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Introduction

The priorities of Caisse des Dépbts support the broad public guidelines promoting
sustainable growth, employment, local and economic development of the country. As
a long-term investor, Caisse des Dépbts keep pace through the ages with the
evolution of the French society. Its mission is to contribute to the sustainable
development of France, namely accelerate its transition towards a resilient, low-
carbon and respectful of the biodiversity economic model, while considering the social
dimension of this transition. Such transition must be fair between all citizens.

Caisse des Deépbdts strives to combat social divisions resulting from territorial, demo-
graphic and social inequalities. It directs its investments towards a positive impact
economy that does not only focus on financial value creation, but aims at
guaranteeing healthy environment and access to essential services to the majority.

Caisse des Dépobts has turned its social responsibility into a transversal ambition to
which each of its businesses contribute to. This ambition forms part of a sustainable
policy around three complementary pillars: internal responsibility, economic and
financial responsibility, and environmental responsibility. It uses the Sustainable
Development Goals (SDG), a universal reference designed to end poverty, combat
in-equalities, injustice, and protect the planet. It has started analyzing the activities of
all its business lines using the SDGs to structure its sustainable development policy
action and target priorities around this matrix.

To respond to the different financing needs related to the transition towards a low
carbon economy (SDG 7 and 13), the Caisse des Dépbts Group has already adapted
and directed its financings towards projects and companies contributing to
decarbonize the economy. This is particularly directed towards sectors dedicated to
clean transportation and sustainable urbanization, the production of renewable
energies and the development of energy efficiency solutions in the real estate and
industry.

Prior to the COP 21, the Group has pledged to disburse EUR 15bn between 2014 and
2017 to finance the sectors described above. This target having been reached, Caisse
des Dépéts and Bpifrance have committed to financing the transition up to EUR 16bn
to be disbursed between 2018 and 2020.

To reflect the broad scope of its intervention in favor of these goals, Caisse des Dé-
pdts has decided to expand its initial Green Bond Framework to social concerns, and
set up a new framework to issue Green, Social or Sustainability bonds:



» Green Bonds are bonds where the proceeds are applied to projects with
environmental benefits (cf. Section 3 Eligible Projects);

» Social Bonds are bonds where the proceeds are applied to projects with
social benefits (cf. Section 3 Eligible Projects);

» Sustainability Bonds are bonds where the proceeds are applied to a set of
projects with environmental and social benefits (cf. Section 3 Eligible
Projects);

Some social projects may have positive environmental impact, and similarly some
green projects may have positive social outcomes.

Each issuance will be labelled Green Bond, Social Bond or Sustainability Bond by
Caisse des Dépbts depending on the primary objectives of the projects that will be fi-
nanced or refinanced.
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A committed
Group
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A long-term investor at
the service of the
territories

Public-interest mission

Responsible investment is at the very heart of what Caisse des Dépéts, defined by French law
as a “state-owned group at the service of the public interest and of the country’s economic
development”, stands and works for.

Today its first ambition is to reduce social financial value creation, in order to
inequalities and territorial divisions, with the guarantee access to essential services to
mobilization of all its business lines, the majority.

through the rise of innovative, sustainable
and solidarity projects in the service of the
territories.

In front of the major challenges related to
the widening of the territorial development
gap and the ageing of the population,
Caisse des Dépébts has rallying its efforts to
respond to social issues and protect the
most fragile population, and direct its
investments towards a positive impact
economy that does not focus only on

In 2015, as part of its 2030 Development Agenda, the UN introduced seventeen sustainable
development goals (SDGs) designed to eradicate extreme poverty, fight in-equality and
injustice and protect the planet over the next fifteen years.

The purpose of these goals, over the coming years, is to help public entities and companies
structure their business models and strategies. Therefore, and to ensure these goals are fully
incorporated into both its values and its missions, Caisse des Dépots is committed to using its
influence and capacity to help achieve the SDGs. The Group has started analyzing the
activities of all its business lines using the SDGs to structure its sustainable development policy
action and target priorities around this matrix.

Caisse des Dépots
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Caisse des Dép6ts has turned its social responsibility into a transversal ambition to which each
of its business contribute to. This ambition forms part of a sustainable policy around three
complementary pillars: internal responsibility, economic and financial responsibility, and
environmental responsibility.

&

* Develop products and services with high

Offer product and services: environmental performance
« Contributing to sustainable life conditions « Finance the transition to a low carbon
economy

» Supporting the attractiveness of territories
and social cohesion « Frame the financing of fossil energies

Environmental
responsibility

Social
responsibility
Accompany the

ecological and energy
transition

Reduce social and
territories divisions

Sustainable creation of financial
and social value

Financial and
Internal economic
responsibility responsibility

Act as an exemplary Adopt and promote
employer and operator sustainable finance 00

\‘o‘AoA‘o‘Ao’ best practicies

«  Encourage the development of practices and
«  Conduct a socially responsible human resources standards in favor of sustainable finance

olic o .
policy *  Decarbonize investment portfolios
« Guarantee the loyalty and transparency of practices

3

* Assess and manage financial risks related to
»  Control negative impact of activities and functioning climate change

Caisse des Dépots
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Value creation incorporating social concerns

Caisse des Dépéts is a long-term investor. As such, it believes that by shaping its investment
policy around environmental, economic, social, societal, governance and management con-
siderations it is assisting the balanced and sustainable development of the economy and of
society.

On account of its mission, the Group carries out its activities from a long-term and pluralistic
value creation. It encompasses a balance of:

» Financial value: the security of the deposits it is entrusted with, the long-term yield of
its portfolio, and recurring profits

* Intangible value: the preservation of the trust that the Group inspires in those
benefiting from its activities

* Societal value: the impact of the Group’s activities on society and the environment,
and their ability to meet the needs of the end beneficiaries which feed the Group’s
strategic priorities

The Group’s responsible policy defines three complementary principles to translate its vision:
1. A capital allocation consistent with its mission:

» A capital allocation consistent with its strategic positions, which are presented in its
medium-term strategy plan, to reduce societal divisions;

2. An exemplary actor:
» The respect for legal frameworks through a proactive compliance process;

+ The application of sectorial exclusions such as anti-personnel mines, cluster
bombs, tobacco, thermal coal, etc.;

3. An investor committed to ESG:

« The systematic analysis of ESG' issues associated with its activities, and
consideration of these issues when integrating assets to the portfolio and in
subsequent asset management decisions, ac-cording to the procedures specific to
each asset class;

* A commitment throughout the entire asset holding period, reflected in support for
the company and the close monitoring of ESG issues and progress made;

» A strict voting and governance 2 policy for listed companies, communicated in the
principles and guide used by Caisse des Dépdts representatives;

» ESG-related goals for the investment managers and for those of Caisse des
Dépdts’ component organizations carrying out investment activities.

" ESG : environmental, social, governance
2 “General principles on the governance of listed companies” available here : hitps://www.caissedesdepots.fr/sites/de-
fault/files/medias/institutionnel/general_principles.pdf

Caisse des Dépots
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This policy, in the form of a Group 2 Charter for Responsible Investment, is designed to cover
all investment activities, across entities and asset classes. When applicable thematic policies
have been designed to guide the implementation of the Charter.

Caisse des Dépdts communicates on its contribution as a responsible investor in the annual
reports and in the reporting under the Principles for Responsible Investments (PRI) of the
United Nations, of which Caisse des Dép6ts was a co-sponsor and founding signatory.

