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CAISSE DES DEPOTS ET CONSIGNATIONS
(anétablissement spécial France)

€6,000,000,000
Euro Medium Term Notes Programme

Under the €6,000,000,000 Euro Medium Term Notegframe (theProgramme) described in this base prospectus [@ase
Prospectug, Caisse des dépéts et consignatidbaigse des Dépoter the Issuer), subject to compliance with all relevant laws,
regulations and directives, may from time to timsuie notes (thBotes. The maximum aggregate nominal amount of all Note
outstanding under the Programme will not at anyetiaxceed €6,000,000,000 (including Notes denomin&ieany other
currency which Euro equivalent shall be calculatedespect of any Tranche (as defined undeereral Description of the
Programme — Method of Issuef this Base Prospectus) of Notes as at the idate of those Notes). Each Note issued under the
Programme will have a minimum denomination of €80,(or its equivalent in any other currency ashat issue date of those
Notes).

Application has been made to tAetorité des marchés financiefthe AMF) in its capacity as competent authority to apprihve
document as a base prospectus. Application withbée in certain circumstances to Euronext Paris f8rANotes issued under the
Programme to be admitted to trading on the Eurofi§uronext Paris S.A. and to be listed on theoksirof Euronext Paris S.A.

This Base Prospectus shall, for the purposes ofdNatted on the Eurolist of Euronext Paris S.A. upeated annually.

Notice of the aggregate nominal amount of Notdagrast (if any) payable in respect of Notes, tkaaesprice of Notes and any other
terms and conditions not contained herein whicham@icable to each Tranche of Notes will be sdtiodinal terms (the~inal
Terms) which, with respect to Notes to be listed on Bugolist of Euronext Paris S.A., will be filed withe AMF. In relation to
Notes listed on the Eurolist of Euronext Paris StAis Base Prospectus is valid for a period of ge& from the date hereof.
However, unlisted Notes may be issued pursuarted’togramme. The applicable Final Terms in respfettte issue of any Notes
will specify whether or not such Notes will be éidtand, if so, the relevant stock exchange(s).

Notes may be issued either in dematerialised f@enfaterialised Note¥ or in materialised form\aterialised Noteg as more fully
described herein.

An investment in Notes issued under the Programmavolves certain risks For a discussion of these risks see "Risk Fattor

Dematerialised Notes (as defined refms and Conditions of the Notes - Form, Denominéjo Title and Redenominationf this
Base Prospectysvill at all times be in book entry form in compiige with article L. 211-4 of the Fren€ode monétaire et financier
No physical documents of title will be issued ispect of Dematerialised Notes.

Dematerialised Notes may, at the option of thedsshbe in bearer dematerialised fora (orteu) inscribed as from the issue date
in the books of Euroclear France, a subsidiarywbBlear Bank S. A./N. V.Huroclear France) which shall credit the accounts of
Euroclear France Account Holders (as defined Terihs and Conditions of the Notes - Form, Denominéijo Title and
Redenominationbdf this Base Prospectus) including Euroclear Bank/N.X. (Euroclear) and the depositary bank for Clearstream
Banking,société anonymé.uxembourg Clearstream, Luxembourg) or in registered dematerialised forau(nominatif and, in such
latter case, at the option of the relevant Noteto(ds defined inT'erms and Conditions of the Notes - Form, Denonongs), Title
and Redenominatiordf this Base Prospectus), in either fully registefcedh (hominatif pup, in which case they will be inscribed in
an account maintained by the Issuer or by a registr agent (designated in the relevant Final Tgrfos the Issuer, or in
administered registered formgminatif administrgin which case they will be inscribed in the aausuof the Euroclear France
Account Holders designated by the relevant Notedrsld

Materialised Notes (as defined ifiérms and Conditions of the Notes - Form, Denononés), Title and Redenominationf this
Base Prospectus) will be in bearer materialised fonig and may only be issued outside France. A teany global certificate in
bearer form without interest coupons attachedTéaporary Global Certificate) will initially be issued in connection with
Materialised Notes. Such Temporary Global Certiécaill be exchanged for definitive Materialised Mstin bearer form with,
where applicable, coupons for interest attachedroafter a date expected to be on or about the déyhafter the issue date of the
Notes (subject to postponement as describediemporary Global Certificates issued in respect afdvialised Bearer Note¥'Upon
certification as to non US beneficial ownershiprawe fully described herein.



Temporary Global Certificates will (a) in the caseaoTranche intended to be cleared through Eurodea/or Clearstream,
Luxembourg, be deposited on the issue date withnanton depositary on behalf of Euroclear and/or Skeaam, Luxembourg
and (b) in the case of a Tranche intended to baredethrough a clearing system other than or irtiaddto Euroclear and/or
Clearstream, Luxembourg or delivered outside a iclgasystem, be deposited as agreed between therlssu the relevant
Dealer(s) (as defined undefseneral Description of the Programme — Dedlatthis Base Prospectus).

The Programme is currently rated AAA/A-1+ by Stambl& Poor's Ratings Services, a division of the Ma@ Hill Companies
Inc and Aaa/Prime-1 by Moody’s. Notes issued urtderProgramme may be unrated or rated differenti;fthe current rating of
the Programme. A rating is not a recommendatiobuy, sell or hold securities and may be subjecsuspension, change or

withdrawal at any time by the assigning rating ayen

Arranger
BNP PARIBAS

Dealer

BNP PARIBAS

The date of this Base Prospectus is 15 Septemi®ér. 20



This Base Prospectus comprises a base prospectustfee purposes of article 5.4 of Directive 2003/7&ELC (herein
referred to as the Prospectus Directive) and, as ¢hcase may be, any supplement to the Base Prospactu
prepared by the Issuer and approved by the AMF in acordance with article 16 of the Prospectus Direote and
article 212-25 of theReglement Générabf the AMF (a Supplement) that may be published fom time to time.

This Base Prospectus does not constitute a "prospges” for the purposes of the Prospectus Directiveni respect
of any Notes (i) involving an offer to the public atside the European Economic Area (if so specifieth the
applicable Final Terms) or a type listed in article3.2 of the Prospectus Directive and (ii) which areot admitted
to trading in a regulated market under article 3.3of the Prospectus Directive.

SOME ISSUES OF NOTES MAY NOT BE SUITABLE INVESTMENT S FOR ALL INVESTORS. NO
INVESTOR SHOULD PURCHASE A NOTE UNLESS SUCH INVESTOR UNDERSTANDS, AND IS ABLE
TO BEAR THE YIELD, MARKET LIQUIDITY, STRUCTURE, RED EMPTION AND OTHER RISKS
ASSOCIATED TO THE NOTES. FOR FURTHER DETAILS, SEE " RISK FACTORS" HEREIN.

The Issuer (herein referred to as theResponsible Perspraccepts responsibility for the information contaned in
this Base Prospectus. To the best of the knowledgéthe Issuer (having taken all reasonable care tensure that
such is the case) the information contained in thiBase Prospectus is in accordance with the facts ddoes not
omit anything likely to affect the import of such nformation.

This Base Prospectus is to be read in conjunctionitit any Supplement that may be published from timeo time
and all documents which are incorporated herein byeference (see Documents Incorporated by Referericen
this Base Prospectus). This Base Prospectus sha#l lread and construed on the basis that such documntsrare
incorporated and form part of this Base Prospectus.

The Issuer confirms that this Base Prospectus cornitss all material information with respect to the Issuer, the
Issuer and its subsidiaries consolidated on a fuihtegration basis (iliales consolidées par intégration globale)
taken as a whole and the Notes which is necessary énable investors to make an informed assessmeritthe
assets and liabilities, financial position, profitsand losses and prospects of the Issuer.

No person is or has been authorised to give any orimation or to make any representation not containd in or
not consistent with this Base Prospectus or any ath information supplied in connection with the Progamme or
the Notes and, if given or made, such information rorepresentation must not be relied upon as havindgeen
authorised by the Issuer or any of the Dealers orhe Arranger (each as defined in General Description of the
Programmeé in this Base Prospectus). Neither the delivery ofhis Base Prospectus nor any offering or sale made
in connection herewith shall, under any circumstanes, create any implication that there has been nagsificant
change in the affairs or in the financial positionof the Issuer or the Issuer and its subsidiaries esolidated on a
full integration basis (filiales consolidées par intégration globalgnd a proportional integration basis filiales
consolidées par intégration proportionnelleYaken as a whole (herein referred to ashe Group since the date
hereof or the date upon which this Base Prospectusas been most recently supplemented or that any ath
information supplied in connection with the Progranme is correct as of any time subsequent to the datan
which it is supplied or, if different, the date indcated in the document containing the same.

The distribution of this Base Prospectus and the &fring or sale of the Notes in certain jurisdictiors may be
restricted by law. Persons into whose possessionighBase Prospectus comes are required by the Issuehe

Dealers and the Arranger to inform themselves abouand to observe any such restriction. The Notes hawnot
been registered under the United States Securitiesct of 1933, as amended (th&ecurities Adt and, the Notes
may not be offered or sold in the United States omr for the account or benefit of, any U.S. Persorgxcept in
accordance with Regulation S under the Securities@. The Notes include Materialised Notes in beardiorm that

are subject to U.S. tax law requirements. Subjectot certain exceptions, Notes may not be offered, sobr

delivered within the United States or to U.S. persts. For a description of certain restrictions on ders and sales
of Notes and on distribution of this Base Prospectij see Subscription and Sale



Neither this Base Prospectus nor any other informabn supplied in connection with the Programme or tle issue
of the Notes constitutesan offer of, or an invitation by or on behalf of the Issuer, the Dealers or the Arranger to
subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately vified the information contained in this Base Prosgctus.
Accordingly no representation, warranty or undertaking, express or implied, is made and no responsiki or

liability is accepted by the Arranger or the Deales as to the accuracy or completeness dfie information

contained or incorporated in this Base Prospectus or any othienformation provided by the Issuer in connection
with the Programme. Neither the Arranger nor any Deler accepts any liability in relation to the information

contained or incorporated by reference in this Bas@®rospectus or any other information provided by tle Issuer
in connection with the Programme. Neither this Basd’rospectus nor any other financial statements noany
other information supplied in connection with the Rogramme or any Notes (a) are intended to providehie basis
of any credit or other evaluation and (b)should be considered as a recommendation by any tife Issuer, the
Arranger or the Dealers that any recipient of thisBase Prospectus, or any other financial statements any
other information supplied in connection with the Rogramme or any Notes should, purchase any NotesaEh
investor contemplating purchasing any Notes shouladnake its own independent investigation of the finagial

conditions and affairs, and its own appraisal of tke creditworthiness, of the Issuer. None of the Deats or the
Arranger undertakes to review the financial conditon or affairs of the Issuer or the Group during thelife of the
arrangements contemplated by this Base Prospectusnto advise any investor or potential investor irthe Notes
of any information coming to the attention of any é the Dealers or the Arranger. Investors should reiew, inter

alia, the documents incorporated by reference, as supghented, modified or restated from time to time, irthis
Base Prospectus when deciding whether or not to pcinase any Notes.

This Base Prospectus does not constitute an offes sell or the solicitation of an offer to buy any Mtes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdicton. The
distribution of this Base Prospectus and the offeror sale of Notes may be restricted by law in certai
jurisdictions. The Issuer and the Dealers do not ngresent that this Base Prospectus may be lawfullyigtributed,

or that any Notes may be lawfully offered, in compance with any applicable registration or other reqiirements
in any such jurisdiction, or pursuant to an exempton available thereunder, or assume any responsiltiji for

facilitating any such distribution or offering. In particular, no action has been taken by the Issueor the Dealers
which would permit a public offering of any Notes in any jurisdiction or distribution of this Base Prospectus in
any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or $a, directly

or indirectly, and neither this Base Prospectus norany advertisement or other offering material may e

distributed or published in any jurisdiction, excep under circumstances that will result in compliane with any
applicable laws and regulations. Persons into whosmssession this Base Prospectus or any Notes mayne must
inform themselves about, and observe, any such reistions on the distribution of this Base Prospecta and the
offering and sale of Notes. In particular, there ae restrictions on the distribution of this Base Prepectus and the
offer or sale of Notes in the United States, the Eopean Economic Area (including the United Kingdomand

France), Japan and Switzerland, seeSubscription and Sale

In this Base Prospectus, unless otherwise specifiet the context otherwise requires (1) referencesot“€”,
“Euro”, “EUR” or “euro” are to the lawful currency of the member states of the European Union that agd the
single currency in accordance with the Treaty estdlshing the European Community, as amended and (2)
references to codes, laws and decrees are to coda®/s and decrees enacted or issued in France.



Table of Contents

GENERAL DESCRIPTION OF THE PROGRAMME .......ciiteeatiie et 7
RISK FACTORS ...ttt e ettt e e oo et e e e e e e et e e e e et et e e e e e st et e e e e e anr e e e e s aanreeeeeeennnes 13
DOCUMENTS INCORPORATED BY REFERENCE.........ooooeeeiiiiee et 18
TERMS AND CONDITIONS OF THE NOTES ... .ottt ettt ettt st e e e e e e e e s e e e e e aens 24
TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT QFATERIALISED BEARER NOTES........... 48
USE OF PROGCEEDS ... ..ociiiitiiiiiieieieeee sttt e et e e e e e e et e s 1 e e s e e e et et e e e e e e e e e e e sa s sa e b b n e e b s ea e ettt eaaaaaeeenanas 49
DESCRIPTION OF THE ISSUER.......ouutitiiiiiit ettt e e e e e et e e e e e e e e e e e s aaan 50
RECENT DEVELOPPEMENT ..ottt ittt e e e e e e et e e e e e e e e e e e s 51
TAXATION . ¢ttt ettt et e e oo oo oo 4o e oo e e e e e e et e e e e e e et e e s e e e r e e e et e et e et e e an e e e e n e 52
SUBSCRIPTION AND SALE ..ottt ettt ettt e e e e e e s s e s s e e e e et e et aeeeeeenaas 53
FORM OF FINAL TERMS ...ttt sttt ettt e e e e e e e e s e e st e e ettt e et e e e e e e e e e s s e s s e e eeee s 56
GENERAL INFORMATION . ...ttt ettt ettt e e ettt e e e e e e e e e et e e e e e e e e e e e een e e e e e e ennees 72
RESPONSIBILITY FOR THE BASE PROSPECTUS .....coiiiiiiiiie ettt 74



STABILISATION

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTE S, THE DEALER OR DEALERS (IF
ANY) NAMED AS THE STABILISING MANAGER(S) (OR PERSON S ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TER MS MAY OVER-ALLOT NOTES
(PROVIDED THAT, IN THE CASE OF ANY TRANCHE OF NOTES TO BE ADMITTED TO TRADING ON

A REGULATED MARKET IN THE EUROPEAN ECONOMIC AREA, T HE AGGREGATE NOMINAL
AMOUNT OF NOTES ALLOTTED DOES NOT EXCEED 105 PER CENT. OF THE AGGREGATE
NOMINAL AMOUNT OF THE RELEVANT TRANCHE) OR EFFECT T RANSACTIONS WITH A VIEW TO

SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH

MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSUR ANCE THAT THE STABILISING

MANAGER(S) (OR PERSONS ACTING ON BEHALF OF A STABIL ISING MANAGER) WILL

UNDERTAKE STABILISATION ACTION. ANY STABILISATION A CTION MAY BEGIN ON OR AFTER
THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE
RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MA Y BE ENDED AT ANY TIME, BUT IT

MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE DAT E OF THE ALLOTMENT OF THE

RELEVANT TRANCHE OF NOTES. SUCH STABILISATION SHALL BE MADE IN ACCORDANCE WITH

APPLICABLE LAWS AND REGULATIONS.



GENERAL DESCRIPTION OF THE PROGRAMME

The following overview is qualified in its entirdty the remainder of this Base Prospectus andegliation to the terms
and conditions of any particular Tranche of Noti® applicable Final Terms.

Under the Programme, the Issuer may from timente issue Notes denominated in any currency, subgset out in
this Base Prospectus. The applicable terms of arigd\Wwill be agreed between the Issuer and thegaeldealer(s) of
the Notes prior to the issue of the Notes andlvélset out in the Terms and Conditions of the Ne¢ét®ut on pages 24
to 47 of this Base Prospectus as completed bypgpkcable Final Terms.

Issuer: CAISSE DES DEPOTS

Caisse des dép6ts et consignatioBgigse des Dépltor thelssuer) is a state-
owned financial institutioné&tablissement spécjatreated by a French law dated 28
April 1816 and which is governed by articles L.548e L.518-24 of the French
Code monétaire et financielts principal office is at 56, rue de Lille, 750@aris.

Caisse des Dépbts performs public-interest missmn$ehalf of France's central
government, regional and local public entitiesislta significant administrator of
French savings deposits and retirement savingssfand of private funds that are
protected under French law. It is also the mairitirtfon financing low-income
housing in France and urban development as wdbleasy an important long-term
institutional investor. It manages substantial fodids of shares in listed companies,
private equity and real estate assets.

Risk Factors: There are certain factors that may affect the swbility to fulfil its obligations
under Notes issued under the Programme. Theseetreus under the heading
Facteurs de risque relatifs a la Caisse des Dépdtpage 7 of the 200Bocument
de Référencwhich is incorporated by reference in this Basespectus. In addition,
there are certain factors which are material fer prpose of assessing the market
risks associated with Notes issued under the Pmoge SeeRisk Factors.

Description: Euro Medium Term Note Programme
Arranger: BNP PARIBAS
Dealer: BNP PARIBAS

The Issuer may from time to time terminate the ampeent of any dealer under the
Programme or appoint additional dealers eitheespect of one or more Tranches
(as defined below) or in respect of the whole Paogne. References in this Base
Prospectus tdnitial Dealer are to BNP Paribas as Dealer and to such additiona
persons that are appointed as dealers in respéoe e¥hole Programme (and whose
appointment has not been terminated) anbealersare to the Initial Dealer and all
persons appointed as a dealer in respect of om® Tranches.

Certain Restrictions: Each issue of Notes denominated in a currencyspeet of which particular laws,
guidelines, regulations, restrictions or reportigiuirements apply will only be
issued in circumstances which comply with such |agsidelines, regulations,
restrictions or reporting requirements from timetime including the following
restrictions applicable at the date of this Basespectus. SeeSubscription and
Sale



Programme Limit:

Fiscal Agent, Principal
Paying Agent, Paris Paying
Agent and Calculation Agent:

Method of Issue:

Maturities:

Currencies:

Denomination(s):

Status of the Notes:

Negative Pledge:

Up to €6,000,000,000 aggregate nominal amount deé&Noutstanding at any one
time (including Notes denominated in any other ency which Euro equivalent
shall be calculated in respect of any Tranche debl@s at the issue date of those
Notes). The Issuer may increase the amount of thgr@mme in accordance with
the terms of the Programme Agreement (as definetSubscription and Sal®.
Any such increase will require the preparation ofSapplement to the Base
Prospectus approved by the AMF.

CACEIS Corporate Trust

The Notes may be issued on a syndicated or nonicated basis. The Notes will be
issued in series (each %erieg having one or more issue dates and on terms
otherwise identical (or identical other than inpest of the first payment of interest),
the Notes of each Series being intended to becimggeable with all other Notes of
that Series. Each Series may be issued in trar(elaeb aTranche) on the same or
different issue dates. The specific terms of eaatandhe (which will be
supplemented, where necessary, with supplememtastend conditions and, save in
respect of the issue date, issue price, first paymeinterest and nominal amount of
the Tranche, will be identical to the terms of otfieanches of the same Series) will
be set out in final terms to this Base ProspechesHinal Terms).

Any maturity as indicated in the applicable Finakifs subject to such minimum or
maximum maturities as may be allowed or requiredhftime to time by the relevant

central bank (or equivalent body) or any laws @utations applicable to the Issuer
of the relevant Specified Currency (as definedTiarins and Conditions of the Notes
- Interest and other calculatiofjs

Subject to compliance with all relevant laws, redioins and directives, Notes may
be issued in any currency agreed between the Issukthe relevant Dealer(s).

The Arranger, each Dealer and the Issuer will, élation to issues of Notes
denominated in euro and to be admitted to tradimghe Eurolist of Euronext Paris
S.A. and to be listed on the Eurolist of Euronesri® S.A. comply with the
guidelines provided in the letter dated 1 Octol®@98Lfrom the French Minister of
the Economy, Finance and Industry to Brésidentof the Association francaise des
établissements de crédit et des entreprises d'tisgesnen{the Euro Guidelines).

Notes will be in such denomination(s) as may becifigd in the relevant Final
Terms save that the minimum denomination of eadie Mdll be €50,000.

Dematerialised Notes shall be issued in one deratiroimonly.

Payments of principal and interest in respect e&f Motes will constitute direct,
unconditional, unsubordinated and (subject to Ciirdi4) unsecured obligations of
the Issuer and will rankpari passuamong themselves and (subject to such
exceptions as are from time to time mandatory ukdench law)pari passuwith all
other present or future direct, unconditional, ulmmsdinated and unsecured
obligations of the Issuer.

There will be a negative pledge in respect of tlteN as set out in Condition 4 - see
“Terms and Conditions of the Notes - Negative Pledge



Events of Default:

Redemption Amount:

Optional Redemption:

Redemption by Instalments:

Early Redemption:

Taxation:

Interest Periods and Interest
Rates:

There will be events of default (including a cralegault) in respect of the Notes as
set out in Condition 9 - sé&erms and Conditions of the Notes -Events of D&faul

The relevant Final Terms will specify the basis fmlculating the redemption
amounts payable, if any.

The Final Terms issued in respect of each issudadés will state whether such
Notes may be redeemed prior to their stated mgtatitthe option of the Issuer
(either in whole or in part) and/or the Noteholdarsl if so the terms applicable to
such redemption.

