as the reference rate for the calculation of intenedt)
will be calculated by the Calculation Agent on the Interest
Determination Date as follows, and the resultpggcentage will be
rounded, if necessary, to the neareste tenthousandth of a
percentage point, with 0.00005 being rounded upwards

aywy ¢ coT
oQTm P Q

Where:

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

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

"ECB USTR Gmeamnsdhe Guideline (EU) 2019/1265 of the
European Central Bank dated 10 July 2019 on the euro-tenortrate
(USTR) (ECB/2019/19), as amended fr

"0 S T'Reans, in respect of any TARGET Business Day, the interest

rate representing the wholesale Euro unsecured overnight borrowing

costs of banks located in the Emooe provided by the Europea

Central Bank as administrator of such rate (or any successor
administrator) and published on the Website of the 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 Artidlsubsection 3 of the

ECB USTR Guideline at or before 11:
revised interest rate) on 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 STRbser vati on Period, the 0ST
Business Day falling "p" TARGET Business Days prior to the relevant

TARGET Business Day "i";

"i" is a series of whole numbers from 1dg each representing the
relevant TARGET Business Day in chronological order from, and
including, the first TARGET Business Day in the relevant Interest
Accrual Period;

"ni"is, for any TARGET Business Day "i", the number of calendar days
from, and incluéhg, 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 Dayas specified intte Final Termanderd ST R
Observation LoolBack Period

"U S T@bservation Period" means in respect of any Interest Accrual
Period, the period from and including the date falling "p" TARGET
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Business Days prior to the first day of the relevant Interestuatc
Period (and the first 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 ttege 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/htimifex.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 UO0STR |
defined bel ow) h a g suchcTARGET Budinesst he 0
Day shal/l be the rate equal to aST
Business Day for which such rate was published on the Website of the
European Central Bank.

n
S
F

| f the USTR is not published, as s
TARGETBusi ness Day and both an USTR |
an USTR | ndex Cessation Ef fective
occurred, the rate of USTR for eacl

relevanti S T Gbservation Periodbccurringon or after such
Index Cesation Effective Date will be determined as if references to

USTR were references to the ECB Re:
below).

If no ECB Recommended Rate has been recommended before the end
of the first TARGET Business Day following the date on which th

USTR I ndex Cessation Event occur s,
TARGET Business Day in the relevaatS T @bservation Period
occurringpon or after the USTR I ndex Cess

determined as if refer endwdfiedd o UGSTR
EDFR (as defined below).

If an ECB Recommended Rate has been recommended and both an

ECB Recommended Rate Index Cessation Event (as defined below)

and an ECB Recommended Rate Index Cessation Effective Date (as
defined below) subsequently occun, ¢ n t he rate of uasST
TARGET Business Day in the relevaatS T @bservation Period

occurring on or after that ECB Recommended Rate Index Cessation

Ef fective Date wildl be determined
references to the Modified EDFR.

Anysubstitution of the U0USTR, as speci
for the remaining term to maturity of the Notasd shall be published
by the Issuer in accordance with Condition 13

In the event that the Rate of Interest cannot be determined in accerda
with the provision®f this subparagraphd) by the Calculation Agent,

(i) the Rate of Interest shall be that determined as at the last preceding
Interest Determination Datelating to sucliRate of Interestalculation
(thoughsubstituting, 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 preceding
Interest Accrual Period, the Margin or Maximum Rate oélest or

55



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 Period)
or (ii) if there is no such precedingnterest Determination Dat¢he

Rate of I nterest shall be deter mine

TARGET Business Day in thé S T®bservation Period on or after

such USTR | ndex Ceansreraferéncento thd ldtestc t i v e

publ i s he d ECBR&acBnmended Rate is published on a later

date than the |l atest publisbred U0USTR

if EDFR is published on a later date than the latest published ECB
Recommended Rate, the Modified EDgRt applying the Margin and
any Maximun Rate of Interest or Minimum Rate of Interest applicable
to the first Interest Accrual Periad)

If the provisions of this Condition 5(c)(iv)(QJ) fail to provide a means
of determining the Rate of Interest, Condition 5(c)(iv)(Bgiichmark
discontinuatia) below shall apply.

For the purpose of this Condition 5(c)(iv)(@)(

"ECB Recommended Ratémeans a rate (inclusive of any spreads or
adjustment s) recommended as t he r

European Central Bank (or any succesaod mi ni str at or of

and/or by a committee officially endorsed or convened by the European
Centr al Bank (or any successor adm
of recommending a replacement for
by the European Central Biaor another administrator), as determined

by the Calculation Agent and notified by the Calculation Agent to the
Issuer;

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

(1) apublic statement or publication of information by or on behalf
of the administrator of the ECB Recommended Rate
announcing that it has ceased or will cease to provide the ECB
RecommendeRate 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
Recommended 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 over the administrator of the ECB Recommended
Rate, a resolution authority withugsdiction 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 Recommended 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 administrator
that will continue to provide the ECB Recommended Rate;
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"ECB Recommended R&e Index Cessation Effective Datémeans,

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

Agent to he 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 the European Central Bank and the

national central banks of those countries Heate adopted the Euro) as
published on the Website of the European Central Bank;

"EDFR Spread' means:

(1)

(2)

if no ECB Recommended Rate is recommended before the end

of the first TARGET Business Day following the date on which

the USTR | ndex cclsg the aithmetiomednv e n t 0
of the daily difference between
each of the thirty (30) TARGET Business Days immediately
preceding the date on which the
occurred; or

if an ECB Recommended Rate Index CéssaEvent 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 preceding the date on
which the ECB Recommended Rate Index Cessation Event
occurred;

"USTR | ndex C¢ meaastthie ocourrdhee ®frone or more
of the following events, as determined by the Calculation Agent and
notified by the Calculation Agent to the Issuer:

(1) apublic statement or publication of information by or on behalf
of theEuropean Central Bank (or any successor administrator
of USTR) announcing that it has
USTR permanently or indefinitely
the statement or the publication, there is no successor
administrator thee.  wi | | continue to provid
(2) a public statement or publication of information by the
regulatory supervisor for the ad|]
bank for the currency of U0STR,
jurisdiction over the administratoo f U0STR, a resol
authority with jurisdiction over
court or an entity with similar insolvency or resolution
authority over the administrator
administrator of UOSTR plodde cease:
USTR permanently or indefinitely
the statement or publication, there is no successor administrator
that will continue to provide (S
"0USTR I ndex Cessa'ti mmarkd f eicn irnves padte
Index Cessatio Event, the first date on w

provided by the European Central Bank (or any successor administrator

of

U0STR) , as determined by the Calc

Calculation Agent to the Issuamnd
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(e)

"Modified EDFR" means a refence 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 to be determined
and the Reference Rate in respect of the Floating Rate Notes fiespeci

as being SARON, the Rate of Interest for each Interest Accrual Period
plus or minus (as indicated in the relevant Final Terms) the Margin (if
any) will, subject as providedbelow or (if applicable) to Condition
5(c)(iv)(D) (Benchmarldiscontinuatiof below, be the rate of return of

a daily compound interest investment (with the overnight interest rate
of the secured funding market for Swiss franc as the reference rate for
the calculation of interest) and will be calculated by the Cailicun
Agenton the Interest Determination Date as follows, and the resulting
percentage will be rounded, if necessary, to the nearest one ten
thousandth of a percentage point, with 0.00005 being rounded upwards:

¢ do \
¢ SARON, x n, 360
I [[l — )=1]x
360 ) d
\ i=1 /

Where:

"d" is the number of calendar days in tleéevantSARON Observation
Period

"do" is the number of Zurich Banking Days the relevaniSARON
Observation Perigd

"i" is a series of whole numbers from one goehch representing the
relevant Zurich Banking Day in chronological order from, and including,
the first Zurich Banking Dayin the relevantSARON Observation
Period

"n;" for any Zurich Banking Dayi" in the relevanSARON Observation
Period means the umber of calendar days from, and including, such
day"i" up to, bu excluding, the following Zurich Banking Dayi€1");

"SARON" means, in respect of any Zurich Banking Day, the Swiss
Average Rate Overnight for such Zurich Banking Day published by the
SARON Administratoron the SARON Screen Page (as defined below)
at theSARON RelevaniTime on such Zurich Banking Day;

"SARON" for any Zurich Banking Dayi" in the relevantSARON
Observation Period, is equal to SARON in respect of thatiday

"SARON Observation Period' meanghe period from, and including,
the date falling'p" Zurich Banking Daysprior to the first day of the
relevantinterest Accrual Perio@and the first Integst Accrual Period
shall begin on and include the Interest Commencement Dmatdjut
excluding, the date fallingp" Zurich Banking Day®rior tothe Interest
Payment Date for such Interest Accrual Peodthe date falling "p"
Zurich Banking Daysgrior to such earlier date, if any, on which the Notes
become due and payahle)

"p" means in relation to aninterest AccrualPeriod the number of
Zurich Banking Daysas specified in the Final Termsder SARON
Observation LookBack Period;
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"SARON Relevant Timé' means, in respect of any Zurich Banking
Day, close of trading on SIX Swiss Exchange on such Zurich Banking
Day, which is expected to be on or around 6 p.m. (Zurich tirmedl

"Zurich Banking Day" means a day on which banks are open in the
City of Zurich for the settlement of payments and of foreign exchange
transactions.

If the SARON is not published on the Relevant Screen Page (the
"SARON Screen Pag8 at theSARONRelevanfTime on the relevant
Zurich Banking Day andeithera SARON Index Cessation Evenor

a SARON Index Cessation Effective Date have occurred on or prior to
the SARON RelevantTime on the relevant Zurich Banking Day, the
SARON for such Zurich Banking Day dhae the rate equal to the
SARON published by the SARON Administrator on the SARON
Administrator Website for the last preceding Zurich Banking Day on
which theSARONwas published by the SARON Administrator on the
SARON Administrator Website.

If the SARONis not published on the SARON Screen Page at the
SARON RelevantTime on the relevant Zurich Banking Day and both

a SARON Index Cessation Event and a SARON Index Cessation
Effective Date have occurred on or prior to 88RONRelevanfTime

on the relevanZurich Banking Day:

0] if there is a SARON Recommended Replacement Rate within
one (1) Zurich Banking Day of the SARON Index Cessation
Effective Date,then the rate of SARON for each Zurich
Banking Dayin the relevantSARON Observation Period
occurring on orafter that SARON Index Cessation Effective
Date will be determined as if references to SARON were
references tathe SARON Recommended Replacement Rate,
giving effect to the SARON Recommended Adjustment
Spread, if any, published on such Zurich Banking [@ay;

(i) if there is no SARON Recommended Replacement Rate within
one (1) Zurich Banking Day of the SARON Index Cessation
Effective Date,then the rate of SARON for each Zurich
Banking Day in the relevanBARON Observation Period
occurring on or aftethat SARON Index Cessation Effective
Date will be determined as if references to SARON were
references tahe policy rate of the Swiss National Bank (the
"SNB Policy Raté) for such Zurich Banking Day, giving
effectto the SNB Adjustment Spread, if any.

Any substitution of the SARON by the SARON Recommended
Replacement Rate or the SNB Policy Rate as specified above (the
"SARON Replacement Rat&) will remain effective for the remaining
term to maturity of the Noteand 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 provisions of this suparagraphd) by the Calculation Agent,

(i) the Rate of Interest shall bihe lat SARON available on the
SARON Screen Page as determined by the Calculation Agent
determined as at the last preceding Interest Determinatiornr&atiag

to suchRate of Interestcalculation (though substituting, where a
different Margin or Maximum Ratefdnterest or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual Period from that
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which applied to the last preceding Interest Accrual Period, the Margin
or Maximum Rate of Interest or Minimum Rate of Interest relating to
the relevat Interest Accrual Period in place of the Margin or Maximum
Rate of Interest or Minimum Rate dfiterest relating to that last
preceding Interest Accrual Period) or (ii) if there is no such preceding
Interest Determination Datthe Rate of Interest shdtle determined as

if the rate of SARON for eachZurich Banking Dayin the SARON
Observation Period on or after sysARRONIndex Cessation Effective
Date were references to the latest publisBARON (but applying the
Margin and any Maximum Rate of Interest or Minimum Rate of Interest
applicable to the first Interest Accrual Period).

If the provisions of thi€ondition 5(c)(iv)(C)€) fail to provide a means
of determining the Rate of Interest, Condition 5(c)(iv)(Bgiichmark
discontinuatiof below shall apply.

For the purpose of thiCondition 5(c)(¥)(C)(e):

"SARON Administrator” means SIX Swiss Exchange omya
successor administrator of tBARON,;

"SARON Administrator Website" means the website of the SARON
Administrator;

"SARON Index Cessation Effective Datémeans the earliest ¢as
determined by the Calculation Agent and notified by the Calculation
Agentto the Issuer

(1) in the case of the occurrence of a SARON Index Cessation
Event described in paragraph ¢f the definition thereof, the
date on which the SARON Administrator ceases to provide the
SARON;

(2) in the case of the occurrence of a SARON In@®ssation
Event described in subparagraph (ii)(x) of the definition
thereof, the latest of. (i) the date of such statement or
publicationor (ii) the date, if any, specified in such statement
or publication as the date on which the SARON will no longer
berepresentativieor

3) in the case of the occurrence of a SARON Index Cessation
Event described irsubparagraph(ii)(y) of the definition
thereof, the date as of which the SARON may no longer be
used,;

"SARON Index Cessation Everit means the occurrence of ooe
more of the following event&@s determined by the Calculation Agent
and notified by the Calculation Agent to the Isguer

0] a public statement or publication of information by or on
behalf of the SARON Administrator, or by any competent
authority, annoucing or confirming that the SARON
Administrator has ceased or will cease to provide the SARON
permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator
that will continue to provide the SRON; or

(i) a public statement or publication of information by the
SARON Administrator or any competent authority
announcing thatq the SARON is no longer representative
or will as of a certain date no longer be representativey) or (
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(f)

the SARON may no lorey be used after a certain date,
which statement, in the case of subclaugei§ applicable

to (but not necessarily limited to) fixed income securities and
derivatives.

"SARON Recommended Adjustment Spreatimeans, with respect
to any SARON Recommended:Racement Rate, the spread (which
may be positive, negative or zero), or formula or methodology for
calculating such a spread,

0] that the SARON Recommending Body has recommended be
applied to suctBARON Recommended Replacement Rate in
the case of fixed inecoe securities with respect to which such
SARON Recommended Replacement Rate has replaced the
SARON as the reference rate for purposes of determining the
applicable rate of interest thereon; or

(i) if the SARON Recommending Body has not recommended
such a spread, formula or methodology as described in clause
(i) above, to be applied to such SARON Recommended
Replacement Rate in order to reduce or eliminate, to the extent
reasonably practicable under the circumstances, any economic
prejudice or benefit (as applicable) to Noteholders as a result
of the replacemenbf the SARON with such SARON
Recommended Replacement Rate for purposes of determining
SARON, suchspread will be determined by the Calculation
Agent, acting in good faith and a commercially reasonable
manner, and be consistent with indusipcepted praates for
fixed income securities with respect to which such SARON
Recommended Replacement Rate has replaced the SARON as
the reference rate for purposes of determining the applicable
rate of interest thereon;

"SARON Recommended Replacement Rdteneans theate that has
been recommended as the replacement for the SARON by any working
group or committee in Switzerland organized in the same or a similar
manner as the National Working Group on Swiss Franc Reference
Rates that was founded in 2013 for purposeswipng other things,
considering proposals to reform reference interest rates in Switzerland
(any such working group or committee, ttf#ARON Recommending
Body");

"SIX Swiss Exchange means SIX Swiss Exchange AG and any
successor theretand

"SNB Adjustment Spread' means, with respect to the SNB Policy
Rate, the spread to be applied to the SNB Policy Rate in order to reduce
or eliminate, to the extent reasonably practicable under the
circumstances, any economic prejudice or benefit (as applicable) to
Notelolders as a result of the replacement of tARSN with the SNB
Policy Rate for purposes of determining SARON, which spread will be
determined by the Calculation Agent, acting in good faith and a
commercially reasonable manner, taking into account theriuizt
median between the SARON and the SNB Policy Rate during the two
year period ending on the date on which the SARON Index Cessation
Event occurred (or, if more than one SARON Index Cessation Event
has occurred, the date on which the first of such tsveeccurre).