3 https://www.caissedesdepots.fr/en/responsible-investment

Caisse des Dépots
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The Group’s climate
policy

Climate Challenge

As a major challenge for society, climate change is having an increasing effect on our every-
day life, on business and on every territory, whose resilience is being tested. On a global scale,
climate disruptions are affecting the stability of our ecosystems, demographics, economy,
finances and socio-political systems, which are all interdependent.

The financial sector has a major part to play in supporting and speeding-up the rise of a low-
carbon economy enabling to limit global temperatures increase to 1.5°C by 2100 above pre-
industrial levels. This will be done by directing capital the economy towards a more carbon-
neutral and environmentally friendly model. In France alone, investments needed to ensure
such a transition by 2050 are evaluated at nearly EUR 60bn per year*.

4 According to the « Stratégie nationale bas carbone » and the « Programmation pluriannuelle de I'énergie »

Caisse des Dépots
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As a long-term responsible investor, Caisse des Dépdts has set as strategic priority: taking
into account the climate risk in investment’s decision on one side and on the other side the
Group’s contribution to a green economy. The Group pays close attention to the convergence
of its activities with the Paris agreement for climate, that require the states to “making finance
flows consistent with a pathway towards low greenhouse gas emissions and climate-resilient
development.”

The Group’s action towards Ecological and Energy Transition (EET) is declined into five
transversal objectives described below and applied throughout the different investing business
lines.

Increasing financing dedicated to the ecological and energy transition

To respond to the different financing needs related to the transition towards a low carbon
economy, the Caisse des Dépdts Group has adapted and directed its financings towards
projects and companies contributing to decarbonize the economy. This is particularly directed
towards sectors dedicated to clean transportation and sustainable urbanization, the production
of renewable energies and the development of energy efficiency solutions in the real estate
and the industry.

The Group has committed to disburse EUR 15bn between 2014 and 2017 to these financings.
This includes EUR 10bn in loans to local authorities and social housing agencies via Caisse
des Dépéts and close to EUR 4bn in loans for companies of the EET via Bpifrance. This target
has been fully reached at the end of 2017 with EUR 18bn allocated in 4 years. Caisse des
Dépdts and Bpifrance have committed again to finance the EET by EUR 16bn between 2018
and 2020.

The monitoring of such funding and commitments is disclosed on an annual basis in the activity
report and the social responsibility report.

Caisse des Dépots
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Decarbonize its portfolios

The Group Caisse des Dép6bts contributes to the decarbonization of the real economy through
its investment portfolios. This approach seeks to identify, assess and control climate change-
related risks in order to book the long-term performance of its investment.

The Group Caisse des Dépbts set the tar-get to reduce the carbon footprint of its fully-owned
listed equity and corporate bond portfolios by 20% between 2014 and 2020. To achieve such
objective, Caisse des Dépdts endeavors shareholder dialogue to discuss energy and climate
related issues, to encourage its portfolio companies to reduce their greenhouse gas emissions.
If the voluntary reduction of emissions from these companies appears to be insufficient in the
medium-term, the Group may reallocate holdings within the portfolios to ensure the Group’s
carbon footprint reduction target is reached.

At the end of 2018 the carbon footprint of
the Group’s equity and corporate bond
portfolios had reduced by more than 45%
and 54% respectively compared to 2014.

Caisse des Deépbts and Bpifrance joined in
2018 the Climate 2020 initiative, the first
collective commitment in French capital
investment in favor of a sustainable and
transparent management of greenhouse
gas emissions by companies.

Regarding sovereign issuers Caisse des Dépdts has put in place a monitoring of the States’
commitments in greenhouse gas reduction. To achieve this, Caisse des Dépbdts lists the
commitments in terms of greenhouse gas emissions and follows the global volume of
emissions for each State for which the Group holds a debt title. In case of a proven drift
compared to the States’ announced objectives, the Group could consider a change in the
allocation.

The Group has set the target to reduce energy consumption by 38% on its fully-owned real
estate portfolio by 2030. The weight given to the energy performance criteria in the investment
process, both in the acquisition policy (labelling) and in asset management (rehabilitation,
green leasing), will help meeting such objective.

From 2019 on, Banque des Territoires, which centralizes the operating divisions of Caisse des
Dépbts, extended the Group’s real-estate to its own investments in the territories.

An assessment of greenhouse gas emissions generated and avoided by infrastructure
investment has been carried out on a significant perimeter of Caisse des Dépbts’ portfolio.

Caisse des Dépots
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The Group signed the Montréal Carbon Pledge and is a member of the Portfolio
Decarbonization Coalition. It is committed to assess on a yearly basis and make its portfolio’s
carbon footprint (estimation of greenhouse gas emissions) public to assess the status of the
decarbonization process.

This measure has been carried out since 2015 for the whole of equity portfolios managed
directly by the Group. It is published yearly in the Group’s institutional reports.

Assessing and managing climate risks

The Group Caisse des Dépéts is willing to include climate issues in the risk assessment and
management processes. This objective is declined into four main pillars:

o Explicit integration of climate risks in the governance tools (Group risk management
charter, Internal Control Principles, risk mapping, etc.);

o Inclusion of climate risk in internal credit rating and solvency models;
o Assessment of climate risk along balance sheet axis;

o Assessment of the impact of global climate scenarios and studying of the sensitivity
to specific risks;

The different measures aim at contributing to the transition of the real economy to a low-carbon
economy limiting climate change to a 1.5°C raise compared to pre-industrial era.

Caisse des Dépots
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The Group will follow-up the methodological works to objectivize and strengthen its contribution
to such a scenario. The Group aims at contributing to the development, implementation and
dissemination of good practices and national and international standards in this field.

When considering climate stakes, the Group will endeavor to consider the economic, industrial,
social and environmental consequences of climate risk management’s scenarios as well as
the consequences of a disruption of the world climate system.

Sharehoder engagement on climate and energy issues

Caisse des Dépdts uses its influence as a shareholder to encourage companies towards
further transparency and higher environmental performance. The companies whose shares
are held by the Group are requested to design a medium-term environmental and energy
transition (EET) strategy, to define a quantitative reduction of greenhouse gas emissions target
for 2020, and to set up governance adapted to this process.

To this end, the Group will strive to:
« carry on pre-investment analysis of climate and environmental issues for each of
its investment projects, in addition to preexisting ESG analysis
« monitor portfolio assets on these issues where they represent a material issue
» before portfolio companies’ general meeting, the Group will assess all environmental
resolutions and will support the resolutions in line with its vision of the company’s long-
term stakes. Caisse des Dépdts will be able to disclose its position.

T
=4

Caisse des Dép6ts can disclose its votes in terms of environmental resolutions. Information related
to shareholder commitments to climate is published in the Group’s social responsibility report.

Caisse des Dépdts accompanies the non-listed funds in strengthening the climate change
inclusion in management decisions, in containing greenhouse gas emissions. Caisse des
Dépobts has adapted its investment process accordingly.

Caisse des Dépots
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Restrict financing to the coal exposed assets

Reducing thermal coal exploitation is one of the main criteria to steer international energy
transition scenarios and contribute to the achievement of United Nations Sustainable
Development Goals in terms of climate change, biodiversity, water and oceans’ protection, and
good health.

Caisse des Dépbts Group implements strict
financing conditions for assets related to
thermal coal. The Group pledges not to
invest in listed equity and bonds of
companies whose activity’s exposure to
thermal coal exceeds 10% of the turnover.