The Final Terms issued in respect of each issu¢otds that are redeemable in two
or more instalments will set out the dates on whéstd the amounts in which, such
Notes may be redeemed.

The Notes will be redeemable at the option of gwmuér prior to maturity only for
tax reasons, except as provided in “Optional Redempabove — seeTerms and
Conditions of the Notes - Redemption, Purchase@putibns.

The Notes being issued under the Programme anchwoinstituteobligationswill
be issued under the tax regime provided for undécla 131 quater of the French
General Tax Code.

Under this regime, payments of interest and otheemues in respect of such Notes
will be made without withholding or deduction fam, on account of, taxes imposed
by or on behalf of the Republic of France, to tkieet that the Notes are issued (or
deemed to be issued) outside France and constiblitgtions

Notes constitutingobligations under French law will be issued (or deemed to be
issued) outside France (i) in the case of syndicate non-syndicated issues of
Notes, if such Notes are denominated in eurojr(ithe case of syndicated issues of
Notes denominated in currencies other than eurantér alia, the Issuer and the
relevant Dealers agree not to offer the Notes ¢optlblic in the Republic of France
and such Notes are offered in the Republic of Frasrdy through an international
syndicate to qualified investorsnyestisseurs qualifi@¢sas described in articles
L. 411-1 and L. 411-2 of therenchCode monétaire et financianr (iii) in the case
of non-syndicated issues of Notes denominated firenaies other than euro, if each
of the subscribers of the Notes is domiciled ofdess for tax purposes outside the
Republic of France and does not act through a pegnteestablishment or fixed base
therein, in each case as more fully set out inGheular 5 1-11-98 of thdirection
Générale des Impdtated 30 September 1998.

If French law should require that any paymentsespect of any Note be subject to
deduction or withholding in respect of any taxesloties whatsoever, the Issuer will
not pay any additional amounts as shall resuleteipt by the Noteholder of such
amounts as would have been received by them hadctowithholding or deduction

been required. Accordingly, the Issuer cannot redéie Notes for taxation reasons.

The Notes being issued under the Programme andhwl@& not constitute
obligationswill be issued under the tax regime provided foder Article 131quater
of the French General Tax Code as set out in teeant Final Terms.

The length of the interest periods for the Notes #re applicable interest rate or its
method of calculation may differ from time to tinoe be constant for any Series.

9



Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Index Linked Notes:

Other Notes:

Notes may have a maximum interest rate, a minirmterest rate, or both. All such
information will be set out in the relevant Finadrins.

Interest on Fixed Rate Notes (as defined Tertns and Conditions of the Notes -
Interest and other calculatiofjswill be payable in arrear on the date or dates i
each year specified in the relevant Final Terms.

Floating Rate Notes (as defined ifetms and Conditions of the Notes - Interest and
other calculationy will bear interest determined separately for ltederies as
follows:

0] on the same basis as the floating rate undeotmnal interest rate swap
transaction in the relevant Specified Currency goeed by a FBF Master
Agreement (as defined imérms and Conditions of the Notes - Interest and
other calculationy relating to transactions in financial instrument
published by thé&édération Bancaire Francaiser

(i) on the same basis as the floating rate undaotional interest rate swap
transaction in the relevant Specified Currency gogd by an agreement
incorporating the 2000 ISDA Definitions publisheg the International
Swaps and Derivatives Association, Inc. and as dewiand updated as at
the issue date of the first Tranche of the Notehefrelevant Series; or

(iii) by reference to LIBOR, LIBID, LIMEAN or EURIBR (or such other
benchmark as may be specified in the relevant Hieains), in each case as
adjusted for any applicable margin.

Interest periods will be specified in the relevaimal Terms.

Zero Coupon Notes (as defined ifeétms and Conditions of the Notes - Interest and
other calculationy may be issued at their nominal amount or atsga@lint to it and
will not bear interest.

Payments (whether in respect of principal or irger@nd whether at maturity or
otherwise) in respect of Dual Currency Notes (efindd in "Terms and Conditions

of the Notes - Interest and other calculatignsill be made in such currencies, and
based on such rates of exchange, as may be spdnifiee relevant Final Terms.

Payments of principal in respect of Index Linkedd®mption Notes (as defined in
"Terms and Conditions of the Notes - Interest aherotalculation¥) or of interest
in respect of Index Linked Interest Notes (as defim 'Terms and Conditions of the
Notes - Interest and other calculatidphswill be calculated by reference to such
index and/or formula as may be specified in thevaht Final Terms.

Any advertisements relating to an issue of Indemked Notes to be admitted to
trading on the Eurolist of Euronext Paris S.A. éisted on the Eurolist of Euronext
Paris S.A. must be made in compliance withRhiecipes Généraupublished from
time to time by the AMF where applicable.

Terms applicable to high interest Notes, low irderdotes, step-up Notes, step-
down Notes, reverse dual currency Notes, optional durrency Notes, partly paid
Notes and any other type of Notes that the Issndramy Dealer or Dealers may
agree to issue under the Programme will be sehdbe relevant Final Terms or in a
Supplement to the Base Prospectus.
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Redenomination:

Consolidation:

Form of Notes:

Governing Law:

Clearing Systems:

Initial Delivery of
Dematerialised Notes:

Initial Delivery of
Materialised Notes:

Issue Price:

Listing and Admission to
Trading:

Notes issued in the currency of any Member StatéhefEuropean Union which
participates in the European Monetary Union maydaenominated into euro, all as
more fully provided in “Terms and Conditions of the Notes - Form,
Denomination(s), Title and Redenominatidselow. Any such redenomination will
be set out in the relevant Final Terms.

Notes of one Series may be consolidated with Notemother Series as more fully
provided in “Terms and Conditions of the Notes - Further Issumxl
Consolidatiori.

Notes may be issued as either Dematerialised Motbkterialised Notes.

Dematerialised Notes may, at the option of the dssibe issued in bearer
dematerialised forma{u porteuj or in registered dematerialised forau(nominatif
and, in such latter case, at the option of theveale Noteholder, in either fully
registered rfominatif puj or administered registerecigminatif administrg form.
No physical document of title will be issued inpest of Dematerialised Notes. See
"Terms and Conditions of the Notes - Form, Denoriinéd), Title and
Redenomination”

Materialised Notes will be in bearer materialisethf (Materialised Bearer Note$
only. A Temporary Global Certificate will be issudditially in respect of each
Tranche of Materialised Bearer Notes. Materialigéotes may only be issued
outside France.

French law.

Euroclear France as central depositary in relatibematerialised Notes and, in
relation to Materialised Notes, Clearstream, Luxeurly and Euroclear or any other
clearing system that may be agreed between therlsthe Fiscal Agent and the
relevant Dealer(s).

One Paris business day before the issue date &f Bamnche of Dematerialised
Notes, thelettre Comptablerelating to such Tranche shall be deposited with
Euroclear France as central depositary.

On or before the issue date for each Tranche ofehédised Bearer Notes, the
Temporary Global Certificate issued in respectfhsTranche shall be deposited
with a common depositary for Euroclear and Cleasstr, Luxembourg or with any
other clearing system or may be delivered outsidecdearing system provided that
the method of such delivery has been agreed inrmdvay the Issuer, the Fiscal
Agent and the relevant Dealer(s).

Notes may be issued at their nominal amount or diseount or premium to their
nominal amount. Partly paid Notes may be issueal,ighue price of which will be
payable in two or more instalments.

Application has been made to the AMF to approves thocument as a base
prospectus. Application will be made in certaircemstances to Euronext Paris S.A.
for Notes issued under the Programme to be admiittdchding on the Eurolist of
Euronext Paris S.A. and to be listed on the Eurofi€uronext Paris S.A.

Any advertisementselating to a Series of Notes to be admitted tditige on the
Eurolist of Euronext Paris S.A. and listed on thedlst of Euronext Paris S.A. must

11



Rating:

Selling Restrictions:

be made in compliance with tiRincipes Générawpublished from time to time by
the AMF where applicable.

Notes may be listed or admitted to trading, asch&e may be, on other or further
stock exchanges or markets agreed between ther lasdethe relevant Dealer(s) in
relation to the Series.

Notes which are neither listed nor admitted to itrgcbn any market may also be
issued.

The applicable Final Terms will state whether ot tie relevant Notes are to be
listed and/or admitted to trading and, if so, oniclhstock exchanges and/or
markets.

The Programme is currently ratedA/A-1+ by Standard & Poor's Ratings Services
a division of the McGraw Hill Companies Iand Aaa/Prime-1 by Moody'’s.

Notes issued under the Programme may be ratedratedn Where an issue of Notes
is rated, its rating will not necessarily be thensaas the rating applicable to the
Programme. Where an issue of Notes is rated, fisgravill be specified in the
applicable Final Terms. A rating is not a recomnsimh to buy, sell or hold
securities and may be subject to suspension, chamngihdrawal at any time by the
assigning rating agency.

There are restrictions on the offer, sale and fearaf the Notes and the distribution
of offering material notably in the United Statéee United Kingdom, France, Japan
and Switzerland — sé&Subscription and Sale In connection with the offering and
sale of a particular Tranche, additional sellingtnietions may be imposed which
will be set out in the relevant Final Terms.

12



RISK FACTORS

The Issuer believes that the following factors ratigct its ability to fulfil its obligations undédotes issued under the
Programme. All of these factors are contingenciég&ckhv may or may not occur and the Issuer is nad iposition to
express a view on the likelihood of any such cgeticy occurring.

In addition, factors which are material for the paise of assessing the market risks associatedNeiths issued under
the Programme are also described below

The Issuer believes that the factors describedvbe&present the principal risks inherent in invegtin Notes issued
under the Programme, but the inability of the Isgoepay interest, principal or other amounts onimiconnection with

any Notes may occur for other reasons and the isdoes not represent that the statements belowrdigg the risks

of holding any Notes are exhaustive. Prospectivestors should also read the detailed informatienaut elsewhere
in this Base Prospectus and in the Final Terms imadth their own views prior to making any investtraatision.

A. Risks relating to the Issuer

See section « Documents incorporated by referermfethis Base Prospectus and 83 of the « Crossr&efe List
relating to information incorporated by referenda this Base Prospectus.

B. Risks relating to the Notes
Risks related to the Notes
Modification and waivers

The conditions of the Notes contain provisionsdalling meetings of Noteholders to consider mattdfscting their
interests generally. These provisions permit defimajorities to bind all Noteholders including Nodéders who did
not attend and vote at the relevant meeting anéiddders who voted in a manner contrary to the ritgjo

EU Savings Directive

Under EC Council Directive 2003/48/EC on the teotatof savings income, Member States are requiiade . July
2005, to provide to the tax authorities of anotilember State details of payments of interest (milar income) paid
by a person located within its jurisdiction to awdividual resident in that other Member State. Heave for a
transitional period, Belgium, Luxembourg and Auwstare instead required (unless during that periey telect
otherwise) to operate a withholding system in retato such payments (the ending of such transitiperiod being
dependent upon the conclusion of certain otheresgemts relating to information exchange with otb@untries). A
number of non-EU countries and territories inclgdBwitzerland have agreed to adopt similar meagaresthholding
system in the case of Switzerland) with effect sitie same date.

13



Withholding taxes — No gross-up obligation

If French law should require that any paymentsspect of any Note be subject to deduction or wittihg in respect
of any taxes or duties whatsoever, the Issuer matl pay any additional amounts as shall resulteiceipt by the
Noteholder of such amounts as would have beenvettdiy them had no such withholding or deductioanbeequired.
Therefore, the corresponding risk shall be borneth®y Noteholders or, if applicable, the Receipteaddand the
Couponholders.

Change of law

The Terms and Conditions of the Notes are baseHrench law in force as at the date of this Basespactus. No
assurance can be given as to the impact of anyhp®skecision or change to French law or the ddfieipplication or
interpretation of French law after the date of Bé&se Prospectus.

The Notes may not be a suitable investment fonadistors

Each potential investor in the Notes must deterrthieesuitability of that investment in light of itsvn circumstances.
In particular, each potential investor should:

() have sufficient knowledge and experience to enakmeaningful evaluation of the Notes, the menits risks
of investing in the Notes and the information camed or incorporated by reference in this Base [froisis or
any applicable Supplement;

(i) have access to, and knowledge of, appropréatelytical tools to evaluate, in the context of perticular
financial situation, an investment in the Notes #&mg impact the Notes will have on its overall istveent
portfolio;

(iii) have sufficient financial resources and lidiy to bear all of the risks of an investmentlie Notes, including

Notes with principal or interest payable in onenaore currencies, or where the currency for priricipa
interest payments is different from the potentiaigstor's currency;

(iv) understand thoroughly the terms of the Noted ke familiar with the behaviour of any relevamdices and
financial markets; and

(v) be able to evaluate (either alone or with tledphof a financial adviser) possible scenarios gdoonomic,
interest rate and other factors that may affedghitestment and its ability to bear the applicaidks.

Some Notes are complex financial instruments. Stighited institutional investors generally do notghase complex
financial instruments as stand-alone investmentsyTpurchase complex financial instruments as atwagduce risk
or enhance yield with an understood, measured,ogpipte addition of risk to their overall portfadioA potential
investor should not invest in Notes which are cargdinancial instruments unless it has the expe(sther alone or
with a financial adviser) to evaluate how the Notés perform under changing conditions, the reisgiteffects on the
value of the Notes and the impact this investmaiithave on the potential investor's overall invesnt portfolio.

C. Risks related to the structure of a particular ssue of Notes
A wide range of Notes may be issued under the Pragmme. A number of these Notes may have features whi
contain particular risks for potential investors. Set out below is a description of the most common asng such

features:

Notes subject to optional redemption by the Issuer

14



An optional redemption feature of Notes is likedylimit their market value. During any period whine Issuer may
elect to redeem Notes, the market value of thoges\Ngenerally will not rise substantially above piniee at which they
can be redeemed. This also may be true prioryaegdemption period.

The Issuer may be expected to redeem Notes whenstsof borrowing is lower than the interest aitethe Notes. At
those times, an investor generally would not be ablreinvest the redemption proceeds at an effeatiterest rate as
high as the interest rate on the Notes being reddeand may only be able to do so at a significalaiyer rate.
Potential investors should consider reinvestmeshitiri light of other investments available at thiate.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or irgedetermined by reference to an index or formdasecurities or
commodities, to movements in currency exchanges rateother factors (each,Relevant Facton. In addition, the
Issuer may issue Notes with principal or interesggble in one or more currencies which may be wiffefrom the
currency in which the Notes are denominated. Piatleénivestors should be aware that:

0] the market price of such Notes may be volatile;
(i) they may receive no interest;
(iii) payment of principal or interest may occuraadlifferent time or in a different currency thaqpected;

(iv) they may lose all or a substantial portiortledir principal;

(v) a Relevant Factor may be subject to signifiddunttuations that may not correlate with changesnierest
rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes imgmction with a multiplier greater than one or @ins some other
leverage factor, the effect of changes in the Relewactor on principal or interest payable likelifl be
magnified; and

(vii) the timing of changes in a Relevant Factoryraffect the actual yield to investors, even if therage level is
consistent with their expectations. In general, ¢adier the change in the Relevant Factor, thatgrethe
effect on yield.

Partly-paid Notes

The Issuer may issue Notes where the issue prigayiable in more than one instalment. Failure {pga/ subsequent
instalment could result in an investor losing dlhis investment.

Variable rate Notes with a multiplier or other leage factor

Notes with variable interest rates can be voladtieestments. If they are structured to include mpliéirs or other
leverage factors, or caps or floors, or any contmnaof those features or other similar relatedusss, their market
values may be even more volatile than those fauritées that do not include those features.

InverseFloating Rate Notes

Inverse Floating Rate Notes have an interest qldo a fixed rate minus a rate based upon aemde rate such as
LIBOR. The market values of those Notes typicallg more volatile than market values of other cotieaal floating
rate debt securities based on the same referetedaiad with otherwise comparable terms). Invereatihg Rate
Notes are more volatile because an increase ineflieeence rate not only decreases the interesiofdtee Notes, but
may also reflect an increase in prevailing interasts, which further adversely affects the maviehie of theséotes.
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Fixed/FloatingRate Notes

Fixed/Floating Rate Notes may bear interest atetrat converts from a fixed rate to a floatintprar from a floating
rate to a fixed rate. Where the Issuer has the t@effect such a conversion, this will affect decondary market and
the market value of the Notes since the Issuer Ineagxpected to convert the rate when it is likelptoduce a lower
overall cost of borrowing. If the Issuer conver@nh a fixed rate to a floating rate in such circtanses, the spread on
the Fixed/Floating Rate Notes may be less favoertidn then prevailing spreads on comparable Rigdtate Notes
tied to the same reference rate. In addition, 8 fioating rate at any time may be lower thanrdtes on other Notes.
If the Issuer converts from a floating rate tojefl rate in such circumstances, the fixed rate bejpwer than then
prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a sutistaiiscount or premium from their principal amétend to fluctuate
more in relation to general changes in intereseésrahan do prices for conventional interest-beasegurities.
Generally, the longer the remaining term of theuséies, the greater the price volatility as congghto conventional
interest-bearing securities with comparatlgturities.

D. Risks related to the market generally

Set out below is a description of the principal maket risks, including liquidity risk, exchange raterisk, interest
rate risk and credit risk:

The secondary market generally

Notes may have no established trading market wésured, and one may never develop. If a market deeslop, it
may not be very liquid. Therefore, investors maylmable to sell their Notes easily or at pridest will provide them
with a yield comparable to similar investments thave a developed secondary market. This is p&atiguhe case for
Notes that are especially sensitive to interest, ratirrency or market risks, are designed for §ipemivestment
objectives or strategies or have been structuraddet the investment requirements of limited categoof investors.
These types of Notes generally would have a margdd secondary market and more price volatilignticonventional
debt securities. llliquidity may have a severalyerse effect on the market value of Notes.

Exchange rate risks arekchange controls

The Issuer will pay principal and interest on theté¢ in the Specified Currency. This presents iterisks relating to
currency conversions if an investor's financiahdtdés are denominated principally in a currency or cuckeanit (the
Investor's Currency) other than the Specified Currency. These inclingerisk that exchange rates may significantly
change (including changes due to devaluation ofSihecified Currency or revaluation of the Invest@urrency) and
the risk that authorities with jurisdiction overettinvestor'sCurrency may impose or modify exchange controls. An
appreciation in the value of the Investor's Curyerative to the Specified Currency would decregdgehe Investor's
Currency-equivalent yield on the Notes, (2) theebteor's Currency-equivalent value of the principayable on the
Notes and (3) the Investor's Currency-equivalenketavalue of the Notes.

Government and monetary authorities may imposes¢ase have done in the past) exchange controlscthat
adversely affect aapplicable exchange rate. As a result, investong meeeive less interest or principal than expected,
or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the riskt $ubsequent changes in market interest ratesathagrsely affect
the value of the Fixed Rate Notes.

16



Credit ratings may not reflect all risks

One or more independent credit rating agencies asaign credit ratings to the Notes. The ratings n@yreflect the

potential impact of all risks related to structunegrket, additional factors discussed above, ahdrdactors that may
affect the value of the Notes. A credit rating @ a recommendation to buy, sell or hold securiied may be revised
or withdrawn by the rating agency at aime.

Legal investment considerations may restrict certavestments

The investment activities of certain investors awdbject to legal investment laws and regulationrsreview or
regulation by certain authorities. Each potentisdestor should consult its legal advisers to deteermvhether and to
what extent (1) Notes are legal investments fd2jt,Notes can be used as collateral for variopegyof borrowing and
(3) other restrictions apply to its purchase odpgke of any Notes. Financial institutions, insuracompanies and other
regulated entities should consult their legal aohgr the appropriate regulators to determineafiopriate treatment
of Notes under any applicable risk-based capitaimilar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The 2005Document de Référenoéthe Issuer (French version) registered withAMF under number R.06-0133 on 1
August 2006 except the second paragraph undeoseLf ‘attestation du responsalilpage 5, including the audited
annual consolidated financial statements of theeisfor the periods ended 31 December 2004 and 2@6ab be
incorporated in, and form part of, this Base Progpe

Following the publication of this Base ProspectuSupplement may be prepared by the Issuer and gubroy the
AMF in accordance with article 16 of the Prospediective and article 212-25 of tHeeglement Généraif the

AMF. Statements contained in any such Supplementdptained in any document incorporated by refegetherein)
shall, to the extent applicable (whether expredsiyimplication or otherwise), be deemed to modifysupersede
statements contained in this Base Prospectus @ document which is incorporated by reference is Base

Prospectus.

Copies of documents incorporated by reference isy Blase Prospectus and any Supplement can be etthie of
charge from the principal office of the Issuer drain the specified offices of the Paying Agent foe time being in
Paris. This Base Prospectus (together with anyl Hieams relating to Notes admitted to trading oa furolist of
Euronext Paris S.A., the documents incorporatedefgrence herein and any Supplement to the Bassp€ctus) will
also be published on the AMF's website (being wwnf-&ance.org) and on the Issuer's website
(www.caissedesdepots.fr).

THE ISSUER WILL, IN THE EVENT OF ANY SIGNIFICANT NB/ FACTOR, MATERIAL MISTAKE OR
INACCURACY RELATING TO INFORMATION INCLUDED IN THIS BASE PROSPECTUS WHICH IS
CAPABLE OF AFFECTING THE ASSESSMENT OF ANY NOTESREPARE A SUPPLEMENT TO THIS BASE
PROSPECTUS OR PUBLISH A NEW BASE PROSPECTUS FOR USE CONNECTION WITH ANY
SUBSEQUENT ISSUE OF NOTES.

CROSS-REFERENCE LIST RELATING TO INFORMATION INCORP ORATED BY REFERENCE.