Where Screen Rate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined
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and the Reference Rate in respect of the Floating Rate Notes is specified
as being SOFRthe Rate of Inteestfor each Interest Accrual Period
plus or minus (as indicated in the applicable Final Terms) the Margin
(if any) will, subject as provided beloar (if applicable) to Condition
5(c)(iv)(D) (Benchmark discontinuatigrbelow; be calculated by the
Calculation Agent on thBOFRInterest Determination Date as follows

with the resulting percentage being rounded, if necessary, to the nearest
one hundredhousandth 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
Accrual Period will, subject as provided below, be USD
SOFRLOCKOUT-COMPOUND;or

(3) if SOFR Lookback Compound is specified as atile in the
relevantFinal Terms, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be WUSD
SOFRLOOKBACK-COMPOUND; or

(4) if SOFR Shift Compound is specified as applicable in the
relevantFinal Terms, the Rate of letest 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 Agenion the U.S. Government Securities Business Day
following each SOFR Ratéut-Off Date, as follows:

d;
1—[ ( SOFR; x ) s 360
%0 /| d

where:

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

"do", for any InteresfccrualPeriod, 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 gtoedch
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 Interest
AccrualPeriod;
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"ni" for any U.S. Government Securities Business [ayn
the relevant Interest Accrual Periodheans the number of
calendar days from, and including, suchS. Government
Securities Business D4y up to, but excluding, the following
U.S. Government&urities Business Dayi+1");

"SOFR" means for any U.S. Government Securities Business
Day "i" thatis 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 Interest Accrual Period
or such other date specified in the Final Terms;

"SOFR Interest Reset Daté means each U.S. Government
Securities Business Day in thedevant Interest Accrual Period;
provided, however, that the SOFR with respect to each SOFR
Interest Reset Date in the period from and including, the SOFR
Rate CwHOff Date to, but excluding, the corresponding Interest
Payment Date of an Interest Accruari®d, will be the SOFR
with respect to the SOFR Interest Reset Date coinciding with
the SOFR Rate Cudff Date for such Interest Accrual Period;

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

of a daily compound interest investment (with the SORRtle
reference rate for the calculation of interest) and will be calculated by
the Calculation Agendn the U.S. Government Securities Business Day
following eachSOFRInterest Determination Date, as follows:

do
l—l( SOFRl-pL’S(iSBI)Xni) 360
O s e Y B i
360 d

i=l

where:

"d" means the number of calendar gay 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 gloedch
representing tarelevant U.S. Government Securities Business
Day in chronological order from, and including, the first U.S.
Government Securities Business Day in the relevant Interest
AccrualPeriod;

"SOFR Interest Determination Date' means, in respect of
each InteresfAccrual Period, the dat&gp” U.S. Government
Securities Business Days before each Interest Payment Date;

"ni" for any U.S. Government Securities Business Dayirl'i"
the relevant Interesfccrual Period, means the number of
calendar days from, and includinguch U.S. Government
Securities Business Day "i" up to, but excluding, the following
U.S. Government Securities Business Day ("i+1");
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"p" means in relation to any Interest Accrual Period, the
number of U.S. Government Securities Business Days
specified in the Final Termsnder SOFRObservation Look
Back Period;

"SOFR-pusecssp' 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 day'i".

"USD-SOFR-SHIFT-COMPOUND" means the rate of return of a
daily compound irdrest investmenfwith the SOFR as the reference
rate for the calculation of interest) and will be calculated by the
Calculation Agent on the U.S. Government Securities Business Day
following eachSOFRInterest Determination Date, as follaws

iy
SOFE; * n, 360
L[|
360 d

o |

where:

"d" means the number of calendar days in the releS&#&R
Observation Perigd

"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 numbersnfr one to g each
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 rele\®DEFR
Observation Perigd

"SOFR Interest Determination Date' means, in respect 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 days 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
AccrualPeriod, means the period from, and including, the date
"p" U.S. Government Securities Business Days preceding the
first date in such Interegtccrual Period to, but excluding, the
date"p" U.S. Government Securities Business Days preceding
the Interest Payent Date for such Intere&tcrual Period(or

the date falling "p" U.S. Government Securities Business Days
prior to such earlier date, if any, on which the Notes become

due and payablg)

p" means in relation to any Interest Accrual Period, the
number & U.S. Government Securities Business Das
specified in the Final Termsnder SOFRObservation Look
Back Period;
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"SOFR" for any U.S. Government Securities Business hay
in the relevanSOFRObservatiorPeriod, is equal to SOFR in
respect of that da¥i".

If the Calculation Agent or another entity appointed by the Issuer
determines on or prior to the relevant Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have
occurred with respect to thbencurrent Benchmark, the Benchmark
Replacement will replace tithencurrentBenchmark 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 Conforming Changes from
time to time.

If the provisions of thiondition 5(c)(iv)(C){) fail to provide aneans
of determining the Rate of Interest, Condition 5(c)(iv)(Bgiichmark
discontinuatiof below shall apply.

For the purpose of this Condition 5(c)(iv)(6)(

"Benchmark” means, initially, SOFR; provided thd&ta Benchmark
Transition Event and its related Benchmark Replacement Date have
occurred with respect to the SOFR or thencurrentBenchmark, then
"Benchmark means the applicable Benchmark Replacement

"Benchmark Replacemernit means the first alternatieet forth in the
order presented in claus8) (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 Calculation Agent
or another entity appointed by the Issuer as of the Benchmark
ReplacemenbDate:

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

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

3) the spread adjustment (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
considerationd any industryaccepted spread adjustment, or
method for calculating or determining such spread adjustment,
for the replacement of the thenrrent Benchmark with the
applicable Unadjusted Benchmark Replacement for U.S.
dollar-denominated floating rate rest at such time;

"Benchmark Replacement Conforming Changés means, with
respect to any Benchmark Replacement, any technical, administrative
or operational changes (including changes to the timing and frequency
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of determining rates and making payments dénest, rounding of
amounts or tenors, and other administrative matters) that 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 consistewith market practice (or, if the
Calculation Agent or another entity appointed 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
Isster determine that no market practice for use of the Benchmark
Replacement exists, 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 toccur 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 ) 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 Everit, the date of the public statement or publication
of information referencetherein.

For the avoidance of doubt, if the event giving rise to the Benchmark
ReplacemenDate occurs on the same day as, but earlier than, the
ReferenceTime in respect of any determination, the Benchmark

Replacement Date 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 respet¢b the thercurrent 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 admitristor 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 successor administrator that will continue
to provide the Benchmark (or suchmponent);

(2) apublic statement or publication 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 jdiction
over the administrator for the Benchmark (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 the auistrator
for the BenchmarKor such componentwhich 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
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statement or publication, there is no successor administrator that
will continue to provide the Benchmark (or such component); or

(3) apublic statement or publication of information by the regulatory
supervisor for the administrator of the Benchmarkouncing
that the Benchmark is no longer representative

"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
detemined upon the occurrence of an index cessation event 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
occurence of an index cessatienentwith respect to 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 Deitzation Time and

(ii) if the Benchmark is not SOFR, the time determined by the

Calculation Agent or another entity appointed by the Issuer after giving
effect tothe Benchmark Replacement Conforming Changes

"Relevant Governmental Body means the Feder&teserve Board
and/or the Federal Reserve 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. Governm&securities
Business Day:

(1) the Secured 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 apealunless
both a Benchmark Transition Event and its related Benchmark
Replacement Date have occurretie Secured Overnight
Financing Rateas published in respect of the first preceding
U.S. Government Securities Business Day for which the
Secured Overnight Financing Rate was published on the SOFR
Administrator's Website;

(3) if a Benchmark Transition Event and its related Benchmark
Replacerant 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 themrrent Benchmark for
the applicable corresponding tenor and 1) the
BenchmarkReplacement Adjustment

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

(2) the sum of &) the alternate rate of interest that has
been selected by the Calculation Agent or another
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(9

entity appointed by the Issuas the replacement for
the thencurrent 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 Replawe=nt Adjustment;

"SOFR Administrator's Website" means the website of thieederal
Reserve Bank of New Yorlcurrently at http://www.newyorkfed.org, or
any successor website of thederal Reserve Bank of New Yaokthe
website of any successor administraibSOFR

"U.S. Government Securities Business Day or USGSBImeans 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 forethitire day for purposes of
trading in U.S. government securitiesd

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

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

Where Screen Rate 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 SONIA, the Rate of Interest for each Interest Accrual Period
plus or minus (as indicated in the applicable Final Terms) the Margin
(if any) will, subject as provided beloor (if applicable) to Condition
5(c)(iv)(D) (Benchmark discontinuatidielow, 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
overnight referene rate) and 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 nearest ore ten
thousandth of a percentage point, with 0.00005 being rounded upwards:

where:

dp
ﬂ(l +SONIAi>cni) e 365
L ] 365 o}

"d" is the number of calendar days in the relevant SONIA Observation
Period;

"do" is the number of London Banking Days in the relevant SONIA
Observation Period,;

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 relevant SONIA
Observation Period,;

"London Banking Day' or "LBD" means any day on which
commercial banks are open for general business (includimgden
foreign exchange and foreign currency deposits) in London;
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"ni" for any London Banking Day'i" in the relevant SONIA
Observation Period, means the number of calendar days from and
including such London Banking Day "i" up to but excluding the
following London Banking Day ("i+1");

"SONIA Observation Period' means the period from and including
the date falling "p" London Banking Days prior to the first day of the
relevant Interest Accrual Period (and the first Interest Accrual Period
shall begin on &d include the Interest Commencement Date) and
ending on, but excluding, the date falling "p" London Banking Days
prior to the Interest Payment Date of such Interest Accrual 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" means in relation to any Interest Accrual Period, the number of
London Banking Dayss specified in the Final Ternumder SONIA
Observation LookBack Period,;

"SONIA", in respect of any London Bankingal, is a reference rate
equal to the daily Sterling 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 Screen
Page or, if the Relevarficreen Page is unavailable, as otherwise
published by such authorised distributors, on the London Banking Day
immediately following such London Banking Day; and

"SONIA", means in respect of any London Banking Day "i* falling in
the relevant SONIA Observah Period, the SONIAor such London
Banking Day "i".

If, in respect of that London Banking Day in the relevant SONIA
Observation Period, the Calculation Agent determines that the SONIA
is not available on the Relevant Screen Page or has not otherwise bee
published by the relevant authorised distributors, such SONIA shall be:
(i) the Bank of England's Bank Rate (ti&ahk Rate") prevailing at

close of business on the relevant London Banking Day; plus (ii) the
mean of the spread of the SONIAthe Bank Ree over the previous

five days on which a SONIA has been published, excluding the highest
spread (or, if there is more than one highest spread, one only of those
highest spreads) and lowest spread (or, if there is more than one lowest
spread, one only ohbse lowest spreads) to the Bank Rate.

Notwithstanding the paragraph above, in the event the Bank of England
publishes guidance as to (i) how the SONIA is to be determined or (ii)
any rate that is to replace the SONIA, the Calculation Agent shall, to
the etent that it is reasonably practicable, follow such guidance in
order to determine SONIA for the purpose of the Notes for so long as
the SONIA is not available or has not been published by the authorised
distributors.

Any substitution of the SONIA, as spfied 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 Interest cannot be determined in accordance
with the foregoing provisionby the Calculation Agent, the Rate of
Interest shall be (i) that determined as at the last preceding Interest
Determination Dateelating to sucliRate of Interestalculation(though
substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest
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(h)

Accrual Period from that which applied to the last preceding Interest
Accrual Period, the Margin or Maximum Rate of Interest or Minimum
Rate of Interest relating to the relevant Interest AatPeriod in place

of the Margin or Maximum Rate of Interest or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period) or (ii) if
there is no such preceding Interest Determination Date, the initial Rate
of Interest which would &ve been applicable to such Notes for the first
Interest Accrual Period, had the Notes been in issue for a period equal
in duration to the scheduled first Interest Accrual Period but ending on
(and excluding) the Interest Commencement Date (but applymg th
Margin 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)(Qj) fail to provide aneans
of determining the Rate of Interest, Condition 5(c)(iv)(Bgiichmark
discontinuatiof 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, the Rate of Interesefaeh Interest Accrual Period
plus or minus (as indicated in the applicable Final Terms) the Margin
(if any) will, subject as provided beloar (if applicable) toaCondition
5(c)(iv)(D) (Benchmarldiscontinuatiop below;, be determined by the
Calculation Aget 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 Reference Banks 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 such quotations, the CMS Rate forlslicterest Accrual
Period shall be the arithmetic mean of such quotations, eliminating the
highest quotation (or, in the event of equality, one of the highest
guotations and the lowest quotation (or, in the event of equality, one of
the lowest quotationsgdnd (iii) if on any Interest Determination Date
less than three or none of the CMS Reference Banks provides the
Calculation Agent with such quotations as provided in the preceding
paragraph, the CMS Rate shall be determined by the Calculation Agent
on suchcommercial basis as considered appropriate by the Calculation
Agent in its absolute discretion, in accordance with the then prevailing
standard market practice.

For the purpose of this Condition 5(c)(iv)(G)(

"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 percentage, which appears on the Relevant Screen Page
as at the Specified Time on the relevant Interest Detation Date in
guestion, all as determined by the Calculation Agent.

"CMS Reference Banks means (i) where the Reference Currency is
Euro, the principal office of fivg5) leading swap dealers in the inter
bank market, (ii) where the Reference CurrencySterling, the
principal London office of fivég5) leading swap dealers in the London
inter-bank market, (iii) where the Reference Currency is United States
dollars, the principal New York City office of fivéb) leading swap
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dealers in the New York Citynter-bank market, or (iv) in the case of
any other Reference Currency, the principal Relevant Financial Centre
office of five (5) leading swap dealers in the Relevant Financial Centre
inter-bank 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
Currency, the financial centre specified as such in the applicable Final
Terms.

"Designated Maturity", "Mar gin", "Specified Time' 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-matket annual
swap rate determined on the basis ofdhthmetic mean of
the bid and offered rates for the annual fixed leg, calculated on
a 30/360 day count basis, of a fixi-floating euro interest
rate swap transaction with a term equal to the Designated
Maturity commencing on the firgtl) 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, in each case calculated on an
Actual/360 day count basis, is equivalent to EBBRIBOR-
Reuters (as dimed in the ISDA Definitions) with a designated
maturity determined by the Calculation Agent by reference to
the then prevailing standard market practice or the ISDA
Definitions;

(2) where the Reference Currency is Sterling, the-métket
semiannual swap ta 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 fixetbr-floating Sterling interest rate swap
transaction with a term equal to the Dpwted Maturity
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 market, 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 GBBBOR-BBA (as
defined in the ISDA Definitions) with a designated maturity
of six (6) months or (B) if the Designated Maturity is oyear
or less, to GBR.IBOR-BBA with a designated maturity of
three(3) 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 80/360 day count basis, of a fixéar-
floating United States dollar interest rate swap transaction
with a term equal to the Designated Maturity commencing on
the first(1%) day of the relevant Interest Accrual Period and in
a Representative Amount withn acknowledged dealer of
good credit in the swap market, where the floating leg,
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calculated on an Actual/360 day count basis, is equivalent to
USD-LIBOR-BBA (as defined in the ISDA Definitions) with
a designated maturity of thré&) months; and

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

"Representative Amount means an amount that is representative for
a single transactioin 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 manner in which the Rate of Interest is to be determined
and the Reference Rate in resipaf the Floating Rate Notes is specified
as being TEC10, the Rate of Interest for each Interest Accrual Period
plus 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 discontinuatigrbelow, be determined by the
Calculation Agent by reference to the following formula:

TEC10 + Margin.