It is also committed not to finance new coal-
based energy production capacities
(greenfield) on its equity investments and
its credit activities in territorial projects.
Caisse des Dép6ts cannot invest in existing
coal-based production facilities (brownfield)
unless investments are made to contribute
to the transition of those facilities towards
renewable energy. The transition of these
existing units towards renewable energy
will be systematically controlled.

Caisse des Dépébts uses its influence as a
shareholder to prompt companies which
residual turnover relies on thermic coal to
downsize their activities in this area in order
to aim at a coal-based electricity production
close to 0 before the second half of the
century and in line with the IPCC (Inter-
governmental Panel on Climate Change)
recommendations.

Caisse des Dépots
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Caisse des Dépbts wishes to propose to investors Green, Social or
Sustainability Bonds in line with robust and structuring principles for
both the market and itself.

| Consistency

The issuance of Green, Social and Sustainability Bonds is fully consistent with Caisse des
Dépobts’ strategy. As a long-term investor, Caisse des Dépbts accompanies the evolution of
the French society acting mainly for the transition to a low-carbon economic model and to
reduce social inequalities, in line with the Sustainable Development Goals.

lllustration: Caisse des Dépdts will use the proceeds to finance or refinance green assets (real
estate assets, infrastructures for the production and storage of renewable energies, de-
pollution and remediation of sites, infrastructures and sustainable transportation services, eco-
efficient data center) and social assets (digital access via fiber optic networks, digital, training
and professional integration organizations, Economic and Social Solidarity companies,
medico-social assets).

| Transparency

In line with market best-practices, issuances provide transparency on the characteristics of the
Green, Social and Sustainability bonds (asset selection criteria, procedures for the evaluation
and selection of projects, management of proceeds) and communication in the form of reports
on the commitments made (effective allocation of flows, project compliance, ESG indicators).

lllustration: Caisse des Dépdts will publish a complete annual report dedicated to the allocated
bonds in the year following its issuance. This global report will include previous investments
made in the context of the inaugural Green bond issuance.

Caisse des Dépots
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| Exemplarity

The vocation of Caisse des Dép6ts is to accompany the structuring of this market and as such
to promote its best practices.

lllustration: Caisse des Dépéts, member Issuer of the “Green Bond Principles®” (GBP) and
member Observer of the “Social Bond Principles®” (SBP) ensures compliance with its
recommendations, especially that of using review and external certifications.

I Readibility

The definition and implementation of processes (selection of assets, assets matching,
publication of reports), both internal and external, simple, clear and readable is a priority
objective.

lllustration: Caisse des Dépdts integrates all the procedures specific to the Green, Social or
Sustainability Bonds within its usual investment processes and procedures

| Scalability

Caisse des Dépébts’ intention is to use these Green, Social and Sustainability transactions to
constantly improve its processes for monitoring the impacts of assets and their relationships.

lllustration: Caisse des Dépét initiates with its partners, a contractual work of the environmental
and social objectives of the assets and their measurement.

5 Green Bond Principles published in June 2018 by the International Capital Market Association (ICMA)
8 Social Bond Principles published in June 2018 by the International Capital Market Association (ICMA)

Caisse des Dépots
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Eligible projects
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Caisse des Dépdts structures the issuance of the Green, Social and Sustainability bonds as
what it is and as what it does: long-term support of ecological and energy transition in France
and the reduction of social and territorial inequalities.

These transactions must be a faithful reflection of its action, both when it invests significant
amounts in innovative projects with high national and international visibility, and when it
accompanies local projects that are decisive for territories by participating in the sensitization
of its partners on ESG.

In front of the major challenges related to the aggravation of the different levels of territorial
development and the ageing of the population, Caisse des Dép6ts rallies to meet the social
challenges for the most fragile population and directs its investments towards the positive
impact economy, not only to generate financial value but to provide the majority with access
to essential services (housing, training, digital, health, employment).

Based on these assumptions, the following principles were used for the selection of assets:

B Financing in equity or quasi-equity’;

B Not likely to be subject of major controversy;

B Generating a balanced distribution between: (i) financing and refinancing and (ii)
future projects and projects in operation;

B Highlighting Caisse des Dépdts expertise on main intervention sectors for
environmental and social purposes;

Table 1 - Eligible categories

Eligible categories GBP / SBP categories “ m

i(;:‘?aegtfuncet[ﬂ‘e, B i e e e S e e Renewable energy / Energy efficiency v
Green real estate Green buildings v
Decontamination and remediation of sites Pollution prevention and control v
Transportation and sustainable mobility Clean transportation v
Eco-efficient data centers Energy efficiency v
Access to digital Access to essential services v
Education and professional insertion Access to essential services v
Social and Solidarity Economy Socioeconomic advancement and empowerment v
Social real estate Affordable housing v
Healthcare and social-healthcare Access to essential services v v

In case of refinancing, disbursements related to Eligible Projects made in the 2 calendar years
prior to the issuance may be allocated to the bonds.

7 Comptes courants d'associés, obligations convertibles, préts participatifs
Caisse des Dépots
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The eligibility criteria (see. Table 2 Page 22) are intended to enable the identification of eligible
projects by analyzing their intrinsic qualities. Therefore, any project that does not meet these
criteria is excluded.

No weighting of the criteria occurs: when there are multiple criteria, all of them must be
exhaustively fulfilled.

The leveraged projects are mainly through greenfield equity financing and are not likely to have
been previously financed by a Green, Social or Sustainability Bond.

Caisse des Dépots
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Table 2 - Project eligibility grid

Sub-sectors

Typology

Eligibility criteria

Green energy and heat production and storage infrastructure

Climate and

environmental Goals

SUSTAINABLE
DEVELOPMENT

G<{IALS

Social Goals

Renewable
electricity
generation

Efficient heat
production

Renewable
energy
storage

* On shore and offshore Wind
farms

» Solar photovoltaic

* Micro-hydraulic®

* Marine energy®

* Biomass

* Geothermal

Rehabilitation or construction of:
* Heating or cooling networks
* Cogeneration biomass,
geothermal, gas or solar
thermodynamic

* Downstream of industrial
units or waste incineration

Intermittent renewable energy
storage:

* Mechanical technology:
pumped hydroelectric energy
storage (PHES), compressed
air energy storage (CAES)
Thermal and thermochemical
technology: sensible heat or
latent heat, energy by sorption
Chemical technology: storage in
the form of oxygen or hydrogen
gas

Territorial projects in France purged
of any recourse, having all the
authorizations and permits and
controversy-free (especially
environmental) following the impact
studies.

Solid biomass wood-based
applications: biomass supply within a
radius of 100 km around the
production unit, avoiding competition
for food crops and land and
benefiting from Sustainable Forest
Management Certification PEFC.

Territorial projects in France:

» Labelled “Ecoréseau de chaleur”
(heat eco-network)

* CO2 emissions below 5009
CO2.kWh

+ End-User tariffs in lower third'®

» High energy density of the
network

Territorial projects in France purged
of any recourse, having all the
authorizations and permits and
controversy-free (especially
environmental) following the impact
studies.

Projects considered as eligible by the
EETC (“Energy and ecological
transition for the climate”) label
nomenclature.

Reduction of
greenhouse gas
emissions (GHG) by
substitution from
fossil or nuclear fuels
to the benefit of
renewable energies

Installation of
renewable additional
capacities and
increase of existing
ones

Valuation of fatal
heating (heat derived
from a production site
and recoverable) and
reducing of GHG
emissions

Reduction of GHG
emissions by
facilitating the use of
renewable energies
by mitigating their
intermittency

Support to green
employment in the
concerned area

Support to green
employment in the

1 CLIMATE
concerned area

ACTION

O

Support to green
employment in the
concerned area

8 Development and operation of new installations with an electrical power between 1 MW and 4.5 MW that are not subject to the
hydraulic concessions regime pursuant to Article L. 511-5 of the Energy Code, or in-closes within the perimeter of an existing

hydraulic concession.

