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Under the Euro Medium Term Note Programme (@negramme described in this base prospectus @ase Prospectys Société Générale SFH (tigsuer),
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together, theNoteg within the meaning of article L.5330, | of theCode monétaire et financi¢the French Monetary and Financial Code All French Law

Notes and German Law Notes will benefit from the statupoivilége (priority right of payment) created by article L.513 of the French Monetary and Financial

Code (thePrivilege), as more fully described herein.

TheTerms and Conditions and the form of final terms of the German Law Notes are set out in the Paying and Registration regemegtAg

An application has been made to thetorité des marchés financiefhe AMF) in France for approval of thBase Prospectus in its capacity as the competent
authority pursuant to article 2420f itsReglement Générgihe AMF General Regulationy, which implements Directive 2003/71/EC of 4 November 2003 on the
prospectus to be plished when securities are offered to the public or admitted to trading, as amend&dgfiectus Directive

An application may be made (i) to Euronext Paris within a period of twelve (12) months after the date ofdhentéshby the AMF on the Base Prospectus in
order for French Law Notes issued under the Programme to be listed and admitted to trading on Euronext Paris, atitéocdii)getent authority of any other
Member State of the European Economic Area f@nEh Law Notes issued under the Programme to be admitted to trading on a Regulated Market (as defined
below) in such Member State. Euronext Paris is a regulated market for the purposes of Directive 2004/39/EC of 21 Apriha@etin financial instroents,

as amended from time to time, appearing on the list of regulated markets issued by the European Securities Market§teuB8vi) (each, aRegulated

Market). French Law Notes issued under the Programme may also be unlisted or listed and admitted to trading on any otheasgeckiretatiing any other
Regulated Market. The relevant final terms (a form of which is contained herein) in respect of tlud @&su&rench Law Notes (tH&nal Terms) will specify

whether or not an application will be made for such French Law Notes to be listed and admitted to trading and, if seanbh&egjulated Market(s) or stock
exchange(s) where tligench Law Notes will be listed and admitted to tradiffge German Law Notes will not be admitted to trading nor listed on any Regulated
Market(s) or stock exchange(s).

French Law Notes may be issued either in dematerialised fdemdterialised Notgor in materialised formMaterialised Notesas more fully described herein.

Dematerialised Notes will at all times be in beaitry form in compliance with articles L.2Blet seq.of the French Monetary and Financial Code. No physical

documents of titlevill be issued in respect of the Dematerialised Notes. Dematerialised Notes may, at the option of the Issuer, be (ijambéareorteu)

inscribed as from the issue date in the books of Euroclear France (acting as the central depositary) Whielistia accounts of the Account Holders (as
defined in the section entitlhlEedr mTeDenso minmMdatdoonnd i tTiotnlse odndt hRe d\eontoensi nat i on
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addition to Euroclear and/or Clearstream, Luxembourg or delivered outside a clearing system, be deposited as agreéed testuereand the relevant Dealer(s)

(as define below).

German Law Notes will be issued in materialised regist&med only.

Notes to be issued under the Programme are expgxteerated AAA by Fitch Ratings S.A.SFitch Ratings) and Aaa by Moody's Investors Service Limited

(Mo o d and, sogether with Fitch Ratings, tRating Agenciesand each &ating Agency. The rating of the Notes will be specified in the relevant Final Terms.

A rating is not a recommendatida buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning Rating
Agency without notice. As of the date of this Base Prospectus, each of the Rating Agencies is established in the Ewopeaitddistered under Regulation

(EC) No. 1060/2009, as amended (fRA Regulatior). Each of the Rating Agencies iscinded in the list of registered credit rating agencies publiblgettie

ESMA onits website fttps://www.esma.europa.eu/supervision/creglitng-agencies/risk

See section entitled "Risk Factors" for certain information relevant to an investment in the Notes to be issued under the Bramme.
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This Base Prospectus (together with all supplements thereto from time to time),
constitutes a base prospectus for the purposes of article 5.4 of the Prospectus Directive
and contains al relevant information concerning the Issuer which is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position,
profit and losses and prospects of the Issuer, as well as the base terms and conditions of
the French Law Notes to be issued under the Programme. The terms and conditions
applicable to each Tranche (as more fully described herein) not contained herein
(including, without limitation, the aggregate nominal amount, issue price, redemption
price thereof, and interest, if any, payable thereunder) will be determined by the Issuer
and the relevant Dealer(s) at the time of the issue on the basis of the then prevailing
market conditions and will be set out in the relevant Final Terms.

This Base Prospecta should be read and construed in conjunction with(i) any
document and/or information which is incorporated by reference (see section entitled
ADocument s i ncor por @taeydsupblement thdretor tean may b
published from time to time and (iii) in relation to any Tranche of Notes, the relevant
Final Terms.

This Base Prospectus (together with all supplements thereto from time to time) may only
be used for the purposes for which it has been published.

No person is, or has been, authorised t@ive any information or to make any

representation, other than those contained or incorporated by reference in this Base

Prospectus, in connection with the issue or sale of the Notes and, if given or made, such

information or representation must not be rdied upon as having been authorised by the

|l ssuer, the Arranger or any of the Dealers (a
description of the Programmeodo) . Neither the d
sale made in connection herewith shallynder any circumstances, create any implication

that there has been no change in the affairs of the Issuer since the date hereof or the date

upon which this Base Prospectus has been most recently supplemented or that there has

been no adverse change in thmancial position of the Issuer since the date hereof or the

date upon which this Base Prospectus has been most recently supplemented, or that any

other information supplied in connection with the Programme is correct as at any time

subsequent to the dat on which it is supplied or, if different, the date indicated in the

document containing the same.

The distribution of this Base Prospectus and the offering or sale of Notes in certain
jurisdictions may be restricted by law. The Issuer, the Arranger andte Dealer(s) do not
represent that this Base Prospectus may be lawfully distributed, or that any Notes may
be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption avadble
thereunder, or assume any responsibility for facilitating any such a distribution or
offering. In particular, no action has been taken by the Issuer, the Arranger or the
Dealer(s) which is intended to permit a public offering of any Notes or distribuon of
this Base Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this
Base Prospectus nor any offering material may be distributed or published inrg
jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Base Prospectus or
any Notes may come must inform themselves of, and observe, any such restrictions on
the distribution of this Base Prospectus and on the offering and sale of Notes. In
particular, there are restrictions on the distribution of this Base Prospectus and on the
offer or sale of the Notes in the United States of America, the European Economice&
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(including the Federal Republic of Germany, France, Italy, the Kingdom of Spain, the
Netherlands, Switzerland and the United Kingdom) and Japan.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933,
as amended (theSecurities Ac) or with any securities regulatory authority of any state

or other jurisdiction of the United States. The Notes may include Materialised Notes in
bearer form that are subject to U.S. tax law requirements. Subject to ceatn exceptions,
the Notes may not be offered, sold or (in the case of Materialised Notes), delivered
within the United States or to, or for the account or benefit of U.S. persons (as defined
in Regulation S under the Securities ActRegulation 3), or in the case of Materialised
Notes, United States persongas defined in the U.S. Internal Revenue Code of 1986, as
amended) The Notes are being offered and sold outside the United States to AJIB.
persons in reliance on Regulation S.

For a description of these and certain other restrictions on offers, sales and transfers of
the Notes and on the distribution of this Base Prospectus, sd¢ke section entitled
ASubscription and Sal eo.

This Base Prospectus does not constitute an offer of, an invitation by or on behalf of
the Issuer, the Arranger or the Dealer(s) to subscribe for, or purchase, any of the Notes
below.

The Arranger and the Dealer(s) have not separately verified the information contained
or incorporated by reference in this Bae Prospectus. Neither the Arranger nor any of
the Dealers makes any representation, express or implied, or accepts any responsibility,
with respect to the accuracy or completeness of any of the information contained or
incorporated by reference in this Bae Prospectus. Neither this Base Prospectus nor any
other information supplied in connection with the Programme (including any
information incorporated by reference therein) is intended to provide the basis of any
credit or other evaluation and should notbe considered as a recommendation by any of
the Issuer, the Arranger or the Dealer(s) that any recipient of this Base Prospectus or
other information supplied in connection with the Programme (including any
information incorporated by reference therein) stould purchase the Notes. Each
prospective investor in the Notes should determine for itself the relevance of the
information contained in this Base Prospectus and its purchase of the Notes should be
based upon such investigation as it deems necessary. Neitthe Arranger nor any of
the Dealers undertakes to review the financial condition or affairs of the Issuer during
the life of the arrangements contemplated by this Base Prospectus, nor to advise any
investor or prospectiveinvestor in the Notes of any mformation that may come to the
attention of any of the Dealers or the Arranger.

None of the Dealers or the Issuer makes any representation to any prospective investor
in the Notes regarding the legality of its investment under any applicable laws. Any
prospective investor in the Notes should be able to bear the economic risk of an
investment in the Notes for an indefinite period of time.

In this Base Prospectus, unless otherwise specified or the context otherwise requires,
references to fian, NBEER oadar e fieor bbe | awf ul curr
states of the European Union that have adopted the single currency in accordance with
the Treaty establishing the European Community, as amended from time to time,
references to AAO, i8peuhidsgstaréi hgothedl awfu
United Kingdom, references to fA$o0, AUSDO and 0
of the United States of America, references t
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currency of Japan andndefiweasesr anoc AACH&EDEe t
currency of Switzerland.

For the purposes of this Base Prospectus, cressferences to the definition of capitalised
terms used in this Base Prospectus are set ou!

ter mso.
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1. SUMMARY OF THE PROGRAMM E

Summaries are made up of disclosure requirements knowklesiénts. These Elements
are numbered in section®A& (A.16 E.7).

This summary contains all the Elements required to be included in a summary for this type of

securities and issuer. Because some Elements are not required to be addressed, there may be

gaps in the numbering sequence of the Elements.

Even though an Elementay be required to be inserted in the summary because of the type of
securities and issuer, it is possible that no relevant information can be given regarding the
Element. In this case a short description of the Element is included in the summary with the
mentionof "Not applicable”.

Sedion AT Introduction and warnings

Al

Warning

This summary is provided for purposes of the issuerefhch law otes the
Noteg with a denomination of | es
denominated in a currency other than euro, the equivalent amount ir
currency at the issue date) made pursuant to the Programme (as
below).

This summarymust be read as an inthaction to the base prospectus ddtec
May 2017 which received visa no.71215 from the Autorité des marché
financiers on 19 May 2017 (the Base Prospectys relating to the
0430, 000 EWrdNedidmOTerm Note Parisregisteredprogramme of
the Issuer(the Programmg. Any decision to invest in the Notes should
based on a consideration of the Base Prospectus as a whole, inclug
documents incorporated by reference therein, any supplement thereto th
be published from time to time and the final terms nedptio the relevan
tranche of Notes (theinal Terms).

Where a claim relating to the informatiaontainedor incorporated by
reference in the Base Prospectus is brought before a court in a member
Member Stat of the European Economic AreBHA) or in Switzerland, the
plaintiff investor may, under the national legislation of the Member Sta
Switzerland where the claim is brought, be required to bear the co:
translating the Base Prospastbefore the legal proceedings are initiated.
claim on civil liability can be brought in a Member Statein Switzerland
against any person on the sole basis of this summary, including any tran
thereof, except if the summary is misleading, tuaiate or inconsistent whe
read together with the other parts of the Base Prospectus (includii
documents incorporated by reference therein) or if it does not provide,
read together with the other parts of the Base Prospectus (includil
docurrents incorporated by reference therein), key information in order t
investors when considering whether to invest in the Notes.

A.2

Consent by the
Issuerfor the use
of the Prospectus

Not applicable.There is no consent given by the Issuer to use the
Prospectus, as supplemented from time to time, and the applicable
Terms.

Section Bi Issuer

B.1

Legal and
commercial name

SociétéGénéralesFH (thelssuer)
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of the Issuer

B.2 | Domicile and Registered officel7, cours Valmy, 92800 Puteaux, France
legal form of the , s R I - . .
lssuer / legislation Legal form: French société anonyme a conseil d'administratifpublic
under whi?:h the limited company) duly licensed in France as specializediit institution
ISSuer operates (établissement de crédit spécia)ig@ving opted for the status sdciétés de
and its cguntr of f i nance men tdelivered by thdhwodnité deacontrble prudentiel ¢
. intry de résolution
incorporation
Legislation under which the Issuer operateSrenchlaw
Country of incorporation France
B.4 Description of Not appl i cabl eknowfd theads affecing ¢ha Bduandatine
any known trends industries in which it operates
affecting the
Issuer and the
industries in
which it operates
B.5 | Description of the The Issuer israaffiliate of the Société Générale group comprised of the pa
Issuer's Group | company Société Géneérale and its consolidatgiihtes (filiales consolidées
and the Issuer's | (togetherthe Group).
position within
the Group Di agram of the | ssuer6¢s
SOCIETE GENERALE
100%
SOGEPARTS
0.0000027% SOCIETEGENERALE
SFH
B.9 | Figure of profit Not applicable The Issuer does not provide any figure of profit forecag
forecast or estimate.
estimate(if any)
B.1J Description of thel Notapplicable Ther e are no qualificati
nature of any
qualifications in
the audit report
on the historical
financial
information
B.12 Selected financial Comparative Financial Dafsn EUR)
information
Income 31/12/2016 31/12/2015
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Statement Audited Audited
Net banking 44,607,341 40,352,804
income
Gross operating 35,578,894 31,438,295
income
Net income 18,324,367 5,975,405
Balance Sheet
Total  balance 26,018,178,385 24,946,625,857
sheet
Sharehol 500,141,191 481,816,824
equity
Debt securities 25,063,263%K58 22,177,179,608

Cash flowqin thousands of EUR)

31/12/2086 31/12/2015
Audited Audited
Net cash flow from (4,973,538) (1,290,253)
operating activities
Net cash flow relatingo ) i
investment activities
Net cash flow relating 2,886,084 3,508,360
financing activities
Changes in net cash (2,087,454) 2,218,107
Total 139,537 2,226,991

There has been noaterialadverse change in the prospects of the Issinee
the last published annual audited accounts.

There hadeenno significant change in the financial or trading position of
Issuer sincehe end of the last financial period for whifthancial statementg
have been published.

B.13

Description of
any recent events
particular to the
Issuer which are
to a material
extentrelevant to
the evaluation of
the Issuer's
solvency

Not applicable There have beeno recent events whicthe Issuer consider
materialto the investorsincethe end of the last financial period for whi
financialstatements have been published.

B.14

Statement as to
whether the
Issuer is

Pleaseseei t em B. 5 above for | ssuer 6s

The Issuer acting as lender,entered with Société Généraleacting as
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dependent upon
other entities
within the Group

borrower (theBorrower), into a facility agreement (tHeacility Agreemeny.

In order to secure the full and timely payment of all financial obligat
which are or will be owed bysociété Généraléo the Issuerunderthe
Facility Agreementthe Issueracting as beneficiary, arfflociété Généralg
in its capacity as drrower,enteredinto a collateral security agreemdtte
Collateral Security Agreeme setting forth the terms and conditions up
which (i) Société Généralshall transfer, by way of securityefnise en
pleine propriété a titre de garanji¢o the benefit othe Issuer pursuant t
articles L211-36 et seq of the FrenchCode monétaire et financigthe
French Monetary and Financial Codg home loans(pr °t s )

complying with the eligibility criteria provided for byrticle L.51329 of the
French Momtary and Financial Code and @pciété Généralghalltransfer
to the Issuercertain amounts as cash collaterghde espécgsupon the
occurrence of certain downgrading events relating to Société Gérndévate
loans are originated by Société Généealavell as by some of its affiliates.

Thelssuer relies on third parties who have agreed to perform services f
Issuer and has entered at the date of the Base Prospectus in several
In particular, the Issuer relies on Société Générale for:

- the collectionand monitoring of thédhomesloans transferredrdmis en
pleine propriété a titre de garanjie favour of the Issuer

- the management of its operations in accordance with prodsiof
Article L.513-15 of the French Monetary and Financialdép

- theALM and treasury management;

- thebookkeeping and regulatory reports productions;

- theadministrative, legal and fiscal management; and

- theopening anaperatingof its bank accounts.

Without prejudiceto the provisions of th€ollateral SecurityAgreementthe
Issueris exposed to the credit risk 8bciété Générala capacity as Borrowe
under the advances granted by the Issneaccordance with the Facilit
Agreement, being specified that the Issuer is not exposed to credit r
Sociétée Ge ®r al ed6 affiliates acting afg
by way of security to the benefit of the Issuer.