"TEC10" means the offered quotation (expressed as a percentage rate
per annum) for the EUREC1G-CNQC?, calculated by th&€omitéde
Normalisation Obligataire(*CNQO"), which appears on the Relevant
Screen Page, being the caption "TEC10" on the Reuters Screen
BDFCNOTECPage or any successor page, as at 10.00 a.m. Paris time
on the Interest Determination Date in question.

If, on any hterest Determination Date, TEC10 does not appear on
Reuters ScreeBDFCNOTECPage or any successor page, (i) it shall
be determined by the Calculation Agent on the basis of themaittet
prices for each of the two reference OAOb{igation Assimilable du
Tréson which would have been used by fiemité de Normalisation
Obligatairefor the calculation of the relevant rate, quoted in each case
by five (5) Spécialistes en Valeurs du Trésarapproximately 10:00
a.m. Paris time on the Interd3étermination Date in question; (ii) the
Calculation Agent will request ea@pécialiste en Valeurs du Trésor

to provide a quotation of its price; and (iii) TEC10 will be the
redemption yield of the arithmetic mean of such prices as determined
by the Calclation Agent after discarding the highest and lowest of such
guotations. The above mentioned redemption yield shall be determined
by the Calculation Agent in accordance with the formula that would
have been used by tl@omité de Normalisation Obligatairior the
determination of the relevant rate.

For information purposes only, the EUREEC1GCNO, established in
April 1996, is the percentage yield (rounded to the nearest second
decimal point, 0.005 per cent. being rounded upwards) of a notional 10
year Frentn Treasury Bond @bligation Assimilable du Tréspr
"OAT") corresponding to the linear interpolation between the yield to
maturity of the two actual OATSs (thRé&ference OATY whose periods

to maturity are closest in duration to the notional 10 year OAJE o
Reference OAS duration being of less than 10 years and the other
Reference OAS duration being greater than 10 years.

In the relevant Final Terms, when the paragraph "Reference Rate" specifies that
the rate is determined by linear interpolationyespect of an Interegtccrual

All potential users of the EUREC10CNO must first enter into a trademark licence agreement available from the CNO.
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(D)

Period, the Rate of Interest for such Intersstrual Period shall be calculated
by the Calculation Agent by straight line linear interpolation by reference to two
rates based on the relevdBgnchmark one of which shall bdetermined 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 Inté@stual Period, and the

other of which shall be determined as if the maturity were the peritchefof
next longer length as compared to the length of the relevant Infcesial

Period.

Benchmark discontinuation

Where Screen Rate Determination is specified in the applicable Final Terms as
the manner in which the Rate of Interest is talbeermined, if (i) a Benchmark

Event occur s in rel ation t o an

Origin

SARON, SOFRand SONIA at any time or (ii) the fallback provisions relating
t o 0STR, SGR RM@NONIArovided in Condition 5(c)(iv)(C)(d),

Condition 5(c)(iv)(C)(e), Condition 5(c)(iv)(C)(fandCondition 5(c)(iv)(C)(qg),

as applicable, fail to provide a means of determining the Original Reference
Rate, when the Terms and Conditions of any Notes provide for any remaining
rate of interest (or any compent part thereof) to be determined by reference to

such Original Reference Rate, then the following provisions shall apply and

prevail over the other fallback provisions set out in Condition 5(c)(iv)(C).

(@)

(b)

Independent Adviser

The Issuer shall use reasdile endeavours to appoint an Independent

Adviser, as soon as reasonably practicable, to determine a Successor

Rate, failing which an Alternative Rate (in accordance with Condition
5(c)(iv)(D)(b)) and, in either case, an Adjustment Spread, if any (in
accodance 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 to this Condition
5(c)(iv)(D) shall act in good faith and in a commercially reasonable
manner as arxpert and (in the absence of bad faith or fraud) shall have
no liability whatsoever to the Issuer, the Fiscal Agent, the Paying
Agents, the Calculation Agent or any other party responsible for
determining the Rate of Interest specified in the applicabia Ferms,

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 faith and in a
commercially reasonable manner that:

(1) there is a 8ccessor Rate, then such Successor 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 Interest
(or the relevant component part(s) thef) 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 Successor Rate but that there is an Alternative
Rate, then such Alternative Rate shall (subject to adjustmen
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 Interest (or the relevant component part(s)
thereof) for all relevant future payments of interest on the
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(d)

(e)

(f)

Notes (sukect to the further operation of this Condition
5(c)(iv)(D)).
Adjustment Spread

If the Independent Adviser, determines in good faith and in a
commercially reasonable manner(i) that an Adjustment Spread is
required to be applied to the Successor RateeAlternative Rate (as

the case may be) and (ii) 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 eacsubsequent determination of a relevant Rate of
Interest (or a relevant component part thereof) by reference to such
Successor Rate or Alternative Rate (as applicable).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spigad
determined in accordance with this Condition 5(c)(iv)(D) and the
Independent Adviser determines in good faith and in a commercially
reasonable manner (i) that amendments to the Terms and Conditions of
the Notes (including, without limitation, amendmetutshe definitions

of Day Count Fraction, Business Days, or Relevant Screen Page) are
necessary to ensure the proper operation of such Successor Rate,
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 requirement for
the consent or approval of Noteholders, vary the Terms and Conditions
of theNotes 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 stock
exchange on wkh the Notes are for the time being admitted to trading.

Notices, etc.

The Issuer shall, after receiving such information from the Independent
Adviser, notify the Fiscal Agent, the Calculation Agent, the Paying
Agents, the Representative (if any) amdaccordance with Condition

13, the Noteholders, promptly of any Successor Rate, Alternative Rate,
Adjustment Spread and the specific terms of any Benchmark
Amendnents, determined 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 determinddn of the Rate of Interest on the immediately following
Interest Determination Date, no Successor Rate or Alternative Rate (as
applicable) is determined pursuant to this provision, the fallback
provisions relating to the Originial Reference Rateecified in
Condition 5(c)(iv)C) will continue to apply to such determination.

In such circumstances, the Issuer will be entitled (but not obliged), at
any time thereafter, to elect to-apply the provisions of this Condition
5(c)(iv)(D), mutatis mutandison ore or more occasions until a
Successor Rate or Alternative Rate (and, if applicable, any associated
Adjustment Spread and/or Benchmark Amendments) has been
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(@)

determined and notified in accordance with this Condition 5(c)(iv)(D)
(and, until such determinaticend notification (if any), the fallback
provisions provided elsewhere in these Terms and Conditions
including, for the avoidance of doubt, the other fallbacks specified in
Condition 5(c)(iviC), 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 calculating a spread, in
either case, which the Independent Adviser determines and which is
requiredto 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 the circumstances, any economic prejudice or benefit (as
the case may be) to Noteholders as a resuhefeplacement of the
Original Reference Rate with the Successor Rate or the Alternative
Rate (as the case may be) and is the spread, formula or methodology
which:

(1) in the case of a Successor Rate, is formally recommended, or
formally provided as anption 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 amtly), is in
customary market usage in the international debt capital
market for transactions which reference the Original
Reference Rate, where such rate has been replaced by the
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 market
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 customary market usage in the
international debt capital markets for the purposes of detgrgrates

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 ceagsio 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 specified date, cease publishing the Original
Reference Rate permanently or indefinitelygiicumstances
where no successor administrator has been appointed that
will continue publication of the Original Reference Rate) and
(ii) the date falling six months prior to the date specified in

());
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®3)

(4)

(5)

(6)

(7)

the making of a public statement by the sujsenvof the
administrator of the Original Reference Rate that the Original
Reference Rate has been permanently or indefinitely
discontinued;

the later of (i) the making of a public statement by the
supervisor of the administrator of the Original Refere

Rate that the Original Reference Rate will, on or before a
specified date, be permanently or indefinitely discontinued
and (i) the date falling six months prior to the date specified

in (4)(i);

the making of a public statement by the supervisiothe
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 restrictions or adverse
consequences, in each case within the following six months;

it hasor will prior to the next Interest Determination Date,
become unlawful for the Issuer, the party responsible for
determining the Rate of Interest (being the Agenthe
Calculation Agent), or any Paying Agent to calculate any
payments due to be made toyaNoteholder using the
Original Reference Rate (including, without limitation, under
the Benchmarks Regulation (Regulation (EU) 2016/1011), if
applicable); or

that a decision to withdraw the authorisation or registration
pursuant to article 35 of the eBchmarks Regulation
(Regulation (EU) 2016/1011) of any benchmark
administrator previously authorised to publish such Original
Reference Rate has been adopted;

"Independent Adviser' means an independent financial institution of
international repute or amdependent adviser of recognised standing
with appropriate expertise appointed by the Issuer at 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 purpo®f 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):

)

@)

the central bank for the currency to which the bencknoar
screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable);
or

any working group or committee sponsored by, chaireco-
chaired by or constituted at the request of (i) the central bank
for the currency to which the benchmark or screen rate (as
applicable) relates, (ii) any central bank or other supervisory
authority which is responsible for supervising the admirtistra

of the benchmark or screen rate (as applicable), (iii) a group of
the aforementioned central banks or other supervisory
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authorities or (iv) the Financial Stability Board or any part
thereof; and

"Successor Ratémeans a successor to or replacementi®fQriginal
Reference Rate which is formally recommended by any Relevant
Nominating Body, and if, following a Benchmark Event, two or more
successor or replacement rates are recommended by any Relevant
Nominating Body, the Independent Adviser, shall deteemvhich of

those successor or replacement rates is most appropriate, having regard
to, inter alia, 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 and published byltistitut National de la Statistique et
des Etudes Economiqu@hle 'INSEE") ("CPI") is specified as the Index in the
relevant Final Terms,hts Condition5(c)(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 tine to time for each Interest Accrual
Period (as specified in the relevant Final Terms) will be equal to the fixed rate
per annum specified in the relevant Final Terms multiplied by the Inflation Index
Ratio (as defined below).

The CPI Linked Interest will be determined by the Calculation Agent on the
following basis:

(1) On the fifth (5" Business Day before each Interest Payment Date (an
"Interest Determination Date") the Calculation Agent will calculate
the Inflation Index Ratio.

For the purpose of this Conidin 5(c)(v)(A), the 'Inflation Index

Ratio" or "lIR" is the ratio between (i) the CPI Daily Inflation
Reference Index (as defined below) applieatrt any Interest Payment
Date, as the case may be and (ii) the base reference defined as the CPI
Daily Inflation Reference Index (as defined below) applicable on the
date specified in the applicable Final Terms (tBase Referenc§.
Notwithstanding Conition 5(g)(iii), the IR will be rounded if
necessary to six 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
Indexof the third(3) month preceding such month, and (i) in relation
to a day D (other than the fir&l*) day) in any given calendar month
("M"), the linear interpolation of the CPI Monthly Reference Index
pertaining respectively to the thi(@) calendar month preceding such
month ("M1i 3") and the secon(2") calendar month preceding such
month ("M71 2") calculated in accordance with the following formula:

CPI Dalily Inflation Reference Index=

CPI Monthly Reference Indexy;_3 +
NDy

X (CPI Monthly Reference Indexy;., - CPI Monthly Reference Indexy;. 3)

With:

"NDwm": number of days in the relevant month awd, in the case of
payment of principal or interest, shall be equal to 31;
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(2)

®3)

"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 Reference
Index 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 Inde&xG> pages

and on the website www.aft.gouv.fn the case of doubt in the
interpretation of the methods used to calculate the Inflation Index Ratio,
such methods shall be interpreted by reference to the procedures
selected by the French Treasuryirdso) for its obligations
assimilables du Trésor indexées sinflation.

"CPI Monthly Reference IndexX' means the definitive consumer price
index excluding tobacco for all households in France, as calculated and
published monthly by the INSEE as such index mayabjusted or
replaced from time to time as provided herein.

The calculation method described below is based on the
recommendation issued by the French Bond AssociaGmmité de
Normalisation Obligatairei www.cnofrance.org) in its December
2010 Paper ditled "Inflation Indexed Notes"(bligations et autres
instruments de tauxidtérét en euro, Normes et usages des marchés de
capitauxi Chapitre Il: Les obligations indexées stinflation). In the
case of any conflict between the calculation methodiigenl below

and the calculation method provided by the French Bond Association
(Comité de Normalisation Obligatalye the calculation method
provided by the French Bond Associatidbonité de Normalisation
Obligataire) shall prevail.

(0 If the CPI Monthly Reference Index is not published in a
timely manner, a substitute CPI 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 CPI Monthly Reference Inderdice
provisoire has already been published, such index
shall automatically be used as the Substitute CPI
Monthly Reference Index. Such provisional CPI
Monthly Reference Index would be published under
the heading"indice de substitutidn Once the
definitive CPl 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 CPl 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:
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Substitute CPI Monthly Reference Indexy =

1
CPI Monthly Reference Indexy_ 112
CPI Monthly Reference Indexp. 1 X

CPI Monthly Reference Indexy;. 13

(i) In the event INSEE decides to proceed with one or more base
changes for the purpose of calculating the CPI Mgnth
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 of joint publications, which corresponds to the
CPI Daily Irflation Reference Index forstMarch of the
following year. Such chaining will be carried out in
accordance with the following equation:

CPI Monthly Reference [ndexpertaining to December calculated on the new basis
Key =

- CPI Monthly Reference [ndexpertaining to December calculated on the previous basis

Such that:

CPI Monthly Reference Indexate ' New Basis — py Monthly Reference Indexate P PreviausBasis y ¢y

(B)

Harmonised Index of Consumer Prices (HICP)

Where the harmonised index of consumer prices (excludiragto) measuring

the rate of inflation in the European Monetary Union as calculated and published
monthly by Eurostat (theHICP") is specified as the Index in the relevant Final
Terms, this Conditiorb(c)(v)(B) shall apply. Terms defined herein shall have
the meanings set out below only when this Condi&i@m)(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 be laquthe
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 Daypefore each Interest Payment Date (an
"Interest Determination Date") the Calculation Agent will calculate
the Inflation Index Ratio.

For the purpose of this Conditios(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
reference 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 sigrafit figures (with
halves being rounded up).

"HICP Daily Inflation Reference IndexX' means (i) in relation to the
first (1) day of any given calendar month, the HICP Monthly
Reference Index of the thir(B) calendar month preceding such
month, and (ii) m relation to a day D (other than the fi(&t) day) in
any given month ("M"), the linear interpolation of the HICP 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:
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HICP Daily Inflation Reference Index =

D-1
HICP Monthly Reference Indexy 3 + ND= X (HICP Monthly Reference Indexy 3 - HICP Daily Inflation Reference Indexy; 3)
M

2)

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 opayment in the relevant month M and, in the case of
payment of principal or interest, shall be equal to 25;

"HICP Monthly Reference Indexm-2": the level of the HICP Monthly
Reference Index published in relation to montfi &2t

"HICP Monthly Reference Index m-3": the level of the HICP Monthly
Reference Index published in relation to montfi BL

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 Inflation Reference Index
appears on thégence France Tréséteuters page OATEIO1, on the
website www.aft.gouv.fr. and on Bloomberg page CPTFEMU Index
<GO>.

"HICP Monthly Reference IndeX' means to the harmonisé@wlex of
consumer prices excluding tobacco measuring the rate of inflation in
the European Monetary Union excluding tobacco as calculated and
published by Eurostat as such index may be adjusted or replaced from
time to time as provided herein. The firsiiglication or announcement

of a level of such index 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.

(0 If the HICP Monthly Reference Index is not published in a
timely manrer, 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 publishdxy Eurostat, such index shall
automatically be used 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 takingapk from this date.

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

Substitute HICP Monthly Reference Indexy =
1
HICP Monthly Reference Index!2
HICP Monthly Reference Index,,

HICP Monthly Reference Indexy; q X
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(ii) In the event Eurostakecides to proceed with one or more base
changes for the purpose of calculating the HICP Monthly
Reference Index, the two HICP Monthly Reference Indexes
which have been calculated on a different basis will be chained
on the basis of the December HICP MdwntReference Index
of the last year of joint publications, which corresponds to the
HICP Daily Inflation Reference Index fortIMarch of the
following year. Such chaining will be carried out in
accordance with the following equation:;

HICP Monthly Reference lndexpertaining to December calculated on the new basis
Key =

- HICP Monthly Reference lndexpertaining to December calculated on the previous basis

Such that:

HICP Monthly Reference IndexPate D New Basis — HICP Monthly Reference IndexPate P Previous Basis ¥ oy

(d)

(e)

()

(@)

(h)

Zero Coupon Notes Where a Note the Interest Basis of which is specified 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 $latke. As from the Maturity Date,

the Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed
as a percentage) equal to the Amortisation Yield (as described in Cor&dfi@)).