Annex IX of EC regulation No. 809/2004 -Minimum disclosure requirements for the debt and @rivatives
securities registration document

(debt and derivatives securities with a denominatio per unit of at least €50,000)

PAGE(S)
STATUTORY AUDITORS
2.1. Names and addresses of the isst See §2.1Noms et adresses des controleurs légafix
auditors for the period covered by the 2005Document de Référencéthe Issuer, page 6
historical financial information (togeth
with their membership in a professio
body).
2.2. If auditors have resigned, been remove  See § 2.2Démission et non renouvellemeot the

not been reappointed during the peric  2005Document de Référenokthe Issuer, page 6
covered by the |historical financ

information, details if material.

RISK FACTORS

3.1 Prominent disclosure of risk factors t  gSee § 3.1Factkeurs de risque relatifs a la Caisse
may affect the issuer’s ability to fulfil i  Dgpétsof the 2005Document de Référenaef the
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4.1

41.1

4.1.2

4.1.3

414

4.1.5

51.1

51.2

6.2

obligations under the securities to inves
in a section headed "Risk Factors".

INFORMATION
ISSUER

History and development of the Issuer:

ABOUT THE

the legal and commercial name of
issuer;

the place of registration tfie issuer and i
registration number;

the date of incorporation and the lengtt
life of the issuer, except where indefinite;

the domicile and legal form of the isstL
the legislation under which the iss
operates, its country of incorporatioanc
the address and telephone number o
registered office (or principal place
business if different from its register
office;

any recent events particular to the is:
and which are to a material extent rele\

to the evaluation of the issuer’s solvency.

BUSINESS OVERVIEW

Principal activities:

A brief description of the issuer’s princiy
activities stating the main categories
products sold and/or services performed;

The basis for any statements in
registation document made by the iss
regarding its competitive position.

ORGANISATIONAL STRUCTURE

If the issuer is part of a group, a b
description ofthe group and of the issue
position within it.

If the issuer is dependent upon other ent
within the group, this must be clearly sta
together with an explanation of tl
dependence.

TREND INFORMATION

Include a statement that there hagrbac
material adverse change in the prospec

19

Issuer, pages 7 to 15

See 8§ 4.1Histoire et évolution de la Caisse ¢
Dépodts of the 2005Document de Référenc# the
Issuer, pages 16 to 20

See § 4.1.Dénomination juridique de la Caisse (
Dépodts of the 2005Document de Référenas the
Issuer, page 19

See § 4.1.2ieu et numéro d'enregistrement de
Caisse des Dépodtof the 2005 Document d
Référencef the Issuer, page 19

See § 4.1.Date de constitution et durée de la Ca
des Dépbtaf the 2005Document de Référencé the
Issuer, page 19

See § 4.1.4Siége, forme juridique, Iégislati
régissant les activités de la Caisse des Dépotgs
d’origine, numéo de téléphone du siége statutaire
la Caisse des Dépétsf the 2005 Document d
Référencef the Issuer, page 19

See § 4.1.%vénement récent propre a la Caisse
Dépbts et intéressant, dans une mesure impori
I'évaluation de sa solvabilitéf the 2005Documen
de Référencef the Issuer, page 19

See § 5.TPrincipales activitéof the 2005Documen
de Référencef the Issuer, page 20

See § 5.1.1Principales activités de la Caissde:
Dépbts of the 2005Document de Référenad the
Issuer, pages 20 to 32 and § 6.Pfincipales filiales
et participations stratégiquesf the 2005Documen
de Référencef the Issuer, pages 37 to 42

See § 5.2.3Position concurrentielleof the 200!
Document de Référenoéthe Issuer, page 37

See § 6.1Description du Groupe Caisse des Déj
of the 2005Document de Référenasf the Issuel
page 37

See § 6.Positionnement de la Caisse des Dépdt
sein du Groupe Caisse des Dépdis the 200t
Document de Référencoéthe Issuer, page 43

See § 7.1Dédaration sur les perspectives de



9.1

9.2

10
10.1

10.2

11

111

the issuer since the date of its last publis
audited financial statements.

In the event that the issuer is unable
make such a statement, provide detail
this material adverse change.

PROFIT
ESTIMATES

FORECASTS OR

ADMINISTRATIVE,
MANAGEMENT, AND
SUPERVISORY BODIES

Names, business addresses and functio
the ssuer of the following persons, and
indication of the principal activitie
performed by them outside the issuer wi
these are significant with respect to f
issuer:

(8 members of the administrati
management or supervisory bodies;

(b) partners vth unlimited liability, in the
case of a limited partnership with a sk
capital.

Administrative, Management, and
Supervisory bodiesconflicts of interests

Potential conflicts of interests between
duties to the issuing entity of the pers
referred to in item 9.1 and their privi
interests and or other duties must be cle
stated.

In the event that there are nachk conflicts
a statement to that effect.

MAJOR SHAREHOLDERS

To the extent known tohe issuer, sta
whether the issuer is directly or indirec
owned or controlled and by whom, &
describe the nature of such control,

describe the measures in place to er
that such control is not abused.

A description of any arrangements, knc
to the issuer, the operation of which ma
a subsequent date result in a chang
control of the issuer.

FINANCIAL INFORMATION
CONCERNING THE ISSUER'’S
ASSETS AND LIABILITIES,

FINANCIAL  POSITION  AND
PROFITS AND LOSSES

Historical Financial Information

Audited historical financial informatic
covering the latest #nancial years (or suc
shorter period that the issuer has bee

20

Caisse des Dépbtoof the 2005 Document d
Référencef the Issuer, page 43

N/A

See § 8.0Drganes de direction, d'administration et
surveillanceof the 2005Document de Référenad
the Issuer, pages 43 to 48

See § 8.2Conflits d'intéréts au niveau des orgai
d’administration, de direction et de surveillancé
the 2005Document de Référenad the Issuer, pag
48

See § 9 Principaux actionnaires of the 205
Document de Référencoéthe Issuer, page 48

See 8 9 Principaux actionnairesof the 200t
Document de Référenoéthe Issuer, page 48

See § 10.1/10.Informations financiéres historiques

and Etats financiersof the 2005 Document d
Référencef the Issuer, pages 49 to 237



operation), and the audit report in respec
each year.

Such financial information must |
prepared according to Regulation (EC)
1606/2002 s, or if not applicable to
Member's Sta¢ national accountir
standards for issuers from the Commur
For third country issuers, such financ
information must be prepared according
the international accounting stande
adopted pursuant to the procedure of ar
3 of Regulation (EC) Nd606/2002 or to
third country’s  national  accountil
standards equivalent to these stand:
Otherwise, the following information mt
be included in the registration document:

(a) a prominent statement that the finar
information included in the regfration
document has not been prepared
accordance  with  the internatiol
accounting standards adopted pursuar
the procedure of article 3 of Regulat
(EC) N01606/2002 and that there may
material differences in the financ
information had Redation (EC) Nc
1606/2002 been applied to the histor
financial information

(b) immediately following the historic
financial information a narrative descripti
of the differences between the internatic
accounting standards adopted pursuar
the pocedure of article 3 of Regulati
(EC) No 1606/2002 and the accouni
principles adopted by the issuer in prepa
its annual financial statements

The most recent year's historical finan
information must be presented and prep
in a form consistat with that which will be
adopted in the issuer’'s next publisl
annual financial statements having regar
accounting standards and policies
legislation applicable to such ann
financial statements.

If the audited financial information
prepare according to national accounti
standards, the financial informati
required under this heading must includ
least the following:

(a) the balance sheet;
(b) the income statement;

(c) the accounting policies and explanal
notes.

The historical anmal financial informatiol
must be independently audited or repo
on as to whether or not, for the purpose
the registration document, it gives a t
and fair view, in accordance with auditi
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11.2

11.3

1131

11.3.2

11.3.3

114
114.1

115

11.6

standards applicable in a Member Stat
an equivalent sindard. Otherwise, ti
following information must be included
the registration document:

a) a prominent statement disclosing wt
auditing standards have been applied;

b) an explanation of any significe
departures from International Standards
Auditing

Financial statements

If the issuer prepares both own :
consolidated financial statements, includ
least the consolidated financial stateme
in the registration document.

Auditing of historical annual financial
information

A statement that the historical financ
information has been audited. If at
reports on the historical financia
information have been refused by
statutory auditors or if they conte
qualifications or disclaimers, such refusa
such qualifications or disclaimers must
reproduced in full and the reasons given.

An indication of other information in tt
registration document which has b
audited by the auditors.

Where financial data in the registrat
document is not extracted from the isstL
audited financial statements, state
source of the data and state that the de
unaudited.

Age of latest financial information

The last year of audited financ
information may not be older than
months from the date of the registrat
document.

Legal and arbitration proceedings

Information on any governmental, legal
arbitration proceedings (including any si
proceedings which are pending
threatened of which the issuer is awe
during a period covering at leashet
previous 12 months which may have,
have had in the recent past, signific
effects on the issuer and/or group's finar
position or profitability, or provide &
appropriate negative statement.

Significant _change _in__the issuer”

financial or trading position

A description of any significant change
the financial or trading position of the grc
which has occurred since the end of ths |
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See § 10.1/10.Informations financiéres historique
and Etats financiers of the 2005 Bcument d
Référenc®f the Issuer, pages 49-237

See § 10.3vérification des informations financier
historigues annuelles of the 2005Document d
Référencef the Issuer, pages 141 to 143

See § 10.3.1Attestationof the 2005Document d
Référenc®f the Issuer, pages 237 to 238

See § 10.3.2Autres informations vérifiées par |
contrbleurs légaux of the 2005 Document d
Référencef the Issuer, page 243

N/A

See § 10.4 Date des derniéres informatio
financieresof the 2009Document de Référencé the
Issuer, page 243

See § 10.5Procédures judiciaires et d’'arbitragef
the 2005Document de Référenad the Issuer, pag
243

See § 10.6Déclaration d'absence de changem
significatif de la situation financiére ou comrmiale
of the 2005Document de Référenadf the Issuel
page 243



12

13

13.1

13.2

financial period for which either audit
financial information or interim financi
information have been published, or
appropriate negative statement.

MATERIAL CONTRACTS

A brief summary of all material contrau
that are not entered into in the ordin
course of the issuer's business, which c
result in any group member being endr
obligation or entitlement that is material
the issuer’s ability to meet its obligation
security holders in respect of the secur
being issued.

THIRD PARTY INFORMATION
AND STATEMENT BY EXPERTS
AND DECLARATIONS OF ANY
INTEREST

Where a statement or report attributed

person as an expert is included in

Registration Document, provide st
person’s name, business addr
qualifications and ntarial interest if any i
the issuer. If the report has been product
the issuer’s request a statement to that €
that such statement or report is includec
the form and context in which it is includs
with the consent of that person who

auhorised the contents of that part of

Registration Document.

THIRD PARTY INFORMATION

Where infomation has been sourced fror
third party, provide a confirmation that t|
information has been accurately reprodt
and that as far as the issuer is aware a
able to ascertain from informati
published by that third party, no facts hi
been omitd which would render tt
reproduced information inaccurate
misleading; in addition,

identify the source(s) of the information.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgigtheTerms and Conditionor the Conditiong that, subject to
completion in accordance with the provisions of thlevant Final Terms, shall be applicable to thetésé. In the case
of Dematerialised Notes, the text of the Terms @additions will not be endorsed on physical docuimen title but

will be constituted by the following text as contgdeby the relevant Final Terms. In the case ofévialised Notes,
either (i) the full text of these Terms and Comdisi together with the relevant provisions of theaFiTerms or (i)

these Terms and Conditions as so completed (arjdctub simplification by the deletion of non-ajgplble provisions)
shall be endorsed on Definitive Materialised Bealdotes. All capitalised terms that are not definedthese

Conditions will have the meanings given to therthenrelevant Final Terms. References in the Coowiitito the Notes
are to the Notes of one Series only, not to aleNdhat may be issued under the Programme.

The Notes are issued by Caisse des Dépbtsigtuer) with the benefit of an Agency Agreement (as aneeindr
supplemented as at the Issue Date,Agency Agreemen} dated 15 September 2006 between the Issuer, CACEI
Corporate Trust as fiscal agent and the other aggmied in it. The fiscal agent, the paying agentsthe calculation
agent(s) for the time being (if any) are referredélow respectively as th&scal Agent the Paying Agents(which
expression shall include the Fiscal Agent) and@akulation Agent(s) Copies of the Agency Agreement are available
at the specified offices of each of the Paying Agefor inspection by the holders of Dematerialis¢otes and
Materialised Notes (each term as defined belové hibiders of the interest coupons (€@eupong relating to interest
bearing Materialised Notes and, where applicablthéncase of such Notes, talons (freons) for further Coupons
(the Couponholderg and the holders of the receipts (fReceipt9 for the payment of instalments of principal (the
Receiptholderg relating to Materialised Notes of which the pipat is payable in instalments. References below to
Conditions are, unless the context requires otherwise, tatimebered paragraphs below.

1. FORM, DENOMINATION(S), TITLE AND REDENOMINATION
(@) Form

Notes may be issued either in dematerialised foben{aterialised Note} or in materialised form
(Materialised Notes.

0] Title to Dematerialised Notes will be evidencedaiccordance with article L. 211-4 of the French
Code monétaire et financidry book entriesiiscriptions en compjeNo physical document of title
(including certificats représentatifpursuant to article R. 211-7 of the FrenCbde monétaire et
financien will be issued in respect of Dematerialised Notes

Dematerialised Notes are issued, at the optiom®figsuer, in either bearer dematerialised fam (
porteur), which will be inscribed in the books of Euroaldaance, a subsidiary of Euroclear Bank
S.A/N.V. [Euroclear France) which shall credit the accounts of Euroclear EeaAccount Holders,

or in registered dematerialised formominati) and, in such latter case, at the option of thevent
Noteholder in either administered registered fonmnginatif administrginscribed in the books of a
Euroclear France Account Holder or in fully registé form @ominatif pu) inscribed in an account
in the books of Euroclear France maintained byl$kaer or by the registration agent (designated in
the relevant Final Terms) acting on behalf of ttmukr (thdRegistration Agent).

For the purpose of these Conditiof&jroclear France Account Holder means any authorised
financial intermediary institution entitled to holtcounts, directly or indirectly, on behalf of its
customers with Euroclear France, and includes HemocBank S.A./N.V. Euroclear) and the
depositary bank for Clearstream Banking, sociétéongme, Luxembourg Glearstream,
Luxembourg).
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(b)

(©)

(ii)

Materialised Notes are issued in bearer fokaterialised Bearer Noteg. Materialised Bearer Notes
are serially numbered and are issued with Coupamg, (where appropriate, a Talon) attached, save in
the case of Zero Coupon Notes in which case refeseto interest (other than in relation to interest
due after the Maturity Date), Coupons and Talonth@se Conditions are not applicable. Instalment
Notes are issued with one or more Receipts attached

In accordance with article L. 211-4 of tli@enchCode monétaire et financieMaterialised Notes
(constitutingvaleurs mobilieresand governed by French law must be issued outSidece.

The Notes may bEixed Rate NotesFloating Rate Notes Zero Coupon Notes Index Linked Notes Dual
Currency Notes or a combination of any of the foregoing, depegdam the Interest Basis shown in the
relevant Final Terms.

Denomination(s)

Notes shall be issued in the specified denomin@)oas set out in the relevant Final Terms @pecified
Denomination(s)) save that the minimum denomination of each Ndtebe € 50,000. Dematerialised Notes
shall be issued in one Specified Denomination only.

Title

(i)

(ii)

(iii)

(iv)

Title to Dematerialised Notes in bearer dematesed form @u porteuy and in administered
registered formdu nominatif administpéshall pass upon, and transfer of such Notes nmy loe
effected through, registration of the transfer he faccounts of Euroclear France Account Holders.
Title to Dematerialised Notes in fully registerexrfi (@u nominatif puy shall pass upon, and transfer
of such Notes may only be effected through, regfisin of the transfer in the accounts in the baafks
Euroclear France maintained by the Issuer or byréngistration Agent.

Title to Materialised Bearer Notes in defimig form having, where appropriate, Coupons, Re(®ipt
and/or a Talon attached thereto on issDefifitive Materialised Bearer Note9, shall pass by
delivery.

Except as ordered by a court of competenisgliction or as required by law, the holder of &gte,
Receipt, Coupon or Talon shall be deemed to beraag be treated as its absolute owner for all
purposes, whether or not it is overdue and regssdié any notice of ownership, or an interest in it
any writing on it or its theft or loss and no pershall be liable for so treating the holder.

In these ConditionsNoteholder means (i) in the case of Dematerialised Notes,p#rson whose
name appears in the account of the relevant Ewapndteance Account Holder, the Issuer or the
Registration Agent (as the case may be) as beitijeento such Notes and (ii) in the case of
Materialised Notes, the bearer of any Definitivetétemlised Bearer Note and the Receipts, Coupons,
or Talon relating to it, and capitalised terms h#we meanings given to them in the relevant Final
Terms, the absence of any such meaning indicatagstichterm is not applicable to the Notes.
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(d)

Redenomination

@

(ii)

(i)

(iv)

v)

The Issuer may (if so specified in the relevkirtal Terms), on any Interest Payment Date, withou
the consent of the holder of any Note, Receipt,g@auwr Talon, by giving at least 30 days' notice in
accordance with Condition 15 and on or after thie da which the European Member State in whose
national currency the Notes are denominated hasnhbeca participating Member State in the
European Economic and Monetary Union (as providedhie Treaty establishing the European
Community (theEC), as amended from time to time (theeaty)) or events have occurred which
have substantially the same effects (in either,das®J), redenominate all, but not some only, of the
Notes of any Series into euro and adjust the ag@eegrincipal amount and the Specified
Denomination(s) set out in the relevant Final Temansordingly, as described below. The date on
which such redenomination becomes effective shallréferred to in these Conditions as the
Redenomination Date

Unless otherwise specified in the relevantdfimerms, the redenomination of the Notes purstmnt
Condition 1(d)(i) shall be made by converting thingipal amount of each Note from the relevant
national currency into euro using the fixed reldvaational currency euro conversion rate estaldishe
by the Council of the European Union pursuant tpliapble regulations of the Treaty and rounding
the resultant figure to the nearest euro 0.01 (@itio 0.005 being rounded upwards). If the Issaer s
elects, the figure resulting from conversion of fimncipal amount of each Note using the fixed
relevant national currency euro conversion ratél flsarounded down to the nearest euro. The euro
denominations of the Notes so determined shall dkfied to Noteholders in accordance with
Condition 15. Any balance remaining from the redamation with a denomination higher than euro
0.01 shall be paid by way of cash adjustment rodridehe nearest euro 0.01 (with euro 0.005 being
rounded upwards). Such cash adjustment will belgayia euro on the Redenomination Date in the
manner notified to Noteholders by the Issuer. Reravoidance of doubt, the minimum denomination
of each redenominated Note shall not be less t5a,0GD.

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

Unless otherwise specified in the relevantaFiferms, the Issuer may, with the prior approvahe
Fiscal Agent, in connection with any redenominatmsuant to this Condition or any consolidation
pursuant to Condition 14, without the consent &f llolder of any Note, Receipt, Coupon or Talon,
make any changes or additions to these Conditio@ondition 14 (including, without limitation, any
change to any applicable business day definitiogjri®ss day convention, principal financial centre
of the country of the Specified Currency, interastrual basis or benchmark), taking into account
market practice in respect of redenominated eurketalebt obligations and which it believes are not
prejudicial to the interests of such holders. Amgls changes or additions shall, in the absence of
manifest error, be binding on the holder of NoRsc¢eipts, Coupons and Talons and shall be notified
to Noteholders in accordance with Condition 15amsas practicable thereafter.

Neither the Issuer nor any Paying Agent shalliéible to the holder of any Note, Receipt, Coupon

Talon or other person for any commissions, costssds or expenses in relation to or resulting from
the credit or transfer of euro or any currency @sin or rounding effected in connection therewith
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2.

(@)

(b)

(@)

CONVERSION AND EXCHANGE OF NOTES
Dematerialised Notes

0] Dematerialised Notes issued in bearer demadisath form Gu porteu) may not be converted into
Dematerialised Notes in registered dematerialigethf whether in fully registered forrmgminatif
pur) or in administered registered formogninatif administrg

(i)  Dematerialised Notes issued in registered deneised form 4u nominatif may not be converted
into Dematerialised Notes in bearer dematerialiseth (au porteuy.

(i) Dematerialised Notes issued in fully regigdrform Qominatif pul may, at the option of the
Noteholder, be converted into Notes in administeegistered formr(ominatif administrg and vice
versa. The exercise of any such option by the Niddeh shall be made in accordance with article
R. 211-4 of the FrencBode monétaire et financieAny such conversion shall be effected at the cost
of the Noteholder.

Materialised Notes

Materialised Bearer Notes of one Specified Denotitnamay not be exchanged for Materialised Bearer
Notes of another Specified Denomination.

STATUS

Payment of principal and interest in respect oflo¢es are direct, unconditional, unsubordinatedi (@abject
to Condition 4) unsecured obligations of the Issaed rank and will rankari passuwithout preference
among themselves and (subject to such exceptioagasom time to time mandatory under French |pan
passuwith all other present or future, direct, uncoiugil, unsubordinated and unsecured obligationhef
Issuer.

NEGATIVE PLEDGE

So long as any of the Notes, Receipts or Coupanaires outstanding, the Issuer will not create anytgage,
charge, pledge, lien or other encumbrance (ottar thmortgage, charge, pledge, lien or other encamsb
arising by operation of law, any EU Directive, Elédrilation, EU Commission Decision, any French law,
regulation, decree, ministerieirculaire, ministerialinstruction, ministerial order, ministerial letter or any kind
of ministerial administrative decision) upon theoMhor any part of its assets to secure any indelets for
borrowed money in the form of, or represented bigdso notes or debenturesbligationg issued on or after
the Issue Date of the first Tranche of the Notegkvlare for the time being, or are capable of bejngted,
admitted to trading or ordinarily traded in on atgck exchange, over-the-counter-market or otheurges
market (each, afmndebtednes3 unless the Notes and any Receipts or Coupon$ femdiwith be secured
equally and rateably therewith.