Due to the fact thaBociété Générales acting in several capacities in t
operation of the Issuer, potential conflicts of interesy ax@se during the life
of the Programme.

B.15

Description of the
| s s u eincipas
activities

The Issuer'sshall only carry out the activities and operations, whethe
France or abroad, that are expressly allowed to it under its legal exc
purpose defined irarticles L.51328 et seq.of the French Monetary an
Financial Code applicabletotlseo c i ®t ®s de f i nandio
article 5 of its bylaws (tatutg.

The Issuer may participate in any clearing system, interbank settle
system g¢ystéme de reglements interbancgiresecurities delivery an
payment systemsysteme deeglementlivraison de titre$, as well as any
activity within the context of the monetary policy of the European Ce
Bank.

More generally the Issuer may perform any ancillary activities relating t¢
business or for the purpose of achieving its comtgoparpose, as soon
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these activities comply with the corporate purposgoafétés de financeme
d e | 0 hsaithid defmdd in legal and mandatory legislation applyin
their activities.

B.16

To the extent
known to the
Issuer, whether
the Issueris
directly or
indirectly owned
or controlled and
by whom, and
nature of such
control

At the dateof the Base Prospectus, the Issuer is owned at 99.9 % by S
Générale and the remainder is ownedSGEPARTS, a fulhowned Société
G®n ®r al e dvkich holdfomekhara df e Issuérshare capital

B.17

Credit ratings
assigned to the
Issuer or its debt
securities

Notes to beissued under the Programme are expetielde ratedAAA by
Fitch Ratings S.A.S.and Aaa by Moody's Investors Servicaimited
(together, th&rating Agenciek

The rating of théNoteswill be specified in the relevant Final Terms

As of the date of this Base Prospectus, each of the Rating Agenc
established in the European Union and is regist under Regulation (EU
No. 1060/2009, as amended and is included in the list of registered
rating agencies publishdyy the European Securities and Markets Autho
on its website (ttps://www.esma.europa.eu/supervision/creafiing
agencies/risk A rating is not a recommendation to buy, sell or h
securities and may be subject to suspension, chamgeithdrawal at any
time by the assigning rating agency.

Sedion CT Securities

Cl

Description of the|
type and theclass
of the securities
being admitted to
trading, including
any security
identification
number

The Noteswill be issued in series (eachSgried having one or more issu
dates and on terms otherwise identical. Each Series may be issued in t
(each arranche) on the same or different issue dates. The specific tern
eat Tranche will be set out in the relevant Final Terms.

Form of the Notes

The Notesmay be issued either in dematerialised form or in materia
form.

DematerialisedNotes may, at the option of the Issuer, be issued in b
form (au porteujy or in registered formgu nominatif and, in such latte
case, at the option of the relevant holder, in either fully registered fmun
nominatif pu) or administered registered formu nominatif administié No
physical documents of title will be issued irspect of any Dematerialise
Notes.

Materialised Notes will be in bearer form only. A Temporary Glok
Certificate will initially be issued in respect of each Tranche of Materia
Notes. Materialised Notes may only be issued outside France.

Clearing system
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The FrenchNoteswill be accepted for clearance through Euroclear Franc
central depositary in relation to Dematerialisbidtes and Clearseam
Banking, S.A. Clearstream, Luxembourg, Euroclear Bank S.A./N.V
(Euroclear) or any other clearing system that may be agreed betwee
Issuer, the fiscal agent iespect of the Programme (tRéscal Agen) and
the relevant dealer in relation to Materiali$¢ates

Notesidentification number

The ISIN codeand the common codef the Noteswill be specified in the
relevant Final Terms.

C.2 | Currency of the | Subject to compliance with all relevant laws, regulations and direct
securities issue | Notes may be issued in Euro, US dollafgn, Swiss francs and in any oth
currency(with the exception of Renminbiasspecified in the Final Terms.
C.5 | Description of Not applicable. There is no restriction on the free transferability of the N
any restriction on| (subject to the applicable selling restrictions in various jurisdictions).
the free
transferability of
the securities
C.8 | Description of the| Issue Price

rights attached to
securities,
including ranking
and limitations to
those rights

Notes may béssuedat their nominal amount or at a discount or premiun
their nominal amount.

Denomination

Notes shall béssuedin such é&nomination(sas may be agreed between {
Issuer and the relevant Dealer(s) as indicated in the appli€aialeTerms.

Notes having a maturity of less than one year, in respect of which the
proceeds are to be accepted in the United Kingdom, will constituteitse
for the purposes of the prohibition on accepting deposits contained in s
19 of the Financial Services and Markets Act 2000, unless they are iss
a limited class of professional investors and they have a denominatior
least 100,000 or ts equivalent.

Status of the Notes and Privilege

The Notes ardssuedin accordancewith article L.51330 of the French
Monetary and Financial Code. The Notes benefit frompthélége defined
in article L.51311 of the French Monetary and Financial Co(he
Privilege).

The principal and interest of th¢otes(and where applicable, any Recei|
and Coupons) will constitute direct, unconditional, unsubordinated
privileged obligations of the Issuaand the Notes will rankpari passuand
without any preference among themselves and equally and rateably w
other present or future notes (including the Notes of all other Series
other resources raised by the Issuer benefiting fromPthel ége (all as
described in the sectiomn@tled "Terms and Conditions of the Notés
Status").

Negative Pledge
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Not applicable Thereis no negative pledge clause.

Events of default
Not applicableThereis noeventof default clause.

Taxation

All paymentsof principal, interest and other revenues by or on behalf o
Issuer in respect of the NotdReceipts or Couporshall be made free an
clear of, and without withholding or deduction for, any taxes, du
assessments or governmental charges of whateature imposed, levie
collected, withheld or assessed by or within any jurisdiction or any auth
therein or thereof having power to tax, unless such withholding or dedd
is required by law.

If any law should require that such payments be ettbfo withholding or
deduction, the Issuer will not be required to pay any additional amoul
respect of any suchithholding ordeduction.

Governing law

The Notes(and, where applicable, the Bceipts, Coupons and Talons) ¢
governed by, and shall be construed in accordance kvighch law.

C9

Nominal interest
rate

Date from which

interest becomes
payable and due
dates for interest

Fixed rate

Floating rate

Please alsceferto the inform#éion provided in item C.8 above.

Nominal InterestRate

The Notes maye Fixed Rate Notes, Floating Rate Notes, Fixed/Flog
Rate Notes or ZerG@ouponNotes.

Date from which interest becomes payable and due dates thereof
Such dates will be specified in the applicableal Terms.

Fixed Rate Notes

Fixed interest willbe payable in arrears on the date or dates in each
specified in the relevant Final Terms.

Floating Rate Notes

Floating RateNoteswill bear interest determined separately for each Serié
follows:

(i) on the same basis as the floating rate under a notional interest ratt
transaction in the relevant Specified Currency governed by the
2013 FBF Master Agreement, as published byRéedération bancaire
frangaise in their updated version applicalale at the date of issue of t
first Tranche of the relevant Serjes

(i) on the same basis as the floating rate under a notional interest ratt
transaction in the relevant Specified Currency governed by an agre
incorporating the 2006 ISDADefinitions, as published by th
International Swaps and Derivatives Association,, liictheir updatec
version applicable as at the date of issue of the first Teaf the
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Maturity date
and
arrangements for
amortisation of
the loan,
including the
repayment
procedures

Indication of
yield

relevant Serigsor
(iii) by referencdo LIBOR, EONIA or EURIBOR;

in eachcaseplus or minus any applicable margin, if any, and calculated
payable as indicated in the applicable Final Terms. Floating Rate Note
also have a maximum rate of interest, a minimum rate of interest or both

Unless a higheminimum rate ofinterest is spfied in the relevant Fina
Terms, theminimum rate ofinterest being the relevant rate of interest p
any relevant margirghall be deemed equal to zero.

Fixed/Floating Rate Notes

Fixed/Floating RatdNotesmay bear interest at a rate (i) that the Issuer
elect to convert on the date set out in the Final Terms from a Fixed Ra
Floating Rate, or from a Floating Rate to a Fixed Rate or (ii) that
automatically change from a Fixed Rate to a FlgaRate or from a Floatin
Rate to a Fixed Rate on the date set out in the Final Terms.

Zero Coupon Notes

Zero Coupon Notes may be issued at their nominal amount or at a disc
it and will not bear interest.

Maturities

Subject tocompliancewith all relevant laws, regulations and directives,
Notes may have any maturity as specified in the relevant Final Te
subject to such minimum maturity as may be required by the applicable
and/or regulatory requirements.

An extended maturity date may be specified in the relevant Final Term
Seriesof Notes in accordance with the applicable Conditions

Redemption

Subject toany purchase and cancellation or early redemption, the Noteg
be redeemed on the maturity date at the final redemption amount detel
in accordance with the Terms and Conditions of the Notes.

Redemptiorprior to the maturity date

The Final Terms issued in respect of each issue of Notes will state wh
such Notes may be redeemed prior to their stated maturity at the option
Issuer (either in whole or in parffhe Notes will also be redeemed prior
their stated maturity in case idégality.

Redemption bynstalments

The Final Terms issued in respect of each issue of Notes that are redeen
two or more instalments will set out the dates on which, and the amou
which, such Notes may be redeemed.

Yield to maturity

The Final Terms issued iespectof each issue of Fixedd® Notes will sef
out an indication of the yield applicable if the Notes are held until {
maturity.
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Name of
representative of
debt security
holders

Representation of théloteholders

In respect of any Tranche blotesissued inside France, the relevant Fi
Terms shall specify "Full Masse" and the Noteholders will, in respect ¢
Tranches in any Series, be grouped automatically for the defence o
common interestsn a Masse and the provisions of the Frefttde de
Commercethe French Commercial Codgrelating to the Masse shall app
as completed by tharovisionscontained in the Terms and Conditions.

If the Notesare issued outside France for the purpose of Article LZP8f
the French Commercial Codahe relevant Final Terms will specify th
"Contractual Masse" is applicable and tieteholders will, in respect of al
Tranches in any Series, be grouped autmaldy for the defence of thei
common interests in a MasSéhe Masse will be governed by the provisic
of the French CommerciaCode with the exception of Articles L.2:28,
L.22859, L.22871, R.22863, R.22865, R.22867 andR.22869, subject to
the provisions of the Terms and Conditions

C.1d

If the security has
a derivative
component in the
interest payment,
provide clear and
comprehensive
explanation to
help investors
understand how
the value of their
investment is
affected by the
value of the
underlying
instrument(s),
especiallyunder
the circumstances
when the risks
are most evident

Not applicable. Payments of interest on the Notes shall not involve
derivative component.

C.11

Whether the
securitiesissued
are or will be the
object of an
application for
admission to
trading, with a
view to their
distribution in a
regulated market
or other
equivalent
markets with
indication of the
markets in
guestion

Application may be made for the Notes to be listed anditidchto trading
on Euronext Parispn any other Regulated Market in accordance with
Prospectus Directive or on an alternative stock exchange or mark
specified in the relevant Final Terms. A Series of Notes may be unlisted
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Section Di Risks

D.2

Key information
on the key risks
that are specific
to the Issuer

Risksfactors linked to the Issuer and its activity include the following:
Risksrelatedto the Issuer

- Sole liability of the Issuer under the Natéise Issuer has sole liabilit
under tle Notes;the Notes will not be obligations or responsibilities
any other person;

- Impact of legal and regulatory changéle Issuer is subject to legal a
regulatory changes h a t could materially
the value of its assets

- Reliance of the Issuer on third partiethe Issuer has entered in
agreements witta humber of third parties (including Société Génér
andthereforerelies ondue performance of thesidrd parties;

- Bank counterparty riskghe Issuer is exposed tioe bank counterpartie
risks in relation to its bank accounts and the recovery of its assets;

- Substitution riskwhen the Issuer shall replace a counterparty, the Is
is exposed to a substitution risk, i.e. a risk of delay or inability to apj
a sulstituteentity with respect to the time limits contractually agreed;

- Conflicts of interests in respect of Société Généras some
counterparties (including Société Générale) act as several capaciti
Issuer is exposed tmnflicts of interest;

- Riskrelated to French insolvency lanissolvency and safeguard laws
France could limit the ability of the Noteholders to enforce their ri
under the Notes;

- Resolution procedures under the European Bank Recovery
Resolution framework may have a limdite i mpact on
liabilities: although there is some exemption benefiting to covered b
with respect to conversion or write down measures on liabilities
application of any resolution measure or any suggestion of
application with respedb the Issuer, could materially adversely aff
the rights of Noteholderfor the remaining part of their rights whig
exceeds and is not covered by the value of the cover pool security

Risksrelatedto the assets of the Issuer
Credit risk onthe assetof the Issuer generally

The Issuer bears a general credit risk on its assets as its ability to
payments under the Notes depends of its asgath mainly consist ir(i)

the advances made available to Société Génénaler the facility agreemer
ard, (ii) in case of eveniof default under the facility agreemeand
enforcement of the collateral securityn the home loans transferred
security by Société Généralmder theCollateral Security Agreementhis
risk being mitigated by the three (®)Jlbwing elements:

- eligibility criteria: the assets of the Issuae to be selected as to comj
with the legal eligibility criteriaas provided in article L. 5329 of the
FrenchMonetary and Financial Codeuch as beingome loansréts a
I'nabitaf) securedby a firstranking mortgageghypotheque de premig
rang) or guarante@ (cautionnementby a credit institution, a financin
company $ociété de financemg@rdr an insurance company
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Risksrelatedto the collateral security

financing limitation by privileged debtshome loans may only b
fi nanced by the issuance of obl
as the Notes) and other debt benefiting from the Privilege up
maximum limit determined by the law;

cover ratio between assets and privileged dethts: Issuer must at a
times @mply with a cover ratioprovided by theregulatoryframework
applicable to the Issuer.

No interpretation by French courts of rules applicable dalateral
security: the collateral securityover the home loans receivablés
governed by French legal provisiorimmplementing the Europea
directive on financial collateral arrangements and such French
provisionshave not yet been interpeel by French judges

Impact of the hardening periaah thecollateral security. although there
might be some arguments to consider that tkisisi mitigated in respeg
of the Issuer, there is an uncertainty as to whether the French regi
financial collateral arrangement also protect agadestain nullity of
hardening periodpgériode suspecle

Disproportionate guaranteelthough there might be some argument
consider that this risk is mitigated in respect of the Issuer, there
uncertainty as to whether the rules alisproportionate guaras
provided by the French bankruptcy lamould apply to the collaterg
security

No prior notification to debtors under the home loans transferreq
collateral security: since thedebtors nder the home loans transferred
collateral gcurity are only ntified of the transfer by way of security
their home loan to the Issuer in case of enforcement of the coll
security, (i) there is a risk that the debtors raise defences existing p
any notification or which relate to set off for closely ceated claims
(i) there is no guarantee that the notification of the debtors will be 1
at the times required, and (iii) until notification has been made, the |
bears a commingling risk over Société Générale in respect of colle
under the homians in case of bankruptcy of Société Générale;

Maintenance of value of thmllateral security prior to enforcementhe
failure by Société Générale to maintain the value of d¢ilateralsecurity
over the home loangrior to enforcementip to an amounsufficient to
cover the Notes (the asset cover test) may result in the Issuer |
insufficient funds to meet its obligations under the Notes;

Home loans debtors' ability to pay under the home lo&ikwing the
enforcement of the collateragcurity, the Issuer relies on thenme loans
debtors' ability to pay under the home lgathe failure to pay of thes
debtors may affect the ability of the Issuer to make payments und
Notes;

Enforcement of home loguaranteesin case of failure® a h o n
debtor and eforcement othe relatedyuaranée of sucthome loarby the
Issuer, the Issuer is exposed to the credit risk of the guarantor; hoy
the home loans guarantor is Crédit Logement which is an indepe
and regulated Frenduciété de financement
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Risksrelating to the operations of the Issuer

Interest and currency riskghe Issuer is exposed totérestrisks and

could be exposed turrency risksand in order to mitigate or hedge su
interest and/or currency risks, thesuer uses different covera
mechanisms;

Liquidity risk the Issuer is exposed to liquidity rislk société de
f i nance men tmustl ensule(d atary itimheathunding of its
liquidity needsover a period of 18@alendardays in accordance wit
article R.5137 of the French Monetary and Financial Cdilepursuant
to theCRBF Regulationas amendedhat the average life of the eligib
assets held by them, up to the minimum amount required to comply
the cover ratioeferred to in Article R.518 of the French Monetary an
Financial Code, does not exceed more than 18 months the average
its liabilities benefiting from th@rivilege

Operational risks the Issuerhaving no human or own technic
resources, italies on Société Générale operating and its security p
as well as operating procedures

D.3

Key information
on the key risks
that are specific
to the Notes

There are certain risk factors which are material for the purpose of ass
the risksrelatedto the Notes issued under the Programme including
following:

General risks related to the Notes

need for ndependenteview and advice

assessment of investment suitabilitie Notes may not be a suitak
investment for all investors

existene of potential conflics of interest
legality of purchase

binding decisions of meetings of Noteholders regarding the modific
of the terms and conditions applicable to the Notes

no assurance can be given as to the impact of any possible jU
decision or change to French law or administrative practices afte
date of this Base Prospectus;

provisions relating to meetings of Noteholders being overridder
French insolvency law;

absence of legal or tax advjce

theimplementation oCRD IV packagecould affect the risk weighting ¢
the Notes in respect of certain investors to the extent that those inv
are subject to the new guidelines resulting from the implementatic
theCRD IV package

taxation potential purchasers and sellerstbé Notes should be awa
that they may be required to pay taxes or documentary charges or
in accordance with the laws and practices ofjtmesdiction where the
Notes are transferred or other jurisdictipns

withholding taxesand no grossip obligation absence of payment (¢
additional amounts (in certain circumstances) in relation to t
withheld from payment under the Notes, FATCA and the Euroj
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financial transaction tax

- transactions on the Notes could be subject to a future Eurdipeacial
transactions tgx

- U.S. Foreign Accournitax Compliance Act (FATCAWwithholdingrisk;
- Common Reporting Standard risk;
- forecasts and estates; and

- credit ratings does not reflect all risks relating to the Notesl any
decline in tNetésbuerési brrahe
methodologies may affect the market value of the Notes

Risks related to the structure @f particular issueof Notes

- any optional redemption of the Notes by the Issuer where such feal
applicable

- early redenption when reinvestment risks circumstances are n
advantageous for the Noteholders;

- particular features dfixed Rate Notes
- particular features dfloating Rate Notes
- particular features dfixed/Floating Rate Notes

- Notes issued at aubstantialdiscount or premiunfrom their nominal
amount;

- particular features dero Coupon Notesnd

- Notes having arbExtendedMaturity Date may be redeemed after the
initially scheduled maturity date.