Fixed/Floating Rate NotesFixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer
may elect upon giving notess tharfifteen (15) Business Days prior notice in awance with
Condition 13 (Noticeg, to convert on the date set out in the Final Terms from a Fixed Rate to a
Floating Rate, or from a Floating Rate to a Fixed Re "'Optional Change of Interest Daté)

or (ii) that will automatically change from a Fix&ate to a Floating Rate or from a Floating Rate

to a Fixed Rate on the date set out in the Final Té@mesAutomatic Change of Interest Daté).

Accrual of interest: Interest shall cease to accrue on each Note on the due date for redemption
unless on sutdue 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 Interest in the manner provided
in this Condition5 to the Relevant Date.

Margin, Maximum/Minimum Rates of Interest Amounts and Rounding:

0] If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in
relation to one or more Interest Accrual Periods), an adjustment shall be made to all Rates
of Interest, in the case of (x), or the Rates of Interest for the spebifexest Accrual
Periods, in the case of (y), calculated in accordance(@)itiboveby 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 MinimumRate of Interest is specified 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

(iii) For the purposes of any calations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be rounded,
if necessary, to the nearest one hundheaisandth of a percentage point (with halves
being rounded up)yj all figures shall be rounded to seven significant figures (with halves
being rounded up) and (z) all currency amounts that fall due and payable shall be rounded
to the nearest unit of such currency (with halves being rounded up), save in the case of
yen, which shall be rounded down to the nearest yen. For these purpogésrieans
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 Bioye for any period shall be
calculated by multiplying the product of the Rate of Interest and the outstanding nominal amount
of such Note by the Day Count Fraction, unless an Interest Amount is specified in respect of such
period, in which case the amouwftinterest payable in respect of such Note for such period shall
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(i)

()]

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 thehsum of t
amounts of interest payable 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 as practicable 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 respech@mecified Denomination

of the Notes for the relevant Interest Accrual Period, calculate the Final Redemption Amount,
Optional Redemption Amount or Early Redemption Amount, obtain such quotation or make such
determination or calculation, as the case mayand cause the Rate of 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 beotified to the Fiscal Agent, 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 dtieddatrading

on a Regulated 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 Peribdetermined prior to such time, in the case of
notification to such Regulated Market of a Rate of Interest and Interest Amount, or (i) in all other
cases, the fourt@d) Business Day after such determination. Where any Interest Payment Date or
InterestPeriodDate is subject to adjustment pursuant to Cond#i@)(ii), the Interest Amounts

and the Interest Payment Date so published may suésty be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension
or shortening of the Interest Period. The determination of any rate or amount, the obtaining of each
quotation and the makingf each determination or calculation 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 @lculation Agent(s) if provision 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 taltiiéation 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 fam Interest Period or Interest 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
leadng bank or investment banking firm engaged in the interbank market (or, if appropriate,
money, swap or ovehe-counter index options market) that is most closely connected with the
calculation or determination to be made by the Calculation Agent (adbtimggh its principal Paris

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 admittedading on a Regulated Market 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 Conditia8.

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, (k) tespedt of which

the date for redemption has occurred and the redemption moneys (including all interest accrued on
such Notes to the date for such redemption and any interest payable after such date) have been
duly paid (i) in the case of Notes in bedi@m and in administered registered form, to the relevant
Account Holders on behalf of the Noteholder as provided in Condffah (ii) in the case of

Notes in fully registered form, to the account of the Noteholder as provided in Coridaip(c)

those which have becomeigr 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
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6.

Redemption, Purchase and Options

(@)

(b)

(©)

Final Redemption: Unless previously redeemed, purchased 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 amount (except in case of Zero Coupon Notes)
or (i) an amount determiikein accordance with Conditids(e), if specified as applicable in the
relevant Final Terms.

Redemption for Taxation Reasons
0] Early Redemption of Nes 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 or regulations of France or any other
authority thereof or theie 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 @se of Notes other than Floating Rate Notes) or on any Interest Payment Date (in the
case of Floating Rate Notes), on giving not more tbay-five (45) nor less thaffifteen

(15) days notice to the Noteholders (in accordance with Conditi®nwhich notice shall

be irrevocable, redeem all, but not some only, of the Notes at their Early Redemption
Amount (as defined below) together witherest accrued to the date fixed for redemption,
provided that the due date for redemption of which notice hereunder may be given shall
be no earlier than the latest practicable date upon which the Issuer could make payment
without withholding or deduan for such taxes.

(i) Early Redemption of Notes upon the occurrence of a GupsBvent

If the Issuer would, on the next due date for payment of any amount in respect of the
Notes, be prevented by French law from making such payment notwithstanding the
undetaking to pay additional amounts as provided in CondBi¢a"Gross-Up Event"),

then the Issuer shall forthwith give notice of such fact to fkealF 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 Amountdafined below) together with interest
accrued to the date fixed for redemption, upon giving not lesssinagn {) nor more
thanforty-five (45) days prior notice to the Noteholde(g accordance with Condition

13), provided that the due date for redemption of which notice hereunder shall be given
shall be no earlier than the latest practicable date on which the Issuer could make payment
of the ful amount of interest payable in respect of the Notes or, if such date is already
past, as soon as practicable thereafter.

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 Issuend the Notesnd on

giving not less thafiive (5) nor more tharhirty (30) days irrevocable notice in accordance with
Condition 13 to the Noteholders (or such other notice period as may befisgeiai the relevant

Final Terms), redeem all, or, if so provided, some, of the Notes on any Optional Redemption Date,
as the case may be. Any such redemption of Notes shall be at their Optional Redemption Amount
being (except with respect to Zero Couporotis)the nominal amount together with interest
accrued to the date fixed for redemption, if any. Any such redemption or exercise must relate to
Notes of a nominal amount at least equal to the Minimum Redemption Amount to be redeemed
specified in the releant 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 thisr@iition.

In the case of a partial redemption, the redempsioall be effected by reducing the nominal
amount of all such Notes in a Series in proportion to the aggregate nominal amount redeemed.

So long as the Notes are admitted to trading on Euroneist Beg Issuer shall, once in each year
in which there has been a partial redemption of the Notes, cause to be published in accordance with
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(d)

(e)

(f)

Articles 2213 and 2214 of theRéglement Généralf the Autorité des marchés financieasd on

the website of anytber competent authority and/or Regulated Market of the ElEfber State
where the Notes asgimitted to trading, a notice specifying the aggregate nominal amount of Notes
outstanding.

Redemption at the Option of the Noteholders

If a Put Option is specifik in the relevant Final Terms, the Issuer shall, at the option of the
Noteholder, upon the Noteholder giving not less tfifd@en (15) nor more tharthirty (30) days

notice to the Issuer (or such other notice period as may be specified in the relaahieRins)
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount being
(except with respect tdero Coupon Noteghe nominal amount together with interest accrued to
the date fixed for redemption.

To exercise suchption the Noteholder must deposit with any Paying Agent at its specified office
during usual business hours a duly completed option exercise noticEX#reise Notic€) in the

form obtainable during usual business hours from any Paying Agent or thstr®e&mn Agent, as

the case may be, within the notice peridde Noteholder shall transfer, or cause to be transferred,

the Notes to be redeemed to the account of the Fiscal Agent specified in the Exercise Notice. No
option so exercised and, where apglile, no Note so deposited or transferred may be withdrawn
without the prior consent of the Issuer.

Redemption of Inflation Linked Notes If Condition6(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 = IR x nominal amount of the Hote

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 fi8t)
Business Day before the Maturity Date between (i) if the CPI is specified as the Index applicable
in the Final Terms, the CPI Dalily Inflation Reference Index (as defined in Con8{iidv)(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 applicalsiehe Final Terms, the HICP Daily Inflation
Reference Index (as defined in Condit&(e)(v)(B)) on the Maturity Date and the Base Reference

on the date specified in the relevant Final Terms.

Early Redemption Amount:
0] Zero Coupon Notes:

(A) TheOptional Redemption Amount or tigarly Redemption Amounas the case
may be payable in respect of any Zero Coupon Note, upon redemption of such
Note pursuant to Conditio@(b), 6(c), 6(d), 6(i) or upon it becoming due and
payalte as provided in Conditio shall be calculated as provided below.

(B) Subject to the provisions of sydaragrapi{C) 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 darly
RedemptiorAmount 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 tre Early Redemption Amount payable
in respect of any such Note upon its redemption pursuant to Corglitipi(c),
6(d), 6(i) or upon it becoming due and payable as provided in Condtisna
paid when due, th®ptional Redemption Amount or tHearly Redemption
Amount due and payable in respect of such Note shall be as defined-in sub
paragraph{B) above except that such stfmragraph shall have effect as though
the date on which th®ptionalRedemption Amount or thEarly Redemption
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(9)

(h)

Amount becomes due and payable were the Relevant Date. The calculation of
the Optional Redemption Amount or th&arly RedemptionAmount in
accordance with this sufaragraph shall continue to be made (both bedark

after judgment) until the Relevant Date, unless the Relevant Date falls on or after
the Maturity Date, in which case the amount due and payable shall be the
scheduled Final Redemption Amount of such Note on the Maturity Date together
with any interesthat may accrue in accordance with Conditidd).

Where such calculation is to be made for a period of less thapeangit shall be made
on the basis of the Day Count Fraction specified in the relevant Final Terms.

(i) 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, as the case may be, will be determined by the Calculation

(B)

Agent on the following basis:
"Early Redemption Amount" = [IR x nominal amount of the Notes

For the purpose of this @dition only,"lIR " 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 )B({A)) on the date set 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)(®)}he date

set for redemption and the Base Reference specified in the relevant Final Terms.

If the Early Redemption Amount calculated as set out above is below par, the
Notes will be redeemed at par.

If the Inflation Linked Notes (whether or not Conditi6(f)(ii) applies) fall to

be redeemed for whatever reason before the Maturity Date, the Issuer will pay
the Early Redemption Amount together with interest accrued to the date set for
redemption. Such accrued interest will be calculated by the Calcubediamt in

respect of the period from, and including the immediately preceding Interest
Payment Date or, as the case may be, the Interest Commencement Date to, but
excluding, the date set for redemption of such Notes at a rate per annum on the
basis of the pvisions of Condition 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 anyeNother than Notes
described ir{i) and (ii)above, upon redemption of such Note pursuant to Condgigm)
6(i) or upon it becoming due and payable as provided in Conditstrall be the nominal
amountof 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 wagtplicable 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 to araccount 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 cancellgldeve applicable, transferred

or surrendered for cancellation may not bésseied or resold and the obligations of the Issuer in

respect of any such Notes shall be discharged.
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lllegality : If, by reason of any change in French law, or any change in ficebépplication 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 Notes, tlssdier will, subject to having given not more tfianty-five (45)

nor less tharnhirty (30) days notice to the Noteholders (which notice shall be irrevocable), in
accordance with Conditiod3, 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

(@)

(b)

()

(d)

Notes Payments of principal and interest in respecthefNotes 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 Notes 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 of suchmiayme

"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 cadast without
prejudice to the provisions of Conditi@to (i) any applicable fiscal or other laws, regulations and
directives in the place of payment and &i)y withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1980 e "

or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements therader, 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 Paying Agesji(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 Consolidationesg 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 Issuer reserves 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 Paying Agents, pedwitat the Issuer shall at all times
maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the Conditions so require,
(i) a Redenomination Agent and a Consolidation Agent where the Conditions so require, (iv)
Paying Agent having spdigd 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 required dthanRegulated

Market on which the Notes may be admitted to trading.

On a redenomination of the Notes of any Series pursuant to Cond{tprwith a view to
consolidating such Notes with one or more other Series of Notes, in accordance with Cd2dition

the Issuer shall ensure that the samtity 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 office shall pydmepgiven to the
Noteholders in accordance with Conditib®

Non-Business DaysUnless otherwise specified in these Conditiohsny date for pyment 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 paragraph,business day means a dayother 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 relevant
currercy, on which foreign exchange transactions may be carried on in the relevant currency in the
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10.

principal financial centre of the country of such currency or (i) (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, assessmentsvermgnental 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 thenepebmitt

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 with respaay Noteo, or 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 @yihcipal " 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 princiyableapursuant to
Condition6 or any amendment or supplement to it, (iftérest" shall be deemed to include all
Interest Amounts and all other amounts payable pursuant to Con8liborany amendment or
supplement to it andiij " principal " 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 Fiscal Agesisethe Note held by such Noteholddo become,
immediately due and payable at its Early Redemption Amadamether, if appropriate, with interest accrued
to the date of repayment, in any of the following everiy€hts of Default):

(i)

(ii)

(iii)

(iv)

the Issuer fails 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 Condit®fa) after the
relevant due date; or

the Issuer fails to perform or observe any of its other obligations under the Notes and such default
is not remedied withiminety (90) Business Days (as defined in Conditfa) after receipt by

the Fiscal Agent of written notice (and by the Issuer of a copy) of default given by the
Representative upon request of the Noteholder; or

anyindebt edness of t H@0,00080)0oré¢s auivatent e xthee ausences) U
shall become due and is not paid on the date which is the later of (i) its stated maturity, and (i) the
expiry of applicable grace periods, unless in each case, the Issuer is contesting in good faith in a
court of competenurisdiction that suchindebtedness is duw where such default is due to a
technical or settlement failure beyond the control of the Issuer, provided that such default is
remedied in seven (Business @ys or

the Issuer is dissolved or merged into mpany prior to the repayment in full of the Notes, unless
in such event the obligations of the Issuer pursuant to the Notes are expressly assumed by such
company

Prescription

Claims against the Issuer for payment in respect of the Notes shall be poatribleecome void unless
made withinfive (5) years (in the case of principal) @ive (5) years (in the case of interest) from the
appropriate Relevant Date in respect of them.
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11.

Representation of Noteholders

Subject to the provisions of Conditiod(ix) bdow with respect to Notes issued with a denomination of

l ess than 0100, 000 (or it sNowhplderswaillinegesgect ofall Tmnthes ot her
of the relevant Series, be grouped automatically for the defence of their common interests in a masse (the
"Masse') which will be governed by the provisions of articles L.2@Bet seq.of the FrenchCode de
commerceasamended osupplemented by this Conditidri:

0] Legal Personality

The Masse will be a separate legal entity and will act in part througipraesentative (the
"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 benefitwhich may accrue with respect to the Noteghout prejudice to the rights

that Noteholders may exercise individually in accordance with, and subject to, the provisions of
the Terms andConditions of the Notes.

(i) Representative

The names and addresses @& Bepresentative 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 TranchesSargesh

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 eveh of death, liquidation, 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 theéght to obtain the names and addresses of the
Representative and the alternate Representative (if any) at the registered office of the Issuer.

(i) Powers of the Representative

The Representative shall (in the absence of any Collective Decision to the Qdrdxaryhe 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 st again
the Representatiy

(iv) Collective Decisions

Collective Decisions are adopted either in a general meeting'@beeral Meeting') or by
consent following a written consultation (thé/ritten 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 Issuer or the Registration Agernthéacase may be) of the
name of such Noteholder as of 0:00 Paris time, on the secthd(iness day in Paris preceding

the date set for the Collective Decision.

Collective Decisions must be published in accordance with Conditiguiiil1

The Issuershall 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, either by the Issuer or by the
Representative. One or more Noteholders, holding together at leashivtieth (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 called. If such General Meeting has

88



(v)

(vi)

(vii)

(B)

©

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 agerddtaire
who will call the General Meeting.

General Meetings may deliberate validly on first convocatioly if the Noteholders
present or represented hold at least-fiftle (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 shall be taken by a-tiod (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) calenddays 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 General Meeting in person, Byoprox
by correspondence.