INTEREST AND OTHER CALCULATIONS

Definitions

In these Conditions, unless the context othervasgires, the following defined terms shall haverteanings
set out below. Certain defined terms containech@12001 FBF master agreement relating to transectao

forward financial instruments (formerly the 1994 B\ihaster agreement for foreign exchange and derasat
transactions as supplemented by the technical s#segublished by the AFB or the FBF (together RB&

Master Agreemen)) have either been used or reproduced in this fiondb.

Benchmark means the reference rate as set out in the apf@i€dnal Terms;
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Business Daymeans:

(i)

(ii)

(i)

in the case of euro, a day on which the Trans EaopAutomated Real Time Gross Settlement
Express Transfer (TARGET) System or any succe$sweto (theTARGET System) is operating (a
TARGET Business Day; and/or

in the case of a Specified Currency other than,euday (other than a Saturday or Sunday) on which
commercial banks and foreign exchange marketegsdlyments in the principal financial centre for
that currency; and/or

in the case of a Specified Currency and/or onearerBusiness Centres, a day (other than a Saturday
or a Sunday) on which commercial banks and foregigchange markets settle payments in such
currency in the Business Centre(s) or, if no cuwyeis indicated, generally in each of the Business
Centres so specified;

Day Count Fraction means, in respect of the calculation of an amotintterest on any Note in the relevant
period (from and including the first day of suchipd to but excluding the last day of such perifwiether or
not constituting an Interest Period, tBalculation Period):

(iv)

v)

(Vi)

if “ Actual/365 - FBF’ or “Actual/Actual-ISDA” is specified in the relevant Final Terms, thecfran
whose numerator is the actual number of days elapseing the Calculation Period and whose
denominator is 365. If part of that Calculation iBérfalls in a leap year, Actual /365 - FBF, or
Actual/Actual-ISDA as the case may be, shall mésnsum of (i) the fraction whose numerator is the
actual number of days elapsed during the non-legp gnd whose denominator is 365 and (ii) the
fraction whose numerator is the number of actuglsdalapsed during the leap year and whose
denominator is 366;

if Actual/Actual-ICMA is specified in the relevant Final Terms:

(@) if the Calculation Period is equal to or shotk&n the Determination Period during which it
falls, the number of days in the Calculation Pedddded by the product of (x) the number
of days in such Determination Period and (y) thenber of Determination Dates (as
specified in the applicable Final Terms) normaltgiag in any year; and

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

the number of days in such Calculation Periodrfglin the Determination Period in which it
begins divided by the product of (x) the numbedays in such Determination Period and
(y) the number oDetermination Dates(being the dates specified as such in the appécab
Final Terms) normally ending in any year; and

the number of days in such Calculation Period rHgllin the next Determination Period
divided by the product of (x) the number of daysith Determination Period and (y) the
number of Determination Dates normally ending iy gear,

in each cas®etermination Period means each period from and including a Determonati
Date in any year to but excluding the next Deteatiom Date (including, where either the
Interest Commencement Date or the final Intereghfeat Date is not a Determination Date,
the period commencing on the first DeterminatiorteDgrior to, and ending on the first
Determination Date falling after, such date);

if Actual/365 (Fixed) is specified in the relevant Final Terms, the aktuumber of days in the
Calculation Period divided by 365;
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(vii) if Actual/365 (Sterling) is specified in the relevant Final Terms, the actwmber of days in the
Calculation Period divided by 365 or, in the casarm Interest Payment Date falling in a leap year,
366;

(viii) if Actual/360 is specified in the relevant Final Terms, the achumber of days in the Calculation
Period divided by 360;

(ix) if 30/36Q 360/3600r Bond Basisis specified in the relevant Final Terms, the namif days in the
Calculation Period divided by 360 (the number ofsito be calculated on the basis of a year of 360
days with 12 30-day months (unless (a) the lastafathe Calculation Period is the 31st day of a
month but the first day of the Calculation Perisdhiday other than the 30th or 31st day of a month,
in which case the month that includes that laststefl not be considered to be shortened to a $0-da
month, or (b) the last day of the Calculation Petithe last day of the month of February, in vhic
case the month of February shall not be considerée lengthened to a 30-day month)); and

x) if 30E/3600r Eurobond Basisis specified in the relevant Final Terms, the nambf days in the
Calculation Period divided by 360 (the number ofsito be calculated on the basis of a year of 360
days with 12 30-day months, without regard to thedf the first day or last day of the Calculation
Period unless, in the case of a Calculation Pegimting on the Maturity Date, the Maturity Date is
the last day of the month of February, in whichect® month of February shall not be considered to
be lengthened to a 30-day month);

Dual Currency Notesmeans Notes in respect of which payments of gsal@nd/or interest (if any) are made
in such currencies, and based on such rates obagehas are set forth in the relevant Final Terms;

Effective Date means, with respect to any Floating Rate to berdehed on an Interest Determination Date,
the date specified as such in the relevant Finain$eor, if none is so specified, the first day loé interest
Accrual Period to which such Interest Determinafiate relates;

Euro-zone means the region comprised of member states duhepean Union that adopt the single currency
in accordance with the Treaty establishing the geam Community as amended by the Treaty on European
Union;

FBF Definitions means the definitions set out in the FBF MastereAment (a copy of which may be
obtained from the principal office of the Issueridg normal business hours), unless otherwise pddn the
relevant Final Terms;

Fixed Rate Notesneans Notes bearing interest at a fixed rate;

Floating Rate Notesmeans Notes bearing interest at a floating rate;

Index Linked Notesmeans Notes in respect of which the principradiéx Linked Redemption Note$ and/or
interest (if any) Ihdex Linked Interest Notes) is/are calculated by reference to such index(iges)/or
formula(s) or to changes in the prices of secwwitie commodities or to other factors, all as spetifn the
relevant Final Terms;

Interest Accrual Period means the period beginning on (and including)itherest Commencement Date and
ending on (but excluding) the first Interest Peribdte and each successive period beginning on (and

including) an Interest Period Date and ending an éxcluding) the next succeeding Interest PeriateD

Interest Amount means the amount of interest payable for an Istd?eriod, and in the case of Fixed Rate
Notes, means the Fixed Coupon Amount or the Bréeount, as the case may be;

Interest Commencement Datameans the Issue Date or such other date as mapduified in the relevant
Final Terms;

29



Interest Determination Date means, with respect to a Rate of Interest anddstéAccrual Period, the date
specified as such in the relevant Final Terms fonone is so specified, (i) the day falling two TGET
Business Days prior to the first day of such Irgereccrual Period if the Specified Currency is eardjii) the
first day of such Interest Accrual Period if theeSified Currency is Sterling or (iii) the day fakj two
Business Days in the city specified in the Finalm® for the Specified Currency prior to the firstydbf such
Interest Accrual Period if the Specified Currengyeither Sterling nor euro;

Interest Payment Datemeans the date(s) specified in the relevant Hirains;

Interest Period means the period beginning on (and including)ltiterest Commencement Date and ending
on (but excluding) the first Interest Payment Detel each successive period beginning on (and imgdyén
Interest Payment Date and ending on (but excludimyhext succeeding Interest Payment Date;

Interest Period Date means each Interest Payment Date unless othespiseified in the relevant Final
Terms;

ISDA Definitions means the 2000 ISDA Definitions, as publisheddgdpy of which may be obtained from
the principal office of the Issuer during normalsimess hours) the International Swaps and Deriegtiv
Association, Inc. and as amended and updated e dssue Date of the first Tranche of the Notesess
otherwise specified in the relevant Final Terms;

Pagemeans such page, section, caption, column or gherof a particular information service (inclugjn
but not limited to, Reuters Markets 30@e{iters) and Bridge/TeleratelT€lerate)) as may be specified for the
purpose of providing a Relevant Rate, or such gtlage, section, caption, column or other part ag r@place
it on that information service or on such otheomfation service, in each case as may be nomirgteate
person or organisation providing or sponsoringittiermation appearing there for the purpose of ldigpg
rates or prices comparable to that Relevant Rate;

Rate of Interest means the rate of interest payable from timente tin respect of the Notes and that is either
specified in, or calculated in accordance with,ghavisions in the relevant Final Terms;

Reference Banksmeans four major banks (excluding for the avoigaotdoubt, the Issuer) selected by the
Calculation Agent in the interbank market (or, ppaopriate, money, swap or over-the-counter indatioas
market) that is most closely connected with the @emark (which, if EURIBOR is the relevant Benchmark
shall be the Euro-zone);

Relevant Datemeans, in respect of any Note, Receipt or Couffandate on which payment in respect of it
first became due or (if any amount of the moneyapégy is improperly withheld or refused) the datendrich
payment in full of the amount outstanding is maddio the case of Materialised Notes if earlierg tthate
seven days after that on which notice is duly giteethe holders of such Materialised Notes thatnufurther
presentation of the Materialised Note, Receipt oufidbn being made in accordance with the Conditisash
payment will be made, provided that payment isaitt fnade upon such presentation;

Relevant Financial Centremeans, with respect to any Floating Rate to berdéhed in accordance with a
Screen Rate Determination on an Interest DeterinimdDate, the financial centre with which the relev
Benchmark is most closely connected (which, indage of EURIBOR, shall be the Euro-zone) or, ifeén
S0 connected, Paris;

Relevant Ratemeans the Benchmark for a Representative AmoutiieoSpecified Currency for a period (if
applicable or appropriate to the Benchmark) eqoahe Specified Duration commencing on the Effextiv
Date;

Relevant Time means, with respect to any Interest Determinafdate, the local time in the Relevant

Financial Centre at which it is customary to defeambid and offered rates in respect of depositshan
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(b)

()

Specified Currency in the interbank market in tredelRant Financial Centre and for this purpéseal time
means with respect to Europe and the Euro-zoneRadewvant Financial Centre, Central European Time;

Representative Amountmeans, with respect to any Floating Rate to berchited in accordance with a
Screen Rate Determination on an Interest Determimddate, an amount that is representative fomalsi
transaction in the relevant market at the time;

Specified Currency means the currency specified as such in the reieviaal Terms or, if none is specified,
the currency in which the Notes are denominated;

Specified Duration means, with respect to any Floating Rate to berdenhed in accordance with a Screen
Rate Determination on an Interest DeterminatioreDéite duration specified in the relevant Finalii®or, if
none is specified, a period of time equal to thiatiee Interest Accrual Period, ignoring any adjusht
pursuant to Condition 5(c)(ii); and

Zero Coupon Notesmeans Notes which are offered and sold at a digdouheir nominal amount and do not
bear interest.

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outgtgmbminal amount from the Interest CommencemeateD
at the rate per annum (expressed as a percentqga)te the Rate of Interest, such interest beigaple in
arrear on each Interest Payment Date except asagsieeprovided in the relevant Final Terms in egelr up
to and including the Maturity Date.

If a Fixed Coupon Amount or a Broken Amount is sfied in the relevant Final Terms, the amount aérest
payable on each Interest Payment Date will amauttié Fixed Coupon Amount or, if applicable, th@lgm
Amount so specified and in the case of the Brokeroént will be payable on the particular InteresyiRant
Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes and Index Linked Iterest Notes

0] Interest Payment Date§ach Floating Rate Note and Index Linked InteMstie bears interest on its
outstanding nominal amount from the Interest Contwaarent Date at the rate per annum (expressed
as a percentage) equal to the Rate of Interesty 8uerest being payable in arrear (except as
otherwise provided in the relevant Final Termseaoh Interest Payment Date. Such Interest Payment
Date(s) is/are either shown in the relevant Firalnis as Specified Interest Payment Dates or, if no
Specified Interest Payment Date(s) is/are showthénrelevant Final Terms, Interest Payment Date
shall mean each date which falls the number of hwot other period shown in the relevant Final
Terms as the Specified Period after the precediterdst Payment Date or, in the case of the first
Interest Payment Date, after the Interest CommeaneDate.

(i)  Business Day Conventiotf any date referred to in these Conditions thatpecified to be subject to
adjustment in accordance with a Business Day Cdioremould otherwise fall on a day that is not a
Business Day, then, if the Business Day Convergjmcified is (A) the Floating Rate Business Day
Convention, such date shall be postponed to thé dayx that is a Business Day unless it would
thereby fall into the next calendar month, in whiskent (x) such date shall be brought forward & th
immediately preceding Business Day and (y) eackeyent such date shall be the last Business Day
of the month in which such date would have falled lit not been subject to adjustment, (B) the
Following Business Day Convention, such date dalpostponed to the next day that is a Business
Day, (C) the Modified Following Business Day Contien, such date shall be postponed to the next
day that is a Business Day unless it would thefabyinto the next calendar month, in which event
such date shall be brought forward to the immebjigiteeceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brdfegivard to the immediately preceding Business
Day.

31



(iii)

Rate of Interest for Floating Rate Nat&he Rate of Interest in respect of Floating Rdtges for
each Interest Accrual Period shall be determinethénmanner specified in the relevant Final Terms
and, unless otherwise specified in the relevanalFirerms, the provisions below relating to either
FBF Determination, ISDA Determination or ScreeneR@etermination shall apply, depending upon
which is specified in the relevant Final Terms.

(A)

(B)

FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relévaimal Terms as the manner in which
the Rate of Interest is to be determined, the Bhtaterest for each Interest Accrual Period
shall be determined by the Calculation Agent ast@ equal to the relevant FBF Rate plus or
minus (as indicated in the relevant Final Terms)Nrargin (if any). For the purposes of this
sub-paragraph (A)FBF Rate for an Interest Accrual Period means a rate etmahe
Floating Rate that would be determined by the Gatmn Agent under a Transaction under
the terms of an agreement incorporating the FBRnRimins and under which:

€) the Floating Rate is as specified in the rele¥a@nal Terms and

(b) the relevant Floating Rate Determination Ddbaté de Détermination du Taux
Variable) is the first day of that Interest Accrual Perigdess otherwise specified in
the relevant Final Terms

For the purposes of this sub-paragraph @pating Rate, Calculation Agent, Floating
Rate Determination Date(Date de Détermination du Taux VariapkEndTransaction have
the meanings given to those terms in the FBF Diedims, provided thaEuribor means the
rate calculated for deposits in Euro which appearsTelerate Page 248, as more fully
described in the relevant Final Terms

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the reletviinal Terms as the manner in which
the Rate of Interest is to be determined, the Bhataterest for each Interest Accrual Period
shall be determined by the Calculation Agent aata equal to the relevant ISDA Rate plus
or minus (as indicated in the relevant Final Terthg) Margin (if any). For the purposes of
this sub-paragraph (al$DA Rate for an Interest Accrual Period means a rate etjute
Floating Rate that would be determined by the Gatmn Agent under a Swap Transaction
under the terms of an agreement incorporating3ieAl Definitions and under which:

(a) the Floating Rate Option is as specified erglevant Final Terms;
(b) the Designated Maturity is a period specifiedhe relevant Final Terms; and
(c) the relevant Reset Date is the first day oft thderest Accrual Period unless

otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (Bpating Rate, Calculation Agent, Floating Rate
Option, Designated Maturity, Reset DateandSwap Transactionhave the meanings given to those
terms in the ISDA Definitions.

(©)

Screen Rate Determination for Floating Rateeot
Where Screen Rate Determination is specified inr¢hevant Final Terms as the manner in

which the Rate of Interest is to be determined,Rhé&e of Interest for each Interest Accrual
Period shall be determined by the Calculation Aggnbr about the Relevant Time on the
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Interest Determination Date in respect of suchrésieAccrual Period in accordance with the
following:

(a) subject as provided below, the Rate of Inteskatl be:

0] the Relevant Rate (where such Relevant Ratsugh Page is a composite
guotation or is customarily supplied by one entity)

(ii) the arithmetic mean (rounded if necessaryh® fifth decimal place, with
0.000005 being rounded upwards) of the RelevanesRat the persons
whose Relevant Rates appear on that Page,

in each case appearing on such Page at the RelEvaaton the Interest Determination Date
plus or minus (as indicated in the applicable Fimakms) the Margin (if any), all as
determined by the Calculation Agent. If five or maf such offered quotations are available
on the Page, the highest (or if there is more t@such highest quotation, one only of such
guotations) and the lowest (or, if there is morm@ntlone such lowest quotation, one only of
such quotations) shall be disregarded by the Cationl Agent for the purpose of
determining the arithmetic mean (rounded as pralva®ve) of the Relevant Rates;

(b) if sub-paragraph (a)(i) applies and no ReleWRate appears on the Page or the Page
is not available at the Relevant Time on the IrgeBetermination Date or if sub-
paragraph (a)(ii) applies and fewer than three \ReleRates appear on the Page or
the Page is not available at the Relevant Timehenltterest Determination Date,
subject as provided below, the Calculation Agenallshequest each of the
Reference Banks to provide the Calculation Agenthwts offered quotation
(expressed as a percentage rate per annum) f&tdlexant Rate at approximately
the Relevant Time on the Interest DeterminatioreDatguestion. If two or more of
the Reference Banks provide the Calculation Ageith wffered quotations, the
Rate of Interest for the Interest Period shall e &rithmetic mean (rounded if
necessary to the fifth decimal place with 0.00006@thg rounded upwards) of the
offered quotations plus or minus (as appropriated Margin (if any), all as
determined by the Calculation Agent; and

(c) if paragraph (b) above applies and the Calmriafgent determines that fewer than
two Reference Banks are so quoting Relevant Ratdgect as provided below, the
Rate of Interest shall be the arithmetic mean (dednif necessary to the fifth
decimal place with 0.000005 being rounded upwanfiff)e rates per annum that the
Calculation Agent determines to be the rates (bdirggnearest equivalent to the
Benchmark) in respect of a Representative Amouth@®fSpecified Currency that at
least two out of five leading banks selected byGaéculation Agent in the principal
financial centre of the country of the Specifiedn@uacy or, if the Specified
Currency is euro, in the Euro-zone as selected Hey Galculation Agent (the
Principal Financial Centre) are quoting at or about the Relevant Time ondée
on which such banks would customarily quote sutesréor a period commencing
on the Effective Date for a period equivalent te 8pecified Duration (I) to leading
banks carrying on business in Europe, or (if théc@ation Agent determines that
fewer than two of such banks are so quoting toitepthanks in Europe) (ll) to
leading banks carrying on business in the Prindfa&ncial Centre; except that, if
fewer than two of such banks are so quoting toitepdbanks in the Principal
Financial Centre, the Rate of Interest shall ber#tte of interest determined on the
previous Interest Determination Date (after readpasit for any difference between
any Margin or Maximum or Minimum Rate of Interegipficable to the preceding
Interest Accrual Period and to the relevant Intefesrual Period) provided that, if
the Rate of Interest cannot be determined in aecma with the foregoing
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(d)

()

(f)

(9)

(h)

provisions of this paragraph, the Rate of Inter&lséll be the rate of interest
determined on the last preceding Interest DetertinindDate (though substituting,

where a different Margin is to be applied to thkevant Interest Period from that
which applied to the last preceding Interest Peritb@ Margin relating to the

relevant Interest Period in place of the Margimtiel to that last preceding Interest
Period).

(iv) Rate of Interest for Index Linked Interest Not€ke Rate of Interest in respect of Index Linked
Interest Notes for each Interest Accrual Periodl ¢h& determined in the manner specified in the
relevant Final Terms and interest will accrue bigmence to an Index or Formula as specified in the
relevant Final Terms.

Zero Coupon Notes

Where a Zero Coupon Note which is repayable poathe Maturity Date is not paid when due, the anhoun
due and payable prior to the Maturity Date shalless otherwise provided in the relevant Final Terbe the
Early Redemption Amount of such Note. As from thatiity Date, the Rate of Interest for any overdue
principal of such a Note shall be a rate per anfexpressed as a percentage) equal to the Amootis#ield

(as described in Condition 6(e)(i)).

Dual Currency Notes

In the case of Dual Currency Notes, if the ratemount of interest falls to be determined by refeecto a
Rate of Exchange or a method of calculating a Ratexchange, the rate or amount of interest payabéd!
be determined in the manner specified in the relekFaal Terms.

Partly paid Notes

In the case of partly paid Notes (other than pgoyd Notes which are Zero Coupon Notes), intevakt
accrue as aforesaid on the paid-up nominal amdustich Notes and otherwise as specified in thevagie
Final Terms.

Accrual of Interest

Interest shall cease to accrue on each Note ondtiee date for redemption unless (i) in the case of
Dematerialised Notes, on such due date or (ii)himm ¢ase of Materialised Notes, upon due presentatio
payment is improperly withheld or refused, in whigvent interest shall continue to accrue (as wiedr as
before judgment) at the Rate of Interest in themeaprovided in this Condition 5 to the RelevantdDa

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts and
Rounding

0] If any Margin is specified in the relevant Fiffeerms (either (x) generally, or (y) in relatiomdne or
more Interest Accrual Periods), an adjustment dlelnhade to all Rates of Interest, in the cas&)of (
or the Rates of Interest for the specified Interdstrual Periods, in the case of (y), calculated in
accordance with (c) above by adding (if a positivenber) or subtracting the absolute value (if a
negative number) of such Margin, subject alwaythéonext paragraph;

(ii) If any Maximum or Minimum Rate of Interest, dtalment Amount or Redemption Amount is
specified in the relevant Final Terms then any Rdténterest, Instalment Amount or Redemption
Amount shall be subject to such maximum or minimamthe case may be;

(iii) For the purposes of any calculations requingdrsuant to these Conditions (unless otherwise

specified), (x) all percentages resulting from saaltulations shall be rounded, if necessary, & th
nearest 0.00001 of a percentage point (with habe#sg rounded up), (y) all figures shall be rounded
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(i)

0

(k)

to seven significant figures (with halves beingnded up) and (z) all currency amounts that fall due
and payable shall be rounded to the nearest usit@f currency (with halves being rounded up), save
in the case of yen, which shall be rounded dowthéonearest yen. For these purpasgs means the
lowest amount of such currency that is availabliegal tender in the country(ies) of such currency.