Risksrelated to the market generally

- risks related to the market value of the Nolesng affected by thg
creditworthiness of the Issuer and depending on a number of fé
(including economic, financial and political events and factors affe(
capital markets generally and the stock ergjes on which the Notes a
traded)

- an active trading secondary market for the Notes not developing;

- the exchange rate risk and exchange contassa result investors ma
receive less interest or principal than expected, or no interest or prin
and

- legal investment considerations may restrict certain investments.

Prospective investors shall take their decision to invest in the Notes ¢
thoroughreadingof the information contained in the Base Prospectas
supplemented from time to timand are invited to seek advice from th
own advisers as regard to the legal, taxation and related aspects.

Secion E i Offer

E.2b

Reasons for the
offer and useof
proceedswhen
different from
making profit

The netproceedsof the issues of the Notes will be used for finanoamg
refinancing

(@) the granting ohdvancesinder the Facility Agreement; and
(b) from time to time, the grantingr acquisition of the other assets of {
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and/or hedging
certain risks

Issuer, in accordance with its-kgws tauts) andarticles L.51328 et
seq.of the French Monetary and Financial Code

E.3

Description of
the terms and
conditions of the
offer

Not applicable The Programme does not allow any offer to the public of
Notes.

E.4

Description of
any interestthat
is material to the
issue including
conflicting
interests

The applicableFinal Terms will specify whether any person involved in
offer of the Notes has an interest material todfier.

E.7

Estimated
expenses charge
to the investor by
the Issuer

The estimatedexpenses charged to the investor by the Issuer wil
specified in the applicable Final Terms.
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2. RESUME DU PROGRAMME

Lges r ®s um®s sont constitu®s do®l ®ment s doéi nf
d Bléments Ces Eléments sont numérotés danséetions A a4 E (ALLE.7).

Le présent résumé contient tous les Eléments devant étre inclus dans un résumé pour ce type
de titres et do®metteur. Comme certains EI ®men
dans la séquence de numérotation des Eléments.

M°® me s un EIl ®ment peut °tre requis dans |l e r®
i est possible qubéaucune information pertinen
Danscecasunecout e description de | 6EI ®ment est incl

« Sans objep.

Sedion AT Introduction et avertissements

Al

Avertissement | Le présenr ® s um® est communi qu® @ ttnesde
droit frangais (lesTitres) ayant une valeur nominale de moins de 100.
euros 6u si lesTitres ont une valeur nominale exprimée dans une de
autre que | 6eur o, | 6®qui val ent )

émise conformément au Programme (défirdessous).

Le présentésumé doit étre lu comme une introduction au prospectus de
daté dul9 mai 2017ayant recu le visand.7-215d e | 6 Aut or i
Financiers 1eL9 mai 2017(le Prospectus de Bajeelatif au programme&uro
Medium Term Notel 6 u n  mo 80080r0®0.00fueéuros dd 0 £ me
enregistré a Paride Programmeg. Touted ® c i s i 0 ©sendedtidany le
Titresd o i t sdbappuyer sur un exameans
son int®gralit®, i ncluant | 6dens¢g
tout supplémengui pourrait étre publié le cas échéant &t konditions
définitives applicables auranches des Titres (I€onditions Définitives.

Lorsqu'une action concernant linformation contenue dans le pré
Prospectus de Base est intentée devamtilumal d'un Etat membre (Uftat
Membre de | Espace Ec onomi EEi&)e ou Hau BSusse
linvestisseur plaignant peut, selon la législation nationale de I'Etat Mg
ou de la Suisse ou l'action est engagée, avoir a supporter les fr]
traductiondu Prospectus de Base avant le débubdésprocédure judiciaire

Aucune action en responsabilité civile ne peut étre intentée dans un
membreou en Suisseontre une personnerda seule base du présent résul
y compris toutetraductiony afférant excepté si le contenu du résuest
trompeur, inexact ou contradictoirpar rapport aux autres parties

Prospectus de Base (incluant e n s e rddclnment guieysontincorporé
par référence), ou s'il ne fournit pas, lu en combinaison avec les autres
du Prospectus de Basg ( compri s | 6ensemblsent
i ncorpor ®s par r ®f ®r ence) , | es

investisseurs |l orsqudils. envisag

A2

Consentementdel Sans objetL 6 £ me het denme pas son consentement pour l'utilisatiol
I'Emetteur a Prospectus de Base, tel que complété par le(s) supplément(s) y afféeel
['utilisation du des Conditions Définitives concernées.

Prospectus
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Section Bi Emetteur

B.1 | Raison sociale e| SociétéGénéraleSFH ( Emetteu
nom commercial
de | 6 £ mg
B.2 | Siégesocialet Siege social 17, Cours Valmy, 92800 Puteaux, France
goreme Jlunglgur?]e Forme juridique: société anonymea conseild 6 a d mi n ide droit;
léaislation fran-ai s, d ¥ame n t autori s®e e X |
régissant les crédit spécialisé yant opté pour letatut de société de financement (
gISSe | 6 haabcictoartd ® par | 6Autorit® de co
activites et pays i
doori gi rfLegislai on ap p |[Emetteub drat francaib 0
Pays doi mmdtamcé cul ati on
B.4b| Description de | Sans objetl | néy teadarmemgane des r ®percu
toutetendance |[ses secteurs dobéactivit®
connue ayant de
répercussions
sur 'Emetteur et
ses secteurs
d'activité
B.5 | Description du | L Bmetteur est une filiale du groupe Société Générahaposéde la société
groupe de mere Société Geénéralet desesfil iales consolidées (ensemble@supd.
'Emetteur et de Diagramme du Groupedel 6 £ met t eur
lapl ace ¢
occupe
| 6Emett € SOCIETE GENERALE
100%
SOGEPARTS 55.9%
0.0000027% SDCIETEGENERALE
5FH
B.9 | Montantdela |[Sans objet. LOE£Emetteur ne fourn
prévision oude | bénéfice.
| eStimation du
bénéfice
B.10| Descriptionde la| Sans objetll n 6y a rgsexve dad$es rappors des commissaires ay

nature des
éventuelles
réservessur les
informations
historiques
contenues dans
le rapport
ddaudi t

comptes
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B.12

I nformations
financieres
historiques

Données financierasomparées (eauros)

Compte de résultat 31/12/2086 31/12/2015
Audité Audité

Produit net bancaire 44.607.341 40.352.804

R®sul tat d 35.578.894 31.438.295

brut

Résultat net 18.324.367 5.975.405

Bilan

Total du bilan 26.018.178.385 24.946.625.857

Fonds propres 500.141.191 481.816.824

Dettes  représentées 25.063.2635658 22.177.179.608

par un titre

Flux de trésoreri¢ en mi I | i ers dbéeur os)
31/12/206 31/12/206
Audité Audité

Flux de trésorerie nette

pour les activités (4.973.538) (1.290253)

doéoexploitati

Flux de trésorerie nett

pour les activitég - -

doéi nvesti ssg¢

Flux de trésorerie nett

pour les activités d 2.886.084 3.508360

financement

Variation de la trésorerie (2.087.454) 2 218.107

nette

Total 139.537 2.226.991

Il n 6ayeu aucun changemesignificatif défavorable dans les perspectives
| Enetteur depuis la date de publication des derniers états financiers a
vérifiés et publiés.

1 subvensiaticun changement significatfins lasituation financiég ou
commerciale de I'Emetteur depuis la fin de la période couverte pg
derniers états financiers publiés

B.13

Description de
tout évenement
récentpropre a
I'Emetteur et
présentant un
intérét
significatif pour
I'évaluation de
sa olvabilité

Sansobjet | | ndy a pas do &wetteueconsidete came
significatif pour les investisseurs deplasfin de la période couverte par |
derniers états financiers publiés
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B.14

Déclaration
concernant la
dépendance de
I'Emetteur a

| 6®gard
entités du
groupe

Voir sectionB.5ca van't relative 7 | acti ol

L6Emetteur agissant en tant gue
agissant en t amrpruntew)pd wengonvention eeuprét (|
Convention de Prat Afin de sécuriser le paiement intégral et en temps util
toutes les obligations financiéres qui sont ou seront a la charge de ¢
Généralevistv i s de | 0 femediet eluar Qioun viEnetteur,
en tant gue b®&n®ficiaire, et So
conclu un contrat de garantie avec constitution de siret€didrat de
Garantie) fixant les conditions dans leselles (i) Société Générale dey
remettre en pleine propri ®t ®

conformément aux articles L.2B6 et suivants du Code monétaire
financier, des pr°ts 7 | 6habit al
I 6arti @9 du Chde Bdn8taire et financier et (i) Société Géné
devra transf®rer ~° | 6£ met t eecapecescel
cas de dégradation de notation de Société Généralprétss | 6 h a b
originés par Société Gémade S.A. ainsi que certaines de ses filiales.

L6E£Emetteur d®pend de tierces par
de services pour sonh compte. En
Générale pour

- la gestion et r e cabitatvemis englrine propeieeé
titre de garantie n f aviEmetteurde | 6

- la gestion de ses op®rations ¢
L. 51315 du Code monétaire et financjer

- la gestion de son ALM et de sa trésorerie
- latenue de sa cqtabilité et la production des rapports reglementaire
- la gestion administrative, juridique et fiscalet

- Il douverture et |l a tenue de ses
Sanspréjude de | a Garanti e, | 6E£mette
Société Générale en a n't guobé Empr unt e wonserdisi paj
|l 6Emetteur en vertu de |l a Conve
ndest pas expos® au risque de
i ntervenant en tant g u 6 emis anigaramtte r
|l 6E£Emetteur

Société Générale intervenant a plusieurs titres dans les activité
| 6Emetteur, des conflits doéint®
durée du Programme.

B.15

Description des
principales
activités de

| 6 £Emet t ¢

Léoactixelu®i ve de | 6E£metteur est
en Franceg u 6 © | 6g@ tlur sanh exgressément autorisées par son (
Iégal défini auxarticles L513-28 et suivantslu Code monétaire et financi
applich| es aux soci ® ®s de financel]|
s t at Hreteumpelt participer a tout systéme de compensation, syster
reglements interbancaires, systéemes de reglelimeaison de titres, comme
toute autre activité liée &alpolitique monétaire de la Banque Centy
Européenne.

Plusgénéralement Emefteupeut pratiquer toute activité annexe relative &
affaires oudansle but de poursuivre son objet social, sous réserve qu
activit®s soi ent acden socétémdesfinancemerd
| 6habitat tels que d®finis par |
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B.16

Dans la mesure
ou ces
informations
sont connues de
| EBmetteur,
indiquer si celui-
ci est détenu ou
controlé,
directement ou
indirectement, et
par qui ;

Nature de ce
contrble

A |l a date du Pr os p estdétierna 9996 pd Soside,
Généraleet pour 0,1% par SOGEPARTS, unentité du GroupeSociété
Généralequi détiemune actiondé 6 £ met t eur

B.17

Notation

attribu ée a
| 6 E£mett e
ses titres
déempr ur

LesTitres émissousProgrammaeadevraient étranotésAAA par Fitch Ratings
SASet Aaa par Mo odylLinged (emsenmble, iedgenses
de Notation.

La notation des Titres sera précisée dans les Conditions Définiti
applicables.

A la date du Prospectus de Base, chacune des Agences de Nestiitablie
dans | 6Uni on Europ®enne et i mmat
n°®1060/2009, tel que modifié, et inscrite sailiste des agences de notati
publiéepar| 6 Aut ori t ® Eur op®enn eur sbe site
internet (https://www.esma.europa.eu/supervision/crealiing
agenciehisk). Une notation ne constitue aucunement une recommand
d'acheter, de vendre ou de détenir des titres et peutlfareo b j e |
mo me nt ddbune suspensi on, déun cl
notation qui l'a attribuée

Sedion Ci Titres concernés par le Programme

Cl

Description de I
nature et de la
catégoriedes
titres émis et
admis a la
négociation et
indication de
tout numéro
déi dent i
destitres

Les Titres seront émis parésies (chacune un&érig, ayantla méme date
do®missi deps dates do®smutses madalitésdéta
identigues Chaque 8rie pourra étre émise par tranches (chacune
Tranche), ayant la méme date d'émission ou des dates d'émission diffél
Les modalités spécifiquesn chaque Tranche seront indiquées dans
Conditions Définitiveapplicables.

Forme desTitres
LesTitrespeuvent étre émisous forme dématérialisée matéialisée.

Les Titres Dématérialisépourront, au gré deBinetteur, étre émis au porte
ou au nominatif et, dans ce dernier cas, au grétalaire concerné, soit al
nominatif pur, soit au nominatif administré. Aucun document ne sera én
représentatiodesTitresDématérialisés.

Les Titres Matérialisés seront émis au porteur uniquement. Un cert|
global temporaire relatif a chaque Tranche Witres Matérialisés ser:
initialement émis sans coupon d'intérét. LBfres Matérialisés pourron
uniqguement étre émis hors de France.

Systémes de @mpensation

Les Titres pourront étre compensées par Euroclear France agissant €
gue dépositaire central, pour l@gres Dématérialisés, et par Clearstre:
Banking, S.A. (Clearstream, Luxemboury par Euroclear Bank S.A./N.V
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(Euroclean ou par tout autre systeme de compensation convenu
|l Emetteur, | 6agent f i naAgertEnmancie)e
et | dagent pl ac €itres Matéoialiggs®t ent , po

Numéro d'identification des Titres

Le code ISINet le code commurdes Titres seiont précisé dans les
Conditions Définitivespplicables.

C.2 | Devise de Sous réservau respect de toutes les lois, réglementations et direq

| 6 ®mi s s i| applicables, leFitres peuventétrelibellésen euros, en dollagméricainsen
yens, enfancs suisses alans toute autrdevise( © | 6 except i
indiquée dans les Conditions Défives.