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 the General Meeting, all of wivdhbe 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 preceding
the holding of the General Maeg) on first convocation, or during the five (5) calendar

day period preceding the holding of the General Meeting on second convocation.

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..22846-1 of the FrenctCode de commerce
approval of a Writterbecisionmay also be given by way of electromicnsentallowing

the identification of Noteholders.

Exclusion of certain provisions of the Frencbde 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 creditors
(créanciers non obligatairés

Expenses

The Issuershall pay all expenses relating to the operation of Masse including all expenses
relating to the calling and holding Gbllective Decisionsind, more generally, all administrative
expenses resolved upon by ellective Decisionsit being expressly stipulated that no expenses
may be imputed against interesyphle under the Notes.

SingleMasse

The holders of Notes of the saiBeries 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 diasge

Sole Noteholder

If and for so long as the Notes of any Series are held bgle Noteholdeand unless a
Representative has been appointed in relation to such SeridsNoteholder shall exeseiall the
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13.

powers, rights and obligations entrustedthe Masseby the provisions of the Frencbode de
commerce

From the date of appatment of the Representative 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 Coll&sivisions by the
provisions of the FrencBode de commerce

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 anjsequent holder of any of the Notes of sucheSeri

(viii) Notices to Noteholders

Any notice to be given to Noteholders in accordance with this Condition 11 shall be given in
accordance with Conditioh3.

(ix) Full Masse

For Notes issued with a denomination of | ess
currency), Condition 11 shall apply to the Notes subject to the following modifications

(A) Condition 11(iv)(C) shall not apply to the Notesd

(B) except ifthe Final Terms specify "Issue outside France" as applicable, Condition 11(v)
shall bedeleted and replaced by tipeovisions of Article L. 22871 of the FrenchiCode de
commerce

For the avoidance of doubt, in this Conditidh, the term "outstanding" shall not include those Note
purchased by the Issuer that are held by @& aat cancelledn accordance with applicable laws and
regulations as referred to in Conditi6(u).

Further Issues and Consolidation

€) Further Issues The Issuer may from time to time, without the consent of the Noteholders create
and issue further notes tie assimilatedassimiléel 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 tétéewnT erms)
and that the terms of such further notes provide for such assimilation and references in these
Conditions to Notes' 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 Redenomination and 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 Mteholders in accordance with
Condition13, without the consent of the Noteholders, consolidate the Notes of one Series with the
Notes of one or mer other Series issued by it, whether or not originally issued in one of the
European national currencies or in Euro, provided such other Notes have been redenominated in
Euro (if not originally denominated in Euro) and which otherwise have, in respetpefiads
subsequent to such consolidation, the same terms and conditions as the Notes.

Notices

(a) Notices to the holders of Notes in registered foam iiominatif shall be valid if either, (i) they
are mailed to them at their respective addresses, in whid they will be deemed to have been
given on the fourtlg4™) weekday (being a day other 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 Nosbréited to
trading on Euronext Paris, in a leading daily newspaper of general circulation in France (which is
expected to bees Echojor, (b) in a leading daily newspaper of general circulation in Europe or
(c) they are published in accordance with ées 2213 and 2214 of theRéglement Généralf
the Autorité des marchés financiees\d 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 Markebn which such Notes are admitted to tradiiighe rules applicable to such
Regulated Market so require
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(b)

()

(d)

(e)

Notices to the holders Notes in bearer foau porteuj shall be valid if published (a) so long as
such Notes are admitted to trading on EuronexisP@ a leading daily newspaper of general
circulation in France (which is expected toltes Echojor, (b) in a daily leading newspaper of
general circulation in Europe or (c) they are published in accordance with Artick&safi221

4 of theRéglenent Générabf the Autorité des marchés financieasid so long as such Notes are
admitted to trading on any Regulated Mar&edl the rules applicable to such Regulated Market so
require,in a leading daily newspaper with general circulation in the cityiesre the Regulated
Market on which such Notes are admitted to tradihghe rules applicable to such Regulated
Market so require

If any such publication is not practicable, notice shall be validly given if published in another
leading daily English laguage newspaper with general 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.

Notices equired to be given to 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 whiclotbge &e for the time

being cleared in substitution for the mailing and publication as required by Condi8¢ajs(b)

and(c) aboveexcept that (i) so long as such Naes admitted to tradingn any stock exchange(s)

and the rules applicable to that stock exchange so require, notitedsshbe published in a daily
newspaper with general circulation in the city/ies where the stock exchange(s) on which such Notes
are admitted to trading

Notices relating t&ollective Decisionpursuant to Condition 14nd pursuant to Articles R. 228

79 and R. 2341 of the FrenciCodede commercshall 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 beintparedand, if such publication is not practicable in respect of
Dematerialised Notes in registered forau (nominatif, 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 or a Sunday) after the nazeitii) publishedon

the website of the Issuer (www.sfil.fiffor the avoidance of doubt, Conditidt®a), (b), (c)and

(d) shall not apply to such notices.

Governing Law and Jurisdiction

(@)

(b)

Governing Law: The Notes and any negontractual 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 dimlbrought
exclusively before any competent cowithin the jurisdiction of theegistered office of the Issuer
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USE OF PROCEEDS

The net proceeds of the issue of the Notes, or an amequiMalentio the net proceeds in the casé&oéen Notes or
Social Notes @s defined beloyy will be (as specified 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 Local to finance or refinanocewhole or in partEligible Green Loanseld on the balance
sheet of @isse Frangaise de Financement Localleffnedin the SFIL Group Green Bond Framework
available on the Issusmwebsite fttps:/sfil.fr/investisseurdu-groupesfil or https://sfil.fr/en/sfitgroup
investors;

in the case ofocial notes(the "Social Notes$), to be made available to its subsidiary Caisse Francaise de
Financement Local to finance or refinanoewhole or in partEligible Health Loan Portfolidield on the
balance sheet of Caisse Francaise de Financement Lockdfiaed in the SFIL Group Social Note
Framework available on the Isslser website (https://sfil.fr/investisseursdu-groupesfil/  or
https://sfil.fr/en/sfitgroupinvestorg); or

as stated in the relevant Final Terms in respect of 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 Guidelines/Principles, please note that:

1

the SFIL Group Green Bond Framork is based on the Green Bond Principles'(@BP"), published by
the International Capital Markets Association;

the Issuer haequested second party opinion (th&reen Second Party Opiniort) on the SFIL Group
Green Bond Framework assessing itgrathient with the GBP. ThisreenSecond Party opinion is available
on the Issués websitghttps://sfil.fr/investisseurdu-groupesfil/ or https:/sfil.fr/en/sfitgroupinvestorg);

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 SBPS®hialSecond Party Opinion is available
on the Issues websitghttps:/sfil.flinvestisseurslu-groupesfil/ or https://sfil.fr/en/sfitgroupinvestorg).

An allocation reporting will be made available on the ISsugebsite(https:/sfil.fr/investisseurdu-groupesfil/ or
https://sfil.fr/en/sfitgroupinvestoré) within one year from the date of the issue of the relevant Green N@&esiaf

Notes, as the casgnay be, and annually thereafter until the net proceeds have beeallfidéted.

An independent third party will verify the allocation of the net proceeds of the Green Notes anS8adighélotes.

The SFIL Group Green Bond Framework, the SFIL Grougaédlote Framework, the Green Second Party Opinion
and the Social Second Party Opinion are not incorporated by reference in this Base Prospectus.
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DESCRIPTION OF THE ISSUER

1. HISTORY AND DEVELOPMENT OF THE ISSUER

SFIL is a credit institution undéhe form of a French limited liability compangaciété 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, #esyMoulineaux (92130), France (Tel: + 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 associataiytd and is99 years from the creation of SEI

The Issuer was licensed as a bank by the Frénthrité de contréle prudentiel et de résolutighe "ACPR") on
16 January 2013.

Itis currently governed by the Fren€lode de commercby the laws and regulations applicable to credit institutions
currently in force, the provisions of the Frer@bde monétaire et financiand its articles of associatiostétuts.

The corporate objects of the Issuer as set out under Article 3 ofilesof association (statuts) are essentially to
perform on a regular basis:

(a) any banking transaction within the meaning of Article L-31df the FrenclCode monétaire et financier

(b) any transaction relating to those transactions referred th¢a)e, including the investment, subscription,
purchase management, custody and sale of financial securities or any financial products;

(© any transaction involving the receipt of funds from its shareholders and frosodl&é 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 securities and other securities, bonds, or other resources
provided for Article L.5132 of the FrenctCode monétaire et financief a duly authorisedociété de crédit
fonciercontrolled by the compangnd

(e) the provision of services on behalf of third parties with a view to carrying out banking operations;

each in connection witleredit transactions for the local public sector in France and more generally with any
transaction that may benefit from a public guarantee.

The Issuer was created on 1 February 2013, as one of the key elements of a system that finds its sourcelin the Frenc
State's determination to provide French local authorities and public healthcare facilities with continuous and efficient
access to longerm bank financing, in addition to the offers proposed by commercial banks and French or European
public institutionsoperating 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 granted for fifteen (15) years and is
renewable), makes it possible to refinanceBamque 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 State entrusted SFIL with a second public policy mission: to refinance buiemstiadid by

the French public export credit agencBgifrance 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 expartg from France.

The objective is to supply market financing with the volumes and maturities 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 (GCAFFIL "). On 7 May 2020, the European
Commission renewed SHCAFFIL's authorization for thBnancing of export creditseaffirming the market failure

and the relevance of the intervention adevelopnent banksuch as SFIL. The initial authieation datecc May

2015 wasvalid for five years. It warenewed for a period of sevesars.

A project is also uglerway concerning the extensitmthe scope of strategicqjects. The aim is to allow tHeFIL
Group to refinancereditsbeneficingfrom the Strategic Projects Guarantekhis plan to extend the SFIGrougs
activity will enable France to offer a financirgystem in line with thedst practices observed in otieajor exporting
countries, particularly in Asia.

To ensure the financing for these missions, SFIL Group benefitsfénanfinancing sources as described below:
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Issue of covered bond via CAFFElthe year 2020 was marked lilge Covid-19 pandemic, which led to a
significant episode of volatility for all asset classes, including the covered bond segment in euros, which
peaked at the beginning of Ap@020 before easing down thanks to the intervention of the Eurosystem
throughthe increase in its bond asset purchase programs and its massive contribution of liquidity to the
banking sector.

Overall, this event did not affect the strength of ¢tbeeredbond market with a primary market for public
issues in euros that remained opghroughout the year for a cumulative offering of EUR 96 billion, a
significant decrease of 31% compared to the full year 2019 (EUR 119 billion). This situation is due to the
significant use of the new advantageous refinancing mechanisms introducedhyasygstem (TLTRO) by
European banks to the detriment of their issuing activity.

In terms of activity by jurisdiction, French and German issuers were once again the most active (respectively
29% and 20% of the offering), alongside Canadian issuers (10%)tedk advantage of a euro market
remained open in the midst of the cri@islike that of the dollgrand the Dutclissuerg7%), and finally the

issuers of the peripheral jurisdictions (Spain and Italy for a total of 5% of the offer, compared to2D0%)in

The share of issuers not eligible for the ECB buyback program fell to 26% (EUR 24.6 billion) of the euro
covered bonds offering, with Canada and Norway as the largest contributors (two thirds of the volume).

This volume of activity was well absorbéy investors whose demand remained strong even at the height of
the crisis, when one of the adjustment variables was spréhads, after a period of widening throughout
March2020and a peak at the very beginning of AR02Q covered bond segment spds then experienced

a period of rapid tightening until M&3020and then slower to return to levels close to those at the beginning

of the year at the end of 2020. The covered bond segment overall was virtually stable throughout the year.
The year 2020 wlihave been marked by the EGBnterventions and its level of covered bonds purchasing
activity with:

- a marked increase in the outstanding amount of the purchase program dedicated to covered bonds
(CBPP3) to EUR 288 billion as @5 December 202(.e. EUR 264 billionat the end of 2019) and an
increase comparable to that recorded in 2018;

- additional purbases under the new pandemic emergency purchase program (PEPP) in which the
covered bond asset class amounted to EUR 3 billion outstandings at the end of N@&@@bat of
a total of EUR 736 billion.

The covered bondsset class, in addition to benefdifrom a regulatory treatment that remains attractive to
investors in 2021, will be able to rely on the covered bonds purchase programs of the ECB dhug t@lso
sustained demand naturally due to the maturing of larger volumes (around EUR 134 billion) thaniie.2020,
an increase of EUR 15 billioim this context, CAFFIL raised a total of EUR 5.55 billion in 2020 through the
issuance of debt benefiting frafme legal privilegevia its obligations foncieresCAFFIL solicited the public
primary market five times for a total amount of EUR 5 billion by enriching its benchmark curve on maturities
of five years (EUR 1 billion), seven years (EUR 1.5 billion), teargdEUR 1 billion), 15 years (EUR 750
million) and 20 years (EUR 750 million). At the same time, over the course of theGA&BFIL raised
additional liquidity on several of its reference issuiesfour tap transactions for a total of EUR 450 million

In addition to these public transactio@AFFIL responded to specific requests from investors in the private
placements segment, both in the EMTN format and registered covered bonds (RCB). This activity raised
EUR 97 million in 2020.74.2% of this amoumivas documented under the Euro Medium Term Notes (EMTN)
program, the balance%8%) having been issued in registered covered bond format. Outstanidiigations
foncieresstood at EUR 50.5 billion &1 December 2020.

SFIL bondissuesthe year 2020 was anked by theCovid-19 crisis, which led to the intervention of the
world'slargestcentral banks. Thus, the ECB, which did not change its rates in 2020, announced/iaratid
2020the PEPP (Pandemic Emergency Purchase Progaarenvelope increased to EUR30 billion on10
December020, mainly dedicated to the SSA segment, but alseinforcement of the APP (current volume

of EUR 20 billion/month) and neivargeted Longeferm Refinancing Operation$l(TRO). These measures
made it possible to absorb a denser SSA (Souverains, Supra et Agences) offereuitbpiean UniolsURE
progam (Support to mitigate Unemployment Risks in an Emergency) as well as in the French jurisdiction
with enhanced programs from AFD, Unedic and above all CADES (from EUR 4 to 24 billion for 2020 and
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even EUR 40 billion in 2021)n the euro market, issuegmiums, after reaching levels of more than 20 bps

in April 202Q are now zero or even negative for some ESG issues. The ESG format has seen strong growth
this year with 84% of the SSA France volume. CADES and Unedic now issue mainly in Social format. In
2020, conventional emissions represent 16% of volumes, while social emissions represegreb%onds

24% andsustainablebonds7%. At the European level, the implementation of the SURE program (funds
raised to help the Member States against the Cb¥jsandemic) of the European Union, with a size of EUR

100 billion and carried out over the period 282121 (EUR) (EUR 40 billion raised at the end of 2020) was

a real success that was very well absorbed by the market thanks to generous issue premierascQudry

side in 2020, spreads against OATs in the French agencies segment performed well despite the abundant
supply in euros; against swaps, the premiums offered have evolved in the wake of the French sovereign with
a spread over the fivgear zone ath stability over the seveyear maturity.

The USD market also enjoyed strong momentum in 2020 with, in addition to the usual presence aof issuers
an increase in the volume of French issuers, which almost tripled from USD 6.4 billion to USD 16.5 billion,
benefiting in particular from favorable arbitrage.