9 Production of electricity thanks to the natural flows of currents and tides, and marine matter.

1© Economic competitiveness criterion is inspired by the label "Ecoréseau de chaleur" (heat eco-network), created by AMORCE,
to distinguish the communities for their heating networks meeting 3 criteria: (i) Environmental: a distributed heat resulting for more
than 50% of the energies renewable and recovery; (ii) Economic: a global heating bill for the end user lower than the reference
solution, and (iii) Social: a place of consultation to report on the operation of this public service to subscribers and users.

Caisse des Dépots
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SUSTAINABLE
DEVELOPMENT

Climate and

) ial |
environmental Goals Soclal Goals

Sub-sectors Eligibility criteria

Typology

Green real estate

New construction and thermal
rehabilitation:

* Tertiary real estate

« Buildings located in France or in

Europe

* To build, restructure or

rehabilitate

« With at least one environmental

label following or higher:
- BBC Effinergie+

- HQE Excellent

- BREEAM Very Good
- LEED Gold

Reduction of energy
consumptions and
GHG emission

Fight against fuel
poverty (reduction
of energy bills
and/or fight against

Green » Residential real estate ! . A S
buildings + Gommercial reallestate - NF Habltat/ NF Habitat HQE (especially vyhen cold and humidity).
. f - Habitat et Environnement some materials allow
Leisure, sport and cultural L
el e - Conformlt.e. E+Q- ‘ to reduce grey Support to green
. ; - Local certifications audited by a energy of buildings) employment in the CUNATE
 Tourist residences - i . - 13 S
+ Resoris th|rd.party. Sustamaple building concerned area
Mediterranean, Quality @
Environment Caledonian (QEC),
Ecodistrict, Ecocity
* For new construction: having a
level of energy performance in
line with the regulation RT2012'"
Decontamination and Remediation of sites
Landscapes located in Europe, Improvement of
mostly in France (>50%) the living
Decontamination of grounds Targeted sites of small or medium e”&'"‘?”mem by
and basements for all types of size (from 1 to 20 hectares), Preservation of the :( %23?6 to
sites to make them suitable for significantly polluted (soil and biodiversity and ﬁ i
Soils a new industrial, commercial or building) with a strong reduction of GHG ggb:tl:r?ces -
decontamination residential use: redevelopment potential, located emissions by avoiding e — 9
* Physical treatment near major urban areas suffering a new artificialisation of ground;fvater)

e Chemical treatment
* Biological treatment
e Thermal treatment

shortage of building land.

Cost of decontamination very
important compared to the overall
budget of the development
operation.

land holdings via urban
extension

Support to green
employment in
the concerned
area

Sustainable transportation and mobility

Rail transport infrastructure for
freight and/or passenger
transport

Waterway transport
infrastructure for freight and/or
passenger transport Mobility services 0 Moy
q 2 ANDINFRASTRUCTURE
Intermodal exchange hubs TR NNER P inF d for population in
enabling transfers: erritorial projects in France purge need?
* Combined transport oanyiiecolise hiavingialitie im rov,ement of
o p . authorizations and permits and R,
platforms: rail-road, or rail- security.

in-river, or sea-fluvial.

controversy-free

Sustainable ’ ‘
mobility 7 MHmESE B EiEmie Operational investment platforms. Reduction of GHG Reduction of
infrastructure and allowing access t'o clegn emissions local '
services e {rE SElen e Rail transport: Electric locomotives atmospheric
port...) only. pollutants
Fleets of clean rolling materials
and associated refuelling / Support of green 13 o

supplying infrastructure (electric
technologies, hydrogen, gas
excluded)

Operators of smart and
sustainable mobility services
based on clean rolling materials
(carsharing, carpooling, clean
urban logistics...)

Clean rolling material: electric
technologies and hydrogen.

employment in
the concerned
region

L >

" Energy performance thresholds RT 2012: Housings 50 kwh/m?/year, Offices 70kwh/m2/year, Shops 320 kwh/m?/year, Hotels,
Retirement homes 100kwh/m?/year, Logistic 50 kwh/m?/year.

'2 One of the objectives of the Transport Department is to bring out innovative services for smart and sustainable mobility in the de-
mand segments not covered by major industrial or digital players, particularly for underserved populations such as seniors.

Caisse des Dépots
caissedesdepots.fr

23 Green, Social and Sustainability Bonds



Sub-sectors

Typology

Digital infrastructures

Climate and

Eligibliity criteria environmental Goals

Social Goals

@
SUSTAINABLE
DEVELOPMENT

G<3ALS

Eco-efficient

data centers * Territorial Data center

Optic fiber networks:

Second generation of Public
Initiative Networks (PIN):

Territorial projects in France purged
of any recourse, having all the
authorizations and permits and
controversy-free.

Curtailing the carbon

Energy efficiency: Power Usage footprint of the digital

Effectiveness (PUE) less than 1.3

Contribution to avoidance of GHG:
Carbon Usage Effectiveness (CUE)
less than 80g/kWh

Territorial projects in France purged
of any recourse, having all the
authorizations and permits and
controversy-free, established in a
territory where:

(i) the deployment of optical fibre is
not profitable for a private operator,

Support of green
employment in
the concerned
area

Reduction of
digital division

o

'DEGENT WORK AND
ECONOMIC GROWTH

o

Access to . because of low population density Support to [r—
digital * PINfor collecting, and / or deployment difficulties; pp . 9 Mot
ST TGS IE (ii) GDP per capita is below the employment in
companies national average. the concerned &
* PIN for sharing optical fiber . area
up to the subscriber Target quulatlong. res@ents, local
compagnies, public services
(educational institution, public health,
environmental services ...) of digital
deserts (peri-urban, rural)
Education and professional insertion
Free, qualifying and/or professionalizing
Training organizations : training accredited by the State:
. . - Professional diplomas
: Prlvate. tec.hnlcl:all - Certified Labels (e.g. Grande Ecole du
education institution Numérique)
delivering state : : P - :
recognized professional :’Prgg:;,swnal qualification certificate Prqusswnal -
diplomas Fralnlng.and :
 Professional training, Target populations: People with socio- integration of |!!| l
Access to including qualification, professional integration difficulties (all ages), young and
training reconversion and without training or professional experiences, unemployed
retraining long-term unemployed people 10 Motk
e Training programs - Young people under 18 with educational )
« Training for new jobs difficulties (deschooling, learning difficulties) Gender equality (=)
(digital, information - Young workers between 16 and 25/30 goal
technology system...) - Young people not in employment, education
» Training for sectors or training (NEET)
experiencing shortages of - People in sensitive or priority areas or in a
workforce vulnerable situation (peri-urban and rural
areas, migrants...).
Social Solidarity Economy
All SSE companies within the meaning of the Emergence,
law of July 31, 2014 (association, scaling-up and
cooperatives, mutual, foundation, commercial activity
, SSE companies) active in France, particularly diversification of
. Investments in any in the health, medico-social, Silver Economy, SSE companies in
St?l?:;:ilty ?:)?S?agZ?rSLIS%SSE energy transition, short circuits and circular France ECONDMICGROWTH
Ecanemy g g economy, social tourism, culture sectors. Finallsocial o.all:‘
(SSE) of creation, rapidly Companies with social utility within the creation of activities

developing structures)

meaning of article 2 of the law of July 31, 2014
and which respect a goal pursued other than
the sole sharing of profits.