Calculations

The amount of interest payable in respect of anteNor any period shall be calculated by multiptyitihe
product of the Rate of Interest and the outstandimginal amount of such Note by the Day Count koact
unless an Interest Amount (or a formula for italdtion) is specified in respect of such periodwhich case
the amount of interest payable in respect of suate Xor such period shall equal such Interest Amdonbe
calculated in accordance with such formula). Whang Interest Period comprises two or more Interest
Accrual Periods, the amount of interest payableespect of such Interest Period shall be the surthef
amounts of interest payable in respect of eachaxfe Interest Accrual Periods.

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

As soon as practicable after the relevant time wech -date as the Calculation Agent may be requiced t
calculate any rate or amount, obtain any quotatiomake any determination or calculation, it skigilermine
such rate and calculate the Interest Amounts ipe@sof each Specified Denomination of the Notestlie
relevant Interest Accrual Period, calculate theaFiRedemption Amount, Minimum Final Redemption
Amount, Maximum Redemption Amount, Optional ReddmptAmount, Early Redemption Amount or
Instalment Amount, obtain such quotation or makshsdetermination or calculation, as the case maybe
cause the Rate of Interest and the Interest Amdontsach Interest Period and the relevant IntdPagiment
Date and, if required to be calculated, the Finatl@nption Amount, Minimum Final Redemption Amount,
Maximum Redemption Amount, Optional Redemption AmipiEarly Redemption Amount or any Instalment
Amount to be notified to the Issuer, the Fiscal wgeach of the Paying Agents, the Noteholders amd
Calculation Agent appointed in respect of the Naked is to make a further calculation upon receipsuch
information and, if the Notes are listed on a steskhange and the rules applicable to that exchange
require, such exchange as soon as possible awér dietermination but in no event later than (ig th
commencement of the relevant Interest Period, térd@ned prior to such time, in the case of nadificn to
such exchange of a Rate of Interest and Interestulat) or (i) in all other cases, the fourth Busia®ay after
such determination. Where any Interest Payment Draketerest Period Date is subject to adjustmensymnt

to Condition 5(c)(ii), the Interest Amounts and fnéerest Payment Date so published may subsegueatl
amended (or appropriate alternative arrangementie gt way of adjustment) without notice in the d@vein
an extension or shortening of the Interest Perida: determination of any rate or amount, the obtgirof
each quotation and the making of each determinatiocalculation by the Calculation Agent(s) shail the
absence of manifest error) be final and bindingualbparties.

Calculation Agent

The Issuer shall procure that, if provision is méatethem in the relevant Final Terms and for soglas any
Note is outstanding (as defined below), there dimlbne or more Calculation Agents. Where more tiran
Calculation Agent is appointed in respect of theddpreferences in these Conditions to the Caionlatgent
shall be construed as each Calculation Agent paifay its respective duties under the Conditionsthé
Calculation Agent is unable or unwilling to actagh or if the Calculation Agent fails duly to ddish the
Rate of Interest for an Interest Period or InterAstrual Period or to calculate any Interest Amount
Instalment Amount, Final Redemption Amount, Minimimal Redemption Amount, Maximum Redemption
Amount, Early Redemption Amount or Optional ReddmmptAmount, as the case may be, or to comply with
any other requirement, the Issuer shall appoirgaaliing bank or investment banking firm engagedhin t
interbank market (or, if appropriate, money, swapower-the-counter index options market) that issmo
closely connected with the calculation or determigmato be made by the Calculation Agent (actingtigh

its principal Paris office or any other office aetly involved in such market) to act as such inpiece. The
Calculation Agent may not resign its duties withausuccessor having been appointed as aforesaidon§
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(@)

as the Notes are listed and admitted to tradingrgnstock exchange and the rules applicable toetkettange
So require, notice of any change of Calculationighall be given in accordance with Condition 15.

For the purposes of this Condition:

outstanding means, in relation to the Notes of any SerieshallNotes issued other than:

(@)
(b)

(c)

(d)
(e)

those that have been redeemed in full and cancelladcordance with the Conditions;

those in respect of which the date for redemptipadcordance with the Conditions has occurred and
the redemption moneys (including all interest aedrwon such Notes up to the date for such
redemption and any interest payable after such)dadé®e been duly paid (i) in the case of
Dematerialised Notes in dematerialised bearer farmd in administered registered form, to the
relevant Euroclear France Account Holders on bejfalie Noteholder as provided in Condition 7(a),
(ii) in the case of Dematerialised Notes in fulbgistered form, to the account designated by the
Noteholder as provided in Condition 7(a) and (iii)the case of Materialised Notes, to the relevant
account with, or, by a cheque drawn on, a bankragiged in Condition 7(b), but disregarding the
necessity for the date of payment to be a busidagsin any particular place of presentation and
remain available for payment against presentatind surrender of Materialised Bearer Notes,
Receipts and/or Coupons, as the case may be;

those which have become void or in respect of whiaims have become prescribed under Condition
10;

those which have been purchased and cancelledeisled in Condition 6;

in the case of Materialised Notes (i) those mugiladbr defaced Materialised Bearer Notes that have
been surrendered in exchange for replacement Masexd Bearer Notes, (ii) (for the purpose only of
determining how many such Materialised Bearer Natesoutstanding and without prejudice to their
status for any other purpose) those Materialisedr&eNotes alleged to have been lost, stolen or
destroyed and in respect of which replacement Nédised Bearer Notes have been issued and (iii)
any Temporary Global Certificate to the extent tiahall have been exchanged for one or more
Definitive Materialised Bearer Notes, pursuant te provisions or which has become void in
accordance with its terms.

Certificates to be final

All certificates, communications, opinions, detamations, calculations, quotations and decisionergiv
expressed, made or obtained for the purposes oprhsions of this Condition 5, whether by the dais

Agent or, if applicable, the Calculation Agent, isi{an the absence of wilful default, bad faith pranifest

error) be binding on the Issuer, the Fiscal Agtdm,Calculation Agent (if applicable), the otheying Agents

and all Noteholders, Receiptholders and Couponhelded the Issuer shall not be liable for the aseror

non-exercise by the Fiscal Agent or, if applicaltihes Calculation Agent of its powers, duties argtditions

pursuant to such provisions.

REDEMPTION, PURCHASE AND OPTIONS

Final Redemption

Unless previously redeemed, purchased and cancaigutovided below or unless its maturity is exezhd
pursuant to any option provided by the relevanaFirerms including any Issuer's option in accorgéawth
Condition 6(c) or any Noteholders' option in ac@rce with Condition 6(d), each Note shall be fipnall
redeemed on the Maturity Date specified in thevaak Final Terms at its Final Redemption Amount i¢iah
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(b)

()

(d)

unless otherwise provided, is its nominal amountjrothe case of a Note falling within Conditio(b$ below,
its final Instalment Amount.

Redemption by Instalments

Unless previously redeemed, purchased and cancadlgmovided in this Condition 6 or unless the vate
Instalment Date (being one of the dates so spddifiehe relevant Final Terms) is extended purst@@ny
Issuer's or Noteholder's option in accordance w@tndition 6(c) or (6)(d), each Note that provides f
Instalment Dates and Instalment Amounts shall béglg redeemed on each Instalment Date at thated|
Instalment Amount specified in the relevant Finalms. The outstanding nominal amount of each suate N
shall be reduced by the Instalment Amount (or,ui€ts Instalment Amount is calculated by reference to
proportion of the nominal amount of such Note, spatportion) for all purposes with effect from thedated
Instalment Date, unless payment of the Instalmanbént is improperly withheld or refused (i) in tbase of
Dematerialised Notes, on the due date for such payror (ii) in the case of Materialised Notes, on
presentation of the related Receipt, in which caseh amount shall remain outstanding until theeRaatt
Date relating to such Instalment Amount.

Redemption at the Option of the Issuer and PartiaRedemption

If a Call Option is specified in the relevant Fidarms, the Issuer may, on giving not less thamdbmore
than 30 days' irrevocable notice (or such otheicagieriod as may be specified in the relevant|Hieams) to
the Noteholders in accordance with Condition 18esm all or, if so provided, some, of the Notesaogy
Optional Redemption Date. Any such redemption ofedoshall be at their Optional Redemption Amount
together with interest accrued to the date fixadréalemption, if any. Any such redemption or ex@rainust
relate to Notes of a nominal amount at least etudde minimum nominal amount to be redeemed sig€lciih

the relevant Final Terms and no greater than thermam nominal amount to be redeemed specified én th
relevant Final Terms.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in sotibe in
accordance with this Condition.

In the case of a partial redemption in respect afévlalised Notes, the notice to holders of suchekiaised
Notes shall also contain the serial numbers ofXaénitive Materialised Bearer Notes to be redeemhith
shall have been drawn in such place and in suchhenaas may be fair and reasonable in the circurostan
taking account of prevailing market practices, sabjto compliance with any applicable laws and kstoc
exchange requirements.

In the case of a partial redemption of Demategdidlotes, the redemption may be effected, at thieropf
the Issuer, either (i) by reducing the nominal amaf all such Dematerialised Notes in a Seriggraportion

to the aggregate nominal amount redeemed or (iijelofeeming in full some only of such Dematerialised
Notes and, in such latter case, the choice betwesse Dematerialised Notes that will be fully reted and
those Dematerialised Notes of any Series thatneillbe redeemed shall be made in accordance witheaR.
213-16 of theFrenchCode monétaire et financiemd the provisions of the relevant Final Term$jestt to
compliance with any other applicable laws and s&athange requirements.

So long as the Notes are listed on the Euroligwbnext Paris S.A. and the rules of that Stockharge so
require, the Issuer shall, once in each year irclvitiere has been a partial redemption of the Notesse to
be published in a leading newspaper of generalilation in France a notice specifying the aggregatainal
amount of Notes outstanding and, in the case otN&ised Notes a list of any Definitive MateriglitsBearer
Notes drawn for redemption but not surrendered.

Redemption at the Option of Noteholders

If a Put Option is specified in the relevant Fifi@rms, the Issuer shall, at the option of the Nalgdr, upon
the Noteholder giving not less than 15 nor morentB& days' notice (or such other notice period ag be
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(i)

specified in the relevant Final Terms) to the Issuedeem such Note on the Optional Redemption (Bas
its Optional Redemption Amount together with ingtraccrued to the date fixed for redemption.

To exercise such option the Noteholder must, & thote is a Materialised Bearer Note or a Demdiseic
Note and is held outside Euroclear and Clearstrdamembourg, deposit with any Paying Agent at its
specified office a duly completed option exercistiae (theExercise Noticg in the form obtained from any
Paying Agent or the Registration Agent, as the casg be, within the notice period. In the case of
Materialised Bearer Notes, the Exercise Notice Ishale attached to it such Note(s) (together with a
unmatured Receipts and Coupons and unexchangeds)alm the case of Dematerialised Notes, the
Noteholder shall transfer, or cause to be trarnsfierthe Dematerialised Notes to be redeemed tadteunt of
the Paying Agent specified in the Exercise Notice.

If this Note is a Materialised Bearer Note and &dhthrough Euroclear or Clearstream, Luxemboung, t
exercise such option the holder of this Note mw#hin the notice period, give notice to the Fiségent of
such exercise in accordance with the standard guves of Euroclear and Clearstream, Luxembourgdiwhi
may include notice being given on his instructignBuroclear or Clearstream, Luxembourg or any commo
depositary for them to the Fiscal Agent by eledtomeans) in a form acceptable to Euroclear and
Clearstream, Luxembourg from time to time andhié tNote is represented by a temporary globalfaate,

at the same time present or procure the presemtatisuch temporary global certificate to the Higegent for
notation accordingly.

No option so exercised and, where applicable, nte o deposited or transferred may be withdrawhowit
the prior consent of the Issuer.

Early Redemption
Zero Coupon Notes

(A) The Early Redemption Amount payable in respeEcany Zero Coupon Note, the Early Redemption
Amount of which is not linked to an index and/ofoamula, upon redemption of such Note pursuant
to Condition 6(f) or upon it becoming due and pdgaés provided in Condition 9 shall be the
Amortised Nominal Amount (calculated as providedbhd of such Note unless otherwise specified
in the relevant Final Terms.

(B)  Subject to the provisions of sub-paragraph lf€pw, the Amortised Nominal Amount of any such
Note shall be the scheduled Final Redemption Amofistch Note on the Maturity Date discounted
at a rate per annum (expressed as a percentagal) tegiihe Amortisation Yield (which, if none is
shown in the relevant Final Terms, shall be sudk es would produce an Amortised Nominal
Amount equal to the issue price of the Notes if/there discounted back to their issue price on the
Issue Date) compounded annually.

(C) If the Early Redemption Amount payable in retpef any such Note upon its redemption pursuant to
Condition 6(f) or upon it becoming due and payaserovided in Condition 9 is not paid when due,
the Early Redemption Amount due and payable ineaetspf such Note shall be the Amortised
Nominal Amount of such Note as defined in sub-peaply (B) above, except that such sub-paragraph
shall have effect as though the date on which theoised Nominal Amount becomes due and
payable were the Relevant Date. The calculatiothefAmortised Nominal Amount in accordance
with this sub-paragraph shall continue to be madenell after as before judgment) until the Relévan
Date, unless the Relevant Date falls on or afterMiaturity Date, in which case the amount due and
payable shall be the scheduled Final Redemptionukiihof such Note on the Maturity Date together
with any interest that may accrue in accordanch @indition 5(d).

Where such calculation is to be made for a perfdess than one year, it shall be made on the basis
of the Day Count Fraction shown in the relevanaFirerms.
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(f)

(9)

(h)

(ii)

Other Notes

The Early Redemption Amount payable in respectgfidote (other than Notes described in (i) abouppn
redemption of such Note pursuant to Condition 6gf),upon it becoming due and payable as provided in
Condition 9 shall be the Final Redemption Amourgether with interest accrued to the date fixed for
redemption unless otherwise specified in the releFinal Terms.

Partly paid Notes

Partly paid Notes will be redeemed, whether at nitgtiearly redemption or otherwise, in accordanith the
provisions of this Condition and the provisionsdfied in the relevant Final Terms.

Purchases

The Issuer shall have the right at all times tachase Notes (provided that, in the case of MatsedINotes,

all unmatured Receipts and Coupons and unexchangémhs relating thereto are attached thereto or
surrendered therewith) in the open market or ottsenat any price, in accordance with applicablesland
regulations.

Cancellation

All Notes purchased by or on behalf of the Issuestibe cancelled, in the case of Dematerialisec$\diy
transfer to an account in accordance with the rales procedures of Euroclear France and, in the oés
Materialised Bearer Notes, by surrendering the Taany Global Certificate and the Definitive Matdisad
Bearer Notes in question together with all unmatuReceipts and Coupons and all unexchanged Tabathe t
Fiscal Agent and, in each case, if so transferreslrendered, shall, together with all Notes redse: by the
Issuer be cancelled forthwith (together with, ia ttase of Dematerialised Notes, all rights relatingayment

of interest and other amounts relating to such Dernadised Notes and, in the case of Materialisedels), all
unmatured Receipts and Coupons and unexchangedsTattached thereto or surrendered therewith). Any
Notes so cancelled or, where applicable, trangdeoresurrendered for cancellation may not be reidsor
resold and the obligations of the Issuer in respeany such Notes shall be discharged.

PAYMENTS AND TALONS
(a) Dematerialised Notes

Payments of principal and interest in respect ofnBeerialised Notes shall (in the case of
Dematerialised Notes in bearer dematerialised fornradministered registered form) be made by
transfer to the account (denominated in the releamrency) of the relevant Euroclear France
Account Holders for the benefit of the Noteholdansl (in the case of Dematerialised Notes in fully
registered form) to accounts (denominated in theveat currency) with a Bank designated by the
Noteholders. All payments validly made to such acts of such Euroclear France Account Holders
or Noteholders will be an effective discharge & thsuer in respect of such payments.

(b) Materialised Bearer Notes
0] Method of payment
Subject as provided below:
x) payments in a Specified Currency other thar enil be made by credit or transfer
to an account in the relevant Specified Currendyi¢ly, in the case of a payment in
Japanese yen to a non-resident of Japan, shalhbae-gesident account) maintained

by the payee with, or, at the option of the paymea cheque in such Specified
Currency drawn on, a bank in the principal finahcentre of the country of such
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(ii)

Specified Currency (which, if the Specified Currgns Australian dollars or New
Zealand dollars, shall be Sydney or Auckland, repaly); and

) payments in euro will be made by credit or $fen to a euro account (or any other
account to which euro may be credited or transt@rspecified by the payee or, at
the option of the payee, by a euro cheque.

Presentation of Definitive Materialised Bearer BetReceipts and Coupons

Payments of principal in respect of Definitive Madéised Bearer Notes will (subject as
provided below) be made in the manner provided @nagraph (i) above only against
presentation and surrender (or, in the case ofgaamnent of any sum due, endorsement) of
such Notes, and payments of interest in respebtefihitive Materialised Bearer Notes will
(subject as provided below) be made as aforesdydagainst presentation and surrender (or,
in the case of part payment of any sum due, endast of Coupons, in each case at the
specified office of any Paying Agent outside theiteish States (which expression, as used
herein, means the United States of America (indgdthe States and the District of
Columbia, its territories, its possessions andradgineas subject to its jurisdiction)).

Payments of instalments of principal (if any) irspect of Definitive Materialised Bearer
Notes, other than the final instalment, will (subjes provided below) be made in the
manner provided in paragraph (i) above againstemtason and surrender (or, in the case of
part payment of any sum due, endorsement) of tlewaet Receipt in accordance with the
preceding paragraph. Payment of the final instatmélhbe made in the manner provided in
paragraph (i) above only against presentation ancisder (or, in the case of part payment
of any sum due, endorsement) of the relevant Noteadcordance with the preceding
paragraph. Each Receipt must be presented for payohdghe relevant instalment together
with the definitive Note to which it appertains. de@ts presented without the Definitive
Materialised Bearer Note to which they appertainndb constitute valid obligations of the
Issuer.

Upon the date upon which any Definitive MateriatisBearer Note becomes due and
repayable, unmatured Receipts (if any) relatingretoe (whether or not attached) shall
become void and no payment will be made in resiheceof.

Fixed Rate Notes in definitive form (other than DGarrency Notes or Index Linked Notes)
should be presented for payment together with rthatured Coupons appertaining thereto
(which expression shall for this purpose includei@ms falling to be issued on exchange of
matured Talons), failing which the amount of angsiig unmatured Coupon (or, in the case
of payment not being made in full, the same praporbof the amount of such missing
unmatured Coupon as the sum so paid bears to thelsa) will be deducted from the sum
due for payment. Each amount of principal so deztligtill be paid in the manner mentioned
above against surrender of the relative missingpGouat any time before the expiry of 10
years after the Relevant Date in respect of suicttipal (whether or not such Coupon would
otherwise have become void under Condition 10)ifdater, five years from the date on
which such Coupon would otherwise have becomelaluten no event thereafter.

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

Upon the date on which any Floating Rate Note, liarency Note, Index Linked Note in
definitive form becomes due and repayable, unmdt@@upons and Talons (if any) relating
thereto (whether or not attached) shall become =oi no payment or, as the case may be,
exchange for further Coupons shall be made in mshereof.
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(©)

(d)

(e)

(f)

If the due date for redemption of any Definitive teldalised Bearer Note is not an Interest
Payment Date, interest (if any) accrued in respéctuch Note from (and including) the
preceding or Interest Payment Date or, as the masebe, the Interest Commencement Date
shall be payable only against surrender of thesagleDefinitive Materialised Bearer Note.

Payments in the United States

Notwithstanding the foregoing, if any MaterialisBdarer Notes are denominated in U.S. dollars, patsria

respect thereof may be made at the specified offiemy Paying Agent in New York City in the samamer
as aforesaid if (i) the Issuer shall have appoiRtaging Agents with specified offices outside th@ted States
with the reasonable expectation that such Payirgnfsgwould be able to make payment of the amounth®
Notes in the manner provided above when due, &iynent in full of such amounts at all such officeslegal

or effectively precluded by exchange controls dmeotsimilar restrictions on payment or receipt o€ls
amounts and (iii) such payment is then permittedbited States law, without involving, in the omniof the
Issuer, any adverse tax consequence to the Issuer.

Payments Subject to Fiscal Laws

All payments are subject in all cases to any appli fiscal or other laws, regulations and direxgivn the
place of payment but without prejudice to the psais of Condition 8. No commission or expensed blea
charged to the Noteholders or Couponholders inaetsgf such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents and the CalimmnaAgent, initially appointed by the Issuer arbit
respective specified offices are listed below. Fiszal Agent, the Paying Agents, and the Registnafigent
act solely as agents of the Issuer and the Calonléigent(s) act(s) as independent expert(s) andach case
such, do not assume any obligation or relationshipgency for any Noteholder or Couponholder. Tsiér
reserves the right at any time to vary or termilaéeappointment of the Fiscal Agent, any otherfpigent,
and the Registration Agent or the Calculation Ag@nand to appoint additional or other Paying Agent
provided that the Issuer shall at all times mami@ Paying Agents having specified offices inledst two
major European cities (including Paris, so londhesNotes are listed on the Eurolist of EuronexisPa.A.
and the rules applicable to that exchange so requ(ii) one or more Calculation Agent(s) where the
Conditions so require, (iii) in the case of Demiatiéised Notes in fully registered form, a RegistratAgent
(iv) such other agents as may be required by tles f any other stock exchange on which the Notag be
listed, and (v) a Paying Agent in a Member StatthefEuropean Union that will not be obliged tohkibld or
deduct tax pursuant to European Council Directi®83248/EC or any law implementing or complying with
or introduced in order to conform to, such Direetiv

In addition, the Issuer shall forthwith appointayihg Agent in New York City in respect of any Maddised
Bearer Notes denominated in U.S. dollars in theuoirstances described in paragraph (c) above.