In this context, SFIL stepped up the development of its franchise in the French agencies market segment in
2020 by issuing its first issue in th&reeri format in euros in addition to continuing its actyiin the dollar

market. SFIL solicited the public primary market twice for a total amount of EUR 1.6 billion with a first issue

in dollars for an amount of USD 1.25 billion at three yeardune 202(nd then an issue in euros in the
"Greeni thematic fornat for an amount of EUR 500 million at eight years in Noven#®3Q These two
successful transactions have made it possible to strengthels 8BHhchise within the French agencies and

to continue to diversify the SFIL Groggnvestor base, in particulaith specialist'greer! investors. SFlls

total EMTN bond outstandings came to EURS billion as of31 December 2020

ESG Financingthe SFIL Group has, as part of the development of its social and environmental policy,
increasedhe diversification of its sources of financing and its investor base. This strategy resulted in the
successful launch of:

o] CAFFIL's secondSocial thematic pogram {aunched or28 April 2020), which is the first issue of
the covered bond known &8ovid-19", which aims to provide new financing to sectors affected by
the pandemic;

o] SFIL Groups secondGreeri thematic issue, launchesh 13 November 2020or the frst time by
SFIL as an issuer

These new formats, which are experiencing significant growth in terms of volume and audience among more
and more specialized ESG investors, allow3R&. Group to further diversify its sources of financing. Thus,

in 2020, he SFIL Group raised EUR 7.2 billion on the bond markets, of which more than 20%
(EUR 1.5hillion) in the form of a"Social' and"Greeri thematic bond issue. The repeated success of its
"Social' and"Greeni themed programs confirm the SFIL Gréagirategy to increase the use of these formats

in its future programs.

SFIL's shoriterm debt issuesiuring the year 2020, SFIL developed the use of its debt securities issuance
program of less than one year (NeuCP issuance program), which gives it reddigxibility in the
management of its debt treasury. 2& December 2020, SF4 total outstanding certificates of deposit
amounted to EUR 1.6 billion.e. EUR 1billion more than aB1 December 2019.

Shareholder refinancingn 2020, the financing that SFIL received fromsik&reholder Caisse des Dépdts et
Consignationg"CDC") andits partner La Banque Postald.BP") under credit agreements were repaid in

full. As of 31 December 2020, the outstanding amount of these financing was zero, decreasing by EUR 0.4
billion comparedo 31 December 2019. The financing agreement signed between CDC and SFIL (initially
signed in February 2013) was also revised in December 2020 tbitmbaihe new shareholder environment

and SFILs current financial position.

Outlook

Since30 September 2020, SFIL is a new member of the Groupe Cais$eégéts, the new major public
financial group. In particular, SFIL will be able to provide the i@r&6le Financier Public (GPFP) with its
high-performance financinglatform, which has continued to benefit from excellent conditions for access to
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financial markets despite the instability linked to the health and economic crisis, as well as its two loan
facilities to SPL local public sector and to major export contracts, leaders established in their respective
markets. The crisis has in fact strengthened SFétrategic positioning and demonstrated its financial
resilience, a strong characteristic obfic development banRs

In terms of financing the local public sector, tHBP/SFIL system is a leader in lending to local authorities.

In 2020, production continued at a high pace, demonstrating the performance of the system and its resilience
in times of crisis. The impact of the electoral cycle on the municipalities and groups of municipalities is
marked, with a decline typically seen between the year before the elections and the year after. But loans to
regions and departments grew strongly in 2020.

For French public hospitals that have very significant investment needs that the national recovery plan aims
to address by setting the main investment priorities, LBBB/SFIL scheme could be a complementary
financing instrument to the government budget

In the field of export credit, due to ti@ovid-19 crisis, the pace of contract negotiation in 2020 saw a general
slowdown.However, for projects in the preliminary study phase, the market system entrusted to SFIL remains
in great demand and export credi expected to play its courteyclical role of supporting certain sectors,
notably civil aviation. SFIL will be active in financing this sector with export crédits.

In the medium term, the increased attention paid to sustainable development igstiesFmance Relance
(French Recovery) plan, which will have beneficial effects on the competitiveness of the French industrial
base, should support export business in the areas of water, waste, clean transport, renewable diregtcarbon
energies andelecommunications. The financing provided by SFIL will be critical in support of these
developmentsTo cover its financing needs, the SFIL Group expects to use in 2021 the financial markets for
volumes close to those of 20g0r SFIL: issue program plawed for 2021 between EUR 2 billion and EBR
billion, for CAFFIL issue program planned for 2021 betwe&rRE billion and EUR 5 billion)in a context

of low interest rates favorable to the SFIL Group given its financing stru@iée. is committed to the
success of the France Relance (French Recovery) plan, in particular through green bonds.

Of the EUR 100 billion of the national recovery plan, more than EUR 20 billion of investments should be
made in partnership with local authorities, for which the LlBRL system will be an additional financing
instrument. As the leading public investor, local authorities directly contribute to financing green investments
in a multitude of local or network public services.

The issue of Green Bondsby SFIL and CAFFIL Bould make it possible to offer loans dedicated to the
financing of green investments, which will be the subject of reports measuring their positive environmental
impacts.

SFIL Group's social bond issues (EUR 2 billion since 2019) have encouraged theé@ntzligon of a special
loan offer for public hospitals. This offer will continue in 2021, in line with the France Relance plan and the
previous emergency measures decided in favor of hospitals.

SFIL will continue to roll out its strong social and enviromta¢ commitments (adherence to the United
Nations Global Compact, annual CSR report,-financial rating request, etc.) perfectly in line with its DNA

as a public development bank.The figear financial projections are up. In fact, the positread inSFIL's

business in its two main business lines and the excellent financing conditions have led SFIL to revise upwards
its business forecaster the five years financial projectionfwerage annual growth in activity (NBI) is
expected over the period of 5%upported by the maintenance of a high level of capitalization.

From the point of view of its internal operations, SFIL will be able to continue to rely on the excellence of its
teams, whose commitment remained constant during the @isisussions have already been launched to
adapt the organization and tools to the new operational context which will establish itself permanently, in
hybrid form, at the end of the critical phase of@wwid-19crisis. In addition, SFIL will continue tdarengthen

its prevention system against new risks that appeared or intensified duri@g\leel9 crisis, including

o 0~ w
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cybercrime. Lastly, SFIL will continue to establish a close dialogue with the other entities of the GPFP aimed
at identifying and deployingest practices within th®FIL Group

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 credit institutions in France by as5ets

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 hospitalm issuance obbligationsfonciéresby CAFFIL;

- refinancing large export credit contracts;

- SFIL's provision of specialized services to La Banque Postale &ARBIL to enable the system to function
correctly; and

- the continuation and neapmpletion, in line with the State's pubfinances management objectives and
SFIL's strategic interests, of the program to reduce the sensitivity of certain structured loans contained in
CAFFIL's balance sheet when SFIL was created.

In the context of the Covid9 pandemicthe exceptional financgcapacity of the SFIL Group, which has been
preserved, has enalol these missions to be carrimat without interruption

(i) Financing of I ocal public sector | oans

This activity was | aunc hteedr nfi ofl u nodwii hnggc &t bhrea Bsthbeoarcthatgiee so. f |
by the French State that it was necessary to provide a
decision was confirmed by the EulbBR eawhi@ohmnmiisélslir aheeoan n
in the system, decided to renew its partnership early
and temm | oans to | ocal alhdoobjteetsi aendi putbd i endlolspiltc
hospitmaéfsi t of bem enhanced financing conditions.

Througbci ®s® deCAFPRPHLt fbeclisesuer rtedédimahcassBR@fi emedr

| ocal authorities and public hospitals in Frsarece. SF
performance of CAFFIL has an impact on SFIL'S revenue:
Since 2013, CAFFIL has been a regular issuer in the ¢«
billion euros.

SinceSEOthet her with La Banque Postal e, is a signific
EUR .b3i I | i orEURh. 122 0Wi3l,l EOUB bnl 20 E&EAR Mmi2dlis5EWUR. M 2014,i on
20bhEUR . 6 Dbillion and02085%.] LI co2a®il19ued to play a major
|l ocal publEWE s@cbiok | woihnhi 20 BB Ma ®dhink!| i oinn i H0 hGkw | oans
Since the creation of SFIL in 2013, npwblioanseater gl
Through its subsidiary CAFFI L, SFIL also holds | oans a
2013 wiFrernedncounterparts. As of 31 December 2019, 8¢
amond , are assets with French counterparts, 8% with |
outstanding | oans and Sechualiances smeetthet o$SRIlledGrEAJRp
EUBS5bBI Il ion to publiod setcsodandTmgsmajinoriOolYy were with
accounted for 89% of the total. New | oans are now ex
Outstanding |l oans in respect of thiel leixpordn ctrteae i b alaar
3December 2020. Excluding France, the two | argest ex|
government entities in Iltaly (8%) and Switzertand (1Y%
corresponded to granular and geographically diverse e
cash investments, were origifhated in the past and are
7 List of significant supervised entities and the list of less significant institutions, European Centrdl Bahi2021

8 Eligibility within the meaning of the law osociétés de crédit fonciepursuant to which ebalance sheet hedging assets can be

considered collateral of issuethligations foncieres
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l oans to French | ocal government entities autdstnasdbhgt
sensitive |l oans.

The diagram below describes the operational financing
Operational flow diagram of the system
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The |l ocal public sector financiPLBfoaaosi vhay .The blaeaemsa €A
in guestion are simple, being exclusively at-phazxed r a:
structure (fixed rate then var-iabbkaseampdafaiste Clerdraean d e
stdate mechanism. The range of amounts extends from EU
range mainly between 10 and 30 years. New | oans are m
10e gyt s.

Thi s l oan offer i s intended for al | types of |l ocal
municipalitiesmumi dihppall acrgerseégiionelr structures's This
commi t meaurstt aticmabl e finance and its role as a public de
The ®BIPL scheme also offers a range of green | oans, I
Postal e.

The green loan idnanciond prdjieatedcomwtrfi buting to ec
devel opment, in the fields of renewabl e energies, S
management asnodmbombé d oy ¢r yand <c¢cl ean tr damspcoorntstamuct eonar @y
pl anning. The |l oans are refinanced by the green issue
SFIL Sroopmi t ment to sustainable finance and its role

synergi zed.
(iiPartnership withahtd Bamygiuei Ppsarmd €ARFthanci ng provi de

Since 2013, SFIL supplies services for the mediand longterm financing activity in the local public sector (local
authorities and public healthcare fd@s) 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, management control, adogutiird-party management, etc.).

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 Postale work 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 oEAFFIL since 2013 primarily involves the following:

1 Source SFIL
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- to ensure the complete operational managemer@AFFIL (day-to-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 applicablsdoiétés 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 collateralization.

SFIL Group, via its subsidiar€AFFIL, finances loans granted byBP to French local authorities and public
hospitals. The scheme was renewed until 2026 when SFIL changed its shareholding str@&tGepoember 2020.

The SFILLBP system demonstrated its performance by maintaining its position as leader in the financing of the
French local public sector, which it has held since 2616.fact, during the year 2020, this system proved its
resilienceby the production of an amount of EUR 5.6 billion of loans (down by only 3% compared to 2019 which
showed an increase of more than 55% compared to 2018) and maintaining a similar market share. The market for
financing local authorities and public hospitegsnained dynamic in 2020 despite the impact of the electoral cycle

for the municipal block, with increased loans for the regions and departments. At the same time, CAFFIL acquired
EUR 4.6 billion in loans initiated by La Banque Postale. This is the Hi¢ghes of loans acquired since the creation

of SFIL Group and the launch of its partnership with La Banque Postale in 2013. Since the partnership began, the
total volume of loans acquired stands at EUR 24.5 billion. It should also be noted that vatimtttedf its range of

green loans in 2019, the scheme reached EUR 1,154 million in green loans to local authorities at the end of 2020

During the lockdownperiod and generalized teleworking related to t@evid-19 crisis, thanks to the rapid
implementatio of a remote working system for all of its stéBf;IL maintained the operational continuity of this
service and carried out a number of operational adaptations, due to widespread remote work, in agreement with LBP.
The level of service remained unchandexn normal. The performance indicators in place to measure the quality

of the services that SFIL provided in 2020 were satisfied at 99%.

(iiiBxport credit refinancing

In 2015, the French State gave SFIL the mission to refinance large expdits in order to bolster the
competitiveness of French export offers.

The European Commission's autlzation for the export credit refinancing activity carried out by Bpifrance
Assurance Export on behalf of the State was renewed on 7 May 2020 bakedr@intained diagnosis of a market
failure for export credit refinancing and the appropriate and necessary nature of the intervention of a public
development bank, such as SFIL, to remedy it. The duration of this amatimmiwas extended to 7 yearsstiead of

5 years for the first) expiring in 2027.

Export credits are a key factor in the financial aspect of exporters' commercial offers. Basically structured in the form
of buyer credits, they may take advantage of a credit insurance against thel politicammercial risks granted by
the French public export credit agency.

The objective of this new seip designed to support French exports is to improve the financial offer that accompanies
export contracts in terms of volume, maturity and cost. Ttst mejority of countries of the Organisation for
Economic Cooperation and Development rely on a public set up for the refinancing of export loans through two
different models: (i) direct lender where the public entity takes the place of commercial bdiksefinancing

platform where the public entity leaves the structuring, arranging and roles as well as the uninsured part of the credits
to the commercial banks.

Following feasibility studies undertaken by SFIL in cooperation with the French publictecgedit agency and

French authorities, the second model was chosen. The European Commission granted on 5 May 2015, its
authorisation to expand the scope of SFIL's activities as a public development bank, in the refinancing of export
credits in order toesolve market failure in this sector.

Following this decision, the operational launch of this business line was organized, resources were progressively
allocated to this activity, and internal management processes and risk control systems were set up.

Presentation of the set up:

12 Source SFIL
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Within the framework of this organization, SFIL offers to take the place of export banks as lender of all or a part
(generally up to 95%) of the portion insured by the French public export credit agency, the uninsuredaopoetion
kept by the export bank.

- SFIL becomes lender of the record in the export credit and benefits from a 100% insurance 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 from the enhanced
guarantee mechanism introduced in the 2012 law of finance.

The structure that has been set up operates with significant interactiomebeB8FIL and Bfffance Assurance
Export3, on the one hand, and export banks on the other.

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 Decer®2e, twentyseven (27)nstitutions, including the most
active banks in the French export credit market, had signed this agreement and can use SFIL for their operations.

Since its inaugural deal signed in June 2846 as of 3DecembeR02Q SFIL has clesed15 deals reaching a total
amount ofEUR 8.3 billion in export credit refinancirg

- 2 deals in 2016, with 5 banks for EUR 650 million;

- 4 deals in 2017 with 8 banks for EUR 2.6 billion;

- 4 deals in 2018 with 13 banks for EUR 3.8 billion

- 4 deals in2019 with 7 banks for EUR 1.0 billion; and
- 1 deal in 2020 with 2 banks for EUR 211 millidh

Since 2016, SFIL has become fiinst liquidity provider on the French export credit market with a market share
above 40%. In total as of 31Decembef02Q SFIL has enabled the successful closing partnership with the
commercial banks of EUR5 billion of export creditsfor 10 exporters ir6 sectors: Cruise, Defence, Power,
Infrastructure, Oil&Gasnd Aeronautics'®

For the futurethe export credit activity targets an annual volumEWR 2 billion to EUR 2.5 billion in average per
year.

13 Historically, Coface was the French public export credit agency, delivering insurance policy in the name of and witartteegfar

the French State. Following the amended 2015 finance law, the role of managing public guarantees for foreign tradedressdresd 031
December 2016 from Coface to Bpifrance. Bpifrance Assurance Export, a 100% subsidiary of Bpifrance is in charge of tedisering
guarantees, under the French Ssatentrol, on its behalf and in its name.
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Since export credit refinancing is not linked, frohe point of view of the economic or the financial cycle, to the
local public finance sector, this new business line will make it possible to sustain SFIL's results without modifying
its strategic positioning as a development bank that refinances pudgis,asr its risk profile.

SFIL has the project to refinance also credits covered by the "Garantie des Projets Stratégiques". This new insurance
product has been announced by French Prime Minister Edouard Philippe on February 2018 and has been now
authorizd via a decree published in December 2018. The idea of the government is to give its cover credits to finance
projects not linked to an exportation but which represent a "Strategic" interest for the French Economy. The eligibility
of a credit to this newuaranty will be ultimately a case by case decision made by the French Authorities. SFIL plans

to act for this new guarantee following the same structure as for a classical export credit insurance.