Target population: SSE companies

and employments
and socio-
economic
development of
territories

10 reaukimes
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Sub-sectors

Typology

Social real estate

Climate and

Eligibility criteria

environmental Goals

Social Goals

SUSTAINABLE
DEVELOPMENT

Support of project managers in the
production of social housing for
people experiencing social and

Project manager with Social Utility

economic difficulties: Company certification (ESUS) Fight against
inadequate )
) ) + through building acquisition or housiﬂg . 10 bt
Social housing long-term location by Target populations: person living access to
perpetual lease’ or through without adequate housing, housing
renovation; household in position of insecurity
« through financial assistance and exclusion
with participative loans
Healthcare and social-healthcare
Territorial projects in France purged
of any recourse, having all the Improve the
authorizations and permits and availability of
medical care

Reduction of
medical deserts

Accompanying
the
ageing of the
population

« Construction/renovation/extension
of multi-disciplinary health centres

* Investments in the development of
local investment companies
(mixed-economy company) in the
health sector

* Support to health professionals
through the purchase of materials,
mobility and training

* Equipment of medical and health
establishments in the deployment
of e-medicine

Construction/renovation/extension
of retirement home, EHPAD and
senior health homes

Support to health professionals in
the elderly care sector

Caisse des Dépots

controversy-free, established in a
territory:

Where the population is more than
20min away from at least one local
health service

Depending on the rate of availability
of medical services in a territory

of medium size, peri-urban and/or
rural

Target populations: people from peri-
urban/rural areas considered medical
deserts (areas with heath offer
shortages)

*According to INSEE Permanent
Facilities Database

Territorial projects in France purged
of any recourse, having all the
authorizations and permits and
controversy-free.
Projects for people over 60 years
old
Professionalisation projects, home
help development and improvement
of empowerment jobs

Reduction of energy
consumption and
GHG emissions
Sanitary and social real estate:

Buildings located in France to build,

restructure or rehabilitate, with at

least the environmental label NF

Habitat, NF Habitat HQE or higher

Target populations : Elderly people

and the health
situation of the
population

Reduce
territorial and
social health
inequalities,
especially in
terms of
transportation
time and
distance to
access to care
(medical
deserts)

Improve
empowerment
and health
situation of
elderly people
and reduce
social health
inequalities

1 REDUCED
INEQUALITIES

10 kimes

@
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Caisse des Dépots

Process of
evaluation and
selection of
projects
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Caisse des Dépéts integrates its Green, Social and Sustainable Bonds
approach into its investment process.

| 1. Project identification and eligibility analysis

The investment teams inquirying Caisse des Dép6ts' new projects are trained in each select-
ed domainto identify from the inception of each project its capacity to comply with the list of
eligible assets.

They are in charge of analyzing the main extra-financial risks related to the projects, based on
information collected from ESG evaluation agencies, companies and external research. For
each project, a study of the territorial context and the stakes of the new investment completes
the initial analysis, including a pre-identification of positive externalities related to the project.

These teams are also responsible for verifying that the projects under study have received all
necessary environmental and social regulatory approvals.

|l 2. Commitment decision and confirmation of eligibility

The identified assets are then subject to a second documented analysis with respect ot their
compliance with the eligibility criteria defined above. This examination is carried out at the time
of their review by the commitment committee (see Appendix 1).

The business experts and the Risk Department are consulted before the commitment com-
mittees and may express reserves regarding certain extra-financial risks associated with the
investments.

These reserves are discussed during the committee. The latter may request additional verifi-
cations related to different types of risks identified for the project, including on its externalities,
before making its decision

| 3. Allocation decision

The “Green, Social and Sustainability Bond Committee” (see Appendix 2) makes the final
decision on the allocation of assets earmarked to the bonds (before issuance). This Committee
also regularly reviews all assets already allocated to verify that they still comply with the criteria
and are not facing major controversy at this date (after issuance). The potential occurrence of
such a controversy regardless of its nature (political, environmental, social, etc.) can lead to
the withdrawal of the project, temporary or definitive, from the list of eligible assets. A new
asset would then be proposed for allocation as a substitute.

This three-step selection and evaluation process involves all internal stakeholders involved in
the project, in particular the "investor" managers (Investment Department of the Banque des
Territoires and the Investment Department of the Caisse des Dépéts), the Group’s Sustainable
Policy Department and the Group’s Risk Management Department.

Caisse des Dépots
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Figure 1 - Process of evaluation and selection of projects

The project is received at the investment management teams’ level.
Asset managers and project managers carry out its eligibility analysis

Caisse des Dépots decides to commit to the project when it passes
before the decision-making body. The project's compliance with the el-
igibility criteria is also confirmed.

Investment management teams track the disbursements and realiza-
tion of the asset.

The decision to allocate assets to the bond is endorsed by the Green,
Social and Sustainability Bonds Committee.

The asset's compliance with the eligibility criteria is checked annually
and the Green, Social and Sustainability Bonds Committee ap-
proves the continuation of the allocation or requests the asset's dereg-
istration.

Caisse des Dépots

M actors

Investment Department of the Banque
des territoires

Investment Department of the Caisse
des Dépots

Commitment committee

Investment Department and Finance
departement of the Banque des terri-
toires

Investment Department of the Caisse
des Dépots

Green, Social and Sustainability Bond
Committee

A documented list of projects eligible to allocation is communicated since the issuance of the
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Management of
proceeds
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The Green, Social and Sustainability Bond Committee (see Appendix 2) annually decides, at
mid-year, based on the annual accounts for the last two calendar years approved by auditors,
whether the disbursements are allocated to the selected projects or not. The minutes enables
the edition of accounting and financial reports required for the certification of effective
allocation of the proceeds by one of our external auditors. Two accounting sections are
created: one dedicated to the liabilities of the bond issuance itself and another one to the cash
management of resources not allocated yet.

The total net proceeds of the bond will be allocated to eligible projects within 12 months
following the date of issuance. In case a project becomes ineligible, or in case of asset
divestment, the issuer commits to replace, as far as possible, the net proceeds allocated to
this project to another eligible project within a period of 12 months.

The unallocated proceeds are managed by Caisse des Dépéts' treasury management team.
This cash liquidity is invested within a maximum period of 10 working days from the settlement
date of the bond and readjusted when the minutes of the annual Green, Social and
Sustainability Bond Committee is produced.

Considered investment vehicles will be denominated in euros, with a maturity of less than 1
year, at a variable rate against Eonia or Euribor and rated at least A1 / P1. Short-term
negotiable securities (Neu CP) or European Commercial Paper (ECP) issued by Supra-
national issuers, Sovereigns or Agencies (SSA) or banks are preferred.

H—-- —— — B
P o e

Caisse des Dépots

caissedesdepots.fr 30 Green, Social and Sustainability Bonds



Reporting
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Publication of the reporting is a key step when building the credibility of an issuer in the green,
social and sustainability bond market by keeping investors up to date on respect with initial
commitments.

Caisse des Dépéts is committed on a given frequency and quality of reportings in line with the
highest requirements of international standards. Caisse des Dépéts will publish on an annual
basis and as of 2020 the following reports:

| 1. Assurance on effective fund allocation

Caisse des Dépots will publish an exhaustive and nominative list of financed projects. For each
eligible category, the number of projects, the average share of Caisse des Dépéts financing,
the invested amounts as well as the refinancing and co-financing shares will be detailed in a
table. Before each new Green, Social or Sustainability bond issuance, the presentation made
to investors will provide the indicative refinancing portion. The share of unallocated proceeds
managed by the cash management teams will be disclosed in this report.