Notice of any such change or any change of anyifsgpaoffice shall promptly be given to the Notetiets in
accordance with Condition 15.

Talons

On or after the Interest Payment Date for the fidalpon forming part of a Coupon sheet issuedspeet of

any Materialised Bearer Note, the Talon formingtpafr such Coupon sheet may be surrendered at the
specified office of the Fiscal Agent or any of ®aying Agents in exchange for a further Coupon tstaawl if
necessary another Talon for a further Coupon slfbat)excluding any Coupons that may have becont vo
pursuant to Condition 10).
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(9)

(h)

(@)

(b)

Business Days for Payment

If any date for payment in respect of any Note,dR@cor Coupon is not a business day, the Notehaldall

not be entitled to payment until the next followinmgsiness day and shall not be entitled to anyester other
sum in respect of such postponed payment. In triagraphbusiness daymeans a day (other than a Saturday
or a Sunday) (A) (i) in the case of Dematerialibdes, on which Euroclear France is open for bssire (ii)

in the case of Materialised Notes, on which banid fareign exchange markets are open for busimetisei
relevant place of presentation, (B) in such jugddns as shall be specified &mnancial Centresin the
relevant Final Terms and (C) (i) in the case oagrpent in a currency other than euro, where payisdntbe
made by transfer to an account maintained withr Iha the relevant currency, on which foreign exua
transactions may be carried on in the relevanteoasy in the principal financial centre of the caoyraf such
currency or (ii) in the case of a payment in ewhbich is a TARGET Business Day.

Bank

For the purpose of this Condition Bank means a bank in the principal financial centrethef relevant
currency or, in the case of euro, in a city in whianks have access to the TARGET System.

TAXATION
Tax exemption for Notes issued or deemed to be iszlioutside France

Interest and other revenues with respect to Noteshaconstituteobligationsunder French law and which are
being issued or deemed to be issued outside theliRepf France, benefit from the exemption, preddor

in article 131quaterof the FrenctCode Général des Imp&t®m deduction of tax at source. Accordingly such
payments do not give the right to any tax creditfrany French source.

The tax regime applicable to Notes which do notstitute obligationsunder French law will be set out in the
relevant Final Terms.

As to the meaning of the expression "issued or ddetm be issued outside the Republic of France" see
"General Description of the Programme - Taxatioftbae and the Section "Taxation" below.

No Additional Amounts

If French law should require that any paymentsespect of any Note or, if applicable, Receipt ou@m
relating thereto, be subject to deduction or witbhmy in respect of any taxes or duties whatsoether Issuer
will not pay any additional amounts as shall reBulieceipt by the Noteholder of such amounts asldvbave
been received by them had no such withholding dudgon been required.

EVENTS OF DEFAULT

The Representative (as defined under Condition))1{pon request of any Noteholder, may, upon ®mitt
notice to the Fiscal Agent (with copy to the Is3ugiven before all defaults shall have been cucadise the
principal amount of all Notes held by such Notekoltb become due and payable, together with accrued
interest thereon, as of the date on which suclteddir payment is received by the Fiscal Agent:

0] if the Issuer defaults in any payment when déi@rincipal or interest on any Note and such difau
continues for a period of more than 30 Businesssl@ag defined in Condition 5(a)) from such due
date; or

(i) if there is a default by the Issuer in the qrexformance of any other provision of the Notes| such

default shall not have been cured within 45 Busirieays (as defined in Condition 5(a)) after receipt
by the Fiscal Agent of written notice (and by thesuer of a copy) of default given by the
Representative upon request of the Noteholdermwtaholder; or
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10.

11.

(iii) if any other present or future Indebtedneéshe Issuer in excess of € 75,000,000 (or itsajant in
any other currency) whether individually or coligety becomes due and payable prior to its stated
maturity as a result of a default thereunder, grarch Indebtedness shall not be paid when dussor,
the case may be, within any originally applicakiacg period therefore unless in each case, therlssu
is contesting in good faith in a court of compefenisdiction that such Indebtedness is due.

PRESCRIPTION

Claims against the Issuer in respect of any amadusunder the Notes, Receipts and Coupons (whicthis
purpose shall not include Talons) shall be presdritind become void unless made within 10 yearthéirase
of principal) or five years (in the case of intéjdsom the appropriate Relevant Date in respe¢hem.

REPRESENTATION OF NOTEHOLDERS

Except as otherwise provided by the relevant Firemms, Noteholders will, in respect of all Tranclesny
Series, be grouped automatically for the defencéheir common interests in a masse (in each case, t
Masse.

The Masse will be governed by the provisions offhenchCode de Commerogith the exception of articles
L. 228-48 and L. 228-59 and by the decree no. & «f 23 March 1967, with the exception of articks8,
222 and 224 subject to the following provisions:

(@) Legal Personality

The Masse will be a separate legal entity and wdt in part through a representative (the
Representativg and in part through a general meeting of the Nalt#ers (theseneral Meeting).

The Masse alone, to the exclusion of all individNatteholders, shall exercise the common rights,
actions and benefits which now or in the future raegrue respectively with respect to the Notes.

(b) Representative

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

0] the Issuer, the members of its Supervisory Bo&uh{mission de Surveillancets general
manager directeur générgl its statutory auditors, or its employees as wadl their
ascendants, descendants and spouse; or

(i) companies guaranteeing all or part of the obligesiof the Issuer, their respective managers
(géranty, general managers, members of their Board of dire Conseil
d’administration) Management Boardfrectoire or Comité de Directio)) or Supervisory
Board Conseil de surveillancer Commission de Surveillangaheir statutory auditors, or
employees as well as their ascendants, desceraf@htspouse; or

(iii) companies holding 10 per cent. or more of the sleapgtal of the Issuer or companies
having 10 per cent. or more of their share capigdd by the Issuer; or

(iv) persons to whom the practice of banker is forbidolewho have been deprived of the right
of directing, administering or managing an entes@in whatever capacity.

The names and addresses of the initial Representatithe Masse and its alternate will be set out i

the relevant Final Terms. The Representative apgwim respect of the first Tranche of any Series o
Notes will be the Representative of the single Masfsall Tranches in such Series.
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(©)

(d)

(e)

The Representative will be entitled to such remati@n in connection with its functions or duties as
set out in the relevant Final Terms.

In the event of death, retirement or revocation apipointment of the Representative, such
Representative will be replaced by another Reptetea. In the event of the death, retirement or
revocation of appointment of the alternate Repradime, an alternate will be elected by the General
Meeting.

All interested parties will at all times have thight to obtain the name and address of the
Representative and the alternate Representatitheahead office of the Issuer and the specified
offices of any of the Paying Agents.

Powers of Representative

The Representative shall have the power to takectédl of management necessary in order to defend
the common interests of the Noteholders.

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

The Representative may not be involved in the mamegt of the affairs of the Issuer.
General Meeting

A General Meeting may be held at any time, on ceation either by the Issuer or by the

Representative. One or more Noteholders, holdingtter at least one-thirtieth of the principal

amount of the Notes outstanding, may address tdsthger and the Representative a demand for
convocation of the General Meeting. If such Gendakting has not been convened within two

months after such request, the Noteholders may éssion one of their members to petition a

competent court in Paris to appoint an agerar(datairg¢ who will call the General Meeting.

Notice of the date, hour, place and agenda of aege@l Meeting will be published as provided
under Condition 15.

Each Noteholder has the right to participate inem&al Meeting in person or by proxy. Each Note
carries the right to one vote or, in the case ofteNoissued with more than one Specified
Denomination, one vote in respect of each multigléhe lowest Specified Denomination comprised
in the principal amount of the Specified Denomioatdf such Note.

Powers of the General Meetings

The General Meeting is empowered to deliberate lom dismissal and replacement of the
Representative and the alternate Representativéoaantt with respect to any other matter that eslat
to the common rights, actions and benefits whiclv poin the future may accrue with respect to the
Notes, including authorising the Representativadio(in legal proceedings) as plaintiff or defertdan

The General Meeting may further deliberate on argpgsal relating to the modification of the
Conditions including any proposal, whether for tedion or settlement, relating to rights in
controversy or which were the subject of judiciacidions, it being specified, however, that the
General Meeting may not increase amounts payabléNdigholders, nor establish any unequal
treatment between the Noteholders.

General Meetings may deliberate validly on firstneacation only if Noteholders present or
represented hold at least a fifth of the princigadount of the Notes at such time outstanding. On
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13.

14.

(@)

second convocation, no quorum shall be requiredidins at meetings shall be taken by a two-third
majority of votes cast by Noteholders attendinghsBeneral Meetings or represented thereat.

Decisions of General Meetings must be publisheatoordance with the provisions in Condition 15.
) Information to Noteholders

Each Noteholder or Representative thereof will hidreeright, during the 15-day period preceding the
holding of each General Meeting, to consult or malepy of the text of the resolutions which will

be proposed and of the reports which will be preskat the General Meeting, all of which will be

available for inspection by the relevant Notehoddet the principal office of the Issuer, at the
specified offices of any of the Paying Agents ahdrmy other place specified in the notice of the
General Meeting.

(9) Expenses

The Issuer will pay all expenses relating to therapion of the Masse, including expenses relating t
the calling and holding of General Meetings andrergenerally, all administrative expenses resolved
upon by the General Meeting, it being expressiyutsited that no expenses may be imputed against
interest payable under the Notes.

(h) Single Masse

The holders of Notes of the same Series, and tlietwof Notes of any other Series which have been
assimilated with the Notes of another Series iatance with Condition 14, shall, for the defente o
their respective common interests, be grouped $ingle Masse. The Representative appointed in
respect of the first Series of Notes issued willthee Representative of the single Masse of all such
Series.

FINAL TERMS

These Conditions shall be completed in relatioany Series of Notes through the terms of the ralekaal
Terms in relation to such Series.

REPLACEMENT OF DEFINITIVE NOTES, RECEIPTS, COUPONS AND TALONS

If, in the case of any Materialised Bearer Note§ddinitive Materialised Bearer Note, Receipt, Conyor
Talon is lost, stolen, mutilated, defaced or de&tdo it may be replaced, subject to applicable Jaagulations
and stock exchange regulations at the specifiedeotff the Fiscal Agent or such other Paying Agenmay
from time to time be designated by the Issuer far purpose and notice of whose designation is gigen
Noteholders, in each case on payment by the cldiofathe fees and costs incurred in connectionetiith
and on such terms as to evidence, security andninitig (which may provideinter alia, that if the allegedly
lost, stolen or destroyed Definitive MaterialiseegaBer Note, Receipt, Coupon or Talon is subsequentl
presented for payment or, as the case may be xfisraege for further Coupons, there shall be paithéo
Issuer on demand the amount payable by the Isauespect of such Definitive Materialised Bearetdso
Receipts, Coupons or further Coupons or furtherpoos) and otherwise as the Issuer may require.|latiedi

or defaced Definitive Materialised Bearer Notes,cépts, Coupons or Talons must surrendered before
replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION
Further Issues

The Issuer may from time to time without the consanthe Noteholders, Receiptholders or Couponhslde
create and issue further notes to be assimilassirgiléeswith the Notes provided such Notes and the furthe
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(b)

15.

(@)

(b)

()

(d)

notes carry rights identical in all respects (onihrespects save for the principal amount theeswf the first
payment of interest) and that the terms of suclesgrovide for such assimilation and referencethése
Conditions to "Notes" shall be construed accordging|

Consolidation

Unless otherwise specified in the relevant Finalmi® the Issuer may, with the prior approval of Higcal
Agent, from time to time on any Interest PaymenteDaccurring on or after the Redenomination Date on
giving not less than 30 days' prior notice to thetdliolders in accordance with Condition 15, withthe
consent of the Noteholders, Receiptholders or Coluplders, consolidate the Notes of one Series thigh
Notes of one or more other Series issued by ittidreor not originally issued in one of the Eurapeational
currencies or in euro, provided such other Notegehbeen redenominated in euro (if not originally
denominated in euro) and which otherwise haveespect of all periods subsequent to such consaidahe
same terms and conditions as the Notes.

NOTICES

Subject as provided in Condition 15(d) below, nedido the holders of Dematerialised Notes in reggst
form (au nominatif shall be valid if either, (i) they are mailedttem at their respective addresses, in which
case they will be deemed to have been given orfioilimth weekday (being a day other than a Saturday o
Sunday) after the mailing, or, (ii) at the optidrtle Issuer, they are published, so long as suatkd\are listed
and admitted to trading on any Regulated Marketthedules of, or applicable to, such Regulatedléaso
require, in a leading daily newspaper with geneir@ulation in the city where the Regulated Mar&etwhich
such Notes are listed and admitted to tradingdatkxd, which in the case of Euronext Paris S.&xjgected to
be Les Echor La Tribuneor (except if the Notes are listed on EuronextisP&rA.) on the website of the
relevant competent authority of the EEA Member&taliere the Notes are admitted to trading.

Subject as provided in Condition 15(d) below, nedico the holders of Materialised Bearer Notes and
Dematerialised Notes in bearer form shall be viligublished , in a daily leading newspaper witmeel
circulation in Europe (which is expected to be Eieancial Time} and so long as such Notes are listed and
admitted to trading on any Regulated Market, irading daily newspaper with general circulatiothia city
where the Regulated Market on which such Notedisteed and admitted to trading is located, whictthia
case of Euronext Paris S.A. is expected td_eg Echor La Tribuneor (except if the Notes are listed on
Euronext Paris S.A.) on the website of the relewampetent authority of the EEA Member State wtibee
Notes are admitted to trading.

If any such publication or mailing is not practigbnotice shall be validly given if published inleading
daily English language newspaper of general citmran Europe. Any such notice shall be deemetatee
been given on the date of such publication orulflighed more than once or on different datesherdiate of
the first publication as provided above. Couponbddshall be deemed for all purposes to have nofitke
contents of any notice given to the holders of Malised Bearer Notes in accordance with this Cioali

Notices required to be given to the holders of Diemalised Notes (whether in registered or in be&ram)
pursuant to these Conditions may be given alterelgtiby delivery of the relevant notice to Eurocl&aance,
Euroclear, Clearstream, Luxembourg and any ottesritlg system through which the Notes are for ithe t
being cleared in substitution for the mailing anlication as required by Conditions 15(a) and gbyve;
except that (i) so long as the Notes are listedaaimditted to trading on any Regulated Market amedrties of,
or applicable to, such Regulated Market so requiotices shall be published in a leading daily nmper of
general circulation in the city where the Regulakéarket on which such Notes are listed and admitted
trading is located, which in the case of EuroneatidS.A. is expected to hees Echor La Tribune and (ii)
notices relating to the convocation and decisioafshe General Meetings pursuant to Condition Hdllsalso
be published in a leading daily newspaper of géméteulation in Europe.
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16. GOVERNING LAW AND JURISDICTION
(a) Governing Law

The Notes and, where applicable, the ReceiptsCiingpons and the Talons and the Agency Agreement are
governed by, and shall be construed in accordaiitbe French law.

(b) Jurisdiction

Any claim against the Issuer in connection with atgtes, Receipts, Coupons or Talons and the Agency
Agreement may exclusively be brought before thepstent courts in Paris.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF MATERIALISED BEARER
NOTES

Temporary Global Certificates

A Temporary Global Certificate, without interest upons, will initially be issued in connection witMaterialised
Bearer Notes. Upon the initial deposit of such Terapy Global Certificate with a common depositany Euroclear
and Clearstream, Luxembourg (t@®@mmon Depositary), Euroclear or Clearstream, Luxembourg will creefiich
subscriber with a nominal amount of Notes equdh#&nominal amount thereof for which it has sulisedtiand paid.

The Common Depositary may also credit with a noframaount of Notes the accounts of subscribers (ifiindicated
in the relevant Final Terms) other clearing systémsugh direct or indirect accounts with Euroclaad Clearstream,
Luxembourg held by such other clearing systems.vE€aly, a nominal amount of Notes that is inijialleposited
with any other clearing system may similarly bedéed to the accounts of subscribers with Eurocl€earstream,
Luxembourg or other clearing systems.

Exchange

Each Temporary Global Certificate issued in respédiotes will be exchangeable, free of chargehtoholder, on or
after its Exchange Date (as defined below):

0] if the relevant Final Terms indicates that sd@mporary Global Certificate is issued in comptanwith the
C Rules or in a transaction to which TEFRA is npplecable, in whole, but not in part, for Definigv
Materialised Bearer Notes; and

(i) otherwise, in whole but not in part upon céectition as to non-U.S. beneficial ownership in them set out in
the Agency Agreement for Definitive MaterialisedaBer Notes.

Delivery of Definitive Materialised Bearer Notes

On or after its Exchange Date, the holder of a Tamamy Global Certificate may surrender such Tempofalobal

Certificate to or to the order of the Fiscal Agednt.exchange for any Temporary Global Certificates Issuer will

deliver, or procure the delivery of, an equal aggte nominal amount of duly executed and autheeticBefinitive

Materialised Bearer Notes. In this Base Prospeddaginitive Materialised Bearer Notes means, iratieh to any
Temporary Global Certificate, the Definitive Matdised Bearer Notes for which such Temporary Gldbatdtificate

may be exchanged (if appropriate, having attacbdédem all Coupons and Receipts in respect oféstesr Instalment
Amounts that have not already been paid on the Deanp Global Certificate and a Talon). DefinitiveaMrialised
Bearer Notes will be security printed at the expeatthe Issuer in accordance with any applicab@mll and stock
exchange requirements in or substantially in tmefset out in the Schedules to the Agency Agreement

Exchange Date

Exchange Datemeans, in relation to a Temporary Global Certtiicéhe day falling after the expiry of 40 day=afts
issue date, provided that, in the event any furliaterialised Notes of the relevant Series areeidsarior to such day
pursuant to Condition 14(a), the Exchange Datestmh Temporary Global Certificate shall be postpotoethe day
falling after the expiry of 40 days after the ismfehe Temporary Global Certificate in respecfwther Materialised
Notes.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes willse for the Issuer's activities purposes. Ifegpect of any particular
issue, there is a particular identified use of peamts, this will be specified in the relevant Fihafms.
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DESCRIPTION OF THE ISSUER

Please refer to the cross-reference list on pa§esd following of this Base Prospectus.
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RECENT DEVELOPPEMENT

Set out below is a copy of a press release puldiblgehe Issuer on 4 September 2006

PRESS RELEASE

Francis Mayer makes a number of important changes
to the top management of the Caisse des Dépbts gpou

Paris, 4 September 2006 Francis Mayer, Chairman and Chief Executive @ffiof Caisse des Dépbts, has today
made a number of important changes to the top nesment of the Caisse des Dépdts group:

Jérdbme Gallottakes over responsibility for the group’s privatpigy activities and its services in support of SME
A member of the Caisse des Dépdts group manageomnmittee, he succeeds Albert Ollivier who will be
appointed to another position. Jérdme Gallot wawipusly Director of Pensions and a member of ths€e des
Dépdts management committee.

Gilles Seigleis appointed Director of Pensions and a membehefGaisse des Dépbts management committee,
replacing Jérome Gallot. He was previously chairmiagBCET, a subsidiary of Société Nationale Immiébdl (SNI)
and a member of SNI's management board.

Philippe Braidy is appointed Director of Local and Regional Develemt and a member of the Caisse des Dépdts
management committee, replacing Francois Jouvenwisgited to leave the group. Philippe Braidy was/ionesly
head of internal audit at Caisse des Dép0ts.

Frangoise Delasallefias been given responsibility for reviewing theufatdevelopment of the logistics function at
Caisse des Dépots. She retains her existing roldirastor of budgets and management control inGlemeral
Secretary’s department headed by Jean Sebeyran.

Michel Chatot, who is responsible for Caisse des Dép6ts’ netwbdmregional offices, is appointed as deputy to the
Director of Local and Regional Development, Phiéfraidy.

Stéphane Keita chief executive officer of SCIC-Habitat lle-dealfce, the social housing subsidiary of SNI, has
also been invited to join the SNI management bdendired by André Yché) with responsibility for edmating
social housing activities in the lle-de-France oegi

Jean-Pierre Cremerhas been invited to take over as chairman of SCENI Group). He was previously head of
the Bordeaux office of Caisse des Dép6ts’ Pendivision.

Gérard Perfettini succeeds Jean-Pierre Cremer as head of the Boraéfice of Caisse des Dépdts’ Pensions
Division. He was previously the Aquitaine regiodakctor for Caisse des Dépots.

Isabelle Enjalbert is appointed as head of internal audit at Caisselpéts, taking over from Philippe Braidy.
She was previously representative of the GenerakSey of Caisse des Dépots.

Jean-Francois de Caffarelliis to join Transdev as deputy chief executive efficesponsible for finance, working
with Philippe Segretain, the chairman and chiefcekige officer of this public transportation subiaiy of Caisse
des Dépbdts. Jean-Francois de Caffarelli was preilydinance director of the Savings Funds DivisadrCaisse des
Dépots

Mikaél Cohen is appointed as finance director of the SavingsdBDivision, moving up from his previous position
as deputy to Jean-Francois de Caffarelli. AndréreaiiMichelson continues as the Director of SaviRgsds.

Agneés Pannier-Runacher Inspector of Finances, is appointed as represeataf Dominique Marcel, Director of
Finance and Strategy at Caisse des Dépbots.