C.5 | Description de | Sansobjet Il n'y a pas de restriction & la libre négociabilité @iges (sous
toute restriction | réserve de I'application de restrictions de velates certaines juridictions).
imposée a la
libre
négciabilit € des
titres

C.8 | Descriptiondes |Pri x d6é®mi ssi on

droits attachés
auxtitres, y
compris leur
rang et toute
restriction qui
leur est
applicable

Les Titrespourrontétre émis a leur valeur nominale ou avec une décot
une prime par rapport a leur valeur nominale.

Valeur naminale
Les Titres seront émis a lavaleur nominale ou auxvaleurs nominales

convenue entre | 6Emetteur et I
g u 6 i ndaris psTanditions Définitives.

Les Titresay ant une maturit® de mo i I
| 6®mMi ssi on sont accept®s au Roy
| application de | o0interdiction
du Financial Services and Markets Ad® 20000 moi ns qub6i |
aupr s dobéune cat®gorie |Iimit®e d
une valeur nominale dbédau moins 1

Statut dedTitres et Privilege

0 ar t-30duCede monétdir¢
Attide L.513-11 du

LesTitresseront émis conformément |
et financier.Les Titresbénéficiet du pivilege défini ~
Code monétaire et financi@e Privilege).

Le principal et les intéréts des Titrggt, le cas échéantpus Couponsou

Recgu3d constitueront desengagementsdirects, inconditionnels, no
subordonn®s et p r.ievveha® i Mé&me chegaril

passy sans aucune préférence entre eux et égaux et venant au méme r
touslesautrese ngagement s pr ®sents ou f
Séries) et a toute autre ressource recueilliel parE medt bépéficiant du
Privilége (tel que décrit dans ledvtodalités des TitresRang»).

Maintien des Titres a leur rang

Sansobjet. h 6 y a clgusede mdirgien des Titres a leur rang.
Cas de défaut

Sans objetll n daypas de clause de cas de défaut.
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Fiscalité

Tous paiementsde principal,d 6 i nto®@r °dtésa ut r & su poue ke
compt e d e relatis & noatTitte,eRegu ou Couposeronteffectués
sans aucuneetenuea la source ou prélévement titwe de tout impQgtdroit,
contribution ou charge gouvernementdte toute nature, imposé, prélevé
collecté par owour le compteale toute juridictionoul 6 u n e aubstés
pouvant exiger um mp ! t , " moi ns glashuae eu un &
préléevement ne soit imposé par la loi.

Si une législation exigeait que de tels paiements soient soumis a une re
la source ou un préléevemeiit,0 £ me rietseral pas mel de majorer se
paiements pour compenser une telle retenue a la source ou un tel préléy

Droit applicable

Les Titres (et, leaséchéant, les Recus, Coupons et Talons) sont régis pi
et devront étre interprétés conformément aux, dispositionisait francais.

C9

T a u xntéced i
nominal

Date doce
jouissance et da
t e échéance
des intéréts

Taux Fixe

Taux Variable

Sereporterégalement aux informations fournies au point €-8essus
Taux d'intérét nominal

Les Titres peuvent étre des Titres a Taux Fixe, des Titres a Taux Va|
des Titres a Taux Fixe/Variable ou déges a Zéro Coupon.

Dated 6entr ®e en jouissance et dat e
Ces dateserontindiquéesdans les Conditions Définitivesapplicables.

Titresa Taux Fixe

Les intéréts a taufixe seront payablea terme échu a la date ou aux date
chaqueannégorévues par les Conditions Définitives.

Titresa Taux Variable

Les Titres & Taux Variable porteront intérét déterminé de facon différg
pourchaque &rie, comme suit

() sur la méme base que le taux variable applicable a une opé
d'échange de taux d'intérét notionnel dans la Devise Précisée appl
conformément a la Conventig®adre FBF de juin 2013, tel que
publiée par la Fédération Bncaire Frangaise, dans @arsionmise a
jour applicablea la date d'émission de la premiére Theaat 6 u n e
Série ou

(i) sur la méme base que le taux variable applicable a une opé
d'échange de taux d'intérét notionnel dans la Devise Pré
confamément & un contrat incluant les Définitions ISRBO6 telles
que publiées pat 61 nt er nati onal Swaps
Inc., dans saversionmise a jourapplicablea la date d'émission de
premiere Tranktied 6 u n e Séni& oue

(i) parréférencaeu L1 BOR, |IEJEIBOR A ou | 0

danschaquecas, tel qu'ajusté a la hausse ou a la baisse en fonctio
marges applicablese cas échéangt calculé et payable conformément g
Conditions Définitivesapplicables LesTitres a taux variable pourront asis
avoir un taux d'intérét maximum, un taux d'intérét minimum, ou les deu;
fois.
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Date doéf¢
et modalités

ddé a mo rntemt
de | 6emy
compris les
procédures de
remboursement

Indication du
rendement

Nom du
représentant des
détenteurs des
titres ¢

A  mo i n sta wyxinddédminimum plus élevé ne soit spécifilans les
Conditions Définitivesapplicables | e t aux d 0 soih e &ux
doéi nt ®r °plus tque marge comaemé&era réputé étre égal a zéro.

Titres a Taux Fixe/Variable

Les Titres a Taux Fixe/Variable porteront intérét a un taux (i) que I'Eme
peut décider de convertir & une date spécifique d'un Taux Fixe a un
Variable, oud'un Taux Variable & un Taux Fixe ou (ii)) qui pass
automatiquement d'un Taux Fixe a un Taux Variable ou d'un Taux Variz

un Taux Fixe & une date spécifique.
Titres Zéro Coupon

Des Titres zéro coupon pourront étre émis pour leur montant nominagol
une d®cote et ne porteront pas d

Echéances

Sous réserve du respect de toutes lois, réglementations et dire
applicables, legitres pourront avoirtoutemat ur i t ® t el C
Conditions Définitivesapplicables, et pourront étre sujettes a des maty
minimum imposées par la loi et/ou les reglements applicables.

Une dat e pdofgedp@aanére spécifiée dans lesrditions
Définitives applicables a laé®ie de Titres concernée, conformémt aux
Conditions applicables

Remboursement

Sous réserve dwut rachat et annulatioau de tout remboursement anticif
les Titres ser ont rembour scRéance” au mema de:
remboursement final déterminé conformément aux ModalitéSites

Remboursemenavant la date de maturité

Les Conditions Définitives de chagéeissionde Titresindiquerontsi les
Titrespourront® t r e r embour s®s avant | a

| 6 £ met toatwupartie)eLas Titres seront également remboursés a|
| eur date d6é®ch®ance en cas doi l

Remboursement en plusieurs Versements

Les Conditions Définitives de chaquémission de Titres qui son
remboursables en deux ou plusieurs versements indiqueront les date|
montants auxquels ces Titres peuvent étre remboursés.

Rendement a maturité

Les ConditionsDéfinitives de chaque émission de Titres taux fixe
préciseront le rendement applicable si Tégsess o n t d®t enu
maturité.

ReprésentantslesTitulaires

Pour toutes Tranches detres émis en Francdes ConditionsDéfinitives
applicables spécifieront que la « Masse Légale » est applicable |
Titulaires seront groupés automatiguement, au titre de toutes les Trg
d'une méme Série, pour la défense de leurs intéréts communs en une N
les dispositons du&@cde de commerce rel atiy
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sous réserve des dispositions contenues dans les Modalités des Titres.

Si les Titressont émishorsdeFrancepour | es besoi 086
du Code de commerce, les Conditions Définitiegplicables spécifieron
gue la « Masse Contractuelle » est applicable et les Titulaires seront g
automatiquement, au titre de toutes les Tranches d'une méme Série,
défense de leurs intéréts communs en une Masse. La Masse sera régis
dispositions du Code de commerce, a l'exception des articles -4&2
L.22859, L.22871, R.22863, R.22865, R.22867 et R.22&9, sous réserv,
des Modalités de Titres.

C.10

Lorsque le
paiement des
intéréts produits
par la valeur
émise est lié a ul
instrument
dérivé, fournir
des explications
claires et
exhaustives de
nature a
permettre aux
investisseurs de
comprendre
comment la
valeur de leur
investissement
est influencée
par celle du ou
des
instrument(s)
sousjacent(s), el
particulier dans
les cas ou les
risques sont les
plus évidents

Sans objet. Lpaiemend es i nt ®r °ts sur | es T

dérivé.

cl1

Si les titres font

ou feror
débune de
dbéadmi s s
négociation, en
vue de leur
distribution sur
un marché

réglementé ou
sur des marchés
équivalents avec
| 6i ndi ce¢
marchés en
guestion

Une demandepourra étre présentée pour la cotation dEgres et leur
admission auxnégociations sur Euronext Paris, siout autre Marché
Réglementé conforément a la Directive Prospectmg surtout autremarche,
comme indiqué dans les Conditions Définitives applicables. e 8e
Titrespourra ne pas étre cotée

Sedion D i Risques
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D.2

Informations
clés sur les
principaux
risques propres
a 'Emetteur

Lesfacteursde risques liés aHmetteur et & son activité incluent notammer
Ri sques Emetteart i fs ~ |06

- Responsabilit® excl usEmetteur: tEnstteu
assume la responsabilité exclusive déses ; aucune autre persont
ndassumera dbéobligations ou de

- Impact des modifications législatives et réglementaireEmetteur est
exposé au risque dmodifications législatives etréglementairesqui
pourraient affecteson activité ou la valeur de ses actifs

- D®pendarEmet tdeurl 6" | :0 Gglamed dodchs dds
contrats avean certain nombre de tiers (notamment Société Géné&g
dépendle leur bonne exécution par ¢&ss;

- Risques de contrepags bancaires| Enetteurest exposé@ux risques liég
a une exposition envers des contreparties bancaires pour la tenue
comptes bancaires et le recouvrement de ses actifs

- Risque de substitutianl o r s q u Grénplaced umé tcontrepartie
| EBnetteur est exposé au risque de substitytion c-®deesaul risque dg
retard ou doéi mpossibilit® de n
les délais contractuellement préyus

- Conf |l it s liéd@dSociété®GFérétals certaines contrepartiey
compris Société Générale) agissen plusieurs qualités, 6 £ meédstt
expos® - des ;conflits doint®r °

- Risque relatif aux | ois franiea
|l ois fran-aises sur l es proc®;
entreprises en difficulté pourraient limiter la capacité gesteus a
exercer | eurs droits par Tires;i e |

- Procédures de résolutionlans le cade du dispositif européen sur
redressement et la résolution bancaires pougasir un impact limité sul
lesdettesd e Enetteurbi en qu6i | existe qu
aux obligationsd e f i n an c e meralativentbiet auk dsards i
conversion ou ddébabandon de d €
résolutionoulasuggesti on do ufi eEindteur poerrai
affecter défavorablement les droits des porteurs de Tites la part de
l eurs droits qui coevere pardéa vaetoes qatifs
remis en garantie

Ri sques rel atBmeteuraux actifs de |
Ri sque de cr®dit sur |l es actifs

L Bmetteursupporte un risque de crédit sur ses actifs dans la mesure
capacité geffectuerdes paiements liés aux Titres dépend de ses actif
consistent principalement en (i) des avances octroyées a Société Géne

ex®cution de | a Convention de Pr
défaut au titre dé&a Convention de Prét rédisation de la garantie financier
des pr°ts " | 6habitat tr ansCobtrat@es

Garantie;ce risque étant atténué par les trois (3) éléments suivants
- crit res :ldé®I & gimbtiedr dotedt étrsdlectionnéen
conformité ave¢ es cr i t rtasquedléimd &i 6gai rbtiil e

29 du Codemo n ®t ai r e e t-adfi irrea rdeeise rp,r °c
assortis dbébune hypoth que de p
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Risques relatifs a la garantie financiere

établissementder ®d i t , dbune soci ® ® d
dbasspyrance

quotité de financement par les dettes privilégiées| es pr °t
peuvent °tre financ®s que par
|l 6habit at (comme dlbaut TeEbr & ®)s s |
Privil ge jusqud”™ une | imite mj

ratio de couverture entre les actifs et les dettes privilégiés| 6 £ 1
doit a tout moment se conformer au ratio de couverture ppéavua
réglemetmaton appl i cable © | 6E£mett eul

Absenced 6i nt er pr ®ati on par |l es j
applicables a lagarantie financiére: la garantie financiére portant sur |
cr ®ances de pr °t s parles dispdsitiobhsi |égale;
francaises quitransposent la directive européenne sur les gara
financiéeres et ces dispositions |égales francarsé&so n t pas
interprétéepar legjugesfrancais;

Impact de la période suspecte sur darantie financiere: b i e n

existe des arguments pour cons
d e Enetéeur, il existe une incertitude sur la question de savoir
régime francais applicable aux garanties financiéres protége égalen
certaines nllités dela période suspecte

Garantie disproportionnée b i e n qguodi l exi st g
consi d®rer que ce risque est a
incertitude sur la question de savoir si les régles relatives a la g4
disproportionnée prévues par la législation francaise sur la fa
sbappliqueraient;” |l a garantie

Absence de notification pr ®al ¢
transférés a titre dgarantie financiere: étant donné que lekbiteursau

titre des pr°ts ° | 6habitat tr
notifi®s du transfert ~ titre
r®al i sation de |l a garantie fin
des exceptions néaantérieurement a la notification ou de compense
pour dettes connexes, (i) il
interviendra dans | es d®l ais r

i nt er vEmetteer, supporde un risque deor¥ségrégation de|
encai ssements re-us au titre d
cas de faillite de Société Générale

Maintien de la valeur de lajarantie financiére avant réalisation le

défaut par Société Générale de mainteniraleur & la garantie financiér,
portant sur l es pre°ts 7 | 6habi
pour couvrir les Titres (défaut au titre du test de couverture)

c 0 n d uEmetteur d n@ pas avoir les fonds suffisants pour satisfair
obligationsde paiement relatives aux Titres

Capacit® des d®biteurs des pr°-
| 6 haiptrats r ®al i sation Ewretltaugsg
sur lacapacitéde payed e s d ®bi t eur s ;doatskfapt de]
paiement de la part de ces débiteurs peut affecter la capaci
| Enetteur de satisfaire ses obligations de paiement relatives aux; Tif
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R®al i sation des cauti onnemeanrtcss
de défaut de paiementdesdéeiur s des pr°ts °
cautionnements ont i | s sEmetteur emtsespose auirisque
crédit de la caution néanmoins, la caution est Crédit Logement qui
une société de financement frangaise indépendante et régulée.

sques rel ati fBmetteurx op®r ati ons

Ri sques de t aux :d&neticur@stexpossa tisque
de t au x etgodrraibh&r®godnts a un risque de chanbmet en
place plusieurs mécanismes de couverture pour atténuer ou couv
risques,

Risques de liquidité| Enetteur est exposé au risque de liquidité.
soci ® ® de fi nancesaemn(d a tdut moménh I;
couverture de ses besoins de trésorerie sur une période de 18
calendaires conf or m®dneQode monétdire ¢

financier et (ii), conf or m®men
la durée de vie moyennees actifs ®Iigible
montant mini mal requis pour | e

8 du Code mon®taire et financi
durée de vie moyenne de ses engagements bénéficiant du Privilége

Risques opérationnelsd u f ailt neuddi spose doé
ou technique propre| EBnet t eur s 0 a p p wnmement sda
Société Générale, sa politique de sécurité sets procédurs
opérationnells.