In December 2019, French authorities have notified Eanoggommissiorof the extension of SFIk refinancing
activity to credits benefiting from the new Strategic Project Guara@leeifications and exchanges are ongoing
betweerthe French State and European Commissindare expected to be concludedthecoming months.

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 Credibcal. Certain of these customers initiated legal proceedings against Dexia Credit Local
CAFFIL and/or SFIL.

The policy applied by SFIL since its creation at the beginning of 2013 made it possible to effect a significant
reduction in the size of the pfwlio of sensitive structured loans.

Efforts to reduce loan sensitivity remained significar02Q as EURL06 millionin sensitive structured loans were
transformed into fixed rate loans, wit® operations§2in the previous year). Lastlg13borrowers, includin@02
local governments, cancelled their litigation proceedings. At the eRd2ff there were stillLO lawsuits before the
courts, versugb in 201918 in 2018 and 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.

Frenchlocal government debt reached a total amount of RB®billion at the end 02020

After a year 2019 already characred by a low activity (EUR 2.2 billion), the year 2020 is the lowest since 2014,
with around EUR 1.6 billion of large export creditumed signed by BPIAE (excluding aviation sector)

2.3 Recentevolutions

We present below three key figures of SFIL a8 bDecember 2020
- SFIL had EUR77 billion consolidated balance sheet assets;
- SFIL had a CET1 Ratio &f9.4%; and

- 344employees were working for SFIL.

Following the supervisory review and evaluation process (SREP) conducted by the European Central Bank in 2019,
SFIL's CET1 capital requirement on a consolidated basis was set at 7.99% as of 1 January 2020. It c@hsists of:
4.50% in respect of Pillar 1 CET1 capital, the level applicable to all institutions, (ii) 0.75% in respect of the Pillar 2
requirement (P2R), unchanged compared with the last year following the 2018 SREP, (iii) 2.50% in respect of the
conservation bu#r, the level applicable to all institutions and (34 % in respect of contracyclic buffer calculated

on estimated basis. As 81 DecembeR020, the SFIL Group consolidated CET1 and total capital ratios came to
29.%% and29.%%, respectively, a leveepresenting more than twice the minimum requirement set by the European
supervisory authority. The CET1 ratio improved3% compared to its level of 24.4% 2t December 2019. This
improvement is mainly due to the decrease of Risk Weighted Assets (RMé£dd to several changes in methods

for calculating regulatory equity requiremenfBhe European Central Bank notified the level of additional
requirement in respect of P2R (Pillar 2 Requirement) for SBloup, which will apply fromslJanuary 2021Last

years requirement is maintained and stands at 0.75% for Srlking into account the regulatory buffers, the
minimum requirements applicable to SFIL on a consolidated basis are respectively 7.75% for the CET1 ratio, 9.25%
for the Tier 1 ratio and 125% for thetotal capital ratio.
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The Capital Requirements Regulation No. 575/2013 d2€dune2013 has introduced a leverage ratio, which
corresponds to the amount of Tier 1 capital as a proportion of the total exposure of the entity concerned. Data
collection in accordance with the regulatory format began in 2014 and entities have published their leverage ratio
since the fiscal year startidigJanuary 2015, without this ratio being subject to a specific quantitative requirement.

Based on the methodolagil principles of currently applicable regulations, the SFIL Grogperage ratio wak 8%
as of31 DecembeR020.

However, these regulations were recently amended by Regulation No. 876/Z0¥ay 2019. The amendments

in question, applicable as froemd-June 2021, provide for the introduction of a minimum leverage ratio requirement

of 3%, as well as measures designed to exclude development loans and the Export Credit business when calculating
the total exposure. When these amendments come into fbec8FIL Group will therefore benefit from specific,

tailored leverage ratio calculation rules.

Calculated using the methodological principles of the amended regulations, the SFlls Greenage ratio i8.8%
and thus comfortably exceeds thiimum 3% requirement.

On22February 2021, the ACPR Resolution College noti8&dl of its decision to implement the Single Resolution
Board decisiordated 23September 202&etting the minimumrequirement for own funds and eligible liabilities
(MREL) for SFIL.

In its regardasthe Ordinary Insolvency Processingniew retained as SFl& preferential resolution strategy, the
MREL requirement will therefore be limited to onl.oss Absorption Amount (LAA) of SFIL. Furthermore,
MREL will only apply to FIL's social scope, which will largely respéct

3. ORGANISATIONAL STRUCTURE

The Banque de France may ask CDC, as reference shareholder, and the French State to provide the necessary support
to SFIL in accordance with Article L.5342 of the FrenciCodemamétaire et financier

The shareholding structure of SFIL changed in 2020308eptembe2020, the State, CDC and LBP announced

the finalization of the acquisition by CDC (that held a 20% stake to date) of all of the SFIL shares held by LBP (i.e.
5%) and all of the SFIL shares held by the State (i.e. 75%), with the exception of one ofdamarihat the State
retained in accordance with the terms of the agreement announced on 9 October 2019 and 4 March 2020. CDC is
SFIL's new reference shareholder. The State will continue to have a seat on SFIL's Board of Directors by means of
a nonvoting drector, in view of the public interest missions entrusted to SFIL.

This operation enables the public financial institutions to continue to serve the French territory, by grouping them
within a large public financial group, formed around CDC and La Poste.

SFIL's shareholding structure is still fully public. Its shareholders will ensure that SFIL's 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. CDC, SFIL's new reference shareholder, confirmed its commitment in a letter of
support, completed by a letter of support from the State, in the context of SFIL's continuing status eavan&tate
development bank. On its side, olN&vember 2020, SFIL signed an updated declaration of support of CAFFIL.

The share capital of the Issuer is held as follows:
- 99,99999% by the CDC (i.e. 1,857,145 preferred shares and 7,428,579 ordinary shares);

- 0.00001% by the French State via the Agedes Participations déEkat, which is a French government
shareholding agency (i.e 1 ordinary share).

CAFFIL is a subsidiary of SFILCAFFIL is asociété de crédit foncigoverned by Articles L.5183 et seqof the
FrenchCode monétaire et financier
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Shareholdingstructure ofthe Issuesince30 September 2020
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4. ADMINISTRATIVE , MANAGEMENT AND SUPERVISORY BODIES

The Issueiis organized around a Board of Directors, an Executive Committee, a GoverAppoatments and
CSRCommittee, a Compensation Committee, a Financial Statements Committee and a Risks and Internal Control
Committee.

Board of Directors

The Board of Directors is composedld members:

Pierre Sorbets (Chairman of the Board of Directors)
PhilippeMills (Chief Executive Officer)

Caisse des Dépbts et Consignations represented by Olivier Fabas
Serge Bayard

Virginie Chapron du Jeu

Brigitte Daurelle

Laetitia Dordain

Eckhard Forst

Cathy Kopp

Pierre Laurent

Fabienne Moreau

=A =4 =4 -4 4 A -4 -4 -4 -4 -4 -4

Quentin de Nantes
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three memberselected employee representativBsndrine Barbosdarédéric Guilleminand Cécile Lati

Bouculat.

Non voting member : Gabriel Cumenge

Representative of the socehdeconomic committee: Thomas Perdriau

The mainfunctionsof the board members outside of the Issuer are the following:

Pierre Sorbets (Chairmanf the Boar

of Directors of SFIL)

Philippe
(Chief Executive Officer)

Olivier Fabas

(CDC representative)

Serge Bayard

Chairman of Magnard Finance Conseil

Mills  Chairman of the Supervisory Board of CAFF@hairman of the Board of Directol

of EAPB

Headof the Financial Institutions and Privelguity divisioni Managing Director

CaissedesDép6ts et ConsignatiorisStrategic Investments

Director ofBusiness and Territory Development of La Banque Postale

- Directorof CDC Group Finance, memberthie Group Executive Committee
Virginie Chapron du Jeu i o i :
Caisse des Dépots et Consignations

Chief Executive Officer of EurocleaBelgium, Euroclear France and Eurocle

Brigitte Daurelle Nl

Director of the Consignments and Specialized Deposits Department, Cai

LU Do Dépots et Consignations

Eckhard Forst Chairman of the Managing Board of NRW Bank

Cathy Kopp Independent member of the Board of Directors, SFIL

i Director of the Development DepartméBanque des territoirés
Pierre Laurent ; i ) )
Caisse des Dépots et Consignations

i Director of the Accounting and Regulatory Department
Fabienne Moreau ) i ) ;
Caisse des Dépots €onsignations

In chargeof participations withinthe financial institutions and capital investm

Quentin de Nantes division of the Strategic Investments Managenizepartment

Caisse des Dépoet Consignations

Their business addresses are c/o SHB rlle duPasseur d8oulogne, 92130 Issies-Moulineaux, France.
The management team

The management team is composed of Executive Management and 8 other members in charge of divisions or central
functions who makep the Management Committee. This committee meets at least once per week.

The members of the Executive Management are Philippe Mills (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 Executive Officer), Stéphane Costa de Beauregard (Oustanding
loans manager), Nathalie Derue (Risk Manager), Gilles Gallerne (Chairman of the Management Board of CAFFIL),
Béatrice Gosserez (Corporate secretay @hief Compliance OfficerQlivier Eudes (Financial Markets Manager

by interim), Florent Lecing (Chief Financial and Operating Officer), Pidiagie Debreuille (Chief Export credit),

and Frédéric Meyer (Human Resources manager).
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Financial Statements Committee and Risks and Internal Control Committee

The Financial Statements Committee examines in particular the financial statements of SFIL and CAFFIL, as well
as the corresponding statutory auditors' reports, the strategy of SFIL and tkeé budg

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 Statemen@ommittee 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 their skills and their potentitibation to the work of the committee in question. These
committees are chaired by an independent member of the Board with proven skills in, fiwaocatingand risk

These committees meet at least four times per year.

The members of the FinanciaB&ments Committee are: Brigitte Daurelle (Chair of the Committee), Olivier Fabas,
Eckhard Forstirédéric GuilleminFabienne Moreau, Quentin de Nanaesl Pierre Sorbets.

The members of the Risks and Internal Control Committee are: Eckhard Forst (@Chaifitima Committee), Brigitte
Daurelle, Olivier Fabas écile LatitBouculat,Pierre Laurent, Quentin de Nantes and Pierre Sorbets.

Conflicts of interest or declaration of neconflict of interest

The Issuer certifies that, to the best of its knowledgeetaee 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

At the date of the Base Prospectimre capital stands BtUR 130,000,150.0@epresented by 9,285,725 nominative
shares

The shares are divided into two categories:

- 7,428,580 ordinary shareadfions ordinairey and

- 1,857,145 preferred sharexcions de préférenge

There are no other securities that grant rights to shathe wapital of SFIL.

SFIL is publicly owned. The share capital of SFIL is held as follows:

- 99.99999% by the CDC, i.e. 1,857,145 preferred shares and 7,428,579 ordinary shares;

- 0.00001% by the French State via the Agence des Participatioftate Which is a French government
shareholding agency (i.e 1 ordinary share).

6. LEGAL AND ARBITRATION PROCEEDINGS
Litigation related to structured loans

CAFFILhas, in its portfolio, some structuredr d mamsclcioerst
by Dexia Cr®dit LocalCAFBle bypr SFt he @&@eguasntiodn tdhfese cu
proceedings agai nrCARFILBexdi/ ar CS®td Lt Local,

|l 2020t he outstanding sensitive pgtorcieetdd mgd Ildeamrxeasred ts

of 31 D2Cc20mbeof these | oans were no |l onger sensitive.
Reduction in outstanding sensitive structured | oans

SFIL's application of its policy tCAFFLwdattfeech®E &G eins it
with a vol atmé afilnlEilbdnnsi tive | oans transfor med into

approxi matrilyl IE&JR i.nce the beginning of 2013.

SFI'L Group's total sensitive struct umpPz¥% cloomapna roeuwdt swiatnhd

amount recorded when85%Hion. wand wrkhtéeéthe(E&URIre 688e r educ

milionby t he end esubl024f tbethel Fowing:

i proactive operations conducted by SFIL to reduce | o
the operations al r eadlyosaicrcgo mpd liwseheddatwe;t h a post

h

==
—_

e natur al amortization of the | oans; and
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the wseemtain customers of the derogatory mechani s
customers chose to keep their structured | oans t emy
the assistance of 't he nstusppionr tt hfeu nedv efnotr tlhoacta |t hgeo vsetrr
|l oan would be activated (assistance in paying inter
the support f un2d0)2.0tne 3olu tsetcaenndbile®@g8 nilliord m4Bc u s po me e 8 t

the <30mast o8®¥ée)r sdgfinitively moved out of the catego
sensitivity was even more mar ked f or 9% eo fc ubsarornoewesr
h loans initially indexed on EUR/CHF no | onger have
0O with an effective date after 31 December 2020, an
mtassiesin paying degraded coupon

2021 (a decrd8®wsienod 2t Deasmb&UR

Significant decrease in the number

As regards Itihtdbparntwieorweer s wi th di sputed s202C@taoampdr ¢ad al
witllhs of 312 0DEeeambefr 312 ODEREmbefr 312 0D:temd@&fr 31 Decemt
2016 and 131 as .ofSi3nlc eDeXxFAIb'esr rc@r@etabtsi chave dropped t hei
Group.

s, 608untili®rtbayn d ihreg esaln <
2012) for 142 custoc
of

|l awsui ts

Since the entry into force aat i3dn Jafl yst2rOldct wrfe d hleo d m w
public | egal nNtities samdbliimhadc €Codxecada wiydtdm tghued @ we ret
rendered on 2 March 2018, 26 June 2019, 20 May 2020

have dismissed claims by borrower £AF& Ish nbvaall a ndcaet es ht eheet .

r
e
8

However, two partially unfQGouwrrcadedd at timainnighg hhewegreari 20WLRel
these rulings sanctioned insufficient substantiation
proceedings in question, wiCioulppdelve been transferred I

Other litigations

There wa no change @r the year of 2020 in the casencerning the tax treatmeintireland of the income of the
former Dexia MunicipbAgency branch (former name GAFFIL) in Dublin, which was closed in 2013, and, which
wassubiject to an audit by the Frenck tauthorites.CAFFIL paid the rights assessdaladdition, the audit procedel
initiated in 2019 by the taauthorities for th016 to 201&FIL financial years anfinalized in 2020 gaveise to
insignificant technicahdjustments which madi correspond to a delay in thHmancial year for the allation of
payroll expenses. Thadjustment only results in dafed tax, which SFIL had takérto consideration when closing
its 2019 financial statements

7. MATERIAL CONTRACTS
0] Managementtabeewmen SFIL and CAFFIL

A managementCoangvreenet meorit ,ddea t geeds t3ilontanuar YCARFLA8 bmewded S
and/ or replaced from time to time, pCAElLboansogwhntcead:

public eetitwies in the European Union or to entities
t €GAFFILand t he refinancing of export credits. SFI L, i n e
covers |l oan oragdnatcomergeradmingstrative and accoun
compliance, information technology services, human r e
services), monitors and contersol smarriksekts, roepleartaitn g ntsg cerx
rates, liquidity, &AFflLL.sett|l ement at the | evel of

(i) Liqguidity and Financing Arrangements

A current acCounNenagoaecidd&etoenptl chamsmabiey n2 @CAFFIlLded b
and &Kl lamended fpwm d¢h meommi néeganemul ti ple current acco
and all ows CAFFIL and SFIL the ability to share a sing
in the current account to a maximum amount of EUR 50 1

An intragroup reCo®di nglldmg @ 0e¢ r3fha chiamlsiu tbyeye n2 @IoBFd-IllLded b
as borrower, dad &rird hd ¢ dareke Jipteion cteimimet t o whi ch SFI L agr e«
l oans to provide long term financing to covedl!l Il atngr aler

(i) Loan agreements
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The funds required tCAFFIfE { hianaecitthaeel lndctteorvaeltiyzadafi on and
derivatives) are |l ent to SFIL by its sharehol ders.

i An agreement was signed between SFIL and tGDnte, dtact ec
cover all the needs |inked to operations booked pri
export refinancing activity;

i An agreement was signed between SFIL and La Banque
fromtti mé me, to cover all the needs related to | oan
LBP originates.