Correspondent Philippe Puyau - + 33 (0)1 58 50 40 00 - philipmeyau@caissedesdepots.fr

This press release may be consulted online on ¢site www.Caisse des Dépéts.fr
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TAXATION

EU TAXATION

Under EC Council Directive 2003/48/EC on the taxatof savings income, Member States are requiiade sl July
2005, to provide to the tax authorities of anotiember State details of payments of interest (beosimilar income)
paid by a person located within its jurisdictionan individual resident in that other Member Statewever, for a
transitional period, Belgium, Luxembourg and Auwstdre instead required (unless during that perimy telect
otherwise) to operate a withholding system in refato such payments (the ending of such transitiperiod being
dependent upon the conclusion of certain other esmyeats relating to information exchange with certather
countries). A number of non-EU countries and terigs including Switzerland have agreed to adapilai measures
(a withholding system in the case of Switzerlandhwffect since the same date.

FRANCE

The European Council Directive 2003/48/EC on taxabf savings income was implemented into Frenehader
article 242ter of the FrenciCode Général des Impdtshich imposes on paying agents based in Franoblagation to
report to the French tax authorities certain infation with respect to interest payments made teefigal owners
domiciled in another Member State, including, amotiter things, the identity and address of the figiakowner and
a detailed list of the different categories of ietd paid to that beneficial owner.

As provided in the Circular of th®irection Générale des Impbdtdated 30 September 199Rptes constituting
obligationsunder French law will be issued (or deemed to beeid) outside France by the Issuer:

() in the case of syndicated or non-syndicateddsof Notes, if they are denominated in euro;

(i) in the case of syndicated issues of Notes denated in currencies other than euroirifer alia, the Issuer and
the relevant Dealers agree, in connection withrtiméiial distribution, not to offer the Notes thea public in
the Republic of France. Such securities may beedfen the Republic of France only through an métional
syndicate to "qualified investorsihgestisseurs qualifi¢sas described in article L. 411-2 of the Fre@dde
monétaire et financieror

(iii) in the case of non-syndicated issues of Nadesiominated in currencies other than euro, if eaicihe
subscribers is domiciled or resident for tax pugsosutside the Republic of France and does nahemigh a
permanent establishment or fixed base therein.

See “Terms and Conditions of the Notes — Taxation”.
The tax regime applicable to Notes which do notstitute obligationswill be set out in the relevant Final Terms.

GENERAL

If French law should require that any paymentsspect of any Note be subject to deduction or wittihg in respect
of any taxes or duties whatsoever, the Issuer matl pay any additional amounts as shall resulteiceipt by the
Noteholder of such amounts as would have beenvettdiy them had no such withholding or deductioanbeequired.
Accordingly, the Issuer cannot redeem the Notesafcation reasons.
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SUBSCRIPTION AND SALE
Summary of Programme Agreement

Subject to the terms and the conditions contaimedaiProgramme Agreement dated 15 September 20@6 (th
Programme Agreemenj between the Issuer and the Initial Dealer, théeBlavill be offered on a continuous basis by
the Issuer to the Initial Dealer. However, the é&shias reserved the right to sell Notes directhiterown behalf to
Dealers other than the Initial Dealer. The Notey tmaresold at prevailing market prices, at theetwhi such resale, as
determined by the relevant Dealer. The Notes msy la¢ sold by the Issuer through the Dealers aesragents of the
Issuer. The Programme Agreement also provides fiiedNto be issued in syndicated Tranches thatcanéyj and
severally underwritten by two or more Dealers.

The Issuer will, unless otherwise agreed, pay ealdvant Dealer a commission as agreed between itheespect of
Notes subscribed by it. The Programme Agreemeiilesnthe Dealers to terminate any agreement tiet take to
subscribe Notes in certain circumstances priormtoment for such Notes being made to the Issuer.

Selling Restrictions
France

(a) In respect of Notes constitutingpligationsunder French law issued in euro whether on a sgtelil or non-
syndicated basis, each of the Dealers and therlbsiserepresented and agreed, and each furtheerDeitllbe
required to represent and agree, that it has reteaf or sold and will not offer or sell, directly indirectly,
Notes to the public in France and it has not disted or caused to be distributed and will notritiste or
cause to be distributed to the public in France, Blase Prospectus, the relevant Final Terms orogémsr
offering material relating to the Notes and sucfersf sales and distributions have been and wiliniage in
France only to (a) providers of investment serviedating to portfolio management for the accounthird
parties, and/or (b) qualified investoligvestisseurs qualifig¢other than individuals, all as defined in, and in
accordance with, articles L.411-1, L.411-2 and R-4lof the FrenciCode monétaire et financier

(b) In respect of Notes constitutingbligations under French law issued in currencies other thamo ®n a
syndicated basis, each of the Dealers and therlssisearepresented and agreed, and each furtheeDedlibe
required to represent and agree, that it has rieteaf or sold and will not offer or sell, directly indirectly,
Notes to the public in France, and has not disteithwr caused to be distributed and will not distré or cause
to be distributed to the public in France, the BBsespectus, the relevant Final Terms or any atfffering
material relating to the Notes, and that such effeales and distributions have been and shalllmmipade in
France through an international syndicate to gedliinvestorsifivestisseurs qualifi¢other than individuals,
as defined in, and in accordance with, articlesll-4, L.411-2 and D.411-1 of the Fren€hde monétaire et
financier.

(c) In respect of Notes constitutiredpligationsunder French law issued in currencies other than en a non-
syndicated basis, each of the Dealer and the I$mserepresented and agreed, and each furtherratlbe
required to represent and agree, that it has rfeteaf or sold and will not offer or sell, directly indirectly,
Notes in France, and has not distributed or catsdue distributed and will not distribute or causebe
distributed in France, the Base Prospectus, tlevaat Final Terms or any other offering materidtiag to
the Notes, and each subscriber will be domiciletesident for tax purposes outside France.

United States

The Notes have not been and will not be registerater the U.S. Securities Act of 1933, as amentledSecurities
Act) and may not be offered or sold within the Unigdtes or to, or for the account or benefit of,.Ub&sons except
in certain transactions exempt from the registratiequirements of the Securities Act. Terms usethig paragraph
have the meanings given to them by Regulation ®utine Securities Act.
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Materialised Bearer Notes having a maturity of mibr@n one year are subject to U.S. tax law requérésiand may
not be offered, sold or delivered within the UnitBthtes or its possessions or to a United Statesoipeexcept in
certain transactions permitted by U.S. tax regoitesti Terms used in this paragraph have the meagings to them by
the U.S. Internal Revenue Code and regulation&timeter.

Each Dealer has agreed, and each further Dealebevilequired to agree, that, except as permitiethé Programme
Agreement, it will not offer, sell or deliver theokés within the United States or to, or for thecaott or benefit of any
U.S. person, (i) as part of their distribution aydime or (ii) otherwise until 40 days after comipbn of the distribution
of such Tranche as determined, and certified toldkaer, by the Fiscal Agent, or in the case ofeNdssued on a
syndicated basis, the Lead Manager, within theadin8tates or to, or for the account or benefitlo§. persons, and it
will have sent to each dealer to which it sellsé$otluring the distribution compliance period a oomdtion or other
notice setting forth the restrictions on offers aates of the Notes within the United States optdpr the account or
benefit of, U.S. persons.

In addition, until 40 days after the commencemérihe offering, an offer or sale of Notes withiretbinited States by
any dealer (whether or not participating in theedffg) may violate the registration requirementghef Securities Act.

United Kingdom
Each Dealer has represented and agreed and ettedr fDealer will be required to represent and atjrtat

€) in relation to any Notes having a maturity of I¢lsan one year, (a) it is a person whose ordinatiyiaes
involve it in acquiring, holding, managing or disirog of investments (as principal or agent) for peposes
of its business and (b) it has not offered or swld will not offer or sell any Notes other tharpgrsons whose
ordinary activities involve them in acquiring, hisld, managing or disposing of investments (as fpaior as
agent) for the purposes of their businesses or Wimreasonable to expect will acquire, hold, ngmar
dispose of investments (as principal or agenttHerpurposes of their businesses where the isstee Motes
would otherwise constitute a contravention of Sectl9 of the Financial Services and Markets Act@®00
(FSMA) by the Issuer;

(b) it has only communicated or caused to be commudcand will only communicate or cause to be
communicated any invitation or inducement to engadevestment activity (within the meaning of Sent21
of the FSMA) received by it in connection with tiesue or sale of any Notes in circumstances in lwhic
Section 21(1) of the FSMA does not apply to thedssand

(c) it has complied and will comply with all applicalpeovisions of the FSMA with respect to anythinghddy it
in relation to any Notes in, from or otherwise itwing the United Kingdom.

Japan

Each Dealer has acknowledged that the Notes havéewn and will not be registered under the Sdesriand
Exchange Law of Japan (ti&ecurities and Exchange Laywand each Dealer has agreed, and each furtheeDeill
be required to agree, that it will not offer orlssly Notes, directly or indirectly, in Japan or tw for the benefit of,
any resident of Japan (which term as used hereamsany person resident in Japan, including anyocation or other
entity organised under the laws of Japan), or ket for re-offering or resale, directly or indilgcin Japan or to a
resident of Japan, except pursuant to an exemfrtbam the registration requirements of, and othegwiscompliance
with, the Securities and Exchange Law and any atpplicable laws, regulations and ministerial glirges of Japan.

Switzerland
The Dealer has agreed, and each further Dealebwitequired to agree, that it will comply with adows, regulations
or guidelines in Switzerland from time to time, luding but not limited to, any regulations madethy Swiss National

Bank, in relation to the offer, sale, delivery martsfer of the Notes or the distribution of anyeoffig material in respect
of such Notes.
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General

Each Dealer has agreed and each further Dealebwitequired to agree that it will (to the besitsfknowledge and

belief after making reasonable enquiries) complthveill applicable securities laws and regulatiomdarce in any

jurisdiction in which it purchases, offers, sellsdelivers Notes or possesses or distributes tasgeBProspectus and will
obtain any consent, approval or permission requinged for the purchase, offer, sale or deliveryibgf Notes under

the laws and regulations in force in any jurisdiotio which it is subject or in which it makes symirchases, offers,
sales or deliveries and neither the Issuer noraditlye other Dealers shall have any responsitiiieyefore.

Neither the Issuer nor any of the Dealers reprssibratt Notes may at any time lawfully be resold¢dmpliance with
any applicable registration or other requirementariy jurisdiction, or pursuant to any exemptioaitable thereunder,
or assumes any responsibility for facilitating suebale.

These selling restrictions may, in connection waithissue of Notes, be modified by the agreemettteofssuer and the
Dealers following a change in a relevant law, ragah or directive. Any such modification will betsout in the Final

Terms in respect of the Notes to which it relatem@ Supplement to this Base Prospectus.

With regard to each Tranche, the relevant Deala&viltbe required to comply with such other redidos as the Issuer
and the relevant Dealer(s) shall agree and aslsdakt out in the relevant Final Terms.
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FORM OF FINAL TERMS

Final Terms dated [@]

CAISSE DES DEPOTS ET CONSIGNATIONS

Issue of [Aggregate Nominal Amount of Tranche] g bf Notes]
under the
€6,000,000,000
Euro Medium Term Note Programme

SERIES NO: [@]
TRANCHE NO: [ @]
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PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be definsddsfor the purposes of the Conditions set fartthe Base
Prospectus dated 12 September 2@0Gch received visa no. 06-315 from tAaitorité des marchés financiers
(AMF) on 12 September 2006 [and the Supplement to &se Brospectus datp@l] which received visa no®]
from the AMF on ®]] which [together] constitute[s] a base prospechois the purposes of the Prospectus
Directive (Directive 2003/71/EC) (therospectus Directivg. This document constitutes the Final Terms ef th
Notes described herein for the purposes of arficleof the Prospectus Directive and must be reambmjunction
with such Base Prospectus [as so supplemented].infarmation on the Issuer and the offer of theté&k is only
available on the basis of the combination of tHéisal Terms and the Base Prospectus. The Basepdtos [and
the Supplement to the Base Prospectus] [is] [avejlable for viewing free of charge on the websitéhe AMF
"www.amf-france.org", on the website of the Isslieww.caissedesdepots.fr" and for inspection atgpecified
offices of the Paying Agents and copies may beinbthfrom the Issuer, 56 rue de Lille, 75007 Pafignce[In

additionl, the Base Prospect{snd the Supplement to the Base Prospé€isid ard available for viewindat/on
2
1"

The following alternative language applies if thestftranche of an issue which is being increases issued
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions @wnditions) set
forth in the BaseProspectus dated [original date] which received \is. @] from the Autorité des marchés
financiers(AMF) on [®] [and the Supplement to the Base Prospectus di@®edhich received visa no®] from
the AMF on @®]]. This document constitutes the Final Termsh# Notes described herein for the purposes of
article 5.4 of the Prospectus Directive (DirectR@03/71/EC) (theéProspectus Directivg@ and must be read in
conjunction with the Base Prospectus dated [curdat¢] which received visa no®] from the AMF on @]
September 2006 [and the Supplement to the Bas@éuis date{i®] which received visa no®] from the AMF
on [@]], which [together] constitute[s] a base prospector the purposes of the Prospectus Directivee sav
respect of the Conditions which are extracted fthenBase Prospectus dated [original date] [andStigplement
to the Base Prospectus da{®]] and are attached hereto. Full information on Idsier and the offer of the
Notes is only available on the basis of the comtidm of these Final Terms and the Base Prospeculsied
[original date] and [current date] [and the Suppmeis to the Base Prospectuses df®dand[®]]. The Base
Prospectuses [and the Supplements to the BasedRtosps] are for viewing free of charge on the wehl the
AMF "www.amf-france.org", on the website of theuss "www.caissedesdepots.fr", for inspection atgpecified
offices of the Paying Agents and copies may beiobtbfrom the Issuer, 56 rue de Lille, 75007 Pdtrance[lIn

addition3, the Base Prospectus[dgind the Supplement[s] to the Base Prospectis|es][ard available for
viewing[at/or] [+]] *
[Include whichever of the following apply or spgcifs “Not Applicable” (N/A). Note that the numbegishould

remain as set out below, even if “Not Applicable’ indicated for individual paragraphs or sub-paraghs.
Italics denote guidance for completing the Finaliis.]

If the Notes are admitted to trading on a regalaharket other than the Eurolist of Euronext Pars

Delete this paragraph for issues of Notes thegpieent of which does not require the publicatiom @rospectus pursuant to article 3 of
the Prospectus Directive 2003/71/EC.

If the Notes are admitted to trading on a regulaharket other than the Eurolist of Euronext Parfs

Delete this paragraph for issues of Notes thegpieent of which does not require the publicatiom @rospectus pursuant to article 3 of
the Prospectus Directive 2003/71/EC.
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[When completing final terms or adding any otheafiterms or information consideration should beegias to
whether such terms or information constitute anidigant new factor" and consequently trigger theead for a

Supplement to the Base Prospectus under artictd tte Prospectus Directivg.]

Not applicable for issues of Notes the placenwénvhich does not require the publication of a pexgus pursuant to article 3 of the
Prospectus Directive 2003/71EC.
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10.

Issuer: Caisse des dépbts et consignations
0] Series Number: [®]
(i) [Tranche Number: [®]

(If fungible with an existing Series, details ofath
Series, including the date on which the Notes b&com

fungible)].

Specified Currency or Currencies:

o

Aggregate Nominal Amount of Notes admitted to

trading:
[M] Series:
[(iD] Tranche:

Issue Price:

Specified Denomination(s):

® Issue Date:

(ii) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

59

(@]
(@]

[®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert datd]gpplicable

@] (one denomination only for Dematerialised Nptes
[®]
[®]

[Specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevarunth
and yeaf

[[®] per cent. Fixed Rate]

[specify reference rale-/- [®] per cent. Floating Rate]
[Zero Coupon]

[Index Linked Interest]

[Other specify]
(further particulars specified below)

[Redemption at par]
[Index Linked Redemption]
[Dual Currency]

[Party Paid]
[Instalment]
[Other specify]

(N.B. If the Final Redemption Amount is less th@f 1
per cent. of the nominal value, the Notes will be
derivative securities for the purposes of the Peasps
Directive and the requirements of Annex Xll to the
Prospectus Directive Regulation will apply.)



11. Change of Interest or Redemption/Payment Basis: Spegify details of any provision for convertibilibf

Notes into another interest or redemption/ payment
basig

12. Put/ Call Options: [Issuer Call / Investor Put]

[(further particulars specified below)]

13. (i) Status of the Notes: Unsubordinated
(ii) Date of approval for the issuance of Note®]
obtained:
14. Method of distribution: [Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions [Applicable/Not appliedb

(If not applicable, delete the remaining sub-parggra
of this paragraph

0] Rate [(s)] of Interest: @] per cent. per annum [payable [annually/ semi-
annually/quarterly/monthly] in arrear]

(ii) Interest Payment Date(s): @] in each year

(iii) Fixed Coupon Amount[(s)]: @] per [®] in nominal amount

(iv) Broken Amount[(s)]: [nsert particulars of any initial or final brokemierest
amounts which do not correspond with the Fixed
Coupon Amount[(s]]

(v) Day Count Fraction (Condition 5(a)): [30/36Adtual/Actual (ICMA) / ISDA / other]

(vi) Determination Date(s) (Condition 5(a)): ®]in each year
(Insert regular interest payment dates, ignoringuis
date or maturity date in the case of a long or $Hivst
or last coupon. N.B. only relevant where Day Count
Fraction is Actual/Actual (ICMA))

(vii) Other terms relating to the method ofNot Applicablegfive detail$

calculating interest for Fixed Rate Notes:
16. Floating Rate Provisions [Applicable/Not Applicable

(If not applicable, delete the remaining sub-parggia
of this paragraph.)

0] Interest Period(s): q]

(i) Specified Interest Payment Dates: o][

(iii) Interest Period Date: ¥] (Not applicable unless different from Interest
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Payment Datg

(iv) Business Day Convention: [Floating Rate BusmeDay Convention/ Following
Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/otherdive detail3]
(v) Business Centre(s): o
(vi) Manner in which the Rate(s) of InteresfScreen Rate Determination/FBF Determination/ISDA
is/are to be determined: Determination/ othergive detail3]
(vii)  Party responsible for calculating the Ra}e($®]
of Interest and Interest Amount(s) (if not the
Calculation Agent:)
(vii)  Screen Rate Determination (Condition
5(c)(iii)(C)):
— Benchmark: [ J]

Interest Determination Date(s):

Relevant screen page:

o
o

(ix) FBF Determination (Condition 5(c)(iii)(A)) q]
- Floating Rate: 9]
- Floating Rate Determination DafPate de [®]
Détermination du Taux Variable):
x) ISDA Determination
5(c)(iii)(B)):
— Floating Rate Option: q]
— Designated Maturity: q]
— Reset Date: 9]
(xi) Margin(s): [+/-][®] per cent. per annum
(xii) Minimum Rate of Interest: @] per cent. per annum
(xiii)  Maximum Rate of Interest: @] per cent. per annum
(xiv)  Day Count Fraction (Condition 5(a)): o]
(xv) Fall back provisions, rounding provisions]®]

denominator and any other terms relating to

the method of calculating

interest

on

Floating Rate Notes, if different from those

set out in the Conditions:

17. Zero Coupon Note Provisions

[Applicable/Not Apphéz]
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18.

19.

@
(ii)

(iif)

(If not applicable, delete the remaining sub-parggia
of this paragraph

Amortisation Yield (Condition 6(e)(i)): @] per cent. per annum

Any other formula/basis of determining[®]

amount payable:

Day Count Fraction: 8]

Index Linked Interest Note Provisions/other varabl [Applicable/Not Applicable]
linked interest Note Provisions

(If not applicable delete the remaining sub-paradrap
of this paragraph

0] Index/Formula/other variable: give or annex details
(i) Calculation  Agent  responsible  for[®] [Insert name and addrdss
calculating the interest due:
(iii) Provisions for determining Coupon wherd ®]
calculated by reference to Index and/or
Formula and/or other variable:
(iv) Interest Determination Date(s): o]
(v) Provisions for determining Coupon wher¢®]
calculation by reference to Index and/or
Formula and/or other variable is impossible
or impracticable or otherwise disrupted:
(vi) Interest Period(s): q]
(vii) Specified Interest Payment Dates: o][
(viii)  Business Day Convention; [Floating Rate Bwess Day Convention/ Following
Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/otherdive detail3]
(ix) Business Centre(s): L
x) Minimum Rate of Interest: €] per cent. per annum
(xi) Maximum Rate of Interest: @] per cent. per annum
(xii) Day Count Fraction (Condition 5(a)): o]
Dual Currency Note Provisions [Applicable/Not Amalble]

(If not applicable, delete the remaining sub-parggia
of this paragraph
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@

(ii)

(iif)

(iv)

Rate of Exchange/Method of calculatinggive or annex details
Rate of Exchange:

Calculation Agent, if any, responsible for®]
calculating the principal and/or interest due:

Provisions applicable where calculation by®]
reference to Rate of Exchange impossible or
impracticable:

Person at whose option Specifief®]
Currency(ies) is/are payable:

PROVISIONS RELATING TO REDEMPTION

20. Call Option (Issuer Call) [Applicable/Not Applickeh

(If not applicable, delete the remaining sub-parggra
of this paragraph

0] Optional Redemption Date(s): o]
(ii) Optional Redemption Amount of each Not§¢®] per Note of @] Specified Denomination
and method, if any, of calculation of such
amount(s):
(iii) If redeemable in part: 9]
(a) Minimum nominal amount to be[®]
redeemed:
(b) Maximum nominal amount to be[®]
redeemed:
(iv) Notice period: ®]
(N.B. If setting notice periods which are differeot
those provided in the Conditions, the Issuer isissti/to
consider the practicalities of distribution of imfoation
through intermediaries, for example, clearing sysie
and custodians, as well as any other notice regquinats
which may apply, for example, as between the Issuer
and the Fiscal Agent.
21. Put Option (Investor Put) [Applicable/Not Applideb
(If not applicable, delete the remaining sub-parggia
of this paragraph
0] Optional Redemption Date(s): o]
(i) Optional Redemption Amount each Not§®] per Note of p] Specified Denomination

and method, if any, calculation of such
amount(s):
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(iii)

Notice period:

®]

(N.B. If setting notice periods which are differeot
those provided in the Conditions, the Issuer isisati/to
consider the practicalities of distribution of imfoation
through intermediaries, for example, clearing sysie
and custodians, as well as any other notice reguénets
which may apply, for example, as between the Issuer
and the Fiscal Agent

22. Final Redemption Amount of each Note: (N.B. If the Final Redemption Amount is less thag 1
per cent. of the nominal value the Notes will be
In cases where the Final Redemption Amount drivative securities for the purposes of the Peasps
Index Linked or other variable-linked: Directive and the requirements of Annex Xll to the
Prospectus Directive Regulation will apply.)
0] Index/Formula/variable: dive or annex details
(ii) Calculation  Agent  responsible  for[@]
calculating the Final Redemption Amount:
(iii) Provisions for determining Final [®]
Redemption Amount where calculated by reference
to Index and/or Formula and/or other variable:
(iv) Determination Date(s): q]
(v) Provisions for determining Final[®]
Redemption Amount where calculation by reference
to Index and/or Formula and/or other variable is
impossible or impracticable or otherwise disrupted:
(vi) Payment Date: 9]
(vii) Minimum Final Redemption Amount: o]
(viii)  Maximum Final Redemption Amount : o
23. Early Redemption Amount

Early Redemption Amount(s) payable on redempti¢®]
for or an Event of Default or other early
redemption and/or the method of calculating
the same (if required or if different from that

set out in the Conditions):
GENERAL PROVISIONS APPLICABLE TO THE NOTES
24. Forms of Notes:

Form of Dematerialised Notes:

@
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(Materialised Notes are only
[Delete as appropriale

Notes/Materialised Notes]
in bearer fgrm

[Not Applicalilépplicable specify whethgr)



25.