D.3

Informations
clés sur les
principaux
risques propres
aux Titres

Certains facteurs de risqueguvent étradmportantsd ans | 0 ®es|
risques relatifs auXitresémissousProgramme, notamment :

Risquesgénérauxrelatifs aux Titres

n®cessi t® dédun examen et de <co

évaluation de la pertinence desestissementsles Titres peuvent ne pa:
étre un investissement approprié pour tous les investisseurs ;

existencede onf | i t otahtls Nt ®r ° t s
la |lic®it® de | 6achat

caractére obligatoire des décisions des asssraldes porteurs de Titr
concernanta modification desnodalités applicables auXitres ;

aucune garantie ne peut °tre
judiciaire ou changement du droit francais, ou des prati
administratives a compter dedate de ce Prospectus de Base

dérogation aux dispositions relatives aux assemblées des porte|
Titres pare droit francais des procédures collectives ;

| 6absence de conseils juridiqu]|

la transpositiondu paquet CRD I\pourrait affecte la pondératiordes
risquesd es Titres ~ | 6®gard de cel
ces investisseurs sont soumis aux nouvelles lignes directrices résulf
la transposition du paquet CRD |V

la fiscalité: les acquéreurs et vendeurs potelstides Titres doivent étr|
inform®s qudbéils pourraient dev
documentaires ou droits conformément aux lois et pratiques du p3g
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Risqueselatifs a une émission particuliére de Titres

Risques relatifs au marché en général

Les investisseurpotentiels ne devront preraleur décision d'investdans
les Titres qu'aprés une lecture approfondie des informations contenues
le Prospectus de Baseel que modifié,et sont invités a consulter leu

les Titres sont transférés ou autres juridictipns

les retenues a la soure¢ absence@o bl i gat i a absedce de
paiement de montants supplémentaires (dans certaines circonstan|
titre de tout impdt ou retenue a la source sur les paiements effectu
les Titres, FATCA et la taxe européenne sur les transactions financie

les opérations sur les Titres pourraient étre soumises a une tarer
européennsur les transactions financieres

la loi américainede retenue a la sourcdite FATCA (U.S. Foreign
AccountTaxCompliance Aqt;

la réglementation CRSCommon Reportin§tandard ;
les prévisions et estimationst

la notation deditres ne refléte pas tous les risques pesant sur les,T
et tout e bai s s &mettber oundes Fitreis,oaqu to
changement dans les méthodologies de notation, peuvent affec
valeur de marché des Titres

tout rembour sement optionnel n
possibilité est applicable

remboursement anticipédans des circonstances de risques
réinvestissementon avantageuses pour les titulaires de Titres
caractéristiques particuliéres des Titres a Taux Fixe
caractéristiques patrticuliéres des Titres a Taux Varjable
caractéristiques particuliéres des TiteBaux Fixévariable;

Titres énis avec une décote substantielle ou une prime par rapport
montant nominaj

caractéristiques particuliéres des TiZ&so Coupon; et

Titres a date de maturité étendue qui peuvent étre remboursés apr
date de maturité initialeent prévue

risques relatifs a la valeur dearchédes Titres qui esaffecée par la|
solvabilité d e £ nédt t eur et fonction d
facteurs (y compris les événements et les facteurs économ
financiers etpolitiques qui affectent les marchés financiers en généi
les bourses sur lesquelles les Titres sont négaciés)

absence de marché secondaire actif pour les Titres

les risques de taux de change et de contrbles des chamrge
conséquence, lesinvess seur s pourront rec
principal gue pr®uUu o;et pas doi

des considérations juridiques tenant a l'investissepengent restreindre
certains investissements.

Y
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propres conseillers quant aux aspects juridiques, fismaognnexes.

Sedion E 1 Offre
E.2b| Raisons de Le produit n e fitredservida afidancesas refinanced e s
I'offre et de . ~ : N
| diilisation du (@ |l es octrois dobava rdela@onvarmmwdfafm;a@e
produit de l'offre| (b) | es oct r oi s,atout monimtcogauui tsri et si Eoaettetir
l orsqudi conformément a ses statuts et amticles L513-28 et suivantsiu Code

de raisons autre
que la réalisatior
déun b®r
et/ou la
couverture de
certains risques

monrétaire et financier.

E.3

Description des
modalités etdes
conditionsde
|'offre

Sansobjett e Pr ogramme ne per met pas

E.4

Description de
tout intérét
pouvant influer
sensiblement suli
| 6 ®mi ssi
compris les
intéréts
conflictuels

LesConditionsDéfinitives applicables indiqueront si une personne implig
dans | 6offre a un int®r°t signif

E.7

Estimation des
dépenses
facturées a
l'investisseur par
I'Emetteur

Une estimationdesfrais imputésa l'investisseur par Emetteur sergrécisé@
dans les Conditions Définitives applicables.
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3. RISK FACTORS

The Issuer believes that the factors described below represent the principal risks inherent in
investing in the Notes issued under the Programme. Howinetssuer does not represent

that the statements below regarding the risks of holding any Notes are exhaustive. Investors
must be aware that the list of factors set out below is not intended to be exhaustive and that
other risks and uncertainties whichny the date of this Base Prospectus, are not known of by
the Issuer, or are considered not to be relevant, may have a significant impact on the Issuer,
its activities, its financial condition and the Notes. Prospective investors should also read the
detailed information set out elsewhere in this Base Prospectus and form their own opinion
about risk factors prior to making any investment decision. Investors should in particular
conduct their own analysis and evaluation of the risks relating to the Issudindtxial
condition and the Notes.

This section applies to the Notes. However, this Base Prospectus does not describe all of the
risks of an investment in German Law Notes and investomampectiveinvestors should

take their own advice, and consulteth own financial, legal, tax and other advisers in
relation to the risks attached to, or associated with, the German Law Notes or an investment
in any of them including in light of such investors' particular circumstances.

The Issuer considers that thiotes shall only be purchased or subscribed by investors which
are (or are advised by) financial institutions or other professional investors who have
sufficient knowledge and experience to appropriately evaluate the risks associated with the
Notes.

Words and expressions defined elsewhere in this Base Prospectus shall have the same
meanings when used below.

l. RISK FACTORS RELATIN G TO THE ISSUER
Sole liability of the Issuer under the Notes

The Issuer is the only entity which has obligations to pay princighirgarest in respect of

the Notes. The Notes will not be obligations or responsibilities of any other entity, including
(but not limited to) Société Générale (in any capacity but in particular in its capacity as
Arranger, Calculation Agent, Dealer, Fiséaent, Paying Agent and Principal Paying Agent)

or any company within the Société Générale group, or the shareholders or directors or agents
of any company in the same group of companies as any of them.

Impact oflegal andregulatory change

The Issuer isubject to financial services law, regulations, administrative actions and policies

in each jurisdiction in which it carries on business. Changes in supervision and regulation, in
particul ar in France, coul d maduets andaderviges af f ect
offered or the value of its assets. Although the Issuer works closely with its regulators and
continually monitors its environment, future changes in regulation, fiscal or other policies can

be unpredictable and are beyond the conftrth® Issuer.

Reliance of the Issuer on third parties
The Issuer has entered into agreements with a number of third parties, which have agreed to
perform services for the Issuer (in particular for the monitoring and the servicing of the

eligible assets trasferred as Collateral Security and for the provision of liquidity upon
occurrence of certain rating trigger evensge section entitled "Relationship between Société
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Générale SFH and Société Générale"). The ability of the Issuer to make paymentbeinder t
Notes may be affected by the due performance of the other third parties involved in the
Programme in relation to their payment and other obligations thereunder, including the
performance by the Services Provider, the Calculation Agent, the Fiscal AgemRaying
Agent or the Principal Paying Agent of their respective obligations.

Bank counterparty risks

For the Issuer, bank counterparty risk is that of counterpantieation to(i) the opening
and operatingf the bank accounts dfie Issueland (ii) the administration and recovery of
the home loanpréts™ | 6 N redeivables ttransferred by way of securignfis en pleine
propriété a titre de garantjein favour of the Issuer.

The agreements to be entered into between the Issuer arabdkie conterparties will

comply with the specific legal requirements applicablsmc i ®t ®s de fi nancement
and with the Rating Agenciesd public methodol o
the then current rating of the Notes.

Substtution risk

In the event of a downgrading of the shieitm and/or longerm credit ratingof one (1) or
more parties to the Programnuecuments, or if under certain other circumstances the
substitution of one (1) aomore of these parties is appropriaterquant to the terms of the
Programme documents, no assurance can be given that a substitute entity will be found.

Conflicts of interests in respect of Société Générale

With respect to the Notes, conflicts of interest may arise as a result of véairioss
involving in particular Société Générale, its affiliates and the other parties named herein. For
example, such potential conflicts may arise because Société Générale acts in several
capacities under the operating of the Issuer and the ProgramfFiscalsAgent, Calculation

Agent, Dealeras well as Borrower under the Facility Agreement and controling shareholder
of the Issuel(see also the section entitled "Relationship between Société Générale SFH and
Société Générale").

In particular, whilst Soété Générale has information barriers and procedures in place to
manage conflicts of interest, it may in its other banking activities from time to time be
engaged in transactions involving an index or related derivatives which may affect amounts
receivableby the Notédnolders during the term and on the maturity of Ntedesor the market

price, liquidity or value of th&otesand which could be deemed to be adverse to the interests
of theNoteholders.

Even if their respective rights and obligations underRhegramme are not conflicting and

are independent from one another, in performing any such obligations in these different
capacities under the Programme, Société Générale aisdiffiliates may be in a situation of
conflict of interests. Société Génleraand/or such affiliates will only have the duties and
responsibilities expressly agreed to by such entity in the relevant capacity and will not, by
virtue of its or any of its affiliates acting in any other capacity, be deemed to have other duties
or reponsibilities or be deemed to hold a duty of care other than as expressly provided in
respect of each such capacity.

Also during the course of their business activities, the parties to the Programme and/or any of

their respective affiliates may operaterviee, acquire or sell properties, or finance loans
secured by properties, which are in the same markets as the underlying home loans.
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Riskrelated to French insolvency laws

The Issuer, as aociété anonymds subject to Frenchinsolvencylaws andproceedings
affecting creditors (including conciliation proceedingsocédure de conciliation safeguard
proceedings procédure de sauvegarde accelerated financial safeguard proceedings
(procédure de sauvegarde financiere accélgréaccelerated safegud proceedings
(procédure de sauvegarde accéléréed judicial reorganisation or liquidation proceedings
(procédure deedressement ou diguidation judiciaires.

The Issuer, as apecialised creditnstitution (établissement de crédit spécia)isés also
subject to the provisions of Articles 61325 et seq.of the French Monetary and Financial
Code These provisions include in particular specific rules on the opening of an insolvency
proceeding against the Issuer, the involvement ofAti®rité de contrdleprudentiel et de
résolution in the event of bankruptcy of the Issuepecific concepts of suspension of
payment ¢essation des paiemeptsr the Issuer and some specific rules of liquidation for the
Issuer.

As a general principle, ghabove mentioned insolvency and reorganisation rules favour the
continuation of a business and protection of employment over the payment of creditors.

However, the Issuer, assaciété de financement de I'habjtbenefits froma regime which
derogatesn many ways from the French legal provisions relating to insolvency proceedings,
in particular:

- in accordance with Article L. 5131 of the French Monetary and Financial Code, the
provisions of Article L 632-2 of the French Commercial Codau(lités facultativesde
la période suspecteare not applicable to contracts concluded byaziété de
financement de I'habitabr to legal transactions made by or in favoursofiété de
financement de I'habitais far as such contracts or transactions aretljinelated to
the transactions referred to in Articles31328 to L.513-30 of the Freoh Monetary
and Financial Code

- in accordance with Article L. 5130 of the French Monetary and Financial Cdthe,
procédure de sauvegardale redressement ou dequidation judiciaires of a
shareholder of the Issuer cannot be extended to the Issuer;

- in accordance with Article L. 5131 of the French Monetary and Financial Caaley
service/loan agreement pursuant to which the Issuer has delegated to another credit
institution or financing company spciété de financemgnthe management or the
recovery of loans, exposures, assimilated receivables, securities, instruments, bonds or
other sources of financing may be immediately terminated upon the opening of
bankruptcy proceedings frocédure de sauvegardede sauvegarde financiére
accélérée de sauvegarde accéléréde redressement ou de liquidation judiciqire
affecting that credit institutioor financing companyspciété de financemegnt

- pursuant to Article L. 5131 of the French Monetary and Financial Cadecase of
procédure de sauvegardprocédurede redressement ou de liquidation judiciais
conciliation proceedingspfocédure de conciliation)of the Issuer, all cash flows
genented by the assets of the Issuer are allocated as a matter of absolute priority to
servicing liabilities of the Issuer which benefit from tRevilege as they fall dugin
preference to all other claims, whether or not secured or statutorily preferreahtihd
payment in full of thdiabilities of the Issuer which benefit from tReivilége no other
creditors may take any action against the assets of the Issuer.
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As a reslt of the operation of theegalframeworkofs o c i ®t ®s de f i nmncement
the case of a bankruptcy or insolvency proceedings in respect of the Issuer, the ability of
Noteholders tcenforcetheir rights under thBlotesmay be limited.

Resolution procedures under the European Bank Recovery and Resolution framework may
have a imited impact on the Issuer' liabilities

Directive 2014/59/EU of the European Parliament and of the Council of the European Union
dated 15 May 2014 establishing a framework for the recovery and resolution of credit
institutions and investment firms (tB&RRD) entered into force on 2 July 2014

The implementation of the BRRD into French law has been made by three texts of legislative

nature. Firstly, the banking law dated 26 July 2013 regarding the separation and the regulation

of banking actiities (oi de separation et de régulation des activités bancaifas modified

by the ordonnance dated 20 February 200D4ddnnance portant diverses dispositions
débadaptation de |l a | ®gislation au dr(ha t de 1 0
Banking Law) implementing partially the BRRD in anticipation. Seconéydonnance No.

20151024 dated 20 August 2018&rdonnance n°2018024 du 20 aodt 2015 portant

di verses dispositions dbébadapt aheuwopéendecen| a | eqgi
matiere financierg (the Ordonnancg which has introduced various provisions amending

(among others, crisis prevention and management measures applicable to credit institutions
provided for in ArticlesL.613-48 et seq.of the French Code monétaire et financier) and
supplementing the Banking Law to adapt French law to the BRRIdly, the Ordonnance

has been ratified by law No. 201691 dated ®ecembef016 (oi n°20161691 du
9décembre2016 relative a la transparee, a la lutte contre la corruption et a la
modernisation de la vie économiguehich also incorporates provisions which clarify the
implementation of the BRRD in France.

The powers provided to theuthority designatkby each EU Member State (tResoluton
Authority) in the BRRD andRegulation (EU) No. 806/2014 of the European Parliament and
of the Council of the Europa Union of 15 July 2014 (thf8RM Regulation include write
down/conversion powers tensure that capital instruments (including subordinated debt
instruments) and eligible liabilities (including senior debt instruments if junior instruments
prove insufficient to absorb all lossemnd to a certain extettie Notes) absorb losses of the
issuing institution under resolution in accordancehvat set order of priority (th8ail-in

Tool). The conditions for resolution under the Frendlonetary and Financial Code
implementing the BRRPas defined in Article L. 613911 of the French Monetary and
Financial Codeare deemed to be met when: (i) the Resolution Authority or the relevant
supervisory authority determines that the institution is failing or is likely to fail, (ii) there is no
reasonable prospect that any measure other than a resolution measure would prevent the
failure within a reasonable timeframe, and (iii) a resolution measure is necessary for the
achievement of the resolution objectivesd winding up of the institution undeormal
insolvency proceedings would not meet those resolution objectives to the same extent.

The Resolution Authority could also, independently of a resolution measure or in combination
with a resolution measure where the conditions for resolution aream&-down or convert
capital instruments (including subordinated debt instruments) into equity when it determines
that the institution or its group will no longer be viable unless such write down or conversion
power is exercised or when the instituticequires extraordinary public financial support
(except when extraordinary public financial support is provided in the form defined in Article
L. 61348 Ill, 3° of the FrenciMonetary and Financial Cojle
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The Baitin Tool could result in the full (i.etp zero) or partial writelown or conversion into

ordinary shares or other instrumentsoafnership of the Notes, or the variation of the terms

of the Notes (for example, the maturity and/or interest payable may be altered and/or a
temporary suspension phyments may be orderedxtraordinary public financial support

should only be used as a last resort after having assessed and applied, to the maximum extent
practicable, the resolutions measures, including the-iBailool. Moreover i f the | ssue
financial condition deteriorates, the existence of the-Bailool could cause the market price

or value of the Notes to decline more rapidly than would be the case in the absence of such

power. In addition to the Bailn Tool, the BRRD provides the ResolutidAuthority with

broader powers to implement other resolution measures with respect to institutions that meet

the conditions for resolution, which may include (without limitation) the sale of the
institutionds business, { thee sepamatiora of iassets, tbef a br
replacement or substitution of the institution as obligor in respect of debt instruments,
modifications to the terms of debt instruments (including altering the maturity and/or the

amount of interest payable and/or imposintemporary suspension on payments), removing
management, appointing an interim administrator, and discontinuing the listing and admission

to trading of financial instruments.

With respecttotheo bl i gati ons de f i theaBRRRpowides hadtlee | 6 habi t
relevant resolution authority shall not exercise the writedown or conversion powers in

relation to secured liabilities including covered bonds and liabilities in the form of

financial instruments used for hedging purposes which form an integral pa of the

cover pool and which according to national law are secured in a way similar to covered

bonds, whether they are governed by the law of a Member State or of a third country.