(ivy Decl arodt isampport
On 5 November 2020, SFIL sign&dF&n Lwipidcaht eids dreecfd raa dau d eod

"®ice 31 January 2013, SFIL is the referenceogh @®n e&h adled
cr ®di t, fgoonvceeirenred by Artsefesotl. 5688 Monetary and Financ¢
capital

SFI Lcewntinue to stand as reference sharehol der and hol

Financement +ftecal basia.|l ong
SFI L, its reference sharehol der CDC and the French St
Fran-aise de Financement Local al ways be able to purs
base is protected and its financi al strength preservec
Original text in French:
Depliegah?2084B8SFIL est | "'"actli@an@Qaiigsee dler a®f ®reeacece dEi nar
de cr®dit foncier samutmL&SEBetu x udivsamassi tdiuo nCso dede sd®n @ teanit r
99, 99% de. son capital
SFI'L continuera de jouer l e rtle d'cddet Fonaateeamtente I ®
d®t i endra durabl ement plus de 99% du capital
SFl Lson actionnlaa r@DGal ee tr QIf' @ toantt ¢ fersaons-sari ts® s edrev el ' dJans om ™ ¢
Europ®enne relatives aux ai desl a'E&daiags e drer gpmr-od i®ge rd & aF
et de pr®server toadtvi amigl dte® sfoinna&nxd sbhteengat icomd oir mPoe @
r gl ememtnctaiiaore en vigueur.
Philippe MILL S
Directeur G®n®
SFI L
v) Tax consolidation arrangement with CAFFIL

An agreement was s IiCHFrle,d dbaettewde eln3 SIFalnLuarnyd 2014, whi ch a
for income tG@AFFIfforonSHIlilscaand year 2014 and which gover:
group and compensation for | eavingatrheg dexigiosp | ink:e

(vi) Hedging Arrangements

An FBF angarsetesmaesntsi gned b &€ARFlé,end &StFdd ZahdlJanuary 2013, as
time and as supplementeddlyedn3AFBacnalalryt 04dI3, amsexame
OTC transactions under this master agreement include i

| SDA and FBF mweter bagweéeme 5F$ L and over twenty (20) I

(vii) Refinancing master agreemergwith CAFFIL (Conventioncadre de refinancement SFHCAFFIL /
Crédit Expor)

he | s€AFEILhawna entered i nto a r efliunnaen c2i0nlgs . maSsutcehr aaggrreeee
he general t erimsanrcealnagt ibnyg GAcFFdny orfefexport | oans acqu
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refinancing activity. The purpose of
nd CAFFI L.

suelt hade CARFearnecdi nign tnoa sat erre faignr e e ment
e gener al terms relating to any refi
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RECENT DEVELOPMENTS

During theCovid-19 crisis, SFILs strategy- based on its publidevelopment bank modekhowed its strength and
largeresilience capacity notably in terms of solvency and liquidity.

As regards operationthe bankwhich had regularlyonducted crisis managenteexercises, was able to adépt
organization and informatn systems to operate entiremotely during lockdowphases and with limited esite
presence during periods when the lockdown was lifted.

During periods of partial returto the site, social distancimgeasures to fully enseithe safety of staff have been
implemented. A crisis univas set up at the beginningMarch2020and was held3times durin2020 b analyze
the evoluton of the pandemic and take thecessary measures to ensure operational continuity.

The lockdown began to betkfd at the start of Jur@®20with acautious and graduegturn of employees and service
providers to the offie, in a protective framework ofistancing and health security. Fulleeorking wasreinstated
in early Novemler 2020. The lockdown was agdiiited in January 202 ith full teleworking (with thepossibility

of voluntary retun to the site one day per weddging reinstated in earfyebruary2021

As a result, all teams remained exceptionally mobilized in 2020, all activities were fully provided and SFIL did not
use the job retention scheme set up by the public authorities.

The French local public sector financing activity had a \s&rgng year despite the crisis. The EUR 5.6 billion
production is close-8%) to that of 2019, even though 2019 was a record year

As part of the national mobilization to fight Covi®, SFIL has decided to deploy two approaches to support
borrowers faceavith difficulties due to theCovid-19 crisis:

i one, proactive and systematic, by proposing payment terms to all healthcare entitities in recognition of their
exceptional involvement in the Covit® pandemic. SFIL proposed payment terms of 180 days to these
borrowers for all of their loan contract with maturities betw&2March and30 luine 2020, without any late
interest or penalties being invoiced. A8&December 2020, 27 public health institutions had benefited from
these payment terms from SFIL;

i the other approach is to respond to requests from local authorities and equivalent faced with temporary cash
flow difficulties due to theCovid-19 crisis caused by the decline in revenue from specific activities, related
to economic and touristic activisgcinemas, swimming pools, car parks, thermal baths, etc.), on a case by
case basis. As &1 December 2020, 65 local authorities have requested SFIL to obtain payment terms, which
represented only 0.6% of local authorities with maturities over thisgarid less than 2% by amount.

With respect tahe export credit refinancing activity, SFIL, which has been involved in all French export credit
cruise ships financing transactions concluded since 2016, is part of the approach developed jointly by the European
export credit insurance agencies to pdaviiquidity support for cruise lines, faced with an abrupt shutdown of their
activity. This consists of deferring the repayment of the principal amount of the credits. For SFIL, the amount
concerned is slightly less than EUR 68 million

In the other crediexport sectors concerned, the impact of the successive lockdown periods in the different regions
of the world, led, in the short term, to a slowdown ing@ming negotiations for certain projects. However, over the
medium term and as part of the economdcovery, the use of SFIL export credit and refinancing could play a
countercyclical role. During the year, this resulted in an increase of ard0%gin bank requests on files in the
preliminary phase. This trend indicates a possible greater use ot ergait and SFIL refinancing in the coming
months and years.

The impact of the crisis on credit risk was very limited since, 8% Blecember 2020, the 65 French borrowers who

had requested new payment terms representing a maturity amount of EUR 86 B&ilof which reimbursed their
maturities in line with the agreed deadline. Overall, balances due resulting from payment delays only amounted to
EUR 0.9 million at the end of 2020.

The only significant impact on credit risk concerns the cruise seghmrse debt is fully guaranteed by Bpifrance
Assurance Export in the name and on behalf of the French State in principal and interest, and which will have
generated an increase in provisions of EUR 14.8 million at the end of 2020.

With regard to liquiditythe Covid-19 crisis did not affect the SFIL Grolgassuance program overall during the year
2020.This amounted to EUR 7.2 billion in 2020, i.e. EUR 1.1 billion more than in 2019. The normalization of the
financial markets from mid\pril 202Q thanks in prticular to the vigorous and rapid action of the central banks,
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enabled the SFIL Group to resume its financing program, which it had voluntarily interrupted for one month given
the level of refinancing spreads. It was thus able to complete the entiad financing plan scheduled from the end
of November202Q at an average level of spread in line with the budget.

The amount of the debt securities issued by SFIL under its Programme increased by an amount of EUR 824 million
between Uanuary 2021 and 194y 2021.

The amount of the debt securities issued by CAFFIL includin@tiligations Fonciéreand the registered covered
bonds issued increased by an amount of EUR 1.198 billion betwassmuary 2021 and 19 May 2021.

The amount of SFIL Group's debt securities (including (i) the debt securities issued by SFIL under its Programme
and (ii) theObligations Foncieresind the registered covered bonds issued by CAFFIL) increased by an amount of
EUR 2.022 billion between 1 Jaary 2021 and 19 May 2021.
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SUBSCRIPTION AND SALE

Summary of Amended and Restatedealer Agreement

Subject to the terms and on the conditions contained iangended and restatddaler agreement dat@d May

2021 (as amended or supplemented from timén®, the Amended and Restatedealer Agreement) between

the Issuer, the Permanent Dealers and the Arranger, the Notes will be offered on a continuous basis by the Issuer to
the Permanent Dealers. However, the Issuer has reserved the right to sellifdotlyson its own behalf to Dealers

that are not Permanent Dealers. The Notes may be resold at prevailing market prices, or at prices related thereto, at
the time of such resale, as determined by the relevant Dealer. The Notes may also be soldusyr theoisgh the

Dealers, acting as agents of the Issuer. Aimended and Restat&kaler Agreement also provides for Notes to be

issued in syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relent Dealer a commission as agreed between them in respect of Notes subscribed by it.
The Issuer has agreed to reimburse the Arranger for its expenses incurred in connection with the Programme and the
Dealers for certain of its activities in connectionhwite Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale of the
Notes. TheAmended and Restat&kaler Agreement entitles the Dealers to terminate any agreement that they make
to subsribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions
European Economic Area
0] Prohibition of sales to EEAretail investors

I n respect of (i) any Notes with a denomination of
"Prohibition of sales to EEAretail investors" as "Applicable” and (ii) any Notes with a denomination of at least

U 1 0 0,e&cliDealer has represtd and agreed, and each further Dealer appointed under the Programme 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 subjebedfffering contemplated by this Base Prospectus as
completed by the Final Terms in relation thereto to any retail investor in the European Economic Area.

For the purposes of this provision:

€)) the expressionrétail investor" means a person who is ofgg more) of the following:
® 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 1l "); or
(i) a custorer within the meaning dbirective 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 (10) of Article 4(1) of MiFjDrlI

(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 admitted to trading on a regethtmarket, as amended (thBr&spectus
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 so as to enable an investiolettode
purchase or subscrilfer the Notes.

(i) Non-Exempt Offer selling restriction under the Prospectus Regulation

In respect banyNoteswi t h a denomi nat i donwhizH thelFiaas Teermsphcd tiProbidit@roof 0 0 0
sales to EEAretailinvestors” asNot applicablé, eachDealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree that it has not made and will not make an
offer of Notes which are the subject oéthffering contemplated by this Base Prospectus as completed by the Final
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Terms in relation thereto to the public imemberstateof the EEA(each, a Member Staté') except that it may
make an offer of Notes to the public in tihéémberState

(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 Member State(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 thisiemberStateor, where appropriate, approved in anotiemberState
and notified to the competent authoritytirat MemberState provided that any sudBase Pospectus has
subsequently been completed by theal Terms contemplating suddon-Exempt Offer in accordance
with the ProspectuRegulationin the period beginning and ending on the dates specified in Bash
Prospectus ofinal Terms, as applicable and the Issuer has consented in writing to its use for the purpose
of the NorExempt Offer

(b) at any time to any legal entity which is a qualified investor as defined in the ProsRegtulation

(c) at any time tdfewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectufkegulation subject to obtaining the prior consent of the relevant Dealer or Dealers nominated
by the Issuer for any such offer; or

(d) at any time in any ber circumstances falling within Artictg(4) 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 Pragp&egulationor supplement a prospectus pursuant to
Article 23 of the ProspectuRregulation

For the purposes of this provision, the expressiorofar” has the meaning given to it intgparagraph (i)(b) above.
France

Each Dealer haepresented and agreed and each further Dealer appointed under the Programme will be required to
represent and agree that:

® Non-Exempt Offer in France

it has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public ind-eeml

it has not distributed or caused to be distributed and will not distribute or cause to be distributed to the public
in France, the Base Prospectus, the relevant Final Terms or any other offering material relating to the Notes,
except(a) in the corgxt of an exempt offer in France as described below anit the 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 specifgtidatNonExempt Gfers may be made to

the public in Franceall as defined in, anith accordance withithe Prospectus Regulatiand any applicable

French law and regulatioor

(i) Exempt offersin France

it hasnotoffered or sold and wilhot offer or sell, diectly or indirectly,any Notesto the publidn France

and it hashot distributed or caused to be distributed and naitdistribute or cause to be distributexdthe
publicin Francethis Base Prospectus, the relevant Final Terms or any other offering material relating to
the Notesexceptto qualified investorsifivestisseurs qualifi¢sn the context of an offer exempted from

the obligation to publish a prospectudl as defined in, andn accordance withArticle 2(e) of the
Prospectus RegulatiandArticle L.411-2 of the FrenclCode monétaire et financier

United Kingdom ("UK")

0] Prohibition of sales to UKretail investors

In respect of (i) any Notes with a denomination of lesmthat 1 00, 000 f or which the Fi.
"Prohibition of sales to UKretail investors" as "Applicable” and (ii) any Notes with a denomination of at least
0100, 000, each Dealer has represented and agreed, and
required to represent and agree, that it has not offered, sotieywise made available and will not offer, sell or
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otherwise make available any Notes which are the subject of the offering contemplated by this Base Prospectus as
completed by the Final Terms in relation thereto to any retail inviestbe UK. For thepurposes of this provision:

(&) the expressionrétail investor" means a person who is one (or more) of the following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the Eurogre Union (Withdrawal) Act 2018 (th&UWA"); or

(i)  a customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as
amended (theFSMA™) and any rules or regulations made under the FSMA to implement Directive
(EV) 2016/97, whkre that customer would not qualify as a professional client, as defined in point (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA; or

(i)  not a qualified investor as defined in Article 2 of thi€ Prospectus Regulatiagrand

(b) the expression amffer" 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 so as to enable an investor to decide to purchase or
subscribe for the Notes.

(i) Public Offer selling restriction uder the UK Prospectus Regulation

I n respect of any Notes with a denomination of | ess th
sales to UKretail investors" asNot applicablgé, each Dealer has represented and agreed, and each etider

appointed under the Programme will be required to represent and agree, that it has not made and will 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 relationhereto to the public in theK except that it may make an offer of such Notes to the public in the

UK:

(A) at any time to any legal entity which is a qualified investor as defined in Article 2 afKherospectus
Regulation

(B) atany time to fewer than 150 nedlor legal persons (other than qualified investors as defined in Article 2 of
the UK Prospectus Regulation) in thiK subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(C) atany time in ay other circumstances falling within section 86 of the FSMA,

provided that no such offer of Notes referred to in (A) to (C) above shall require the Issuer or any Dealer to publish
a prospectus pursuant to Article 3 of the UK Prospectus Regulation oeswgyla prospectus pursuant to Article
23 of the UK Prospectus Regulation.

For the purposes of this provision, the expressiotoffer of Notes to the publi¢ in relation to any Notes means

the communication in any form and by any means of sufficient information on the terms of the offer and the Notes
to be offered so as to enable an investor to decide to purchase or subscribe for the Notes and the edfression "
Prospectus Regulatiohh means the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA.

(iii) Other regulatory restrictions

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Pilbgeamme w
required to represent, warrant and agree, that:

0] in relation to any Notes having a maturity of less than one year, (i) it is a person whose ordinary activities
involve it in acquiring, holding, managing or disposing of investments (as principaleat)&gr the
purposes of its business and (ii) it has not offered or sold and will not offer or sell any Notes other than to
persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments
(as principal or agenfpr the purposes of their businesses or who it is reasonable to expect will acquire,
hold, manage or dispose of investments (as principal or agent) for the purposes of their businesses where
the issue of the Notes would otherwise constitute a contravesftegction 19 of th€ SMA by the Issuer;

(i) 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 FMA) received by it in connection 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
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(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to anytrireg d
by it in relation to such Notes in, from or otherwise involving the

United States

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 as ame S (thes"

Act") and may not be offered or sold within tbaited States or to, or 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 RegulatidReg(tation S').

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that, except
as permitted by thédmended and Restatddealer Agreement, it will not offer, sell Notes, (i) as part of their
distribution at any time ro(ii) otherwise untilforty (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 Managédrinitie United States or 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 offerssate$ of the Notes within 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 in reliance 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 regueets 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 any #bf. person outside the United States to any U.S. person or to any
person within théJnited 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 acknowledgemhd eachfurther 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 agreech &untheas 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 not offesushgsibtes

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
with the dfer 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 investor (as defined under Section 4A of the Securities and
Futures Act, Chapter 289 of Simgore as modified or amended from time to tiftiee "SFA")) pursuant to Section

274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the
SFA, or any person pursuant to Section 275(1A) of the, 3 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 Section #¥®FA by a relevant person which is:

(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,

securities or securitidsasedderivatives contracts (each term as defined 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
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