The Statutory Auditor of the Caisse des Dépéts Group will certify the effective allocation of
proceeds to eligible projects. In line with its philosophy of integrating the "Green, Social or
Sustainability Bond" process into existing procedures, the work of the auditor will follow the
same calendar as the one for the audit of the annual accounts of the Caisse des Dépbts Group.

Figure 2 - Process for proceeds monitoring and allocation

M actors

of disbursements relating to eligible assets Investment Department and Financial

Department of Banque des territoires
Investment Department of Caisse des
Dépots

of disbursements data

Department of Execution of Financial
Operations

Group Financial Department

Caisse des Dépots
caissedesdepots.fr

of the summary document for the
Green Bond, Social and Sustainability
Committee

of selection or non-selection of eligible
assets

of accounting data

of the attestation of good allocation of funds
and the list of selected green, social or
sustainability assets

« Accounting and Management team
« Financing team

Green, Social and Sustainability Bond
Committee

Department of Execution of Financial
Operations
Statutory auditors

Department of Communication

Annual Frequency
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| 2. Certification on the conformity of the projects

This certification delivered by the auditor validates the conformity of the assets with the
eligibility criteria. For example, in real estate, it will attest the final award of the environmental
label or its contractual arrangements, depending on whether the asset is delivered or at the
project stage.

| 3. ESG indicators related to the projects

The annual reporting aims at informing the bondholders about key features of the projects
based on:

B Activity indicators i.e. “output” (e.g. energy production in MWh, number of
beneficiaries)

B Impact indicators (e.g. avoided CO2 emissions, number of jobs supported)

These indicators are either collected by the teams in charge of investments and then
aggregated and communicated without restatement; or computed based on established
formulas. Caisse des Dép6ts, under the direction of its strategy department and in collaboration
with external stakeholders, leads a continued reflection on this topic in order to obtain robust,
opposable and relevant references for each asset class that can potentially be concerned'®.

Figure 3 - ESG reporting process
[ X X1 \ aam's
'H'H‘ ACTORS K TOOLS EE caLenDAR

c q Depending on datas:
GG April 30, year N
Asset Managers
‘ Indicators collection 9 OR . - )
Over the time when eligible projects are
=1 reviewed
Head of Investment Department
- . Information System tool of
Indicators consolidation at Within the investment Department of the BdT and the the entity concerned May31. vear N
asset portfolios levels financial investment Department of the CDC - ay 31, y«
« Green, Social and Sustainable Bonds » referent of

Consolidation the entity

Ind;cato;s cor:/sol:)dg;i.on by BdT : extra-financial evaluation . June 30, year N

chammensubs e Asset management : Group Sustainable Policy
. I Group Sustainable Policy Excel files July 31, yearN
Indicators consolidation at P
the group level
Report publication :

Communication . Group Sustainable Policy Printed report downloadable VF : September 30, year N

Production of annual report Department of Communication on the Group's website o VE : October 15, year N

D « Green, Sociale and b4
Sustainable Bond »

'3 As part of its project of issuing a sustainability bond in 2019, Caisse des Dép6ts commits to be assisted by an external expert
to identify and develop ESG indicators to objectivize the environmental and social impacts of eligible projects.
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This process is particularly of great importance, as Caisse des Dépbts wishes to play,
alongside others key participants as the State', a prominent role in contributing positively to
the debates animating the market, notably about the format of impact reporting. Caisse des
Dépdts will engage with the rest of the involved community in a study to assess the
environmental impact of the funds dedicated to the remediation of polluted sites as well as the
social impact.

Caisse des Dépbts will publish a report consolidating the outputs and impact indicators at the
most relevant portfolio scale. Landmark projects will be subject to more detailed presentations.

As a long-term investor, Caisse des Dépbts aims to invest in sizeable projects, as well as in
local undertakings of more modest size alongside relevant partners (such as developers,
investors, builders, local managers). In this context, it strives to support regional actors in their
professionalism strengthening, in order to enhance their understanding of the environmental
impact of their activities, notably in improving the evaluation of the effects on both the climate
and the environment. In order to achieve this, Caisse des Dépots intends'® :

B For the projects that are already subject to partnership agreements, to take measures
allowing the transmission of information between all members;

B For future projects, to integrate in addition to the requirements on performance targets,
the relevant indicators expected and their frequency.

4 The report on ex-post environmental impacts of expenditures funded by the Green OAT is under the supervision of an Inde-
pendent Expert Evaluation Board, which held its inaugural meeting on December 11, 2017.

'® This ambitious and evolving approach will initially apply to identified projects belonging to the pool of assets eligible for the

allocation of green, social and sustainability bonds, the final medium-term ambition being to generalize it to the entire investment
scope.
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Table 3 - Activity and impact indicators

Sector

Impact indicators

Green energy

ODD target

7.1 By 2030, ensure universal access to affordable, reliable
and modern energy services

Production capacity

Annual production (real/estimated for
operating and construction assets)

and heat Amount of stored energy / storage
production and 7.2 By 2030, increase substantially the share of renewable capacity and technology used
. storage energy in the global energymix ~ Tooooooooooooooooooooooooooooooooooooooooos
infrastructure Number of direct jobs sustained
CO, emissions avoided
Number of household equivalent supplied
Energy consumption (kWhep/m?/year)
7.3 By 2030, double the global rate of improvement in energy Environmental certification and/or energy
efficiency label
Green real 11.3 By 2030, enhance inclusive and sustainable urbanization g’halfmoefrz;%ﬁds outside the Paris
estate and capacity for participatory, integrated and sustainable 99

human settlement planning and management in the country

Number of direct jobs sustained
CO, emissions avoided
Energy saving (kWhep/year)

Decontamination
and Remediation

15.3 By 2030, combat desertification, restore degraded land
and soil, including land affected by desertification, drought and

Number of decontaminated sites
Surface of decontaminated lands (ha)

of sites floods, and strive to achieve a land degradation-neutral world Number of direct jobs sustained
GHG emissions avoided
s 9.1 Develop quality, reliable, sustainable and resilient Number of clean vehicles deployed by
9 Mot infrastructure,  including  regional ~and transborder type of transport. ) )

& infrastructure, to support economic development and human Number of charging stations installed
well-being, with a focus on affordable and equitable access for Number of km of river transport / rail
all deployed

Sustainable 11.2 By 2030, provide access to safe, affordable, accessible Number of users served
transport and and sustainable transport systems for all, improving road =~ "7 7T TTTTTTTTTTTTTTTTTooTTomToT s
mobility safety, notably by expanding public transport, with special
attention to the needs of those in vulnerable situations, . . . .
women, children, persons with disabilities and older persons Number of direct jobs sustained in the
construction phase /operational phase
11.3 By 2030, enhance inclusive and sustainable urbanization CO, emissions avoided
and capacity for participatory, integrated and sustainable
human settlement planning and management in the country
p— 8.2 Achieve higher levels of economic productivity through
ECONOMICGROWTH diversification, technological upgrading and innovation,
including through a focus on high-value added and labour- Optic fiber networks:
intensive sectors Rate of coverage of the public initiative
9.1 Develop quality, reliable, sustainable and resilient area
infrastructure,  including  regional and transborder Number of connectable outlets
s infrastructure, to support economic development and human Number of connected dwellings
9 Nomsnucne well-being, with a focus on affordable and equitable access for Number of companies / public institutions
& all subscribed
Digital
infrastructure 9.c Significantly increase access to information and