Nevertheless, relevant claims for the purposes of thH&ail-in Tool would dill include the

claims of the holders in respect of any Notes issued under the Programnaaly if and to

the extent thatthe bond liability exceeded the value of the cover pool collateral against

which it is secured.

Before taking a resolution measureegercising the power to wrigown or converto equity
relevantdebt instruments, the Resolution Authority must ensure that a fair, prudent and
realistic valuation of the assets and liabilities of the institution is carried out by a person
independent fnm any public authority.

The application of any resolution measure under the French BRRD implementing provisions,
or any suggestion of such application, with respect to the Issuer could materially adversely
affect the rights of Noteholders, the pricevatue of an investment in the Notes and/or the
ability of the Issuer to satisfy its obligations under the Notes, and as a result investors may
lose their entire investmentor eover , i f t he |l ssuerod6s financi
existence of the Blin Tool or the exercise of writdown/conversion powers by the
Resolution Authority independently of a resolution measure with respect to capital
instruments (including subordinated debt instruments) or in combination with a resolution
measure when itedermines that the institution or its group will no longer be viable could
cause the market price or value of the Notes to decline more rapidly than would be the case in
the absence of such powers.

Il. RISK FACTORS RELATIN G TO THE ASSETS OF THE ISSUER
A. Credit risk on the assets of the Issuer generally
The | ssuerds sole business acpi Vi ¢y )arsldoh @b igtr atr

to hold securities under the terms and conditions set out in the French Monetary and Financial
Code.
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The abilty of the Issuer to make payments under the Notes depends of its assets which consist
(i) initially in the advances made available to the Borrower under the Facility Agreement and
(i) following the occurrence foan event of default of the Borrower unddretFacitity
Agreement, in the home loans transferreeimis en pleine propri€léas Collateral Security

under the Collateral Security Agreement.

Therefore, the Issuer is exposed directly or indirectly to the credit risk of such home loans.

Credit risk on asets is oversegias the case may bRy the Risk Direction department of
Société Généraler the Risk Direction department tife concerned affiliatesvhich analyses
risks applying groupvide methods. This unit produces an internal rating and sets a
commitment ceiling.

Moreover, such risk on assets is mitigated by the factthigatissets of the Issuare tobe
selected so as to comply with the legal eligibility critema other rulesontained in the legal
framework relating tsociétés de finanoee nt  d e ddsdibied Herieihater

- Eligibility criteria

Thehome loansnust comply with the legal eligibility criteria provided foranticle L513-29
of the French Monetary and Financial Code. For further descriptions, see section entitled
"Summaryof the legislation and regulations relatingstm c i ®t ®s de fi flancement

The vast majority of these assets comes fthencommercial financing activities of Société
Générale group entities. Their eligibility to the assets of the Issuerifieddry the Specific
Controller of thelssuer who reports tthe Autorité de contrdle prudentiel et de résolution
(See section entitled "Summary of the legislation and regulations relatisgciétés de
financemen®. de | 6habitat

In addition, accordingpo article L.5137, R. 513-6 and R. 58-20 of the French Monetary and
Financial Code, the Issuer may alsake investments in securities, instruments or deposits
which are sufficiently secure and liquid to be held asalted replacement assetaleurs @
remplacement For further descriptions, see section entiti8dmmary of the legislation and
regulations relatingteocités de f i nanc enkégibleasdets | habit at

Furthermore, it should be noted that, pursuant toGb#ateral SecurityAgreement (see

section entitled "Relationship between Société Générale SFH and Société Générale"), the cash

of the Issuer must be invested for amounts and in instruments which comply with the Rating
Agenciesd public met hodol ogiraesto thentden cumeintt er i a w
ratings of the Notes

- Financing limitation by privileged debts

Even if they comply with all the legal eligibility criteria set out by the French legal framework
applicable tosociétés de financement de I'hahitadme loansmay only be financed by the
issuance ofobligations de financement de I'habitéduch as the Notes) and other debt
benefiting from thePrivilege up to a maximum limit determined by the law. Sesetion
entitled "Summary of the legislation and regulatiomdating tosociétés de financement de
I'nabitati Financing portiondquotité de financeme¥it

- Cover ratio between assets and privileged debts

According toarticles L.51312 and R. 53-8 of the French Monetary and Financial Code,
sociétés de financemerg d | 6 hnadi at alldimes maintain a cover ratio of at least i€y
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cent. of the total amount of their liabilities which benefit from Brévilege by the total
amount of their assets, including the replacement assd¢esirs de remplacemgnt

Calcdation of this cover ratio is set out in theench egulationno. 9910 dated 9 July 1999
issued by the Banking and Financial Regulatory Commit@mm(té de la Réglementation
Bancaire et Financieferelated tosociétés de crédit fonciemdsociétés ddinancement de
| 6 h ads amended from time to time (tB&BF Regulatior) .

For further descriptions in relation to this cover ratio, see section ent@l@timary of the
legislation and regulations relatinggocétés de financeme nt d e - Cogehratit.i t at

B. Risk factors relating to the Collateral Secuity
No interpretation by French courts of rules applicable to Collateral Security

The Collateral Security is governed by the provisions of Articles L-38lét seq.of the
French Monetary and Financial Code, being the applicable rules of French law implementing
Directive 2002/47/EC of the European Parliament and of the Council of 6 June 2002 on
financial collateral arrangements, which has been amended by DirecG9&2EC of the
European Parliament and of the Council of 6 May 2@@8Collateral Directive.

It should be noted that French courts have not yet had the opportunity to interpret articles
L.211-381 et seqof the French Mortary and Financial Code.

Impact of the hardening period on the Collateral Security

Article L.211-40 of the French Monetary and Financial Code states that the provisions of
book VI of the French Commercial Code (pertaining to insolvency proceedings aeaahat
French | aw) s heddntlpasmlostacie) mp b dienaobpajiitias 241136 et
seq.of the French Monetary and Financial Code. This provision should lead to the conclusion
that the rules pertaining to the nullity of acts concludednhduthe hardening perioghériode
suspecte(as provided for in articlek.632-1 and L6322 of the French Commercial Code)

will not apply in respect of @arantees governed by articl2lL1-38-1 of the French Monetary

and Financial Code.

The hardening p@d (période suspecleis a period of time the duration of which is
determined by the bankruptcy judge upon the judgement recognising that the cessation of
payments ¢essation des paiemehtsf the insolvent company has occurred. The hardening
periodcommences on the date of such judgement and extends for up to eighteen (18) months
previous to the date of such judgement.

Given the provisions of th€ollateralDirective, it is reasorde to consider that article 211-

40 of the French Monetary and Firéad Code will exlude application of article 632-1-6°

of French Commercial Code, which provides for an automatic nullity of security interest
granted during the hardening period to secure past obligations of a debtor and, therefore, that
the CollateralSecurity, vhich is governed by articles 211-38-1 et seq of the French
Monetary and Financial Code, would not be avoidedhe basis of said article@32-1-6° of

French Commercial Code.

However, it canot be excluded that article211-40 of the Frenlc Monetary and Financial
Code does rointend to overrule article B32-2 of the French Commercial Code, which
provides for a potential nullity of acts which are oneroastgs a titre onéreyxif the
counterparty of the debtor was aware, at the time p€lasion of such acts, that the debtor
was unable to pay its debts due with its available fuads(at de cessation des paiements
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Should article L632-2 of the French Commercial Code be deemed applicable, nullity of the
Collateral Security could be spgit, if the Issuer was aware, at the time where the Collateral
Security was granted (or the subject of an addition or a substitution), that Société Générale
was unable to pay its debt due with its available furdsétat de cessation des paiemgrits
being specified that, within the French legal framework applicabkotiétésde financement

de | 0,larideiL51B31 of the French Monetary and Financial Codevides that the
provisions of dicle L.6322 of the French Commercial Code are not atfilie to contracts
concluded by asociété de financement de I'habjtar to legal transactions made by or in
favour of société de financement de I'habjtals far as such contracts or transactions are
directly related to the transactions referred taiicle L.51328 to L.51330 of the French
Monetary and Financial Code

Disproportionate guarantee

Pursuant to article L.650 of the French Commercial Code, a creditor may be held liable
towards a bankrupt debtor if the credit granted by it to such debtailed a damage and the
security interest securing such credit is disproportiordispioportionng compared to that
credit. In such case, such security interest may be void or reduced by theHougeer,

there is only few French case law decisiamtgripreting and implementing the provisions of
article L.6501 of the French Commercial Code and accordingly, there is an uncertainty as to
whether the provisions of article L.680of the French Commercial Code would apply to the
Collateral Security. Momver, article L.21340 of the French Monetary and Financial Code
expressly provides that the provisions of book VI of the French Commercial Code shall not
impede (e font pas obstadethe application of articles L.2136 et seq of the French
Monetary andrinancial Code, save in case of fraud.

No prior notification to debtors under the home loat@nsferredas Collateral Security

The Collateral Security Agreement will provide that the relevant home loans will be
transferred emis en pleine propriéjéas Collateral Securitypursuant to the provisions of
article L.21138 of the French Monetary and Financial Co&éthout notification or
information of the debtors under such home loans. Such debtors will only be notified in case
of enforcement of the Collatd Security by the Issuer. As long as no such notification has
taken place, any payments made by the debtors under the relevant home loans will continue to
be validly made by such debtors to Société Génédmlas the case may be, the relevant
affiliates

Each debtor may further raise defences (which may include, as applicable,-affyrigéit)

against the |l ssuer ar i si ngits raditono tre exteht thdte bt or 6 s
such defences (i) are existing prior to the notification of lwesfer of the relevant home loan

or (ii) arise out of mutual claims¢mpensation de créances conngxextween the debtor

andits creditorwhich are closely connected with that home loan (irrespective of whether such
notification has been made beforeafter such claims have arisen).

There is no guarantee that the notification to the debtors will be made at the times required
and there can be no guarantee or assurance as to the ability of the Issuer to obtain effective
direct payment from the debtors @énsufficient timely manner, which may affect payments
under the Notes. In this situation, a shortfall in distributions of interest to Noteholders may
result.

Until notification to the debtors has been made and provided that, at suchrtimsplvency
proceeding has been opened against Société Génerateh insolvency law will prevent the
Issuer from recovering from Société Générale any collections received by it under the
relevant home loans which are commingled with other funds of Société Générale.
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However, these risks are mitigated by a cash collatgegjgespécesto be funded by Société
Générale if its credit ratings are downgraded below certain minimum rating levels (a
Collection Loss Trigger Eventfor an amount equal to the aggregate amount of collections
(interests and principaBcheduled to beeceived by Société Générale under the home loans
transferredas Collateral Security during the two and half (2,5) calendar méwitbging the
occurrere of a Collection Loss Trigger Eveand further, as long as the Collection Loss
Trigger Event is continuing, adjest at the end of each month and before any drawdown by
Société Générale acting as Borrower under the Facility Agree(tfemtCollection Los
Reserve (see section "Relationship between Société Générale SFH and Société Générale" for
further details).

Maintenance of value of the Collateral Security prior to enforcement

Under the Collateral Security Agreement, $orlong as no event of default under the Facility
Agreement has occurred, Société Générale will be required to maintain at all times a cover
ratio between the home loatransferredas Collateral Security and the outstanding amount

the loans made availablinder the Facility Agreement. As of the date of this Base Prospectus,

in accordance with the operational strategy of Société Générale SFH the outstanding amount
of the loans made available under the Facility Agreement is equal to the outstanding amount
of the Notes issuefthe Asset Cover TexstMore details on the Asset Cover Test are available

on the website of the Issuer__http://www.societegenerale.com/fr/mesunetre
performance/investisseurs/investissedetie

Failure to maintain compliance with such Asset Cover Test may resiflniot remedieda
mandatory repayment event under the Facility Agreement ifu8bdété Générale cannot
repay in full the advances granted under the Facility AgreentketIssuermay hawe
insufficient funds to meet its obligations undee Notes.

Home loans debtors' ability to pay under the home loans

The home loans debtors are indivéds having borrowed under the home loans in order to
finance the acquisition of a real estate property.

If following enforcement of the Collateral Security, the Issuer does not receive the full
amount due from the home loan debtors in respect of such lbame, this may affect the
ability of the Issuer to make payments under the Notes.

The Issuer may therefore be exposed to the occurrence of credit risk in relation to the home
loan debtors.

None of the borrower under the Facility Agreement, the Issuangrother party to the
Programme does guarantee or warrant full and timely payment by the home loan debtors of
any sums payable under such home loans.

The ability of the home loan debtors to make timely payment of amounts due under such
home loans will maily depend on their assets and its liabilities as well as their ability to
generate sufficient income to make payments under the relevant home loans. Their ability to
generate income may be adversely affected by a large nhumber of factors, some of which (i)
relate specifically to the home loan debtor itself (including but not limited to their age and
health, employment situation, family situation, creditworthiness or expropriation) or (ii) are
more general in nature (such as changes in governmental regsilfiscal policy, etc.).

Furthermore, home loan debtors may benefit from the favourable legal and statutory
provisions of theCode de la consommatigthe French Consumer Code pursuant to which
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any individual may, undecertain circumstances, and subject to certain conditions, request
and obtain from the competent court a grace period, a reduction of the amount of all and any
of its indebtedness and any interest relating thereto and, as the case may be, a full or partial
extinguishment of its indebtedness against a credit institudtabl{ssement de créjlit

Enforcement of home loan guarantees

If following enforcement of the Collateral Security in favour of the Issuer and notification of
the home loan debtqgra debtor nder a home loan fails to pay, taeforcement of its rights

by the Issuer under the relevant guaranfegichhome loan against the home loan guarantor,
thelssuer is exposed to the credit risk of the guarantor of such home loanlaliethéoes not

pay in whole or in part any amounts due under the relevant guarantee for whatever reason or
does not pay such amounts in a timely manner, this may affect the ability of the Issuer to
make payments under the Notemwever, home loans transferred by way afusgy (remis

en pleine propriété a titre de garantién favour of the Issuer are guaranteed by Crédit
Logement (i.e. the home loan guarantor) which is an independent home loan guarantee
company licensed as a Frersitiété de financement

[l RISK FACTORS RELATING TO THE OPERAT IONS OF THE ISSUER
Interest and currency risks

According to article 12 of the CRBF Regulation, the Issuer shall dispose of a system for
measuring overall interest rate risks under the conditions set fohttigies 134 to 139 of the
arrété dated 3November 2014 relating to the internal control of credit institutipagment
services and investment services subject to the supervision oAutmité de contrble
prudentiel et de résolutioMhe level of rate and maturity matching betwéee assets and the
liabilities of the Issuer shall be verified by the Specific Controller.

The potential interest rateisk or currency riskshetween its assets (advances granted to
Société Générale under the Facility Agreement or home loan receivaidesand after
enforcement of th€ollateral Security Agreemeénand its liabilitiesis mitigated, as further
described in thesection entitled'Relationship between SG SFH and"S®y mitigation
mechanismsvhich may include, without limitation:

- regarding the potential interest riselection rulein terms of interest ratapplicable
to the home loan receivables to be transferred in full title as secteityises en
pleine propriété a titre de garandieinder theCollateral Security Agreemenrand/or
obligation for the Borrower to fund any relevant additional cash collateral to the
benefit of the Issuer in order to cover such,reskd

- regarding the potential currency risk in case of Notes issued in an other currency than
Euro (Specified Curmcy), obligationfor the Borrower to funé cash collateral to the
benefit of the Issuer in order to cover such.risk

Any remaining riskgif any) may be hedged by the Issuer by entering into hedging agreement
to cover any remaining interest and/or currency risk with hedging counterparties having the
minimum ratings complying with the rating agencies' public methodologies and which are
commensuratéo the then current ratings of the NotHss recalled that prsuant to Article
L.513-10 of the French Monetary and Financial Code, any amounts payable by the Issuer
pursuantto forward financial instrumentgincluding termination costs, if anypgfter he
applicable sebff as the case may be, benefit from Prévilege of Article L.51311 of the
French Monetary and Financial Code, unless such forward financial instruments were not
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concluded by the Issuer to hedge items of its assets and/or privilag#itids or the global
risk on its assets, liabilities and dfalance sheet items.

The replacement assetaleurs de remplacemgmeferred to in Articles L.51-3 and R.51%
of the French Monetary and Financial Cade managed so as not to incur amgriest rate or
currency risks.