26.

27.

28.

29.

30.

31.

32.

[Bearer  dematerialised  form ay porteud/
[fully/administered] Registered dematerialised fofaw
nominatif [pur/administré]]

(i) Registration Agent: [Not Applicabldg/Applicable give name and address]

(Note that a Registration Agent must be appointed i
relation to Registered Dematerialised Notes pnly

(iii) Temporary Global Certificate: [Not  Applicableemporary  Global  Certificate
exchangeable for Definitive Materialised Bearer é¢ot
on [e] (the Exchange Dat®, being 40 days after the
Issue Date subject to postponement as providetian t
Temporary Global Certificate]

(iv) Applicable TEFRA exemption: [C Rules/D RulestNApplicable]
(Only applicable to Materialised Notes

Financial Centre(s) or other special provisiofdot ApplicableGive detail$. (Note that this paragraph

relating to payment dates: relates to the date and place of payment, andntetést
period end dates, to which sub-paragraphs 16(iv)l an
18(ix) relatg

Talons for future Coupons or Receipts to be at@dchéres/No/Not  Applicable. If yes, give details
to Definitive Notes (and dates on which such Talons
mature):

Details relating to partly paid Notes: amount oftea [Not Applicablegfive detail}
payment comprising the Issue Price and date on

which each payment is to be made and consequences

(if any) of failure to pay, including any right olfie

Issuer to forfeit the Notes and interest due oe lat

payment:

Details relating to Instalment Notes{Not Applicablefive detail$
amount of each instalment, date on which each
payment is to be made:

Redenomination, renominalisation anfNot Applicable/The provisions [in Condition 1(d)]

reconventioning provisions: apply]

Consolidation provisions: [Not Applicable/The prseigins [in Condition 14(b)]
apply]

Masse(Condition 11): [Applicable/Not Applicable]

Other final terms: [@)] [Not Applicablgive detail$

[(b)] [Tax Regime for Notes which do not constitut
obligations [®]] (if not applicable, delete this sub-

paragraph

(When adding any other final terms consideration
should be given as to whether such terms constitute
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"significant new factor" and consequently triggdret
need for a Supplement to the Base Prospectus under
article 16 of the Prospectus Directive.)

DISTRIBUTION
33. (@ If syndicated, names of Managers: [Not Applle&dive namels
(b) Stabilising Manager(s) (if any): [Not Applicaidive namg
33. If non-syndicated, name of Dealer: Ndmég
34. Whether TEFRA D or TEFRA C rules applicable ofTEFRA D/TEFRA C/TEFRA not applicable]

35.

36.

TEFRA rules not applicable:
Additional selling restrictions: [Not Applicablgive detail$

Tax regime in respect of Notes not constitutingNot Applicablegfive detail$

obligations
Notes to be issued under the Programme may only be
issued in accordance with the tax regime provided f
under Article 131quater of the French General Tax
Code.

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms requicelist and have admitted to trading the issué&ofes described
herein pursuant to the 6,000,000,000 Euro MediunmTeotes Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the informationtained in these Final Terms

Signed on behalf of the Issuer

By:

Duly authorised
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PART B — OTHER INFORMATION

1. RISK FACTORS

[Insert any risk factors that are material to thetds being offered and/or listed and admitted &alimg in order

to assess the market risk associated with thesesNahd that may affect the Issuer’s ability toilfuts
obligations under the Notes which are not coveredlen "Risk Factors" in the Base Prospectus or any
Supplement(s) to the Base Prospectus or documeoatsporated by reference. If any such additioniakr
factors need to be included consideration shouldglven as to whether they constitute a “significar@w
factor” and consequently triggers the need for gament to the Base Prospectus under Article 1thef
Prospectus Directive.] [Where the underlying isindex need to include the name of the index anesargtion

if composed by the Issuer and if the index is wohmosed by the Issuer need to include details efevthe
information about the index can be obtained. Whkesunderlying is not an index need to include eajent

information .]U

2. LISTING
(i) Listing: [Paris Stock Exchange (Eurolist of Euronext Pari&.other
(specify/None]
(i) Admission to trading: [Application has been made for the Notes to be #dthito

trading on p] with effect from o].] /[Not Applicable.]

(Where documenting a fungible issue need to indidht
original securities are already listed and admittedrading.)

(i) Additional publication of the Bast [e]/[Not Applicable.]
Prospectus and Final Terms

(iv) Estimate of total expenses related [®]/[Not Applicable.]
admission to trading:

(v) Regulated Markets or equivale [®]
markets on which, to the knowledge
the Issuer, securities of the same clas
the securities to be offered or admitted
trading are already admitted to trading

3. RATINGS AND EURO EQUIVALENT

Ratings: [The Notes to be issued have been rated:
Standard & Poor's Ratings Services][[Not Applicable.]
Moody'’s : [e]]/[Not Applicable]
(Need to include a brief explanation of the mearmihthe
ratings if this has previously been published ey riting
provider).

If the final redemption Amount is less than 100¢4h® nominal value the Notes will be derivativewsgties for the purpose of the Prospectus
Directive and the requirements of Annex 12 to thespectus Directive Regulation will apply. This fooma has been annotated to indicate where
the key additional requirements of Annex 12 ardtdeith.
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(The above disclosure should reflect the ratingoedked to
Notes of the type being issued under the Programgenerally
or, where the issue has been specifically rateat, ithting.)

Euro equivalent; [Not Applicable/Eurg»]] (Only applicable for Notes not

denominated in Eujo
The aggregate principal amount of Notes issued iasn

converted into Euro at the rate @f][ producing a sum of ]

4. NOTIFICATION

[The Autorité des marchés financiefas provided]/[has been requested to provide][tiaames of the competent
authorities of host Member Statesith a certificate of approval attesting that tBase Prospectus has been drawn up
in accordance with the Prospectus Directive.]

5. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Ddalsosfar as the Issuer is aware, no person indoineghe issue of
the Notes has an interest material to the offer.]

[Amend as appropriate if there are other intergsts
6. THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS

[Where a statement or report attributed to a perasnan expert is included in respect of the Issuethe Notes,
provide such person's name, business address figatiins and material interest if any in the Issuéthe report has
been produced at the Issuer's request a staterodiat effect that such statement or report isudeld, in the form
and context in which it is included, with the camtsef that person who has authorised the contehthat part in
respect of the Issuer of the Notes.

Where information has been sourced from a thirdtypaprovide a confirmation that this information shdeen
accurately reproduced and that as far as the Issseaware and is able to ascertain from informatipublished by
that third party, no facts have been omitted whiculd render the reproduced information inaccuratemisleading.
In addition, the Issuer shall identify the sourdefsthe informatiori./[Not Applicable.]

7. FIXED RATE NOTES ONLY- YIELD
Indication of yield: [o]
Calculated aginclude details of method of calculation in
summary formjpn the issue date
The yield is calculated at the Issue Date on trasbaf
the Issue Price. It is not an indication of futyield.
8. [FLOATING RATE NOTES ONLY- DESCRIPTION OF THE UNDERL YING, MARKET

OR SETTLEMENT DISRUPTION AND ADJUSTMENT RULES
DESCRIPTION OF THE UNDERLYING

Need to include a description of the underlyingwdrich the Floating Rate is based and of the methsst to relate
the two.
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MARKET OR SETTLEMENT DISRUPTION

Need to include a description of any disruptiorsettlement disruption events that affect the uryitegl
ADJUSTMENT RULES

Need to include a description of the adjustmergsuwlith relation to events concerning the undedyin

9. [DERIVATIVES ONLY — REASONS FOR THE OFFER, USE OF PROCEEDS, TOTAL NH
PROCEEDS AND TOTAL EXPENSES’

[(D] Reasons for the offer and use of [#] (When different from making profit and/or hedgingai&
proceeds risks)/See “Use of Proceeds” in the Base Prospectus

[(i)] Total net proceeds: [e]

(If proceeds are intended for more than one usé neied to
split out and present in order of priority. If preeds insufficient
to fund all proposed uses state amount and souofesther
funding.)

[(ii)] Estimated total expenses: [e]
(N.B.: (i) above is required where the reasonstf@ offer are
different from making profit and/or hedging certaitisks
regardless of the minimum denomination of the stesrand
where this is the case disclosure of net proceaus tatal

expenses at (i) and (iii) above are also requifed[Not
Applicable.]

10. [DERIVATIVES ONLY — RETURN ON DERIVATIVES SECURITIES AND INFORMATION
CONCERNING THE UNDERLYING ’

EXERCISE DATE OR FINAL REFERENCE DATE

Need to specify the exercise date or final refezetate of the derivative securities.

SETTLEMENT PROCEDURES FOR DERIVATIVE SECURITIES
Need to include a description of the settlementgdares of the derivative securities.

RETURN ON DERIVATIVES SECURITIES

Return on derivative securities: [Description of how any return on derivative sedae
takes plack

Payment or delivery date: o]

Method of calculation: [o]

Required for derivative securities to which Annékto the Prospectus Directive Regulation applies
7 Required for derivative securities to which Annékto the Prospectus Directive Regulation applies.
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INFORMATION CONCERNING THE UNDERLYING

The exercise price or the final reference price tbé
underlying: [o]

A statement setting out the type of the underlyang details
of where information on the underlying can be afedi

- an indication where information about the pastl dhe
further performance of the underlying and its \vibitgtcan be
obtained [o]

- where the underlying is an index: [Applicable/Not Applicablg
< the name of the index and a description of thexnde

if it is composed by the issuer. If the index i$ no
composed by the issuer, where information about the

index can be obtained: [o]
- where the underlying is an interest rate: [Applicable/Not Applicablg
» adescription of the interest rate: o] [
- others: [Applicable/Not Applicablg

< where the underlying does not fall within the
categories specified above the securities noté shal
contain equivalent information: [o]

- where the underlying is a basket of underlyings: [Applicable/Not Applicablg

» disclosure of the relevant weightings of each
underlying in the basket: [e]

A description of any market disruption or settleen
disruption events that affect the underlying: [e]

Adjustment rules with relation to events concerrtimg
underlying] [o]

11. [DERIVATIVES ONLY — POST ISSUANCE INFORMATION CONCERNING THE
UNDERLYING 8

The Issuer [intends][does not intend] to issue @mst-issuance information in connection with tissuie of Notes.

[If post-issuance information is to be reported,csfyewhat information will be reported and wherechunformation
can be obtained]

12. [DERIVATIVES ONLY — OTHER?

Date of underwriting agreement: [e]

Required for derivative securities to which Annékto the Prospectus Directive Regulation applies
Required for derivative securities to which Annékto the Prospectus Directive Regulation applies
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Names of entities agreeing to underwrite the issunea [e]
firm commitment basis, and entities agreeing te@lthe
issue without a firm commitment or under "best g&6
arrangements:

Name and address of Calculation Agent: [e]
Other markets on which securities of the same aasise [e]
Notes to be admitted to trading are already additte
trading:
[Information on taxes on the income from the Notés]]
withheld at source in the country where admission t
trading (other than in France) is sought:
13. OPERATIONAL INFORMATION
0] ISIN Code: [o]

(i)  Common Code: [o]

(i)  Any clearing system(s) other than Eurocle [Not Applicablefive name(s) and numbei(s)

France, Euroclear Bank S.A/N.V. a
Clearstream Banking, société anonyme |
the relevant identification number(s):

(iv)  Delivery: Delivery [against/free of] payment

(v) Names and addresses of additional Pa) [e]
Agent(s) (if any):

(vi)  Name and address of the entities which ha' [Not

Applicablegfive

firm commitment to act as intermediaries descriptior

secondary trading, providing liquidity throug
bid and offer rates and description of the m
terms of their commitment.
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1)

(2)

3)

(4)

(%)

(6)

(7)

GENERAL INFORMATION

Application has been made to the AMF to approve thicument as a base prospectus. Application will b
made in certain circumstances to Euronext Paris f8rANotes issued under the Programme to be aehinict
trading on the Eurolist of Euronext Paris S.A.

This Base Prospectus received the visa No. 06-311320September 2006 from the AMF. A legal notice
relating to the issue of Notes listed on Paris IStexchange (Eurolist of Euronext Paris S.A.) will published

in theBulletin des Annonces Iégales obligatoi(B#LO) prior to such listing. The Eurolist of Eurext Paris
S.A. is a regulated market for the purposes oftinective 2004/39/EC.

The Final Terms applicable to each Series of Natknitted to trading on the Eurolist of Euronexti®&.A.
will be filed with the AMF.

Each issue of Notes to be admitted to trading enBbrolist of Euronext Paris S.A. and listed on Hueolist
of Euronext Paris S.A. must be made in complianite the Principes Généraupublished from time to time
by the AMF.

In accordance with article L.518-7 of the File@ode monétaire et financigthe maximum aggregate nominal
amount of Notes to be issued under the Programn&s 000,000,000 was authorised by a resolutiorhef t
Commission de Surveillanoé the Issuer on 18 January 2006.

Any issue of Notes under the Programme requiregttioe authorisation of the Issuebsrecteur Généraivho
may delegate the right to decide the issue of Noteler the Programme to a managferecteu)) of the Issuer.

Except as disclosed in this Base Prospectase thas been no significant change in the finararatading
position of the Issuer or the Grourpup being the Issuer and its subsidiaries consolidateda full
integration basisfifiales consolidées par intégration globaland a proportional integration basflidles
incorporées par intégration proportionnegj)esince 31 December 2005. Except as disclosedis Base
Prospectus, there has been no material adversgeharhe prospects of the Issuer and the Grouge sdi
December 2005.

Except as disclosed in this Base Prospectu#)enehe Issuer nor any member of the Group ibas been
involved in any administrative, legal or arbitratiproceedings (including any such proceedings which
pending or threatened of which the Issuer is awala)ing a period covering the previous 12 montihscty
may have, or have had in the recent past, signifieffects on the Issuer and/or the Group's firarmbsition
or profitability.

Each Definitive Materialised Bearer Note, ReteCoupon and Talon will bear the following legend

"Any United States person who holds this obligatioil be subject to limitations under the Unitedatéts
income tax laws, including the limitations providadSections 165(j) and 1287(a) of the Internal &mie
Code".

The consolidated financial statements of theuds as of 31 December 2005 and 2004, incorporayed
reference in this Base Prospectus, have been dumit®azars & Guérard and PricewaterhouseCoopedit,Au
independent public registered accounting firms mednbers of theompagnie nationale des commissaires aux
comptesas stated in their reports incorporated by refezeherein.

For a period of 12 months following the datetbifs Base Prospectus, the following documents il
available, during usual business hours on any waek@®aturdays and public holidays excepted), for
inspection at, or in the case of the documentsnedeto at (iii) and (iv) below may be obtainednfrothe
office of the Fiscal Agent or of each of the Payigents:

0] the Agency Agreement (which includes the forintle Lettre Comptablethe Temporary Global
Certificates, the Definitive Materialised Bearertbly the Coupons, the Receipts and the Talons);

(i) Final Terms for Notes that are listed on thardist of Euronext Paris S.A. or any other stock
exchange; and

(iii) a copy of this Base Prospectus together \aitly Supplement to this Base Prospectus or furtaseB
Prospectus and any document incorporated by raferi@nsuch documents.
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(8)

(9)

(10)

(11)

Constitutive documents, historical financial infation of the Issuer and press releases are awitablits
website "www.caissedesdepots.com".

In addition, copies of this Base Prospectus, Flmams relating to Notes which are admitted to tigdin the
Eurolist of Euronext Paris S.A. and each documeobriporated by reference are or will be availabiette
AMF's website (www.amf-france.org).

For so long as Notes issued under the Prograammeutstanding, the following documents will hvaitable
free of charge, during usual business hours onvaskday (Saturdays and public holidays exceptadhea
office of the Fiscal Agent or of each of the Payigents: (i) the 200®ocument deRéférenceand audited
non-consolidated and consolidated accounts ofgéer for the two financial years ended 31 Decer2beb
and 2004 and (ii) any further publishBdcument d&kéférencend audited non-consolidated and consolidated
accounts of the Issuer for following years.

The Issuer publishes, within the time frame impos&gdFrench law, annual audited accounts as at 31
December in each year.

There is no conflict of interests between thiied to the Issuer of the Issuebsrecteur Généraland the
members of th€ommission de Surveillancé the Issuer and their private interests and/beotiuties.

The Notes have been accepted for clearanoaghrEuroclear and Clearstream and, in the cabotfs listed
on the Paris Stock Exchange (Eurolist of EuronetisPS.A.), Euroclear France. The appropriate commo
code and the International Securities Identifiaatdumber, in relation to the Notes of each Seridk he
specified in the Final Terms relating thereto. Télevant Final Terms shall specify any other clegusystem
as shall have accepted the relevant Notes forasteartogether with any further appropriate infororat

The address of Euroclear is 1, boulevard du RoeAlld, B-1210 Brussels, Belgium.

The address of Clearstream, Luxembourg is 42, avdRuKennedy, L-1855 Luxembourg, Grand Duchy of
Luxembourg.

The Address of Euroclear France is 115, rue Réaunsd81 Paris Cedex 02, France.

Each Noteholder shall be responsible for sgipgl in a timely manner, any information as mayréguired in
order to comply with the identification and repogiobligations imposed on it by the European Cdunci
Directive 2003/48/EC or any European Directive iempénting the conclusions of the ECOFIN Council
Meeting of 26-27 November 2000 on the taxation avirsgs income or any tax law implementing or
complying with, or introduced in order to confora such Directive.
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RESPONSIBILITY FOR THE BASE PROSPECTUS
Individual assuming responsibility for this Base Pospectus

In the name of the Issuer

To the best knowledge of the Issuer (having takiértaae to ensure that such is the case), ttierinatior
contained in this Base Prospectus is in accordanttethe facts and contains no omission likely féeet its
import.

Caisse des Dépbts
56, rue de Lille
75007 Paris

Represented by Francis Mayer
Directeur Général
Executed in Paris on 12 September 2006

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autorité des marchés financiers

In accordance with articles L.412-1 and L.621-8tlef FrenchCode monétaire et financieand with the Gener3
Regulations Réglement génénabf the Autorité des marchés financiefAMF), in particular articles 212-31 to 212-3
the AMF has granted to this Base Prospectus tlieN@ 06-315 on 12 September 2006. This documegtanly be
used for the purposes of a financial transactioooiinpleted by Final Terms. It was prepared by #suér and its
signatories assume responsibility for it. In acemek with article L.621-8-1-1 of the Frenc®ode monétaire €
financier, the visa was granted following an examinationthy AMF of "whether the document is complete &
comprehensible, and whether the information it amst is coherent”. It does not imply that the AM&stverified the
accounting and financial data set out in it. Thisavhas been granted subject to the publicatioRimél Terms in

.‘oo_

it
and

accordance with article 212-32 of the AMF's GenR&djulations, setting out the terms of the se@asritieing issued.
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Principal Office of the Issuer

CAISSE DES DEPOTS ET CONSIGNATIONS
56, rue de Lille
75007 Paris
France
Tel: (+33)(0) 1 58 50 00 00

Arranger
BNP PARIBAS
10 Harewood Avenue
London NW1 6AA
United Kingdom

Dealer
BNP PARIBAS
10 Harewood Avenue
London NW1 6AA
United Kingdom

Fiscal Agent, Principal Paying Agent, Paris Paylugnt and Calculation Agent
CACEIS Corporate Trust
91-93, boulevard Pasteur
75015 Paris
France

Auditors to the Issuer

Mazars & Guérard PricewaterhouseCoopers Audit
Le Vinci 63, rue de Villiers
4, allée Arche 92208 Neuilly-sur-Seine Cedex
92075 Paris La Defense Cedex France
France
Legal Advisers
To the Issuer To the Dealers
Linklaters Allen & Overy LLP
25, rue Marignan Edouard VI
75008 Paris 26, boulevard des Capucines
France 75009 Paris
France
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