REDUCED
INEQUALITIES

@

communications technology and strive to provide universal
and affordable access to the Internet in least developed
countries by 2020

10.2 By 2030, empower and promote the social, economic and
political inclusion of all, irrespective of age, sex, disability,
race, ethnicity, origin, religion or economic or other status

Number of direct jobs sustained in the
construction phase /operational phase

Eco-efficient data centers:
CO, emissions avoided

Caisse des Dépots
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Domaines

ODD cible

Indicateurs bruts « output » / d’impact

Education and
employment
integration

4 QUALITY
EDUCATION

]

REDUCED
INEQUALITIES

@

4.4 By 2030, substantially increase the number of youth and
adults who have relevant skills, including technical and
vocational skills, for employment, decent jobs and
entrepreneurship

4.5 By 2030, eliminate gender disparities in education and
ensure equal access to all levels of education and vocational
training for the vulnerable, including persons with disabilities,
indigenous people and children in vulnerable situations

10.2 By 2030, empower and promote the social, economic and
political inclusion of all, irrespective of age, sex, disability, race,
ethnicity, origin, religion or economic or other status

Number of beneficiaries
Number of trained / graduated people

Number of hours of training or
professional reintegration created

Number of jobs sustained

Social and
Solidarity
Economy

DECENT WORK AND
ECONOMIC GROWTH

REDUCED
INEQUALITIES

@

1.2 By 2030, reduce at least by half the proportion of men,
women and children of all ages living in poverty in all its
dimensions according to national definitions

8.3 Promote development-oriented policies that support
productive activities, decent job creation, entrepreneurship,
creativity and innovation, and encourage the formalization and
growth of micro-, small- and medium-sized enterprises,
including through access to financial services

10.2 By 2030, empower and promote the social, economic and
political inclusion of all, irrespective of age, sex, disability, race,
ethnicity, origin, religion or economic or other status

Number of beneficiary companies
Number of final recipients

Number of jobs sustained

Social real
estate

10 aukines

@

1.2 By 2030, reduce at least by half the proportion of men,
women and children of all ages living in poverty in all its
dimensions according to national definitions

1.4 By 2030, ensure that all men and women, in particular the
poor and the vulnerable, have equal rights to economic
resources, as well as access to basic services, ownership and
control over land and other forms of property, inheritance,
natural resources, appropriate new technology and financial
services, including microfinance

10.2 By 2030, empower and promote the social, economic and
political inclusion of all, irrespective of age, sex, disability, race,
ethnicity, origin, religion or economic or other status

11.1 By 2030, ensure access for all to adequate, safe and
affordable housing and basic services and upgrade slums

Number of beneficiaries

Number of jobs sustained

Caisse des Dépots
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Sector ODD'’s target

s 3.8 Achieve universal health coverage, including financial risk

protection, access to quality essential health-care services and
A4 access to safe, effective, quality and affordable essential
medicines and vaccines for all

10 M 10..2. By 2030, empower and promote the social, (_acon_qmic and
A~ political inclusion of all, irrespective of age, sex, disability, race,
4=) ethnicity, origin, religion or economic or other status
A 4
Healthcare
and social- ODD specific to health and social real estate :
healthcare

7.3 By 2030, double the global rate of improvement in energy
efficiency

11.3 By 2030, enhance inclusive and sustainable urbanization
and capacity for participatory, integrated and sustainable
human settlement planning and management in the country

Impact indicators ‘

Number of health centers built /
renovated

Number of beneficiaries (additional
capacity available)

Number of medical consultations per
year (GPs, Specialists)

Increase in % of the population served
by local medical care

Evolution indicator of localized potential
accessibility (APL) to the doctor, which is
expressed in number of accessible
consultations per year per inhabitant.
Reduced access time for residents to
health care

Follow-up of the % of the adult
population reporting having given up
health care for financial reasons

Health and social real estate:
Number of retirement
homes/EPHAD/senior health homes
built or renovated

Number of additional places available
Annual energy consumption (by m?)
Environmental Certifications

Number of direct jobs sustained

CO, emissions avoided

Energy saving (kWhep/year)
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Second Party
Opinion by Vigeo
Eiris
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SECOND PARTY OPINION:

ON THE SUSTAINABILITY CREDENTIALS OF CAISSE DES DEPOTS ET
CONSIGNATIONS' GREEM, SOCIAL & SUSTAINAELE EOND
des Dépbts FRAMEWORK

May 10% 2018

‘Vigeo Eiris was commissioned to provide an independentopinion (hereafer "Second Party Opinion” or "5PO%) on
the sustainabiitycredentials and managementof the Green, Social & Sustamable Bond Framework forwarded o
Vigeo Eiris (the “Framework™) created by Caisse des Dépdis etConsignations (the “lssuer” or"CDC o govern al
potential Green, Social and Sustainable bonds o be issued under the Fram ework (the "Bonds"}.

Cur opinion is established according to Vigeo Ems’ Envronmental, Social and Govemance ("ESGET) exclusie
assessmentmethodologyfor the assessmentofsocial responsiblity performance and nsks (Envirenmental, Sodal
and Govemance, "ESGE") and to the intemational Capital Market Association’s Green Bond Prnciples ("GEP)and
Social Bond Principles ("SBP"} wiluntary guidelines {referred to as the "Principles”), bofh edited in June 2D18.

Cur opinion is builton the review of the following com ponents:

1) Issuer: assessmentocfthe Issuer's ESG perormance as evaluated in September 2017 -, its management
of potential stakeholders-related ES @ controversies and its inwolwementin controversial acthivities

2} Issuance: assessment of e Framework, including the coherence between the Framework and the
Issuer's emironmental commitments, its potengal contribution o susteinabiityand i alignmentwith the
four core com ponenis ofthe GBP and SBP 2018.

Cur sources of information are muliichannel combining data from (i) public informaton gathered from public
sources, presscontent providers and stakeholders (i) inform ation from Vigeo Eins exclusiwe ESG raing databasse,
and (iii) information provided by the Issuer through documents and intendews conducted with Issuer's manages
and stakehalders imwlwed in the Green Social or Sustainable Bonds issuance, held wa a telecommunicatons
system.

We carried out our due diligence assessment from March 20158 o May 2018, We consider that we were provided
with access o all the appropriate documens and intendewses we soliciied. We consider that the inform ation made
available enables us fo establish our opinion with & reasonable level of assurance on its com pleteness, precision
and reliability.

VIGED BRIS' OPINIDN

Vigeo Bris s of the opinion that the Green, Social & Sustainable Bond Framework of Caisse des Depots
et Consignations is aligned with the four core components of the Green and Social Bond Principles
2018

We express a reasonable assurance? {our highest level of assurance) on the lssuer’s commitments and
on the contribution of the contemplated Bonds to sustainability.

1) Issuer

¢ Az of Sepiember 2017, Caisse des Dépots et Consignations displays an overall advanced ESG
performance, ranking 12 within our "Specific Purpose Banks & Agenciez” secior which covers 15
companies. The lssuer's managenal performance appears advanced in all three pillars : Envircnment
Social and Govemance. Our assurance that the Issuer's risk factors are adeguatkely managed is
reasonable, including reputatonal, human capital. legal and operational nsks.

¥ As.of May 7% 2018, Caisse des Dépdts etConsignations is involved in 1 isolated controversy relaed
to intemnal control and nsk management The severity of s impact on both the insttuton and its
stakeholders is consdered weak. The Issuer is considered remediative. The Issueris not imelved in
any of the 15 controversial acivities screened under Vigeo Eirns' methodology.