Liquidity risk

In order to finance any temporary liquidity needs, the Issuer benefits from the ALM
management tools and instruments provided to it by the laws and regulations applicable to
soci ®t ®s de f iati;arderaomfumahtémpalagy liquidlity aekds.t

According toarticle L513-30 of the French Monetary and Financial Code, the Issuer may at
any time sell or liquidate certain assets or raise new-ghont or mediurvterm funds in order

to comply with its pgment obligations under the Notes and raise other resources, whether or
not they benefit from thérivilége (depending on whether their agreement or document
designed to inform the public {iwin the meaning of article 8121 of the French Monetary

and Fnancial Code) or any equivalent document required for the admission to trading on
foreign regulated markets, mentions Brévilége or not).

See section entitled "Summary of the legislation and regulations relatisgctétés de
financement de I'nabitaffor the full list of these tools and instruments. Some of these tools
and instruments allow the Issuer to temporarily use its assets as eligible collateral with the
European Central Bank in accordance with the rules of the Eurosystem.

In any event, the fier islegally bound to ensure at any time adequate coverage of its
liquidity needs for a 18Qalendardays period (see section entitled "Summary of the
legislation and regulations relating &ociétés de financement de ['habitatLiquidity
coverage"), b any of the following means:

0] with replacement assetgaleurs de remplacemgntomplying with the provisions
of articles R.53-6 and R.538-20 of the French Monetary and Financial Code; and

(ii) with assets which are eligible for the credit operations oBidrejue de Francén
accordance with the procedures and conditions set forth by the latter in the context
of its monetary policy and intraday credit operations

In any case, if the Issuer is not able to cover its liquidity needs with any of the tools and
instruments described above, the Issuer would be allowed to subscribe for idblgations

de f i nanc e me within thheelimit dftera(b0) pea dent. of the total outstanding
amount éncours totgl of the resources benefiting from tReivilege asat the date of their
subscription, for the sole purpose of pledging thaffe€ter en garantjeas collateral security

in order to secure the credit transactioogéfations de créditof the Banque de Francen
accordance with the provisions afticle L.513-26 of the French Monetary and Financial
Code (Sesection entittedSummary of the legislation and regulations relatingdoiétés de
financement de I'habit§t

In addition, a duration criteria is monitored so that the difference between the edeight
average life \WAL) of the cover pool and the WAL of the outstanding Notes must not exceed
18 months. The cover pool's WAL is calculated taking into account the constant prepayment
rate CPR) of the assets received as collateral and substitution afketsnethodology used

to compute CPR shall be consistent with the one used to compute the Legal Weighted
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Average Life Mismatclas ascribed in the article 1ZCart de durée de vie moyeripef the
French Regulation n°990 of 9 July 1999 related &wociét& decrédit foncierandsociétés de
financement de | 6habitat

In addition, the Issuer benefits from cash collategalgéespecesto be funded by Société
Générale, in its capacity as borrower under the Facility Agreement, pursuant to and in
accordance wit the terms of the Collateral Security Agreemégseée section entitled
"Relationship between Société Générale SFH and Société Générale")

Operational risks

The Issuer having no human resources, its technical administration has been subcontracted to

its paent, Société Générale (see section entitled "Relationship between Société Générale SFH

and Société Générale ). he security of the Soci ® ® G®n®r al e
managed within Société Générale. A security policy has been defined, mocldidectives

and operating procedures broken down by risk sector: physical security, security of system

access control, security of data bases and applications, and security of continued operations.

V. RISK FACTORS RELATIN G TO THE NOTES

A. General risksrelated to the Notes

Set out below is a brief description of certain risks relating to the Notes generally:
Independent review and advice

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

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

Assessment of investment suitability

Each prospectiveinvestor in the Notes must determine the suitability of that investment in
light of its own circumstances. In particular, e@cbspectivenvestor should:

(a) have sufficient knowledge arekperience to make a meaningful evaluation of the
Notes, the merits and risks of investing in the relevant Notes and the information
contained or incorporated by reference in this Base Prospectus or any applicable
supplement to this Base Prospectusany supplement theretand theapplicable
Final Terms;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financi@londition and sensitivity to riskein investment in
the Notes and the impact tN®tes will have on its overall investment portfolio;

(© have sufficient financial resources and liquidity to bear all of the risks of an
investment in the Notes, including Notes with principal or interest payable in one or
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more currencies, or where the cuetior principal or interest payments is different
from theprospectivanvestor's currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of
any relevaninterest rateand financial markets;

(e) be able to evaluate (eitheloae or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable riskad

)] be aware, in terms of legislation or regulatory regime appkctbsuch investor of
the applicable restrictions on its ability to invest in the Notes and in any particular
type of Notes.

Some Notes are complex financial instrumentgréspectiveinvestor should not invest in
Notes which are complex financial instrants unless it has the expertise (either alone or with

a financial adviser) to evaluate how the Notes will perform under changing conditions, the
resulting effects on the value of the Notes and the impact this investment will have on the
prospectivanvesbr 6 s over al |l i nvest ment portfolio.

Potential Conflicts of Interest

Potential conflicts of interest may arise between the Calculation Agent, if any, for a Tranche
and the Noteholders, including with respect to certain discretionary determinations and
judgements that such Calculation Agent may make, pursuant to the Terms and Comditions
the Notes that may influence the amount of interest payable under the Notes or receivable
upon redemption of the Notes

Legality of Purchase

None ofthe Issuerthe Arrange, the Dealer(s) or any of their respective affiliates has or
assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective
investor in the Notes, whether under the laws of the jurisdiction of its incorporation or the
jurisdiction in which it operates (if different), or for compliance by that prospective investor
with any law, regulation or regulatory policy applicable to it.

Modification of the Terms and Conditions

The Noteholders will, in respect of all Tranches in any Sebegrouped automatically, for

the defence of their common interests, in a Masse, as defined in Condition 10, following
which a General Meeting can then be held. The Terms and Conditions permit, in certain
cases, defined majorities to bind all Noteholdaduding Noteholders who did not vote at

the relevant General Meeting and Noteholders who voted in a manner contrary to the
majority. The General Meeting may deliberate on any proposal relating to the modification of
the Terms andConditions, including an proposal, whether for arbitration or settlement,
relating to rights in controversy or which were the subject of judicial decisions, as more fully
described in Condition 10.

Change of law
The Terms and Conditions of the Notes are based on French faweénas at the date of this

Base Prospectus. No assurance can be given as to the impact of any possible judicial decision
or change to French law or administrative prastaféer the date of this Base Prospectus.
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French insolvency law

Under French insokncy law, holders of debt securities are automatically grouped into a
single assembly of holders (tfessembly in order to defend their common interegtan
accelerated safeguard procedumro¢édure de sauvegardaccélérég an accelated
financial safeguard procedurpr¢cédure de sauvegarde financiére accélgraesafeguard
procedure fgrocédure de sauvegarder a judicial reorganisation procedumgrdqcédure de
redressement judiciaij@s opened in France with respect to the Issuer.

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

The Assembly deliberateon the draft safeguard planpfojet de plan de sauvegarndedraft
acceleratedsaveguard planpfojet de plan de sauvegardeccélérég draft accelerated
financial saveguard planpiojet de sauvegarde financiére accélgrém draft judicial
reorganisatiomplan (rojet de plan de redressemgapplicable to the Issuer and may further
agree to:

1 increase the liabilitiescharge$ of holders of debt securities (including the Noteholders)
by rescheduling payments which are due and/or partially or totally grofirdebts;

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

1 decide to convert debt securities (including the Notes) into securities that give or may
give aright to share capital.

Decisions of the Assembly will be taken by a {thod (2/3) majority (calculated as a
proportion of the amount of debt securities held by the holdlkeoshave casted a votesatch
Assembly). No quorum is required on convocatibthe Assembly.

For the avoidance of doulthe provisions relating to thepresentation of the Noteholders
described in the Terms and Conditions of the Notes as set out in this Base Prospectus and if
applicable, the relevant Final Terms, will not be aggilie with respect to the Assembly to

the extent they conflict with compulsory insolvency law provisions that apply in these
circumstances.

No legal and tax advice

Each prospective investor should consult its own advisers as to legal, tax and relatesd aspec
of aninvestment in the Notes. A Noteholder's effective yield on the Notes may be diminished
by the tax on that Noteholder of its investment in the Notes.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction
costs

CRD IV packageand new capital requirements

Under EU legislation through thé'CRD IV packagé which consists ofthe Capital
Requirements Directive n@013/36/EU dated 26une2013 and theCapital Requirements
Regulationno. 575/2013 dted 26June2013.A umber of requirements arising from the
CRD IV package wasmplemented under French laly the Banking Law, as amended by the
Ordonnance(as defined above)he implementation of the CRD IV packageas finalized
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under French lawy ordomanceno. 2014158 dated20 February2014at the legislative level
and severaiiécretsandarrétésdated 3 November 2014.

The implementation o€ERD IV packagehas and will continue to bring about a number of
substantial changes to the current capital requiremgmtgjential oversight and risk
management systemiscluding those of the Issuefhe direction and the magnitude of the
impact ofof CRD IV package willdepend on the particular asset structure of each bank and
its precise impact on the Issuer cannot bantjfied with certainty at this time. The Issuer
may operate its business in ways that are less profitable than its present oparation
complying with the new guidelines resulting from tlhansposition and application of the
CRD IV package.

In addition,the implementation o€CRD |V packagecould affect the risk weighting of the

Notes in respect of certain investors to the extent that those investors are subject to the new
guidelines resulting from the implementation of @RD IV packageAccordingly, re@ients

of this BaseProspectus should consult their own advisers as to the consequences and effects
the implementation of theRD IV packageould have on them

On 23 November 2016, the European Commission issued several legislative proposals
proposing toamend a number of key EU banking directives and regulations, including the
CRD 1V, theCRR the BRRD and the Single Resolution Mechanism Regulation (as these
terms are defined below). If adopted, these legislative proposals would, among other things,
give effect to the FSB TLAC Term Sheet and modify the requirements applicable to the
"minimum requirement for own funds and eligible liabiliti€MREL). The implementation

of the current texts and the new proposals, and their applicatiSndiété Généraler the

taking of any action thereunder is currently uncertain.

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay
taxes or documentary charges or duties in accordance with the laws and practices of the
jurisdiction where the Notes are transferred or other jurisdictions. In some jurisdictions, no
official statements of the tax authorities or court decisions may be available for innovative
financial notes, such as the NotBsospectivanvestors are adviseubt to rely upon the tax
summary contained in this Base Prospectus but rather to ask for their own tax adviser's advice
on their individual taxation with respect to the acquisitioniding, disposahnd redemption

of the Notes. Only these advisors araiposition to duly consider the specific situation of the
prospectivanvestor.

Withholding Taxes- No grossup obligation

If any law should require that any payments in respect of any NBex®ipts or Couportse
subject to withholding or deduction inrespect of any taxesduties assessments or
governmental charges of whatever natuhe Issuer will not pay any additional amounts.
Therefore, the corresponding risk shall be borne by the Noteholders or, if applicable, the
Receiptholders and the Coupoiders.

The proposed financial transactions tax
On 14 February 2013, the European Commission published a proposél gtmeemi s si ond s

Proposa) for a Directive for a common FTT in Belgium, Germakgtonia Greece, Spain,
Franceltaly, Austria, Portugal, Slovenia and Slovakia (Hagticipating Member States
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In March 2016, Estonia officially indicated that it will no longer be a Participating Member
State.

The Commi ssi on 6 s rofirsaopeasdacbuld,hfansoduces ragply bo certain
dealings in the Notes (including secondary market transactions) in certain circumstances. The
issuance and subscription of Notes should, however, be exempt.

Under the Commi ssi ondapplyrcertaim dreuimstanchseto persoms ¢ o u |
both within and outside of the Participating Member States. Generally, it would apply to
certain dealings in the Notes where at least one party is a financial institution, and at least one
party is established ia Participating Member State. A financial institution may be, or be
deemed to be, "established" in a Participating Member State in a broad range of
circumstances, including (a) by transacting with a person established in a Participating
Member State or jbwhere the financial instrument which is subject to the dealings is issued

in a Participating Member State.

The FTT proposal remains subject to negotiation between the Participating Member States. It
may therefore be altered prior to any implementatiba timing of which remains unclear
Additional EU Member States may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation
to the FTT.

U.S. Foreign Account Tax Compliance AGEATCA) Withholding risk

While the Notes are held within th€SDs in all but the most remote circumstances, it is not
expected that FATCA (as defined'ihaxationi Foreign Account Tax Compliance Agiwill

affect the amount of any payment received by ItB8Ds (seesection intitled" Taxation -

Foreign Account Tax Compliance Adielow). However, FATCA may affect payments made

to custodians or intermediaries in the subsequent payment chain leading to the ultimate
investor if any such custodian or intermediaryeayally is unable to receive payments free of
FATCA withholding. It also may affect payment to any ultimate investor that is a financial
institution that is not entitled to receive payments free of withholding under FATCA, or an
ultimate investor that failso provide its broker (or other custodian or intermediary from
which it receives payment) with any information, forms, other documentation or consents that
may be necessary for the payments to be made free of FAMitBAolding. Investors should
choose thecustodians or intermediaries with care (to ensure each is compliant with FATCA
or other laws or agreements related to FATCA) and provide each custodian or intermediary
with any information, forms, other documentation or consents that may be necessaghfor
custodian or intermediary to make a payment free of FATCA withholding. Investors should
consult their own tax adviser to obtain a more detailed explanation of FATCA and how
FATCA may affect them. The |1 ssuer @wxeiohbsl i gati on
paid the common depositaifZSDs and the Issuer has therefore no responsibility for any
amount thereafter transmitted through KG8Dsand custodians or intermediaries.

Further, foreign financial institutions in a jurisdiction which has euteinto an
intergovernmental agreemenith the United States (dBA) are generally not expected to be
required to withhold under FATCA or an IGA (or any law implementing an IGA) from
payments that they make.

Common Reporting Standardssk

Similarly, the Organisation for Economic Gaperation and DevelopmenOECD) has
developed a draft common reporting standard and model competent authority agreement to
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enable the multilateral, automatic exchange of financial account information. Under the
OECD Common Reorting StandardGRS Financial Institutions will be required to identify
and report the tax residence status of customers in HpuSQ@ountries that have endorsed
the plans. Certain countries have committed to be early adopters going live in 201f@stvit
information exchanges expected in by the end of September 2017.

In December 2014, the European Union incorporated the CRS into a revised Directive on
Administration Cooperation (Council Directive 2014/107/EU amending Directive
2011/16/EU the DAC)) providing the CRS with a legal basis within the EU. EU Member
States were required to adopt and publish legislation necessary to comply with the
2014/107/EU Directiveby 31 December 2015, andere required to comply withsuch
Directive from 1 January 2016Austria was required to comply with such Directive from 1
January 2017.

In December 2015, the European Union adopted a Council Directive 2015/2376/EU
amending the DAC. EU Member States were required to adopt and publish legislation
necessar to comply with the 2015/2376/EU Directive by 31 December 2016, and were
required to comply with such Directive from 1 January 2017.

In December 2016, the European Union adopted a Council Directive 2016/2258/EU
amending the DAC. EU Member States are neglito adopt and publish legislation
necessary to comply with such Directive by 31 December 2017, and are required to comply
with such Directive from 1 January 2018.

The required systemic solutions to meet this multilateral context require significatindiead
to build and implement.

Unlike FATCA, CRS does not include a potential withholding element. Therefore the
Groupbs main risks are reputational and commer

Forecasts and estimates

Projections, forecasts and estimates in this Base Prospectus are flookang statementdt

can be expected that some or all of the assumptions underlying the projections will not prove
to be wholly correct or will vary from actual results. Consequetity actual results might
differ from the projections and such differences might be significant.

Ratings of the Notes

The ratings assigned to the Notes by the Rating Agencies are based, among other things, on

the credit gality of the assets refinanced darthe other relevant structural and credit
enhancement features provided for under the Programme, including, among other things, the
shortterm and/or longerm Issuer Default Rating (with respect to Fitch Ratings) or the-short

term and/or longerm unsecred, unguaranteed and unsubordinated debt ratings (with respect

to Moodyds) of the parties involved in the Pr
Rating Agencies. By assigning a rating to the Notes, the Rating Agencies mainly address their
probability of default (PD) but also incorporate an element of recovery should default happen.

The rating excludes event ri sk such as a cha
covered bond framework, or the merger of an issuer with another entity. Theragsurance

that any such ratings will continue for any period of time or that they will not be reviewed,

revised, suspended or withdrawn entirely by the Rating Agencies as a result of changes in or
unavailability of information or if, in the judgement thfle Rating Agencies, circumstances so

warrant. A qualification, downgrade or withdrawal of any of the ratings mentioned above may
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impact upon both the value of the Notes or their marketability in secondary market
transactions.