* This opinicn Is to be conskierd as the “Second Party Opinion” destribed in the v ountary guidelines (June 2013 Ediion) edled by the Intemational
Capila Marke! Association |waw.lcmagmup. o
T The 15 controv erstal actv lies analy sad by Vigeo Einis are: Alcohol, Animal wefars, Chamicals of concem, Clvillan Tireanms, Fossi Fusls Industy,

Cnal, Tar eants a0 ol shale, Gambing, Genalic engnesrng. High infevest rate landing, MEltary. Nuclesr power, Pomography, Repmductie
medicine, 3nd Tobaces.

* Definition of Vigeo Siris’ seales of assessmant (25 detalied in tha Methadoiogy section),
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Appendix 1:
Commitment
Committee of Caisse
des Dépots

Excerpts of the internal regulations of the Caisse des Dépéts' decision-making bodies.

Applicable thresholds

In the investment and co-investments domain:

* Investments or expenses greater than or equal to EUR 50m are examined in the
Commitments Committee (CDE Group) of the Caisse des dépbts et consignations
(CDC);

* Investments or expenses greater than or equal to EUR 10m and less than EUR 50m
are examined in the Commitments Committee (CE) of the Banque des Territoires
(BdT);

» The National Commitment Committee (CNE) of the Investment Department is in charge
of all investment cases of less than EUR 10m, corresponding engineering credits and
other non-deconcentrated charges.

« For the City, Tourism and Real Estate sectors, investments of less than EUR 1m
(cumulated amounts) are deconcentrated in the Regional Management under the
following conditions: (i) any legal structure, including SEM, (ii) without capital
limitations, and (iii) an accumulated amount of less than EUR 1m and the
corresponding engineering credits.

Group Commitment Committee

A. Scope
The following operations initiated by the public entity and the subsidiaries are the responsibility
of the Commitment Committee:

1) Investment or divestment transactions in equity, by way of acquisition or disposal,
participation in a capital increase, quasi-equity and financing transactions;

2) Operation of mandated activities for third parties and investment in real estate and
information systems;
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3) Creation, development or removal of new products, contact with new clients,
development of new professions, validation of doctrines and strategies, creation of
subsidiaries, development of activity in a new country; a new product or client refer to a
new legal product categories or clients for the Directorate or subsidiary;

4) Exceptional operations: any exceptional operation by nature or amount.

B. Organization

Frequency: ordinary meetings every 15t and 3 Tuesday of the month, or exceptional upon
request
Chairman: the CEQ, in case of absence or incapacity, his deputies

Permanent members: (who can be represented)

« The CEO;
* The deputy CEO;
* Heads of Group financial Department, of the general secretariat, of Group risk

Department, of permanent Control and Compliance Department and of Legal
Department;

+ Committee secretariat.

Members invited according to projects submitted

» the managers in charge of the strategy, the management of the public institution and
the Group or their representative;

» on the proposal of the CDE secretariat and with the agreement of the chairman,
depending on the files, the managers of the services of the Public Institution and the
Group or their representative and, at their request, the collaborators involved in the
realization of the project;

» external experts with the agreement of the CDE’s Chairman.

Banque des Territoires Commitment Committee (CNE BdT)

A. Scope

CNE BdT committee must opine:

« On new proposals for commitments (equity and quasi-equity, debt instruments,
guarantees and charges);

» If any modification of reserves and conditions issued during a previous committee;
» If any event with a significant impact on commitments occurred.

Two cases for a file to be presented to the committee:
» For decision, in the case of a firm commitment request;

- For orientation, in the case of a request concerning the entry of the Caisse des Dépbts
into negotiations with a partner (s), without a firm commitment request at this stage.
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B. Organization

Frequency: ordinary meetings every 1st and 3rd Tuesday of the month, or exceptional upon
request

Chairman: the CEO of la Banque des Territoires in case of absence or incapacity his deputies
Secretary: Commitment Management Service of the Finance Department of the BdT

Permanent members: (who can be represented)

» CEO of la Banque des Territoires;

» Head of BdT financial department;

* managers in charge of risk, permanent control and compliance, legal affairs, tax and
related services, and the network;

» Committee secretariat.

Members invited depending on the projects submitted

» The directors of the profession concerned;

» The regional directors concerned;

» The project managers, representatives of the profession or regional management who
have investigated the project;

» external experts after the agreement of the CC BdT’s Chairman;

» A representative of the services in charge of the management of the Public
Establishment.

Investor CNE BdT

Frequency: The Committee meets on the basis of an annual calendar defined at the beginning
of the financial year

Chairman: the head of BdT investment

Secretary: Secretariat of the Investor Committee of the Finance Department BdT

Permanent members: (who can be represented)

» Head of BdT investment department, committee chairman or his deputy

» The Committee secretary or his representative;

» arepresentative of the network department for a project with territorial impact;

» arepresentative of the Strategic Planning Service of the public institution

» Directors responsible for risk, permanent control and compliance, as well as legal and
related services.

Members invited according to projects submitted

» The regional directors concerned;
» The heads of investor business concerned;
» The project managers and experts concerned.

The representatives of all departments concerned may also participate in the Committee.
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Appendix 2: Green
Social and
Sustainability Bond
Committee

Main assighments

“Green, Social and Sustainability Bond” Committee is responsible for:

» decision to allocate the bond proceeds to eligible projects which have already been
disbursed;

* reviewing the follow-up of projects already allocated by ensuring that they comply with
the eligibility criteria over time;

» decision, if relevant, to replace any project becoming ineligible;

» if necessary, completing the pool of projects of an existing issuance;

* monitoring of unallocated proceeds towards potential eligible projects;

» specifying to cash management the amount to be reinvested, the cash management
dealing with the investment of excess cash amounts;

» updating eligibility criteria.

Organization

Frequency : annual
Chairman: The head of Group Financial Department
Secretary: the manager of the Risk Assessment and Data Management Department

Other members: (who can be represented)

» The head of the investment department of Banque des Territoires;

» The head of the financial department of Banque des Territoires;

» The manager of the Extra-Financial Evaluation Division of Banque des Territoires;

» The manager of subsidiary CDC GPI;

» The manager of the Risk Assessment and Data Management Department

* The manager of the Group sustainable policy;

» The manager of Studies and Coordination within the Accounting and Financial Group
Department;

» The manager of Accounting service within the financial execution department

» The manager of Banking, Finance and Capital Markets within the Legal and Associated
Services Department

» The manager of Balance Sheet Risk and Validation of Models within the Group Risk
Department;

» According to the subjects treated, any person whose presence would be deemed useful
by the committee.
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Appendix 3: Relevant
links to the site of
Caisse des Dépots

Investor relations

http://www.caissedesdepots.fr/en/investor-relations

The Group at the service of ecology and new energies
ttps://www.caissedesdepots.fr/en/ecology-and-energy

The Group at the service of real estate and housing
https://www.caissedesdepots.fr/en/housing-and-property

La Banque des Territoires
https://www.banquedesterritoires.fr/

CSR Challenges
https://www.caissedesdepots.fr/en/csr-challenges

Governance of CSR
https://www.caissedesdepots.fr/en/governance-csr

Responsible investment
https://www.caissedesdepots.fr/en/responsible-investment

Fair Practices
https://www.caissedesdepots.fr/en/fair-practices

Internal responsability
https://www.caissedesdepots.fr/en/internal-responsibility

Our reports
http://www.caissedesdepots.fr/en/reporting
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