The Rating Agencies will beotified of the exercise of certain discretions exercised by or on
behalf of the Issuer under the Programme documents. However, the Rating Agencies are
under no obligation to revert to the Issuer (or any of its agents) regarding the impact of the
exerciseof such discretion on the ratings of the Notes and any decision as to whether or not to
confirm, downgrade, withdraw or qualify the ratings of all classes or any class of Notes based
on such notification may be made at the sole discretion of the Ratintidgeat any time,
including after the relevant action has been taken.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, change or withdrawal at any time and without prior notice by the assigning rati
agency.

B. Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may
have features which contain particular risks fwospectiveinvestors. Set out below is a
desciption of the most common such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of the Notes is likely to limit their market value. During any
period when the Issuer may elect to redeem the Notes, the market ofakuch Notes
generally will not rise substantially above the price at which they can be redeemed. This may
also be true prior to any redemption period.

Early Redemption and reinvestment risks

The Issuer may be expected to redeem Notes when its costrofving is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the Notes
being redeemed and may only be aldedb so at a significantly lower ratBrospective
investors should consider reinvestment risk in light of other investments available at that time.

Fixed Rate Notes

Investment in Notes which bear interest at a fixed rate involves the risk that sulbsequen
changes in market interest rates may adversely affect the value of the relevant Tranche of
Notes.

Floating Rate Notes

The interest rate of Notes which bear interest at a floating rate is comprised of (i) a reference
rate, and (i) a margin to be addedsubtracted, as the case may be, from such base rate.
Typically, the relevant margin will not change throughout the life of the Notes but there will
be a periodic adjustment (as specified in the relevant Final Terms) of the reference rate (e.g.,
every thre (3) months or six (6) months) which itself will change in accordance with general
market conditions. Accordingly, the market value of Floating Rate Notes may be volatile if
changes, particularly short term changes, to market interest rates evidentedrélevant
reference rate can only be reflected in the interest rate of these Notes upon the next periodic
adjustment of the relevant reference rate.
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Fixed/ Floating Rate Notes

Fixed / Floating Rate Notes may bear interest at a rate that will autonhgtioalthat the

Issuer may elect to, convert from a fixed rate to a floating rate, or from a floating rate to a
fixed rate. The conversion (whether automatic or optional) will affect the secondary market
and the market value of such Notes since it may teadlower overall cost of borrowing. If a

fixed rate is converted to a floating rate, the spread on the/Fi@ating Rate Notes may be

less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the
same reference rate. Iddition, the new floating rate may at any time be lower than the rates
on other Notes. If a floating rate is converted to a fixed rate, the fixed rate may be lower than
then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their
principal amount tend to fluctuate more in relation to general changes in interest rates than do
prices for conventional interebearing securities. Generally, the longge remaining term of

the securities, the greater the price volatility as compared to conventional ibeagay
securities with comparable maturities.

Zero Coupon Notes

Changes in market interest rates have a substantially stronger impact piceélseof Zero
Coupon Notes than on the prices of ordinary Notes because the discounted issue prices are
substantially below par. If market interest rates increase, Zero Coupon Notes can suffer higher
price losses than other Notes having the same matumitycredit rating. Due to their leverage
effect, Zero Coupon Notes are a type of investment associated with a particularly high price
risk.

Notes having an Extended Maturity Date may be redeemed after their ihtistheduled
maturity date

The Maturity Date of the Notes having an Extended Maturity Dé#tesq specifiedin the
relevant Final Terms) may be extended automatically to the Extended Maturity(d3ate
specifiedin therelevantFinal Terms.

The payment of the Final Redemption Amount may be aaticaily deferred and shall
become due and payable on the Extended Maturity Date if so specified in the relevant Final
Terms, provided that the Final Redemption Amount unpaid onirthially scheduled
Maturity Date may be paid by the Issuer on any IntdPagment Date occurring thereafter up

to and including the relevant Extended Maturity Ddliee extension of the maturity of the
Notesfrom the Maturity Date to the Extended Maturity Date will not result in any right of the
Noteholders to accelerate paynis or take action against the Issaad will resultin a delay

of payment®f principal on the relevamotes.

C. Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk,
exchang rate risk, interest rate risk and credit risk:
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Market value of the Notes

The market value of the Notes will be affected by the creditworthiness of the Issuer and a
number of additional factors, including, but not limited to, the volatility of the manketest
and yield rates and the time remaining to the maturity date.

The value of the Notes depends on a number of interrelated factors, including economic,
financial and political events in France or elsewhere, including factors affecting capital
marketsgenerally and the stock exchanges on which the French Law Notes are traded. The
price at which a Noteholder will be able to sell the Notes prior to maturity may be at a
discount, which could be substantial, from the issue price or the purchase priby path
purchaser.

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a
market does develop, it may not be liquid. Therefore, investors may not be able to sell their
Notes easily or at fres that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case for Notes that are
especially sensitive to interest rate, currency or market risks, that are designed fiw speci
investment objectives or strategies or that have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a
more limited secondary market and more price volatility than convemtibebt securities.
llliquidity may have an adverse effect on the market value of Notes.

In addition, Noteholders should be aware of the prevailing and widely reported global credit
market conditions (which continue at the date of this Base Prospectusghbytthere is a
general lack of liquidity in the secondary market for instruments similar to certain of the
Notes which may be issued hereunder. Such lack of liquidity may result in investors suffering
losses on the Notes in secondary resales even & ih@o decline in the performance of the
Notes. The Issuer cannot predict whether these circumstances will change and whether, if and
when they do change, there will be a more liquid market for the Notes and instruments similar
to the Notes at that time.

Although applications have been made forkhench LawNotes issued under the Programme

to be listed and admitted to trading on Euronext Paris, there is no assurance that such
application will be accepted, that any particular Tranche of Notes will bdmiited or that

an active trading market will develop.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This
presents certain risks relating to currency conversions if an ingeBta@nhcial activities are
denominated principally in a currency or currency unit (theestor's Currency other than

the Specified Currency. These include the risk that exchange rates may change significantly
(including change due to devaluation of the Specified Currency or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's
Currency relative to the Specified Currency would decrease (1) the Investor's Currency
equivalent yield on the Notes, (2) the Investor's Curratyvalent value of the principal
payable on the Notes, and (3) the Investor's Curregoyvalent market valuef the Notes.
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Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest or principal than expected, or naestter principal.

Legal investment considerations may restrict certain investments

The investment activities of certain investors can be subject to legal investment laws and
regulations and/or review or regulation by certain authorities. Epaobpectiveinvestor
should consult its legal advisers to determine whether and to what extent (1rdlttite

legal investments for it, (2) Notes can be used as collateral for various types of borrowing,
and (3) other restrictions that could apply to its purctuasgledge of any Notes. Financial
institutions should consult their legal advisors or the appropriate regulators to determine the
appropriate treatment of Notes under any applicablebdsled capital or similar ruleSone

of the Issuerthe Arrangerthe Dealer(s) or any of their respective affiliates has or assumes
responsibility for the lawfulness of the acquisition of the Notes by a prospective investor in
the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction i
which it operates (if different), or for compliance by that prospective investor with any law,
regulation or regulatory policy applicable to it.
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4, DOCUMENTS INCORPORAT ED BY REFERENCE

This Base Prospectus shall be read and construed in conjunction witfollbwing
documents which have been previously or simultaneously published and filed with the AMF
and which are incorporated in, and shall be deemed to form part of, this Base Prospectus:
1 the ASociété Générale SFH Rapport financier annuel 2006i nc | udiSodété t he A
Générale SFH Exercice clos le 31 décembre 20il6Rapport des commissaires aux
comptes sur les comptes annodels (2 thle6 Audi t)qgr sEociEt® Egnéralet
SFHT Comptes annuelau 31/12/2016 n ¢t | u d i Bogiétét Gereéral@ SFH Tableau
des Flux de Trésoree whi ch contains the audited cash f
the financial years ended 31 December 2016 and 31 December 2029 éhAnnual
Accountg (bah in the French language) (together, 2046 Financial Statemenjsand
t h 8ociété Générale SFHRapport de gestion pr®sent® par
| 6 as s e mbordiRare agrRelleRdu a7 mai 200(the 2016 Annual Repox)
in French language;

1 t h &ociété Générale SFH Rapport financier annuel 2005, i ncl uSodérg : t he
Générale SFH Exercice clos le 31 décembre 20il9Rapport des commissaires aux
comptes sur les comptes annodels (2016 udi t or $ 0 RoBifgéd Eenérale
SFH1 Comptes annuelau 31/12/201% i n ctl hu 8ocidtégGénérale SFH Tableau
des Flux de Trésoreie whi ch contains the audited cash f
the financialyears ended 31 December 2015 and 31 December (#842015 Annual
Accountg (both in the French language) (together,26&5 Financial Statemenjsand
t h Bociété Générale SFHRapportdegst i on pr ®sent® par | e cons
" | 6 as s e mboldiRaire agr@aile’Rdu A71mai 2006 i n French | anguage;

9 the terms and conditions of the notes contained in the base prospectussefighelated
27 April 2012 (the2012 EMTN Condition}, the terms and conditions of the notes
contained in the base prospectus of the Issuer datddy 2013 (the 2013 EMTN
Conditions the terms and conditions of the notes contained in thegraspectus of the
Issuer dated 3 May 2014 (the 2014 EMTN Conditions); theterms and conditions of the
notes contained in the base prospectus of the Issuer flatddarch 2015(the 2015
EMTN Conditiong, and theterms and conditions of the notes contained in the base
prospectus of the Issuer dat2d May 2016 (the2016 EMTN Conditions and together
with the 202 EMTN Conditions the 2013 EMTN Conditions and the2014 EMTN
Conditions the EMTN Previous Condition} for the purpose only of further issue of
Notes to be assimilatedgsimiléey and form a single series with Notes already issued
under the relevant EMTN Previous Conditions;

Any doaument incorporated by reference in this Base Prospectus may be obtained, without
charge and upon request, at the principal office of the Issuer and the Paying Agent(s) as set
out at the end of this Base Prospectus during normal business hours for se émygoh the

Notes are outstanding. Such document will be published on the websites of (a) the AMF
(www.amffrance.org and (b) the Issuehttp://www.societegenerale.com/fr/investissgurs

The information incorporated by reference in this Base Prospgltalidbe read in connection
with the cross reference list below. Any information not listed in the esfsgence list but
included in the document incorporated by reference is given for information purposes only.
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5. CROSSREFERENCE LIST

INFORMATION INCORPOR ATED BY REFERENCE REFERENCE
(Annex IV of the European Regulation 809/2004/EC, as ameng

13. FI NANCI AL I NFORMATI ON CONCERNI NG T
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

13.1 Historical Financial Information

2016 Financial Statements

Balance sheeind off balance sheet Pages 40 6of the
2016 Annual Account
Profit and Loss Account Pages 8 and 9 of the
2016 Annual Account
Notes Annexep Pages 11 to 38 of the
2016 Annual Account
Cash Flow Statements Pages 3%0 40 of the
2016 Annual Account
Statutory Auditords Report Pages 1 and 2 of the
2016 Audi't
Annual Report2016 Page 1 to 20 o

Société Générale SF
I Rapport de gestio
présenté par le conse
déadmini st
| 6assembl ®
annuele du 17 ma

2017
2015 Financial Statements
Balance sheetnd off balance sheet Page2 and 3of the
2015 Annual Account
Profit and Loss Account Page Sof the 2015
Annual Accounts
Notes Annexep Pages 7 to 33 of the
2015 Annual Account
Cash Flow Statements Page 34 of the 2015

Annual Accounts

Statutory Auditorsé Report Pages 1 and @f the
2015 Auditors' Report

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

Information incorporated by reference Reference
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Information incorporated by reference Reference
EMTN Previous Conditions
2012 EMTN Conditions Pages 57 to 83
2013 EMTNConditions Page$6 to 8
2014 EMTN Conditions Pages 6 t096
2015 EMTN Conditions Pages 95 to B
2016 EMTN Conditions Pages 90 to 120

Norrincorporated parts of the base prospectus of the Issuer datsgriPZ012 the base
prospectus of the Issuer datedlay 2013, the base prospectus of the Issuer dated 13 May
2014, the base prospectus of the Issuer dated 16 March 2015 and the base prospectus of the
Issuer dated 20 May 20H8e not relevant for investors.
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6. GENERAL DESCRIPTION OF THE PROGRAMME

This general description must be read as an introduction to this Base Prospectus and does not
purport to be complete and should be read in conjunction with, and is qualified in its entirety
by reference to, the more detailedfdrmation which appears elsewhere in this Base
Prospectus. Any decision to invest in any Note should be based on a consideration by the
investor of this Base Prospectus as a whole and the corresponding Final Terms.

Words and expressions defined in #eetion entitled "Terms and Conditions of the Notes"
below shall have the same meanings in this general description. The expression "Notes"
refers to the French Law Notes and the German Law Notes to the extent permitted by the
terms and conditions applickbto the French Law Notes and the German Law Notes, as
applicable.

l. THE PARTIES UNDER TH E PROGRAMME

Issuer: Société Générale SFH saciété anonymgublic limited company)
incorporated under French lauly licensedas aFrenchspecialised
credit instituion (établissement de crédipécialisg with the status
of société de financemert e | 0 l{SkH)i delimeted by the
Autorité de controle prudentiel et de résolution.

The lIssuer's assets are exclusively composed of home |
securities and assets ttae eligible tosociété de financement ¢
I 6 h a purstiaattto theFrench legal framework applicable
socétés de financementde | 6 h a b(dea asdction entitle
"Description of the IssuerlIssuer's exclusive purpose and busin
overview" and "Summary of the legislation and regulations rele
tosoci ®t ®s de finfddancement de

The Issueractingas lendergntered with Société Gérade acting
as borrower (th&orrower), into a facility agreement (theacility

Agreemen}. In order to secure the full and timely payment of
financial obligations which are or will be owed Bypciété Généla
to the Issuerunderthe Facility Agreementthe Issuer acting as
beneficiary, andSociété Générale, in its capacity asrrbwer,
enterednto a collateral security agreemdttie Collateral Security
Agreemeny setting forth the terms and conditions upon which
Société Généralghall transfer, by way of securityefmise en pleine
propriété a titre de garantjeto the benefit ofhe Issuer pursuant t
articles L211-36 et seq of the French Monetary and Finasic
Code, home loans complying with the eligibility criteria provic
for by article L.51329 of the French Monetary and Financial Cc
originated by Société Générale areftain of itsaffiliates and (ii)

Société Généralghalltransfer to the Issueertan amounts as cas
collateral @age espéces upon the occurrence of certa
downgrading events relating to Société Geénérale (see se
entitled "Risk Factors- Risk factorsrelating to the Collatera
Security, "Risk Factors Risk factors relating tohe Operation of
the Issuer- Liquidity risk" and "Relationship between Socié
GénéraleéSFH and Société Générale")

Arranger: Société Générale.

Dealers: Société Générale arghy otherdeale(s) appointed in accordanc
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Fiscal Agent and
Principal Paying
Agent:

Paying Agents:

Calculation Agent:
Services Provider:

Statutory auditors:

Specific Controller:

Rating Agencies:

with the DealerAgreement

The Issuer may also terminate the appointment of any Dealer
time to time.

Société Générale.

Société Générale (as Paris Paying Agent) and Société Gé
Bank & Trust (as Luxembourg Paying Ade

Société Générale, unless the Final Terms provide otherwise.
Société Générale.

Ernst & Younget Autresand Deloitte & Associés (see sectio
entitled "Statutory auditors of the Issuetid "Description of the
Issueri Control of the Issué}.

Cailliau Dedouit et Associéésee section entitletiDescription of
the Issuei Control of the Issué}.

Fitch Ratings and Moody's as credit rating agencies authoris
provide a rating document in respectsotiétés de financement
I 6 h a lAs of dhe date of this Base Prospectus, each of |
Ratings and Moody's is established in the European Unioh
registered under Regulation (EC) No. 1060/2009, as amende:
CRA Regulation. Each of Fitch Ratings and Moody's is includec
the list of registered credit rating agencipsblished by the
European Securities and Markets Auttyo on its website
(https://www.esma.europa.eu/supervision/crealiing
agencies/riskin accordance with the CRA Regulation

Il. THE PROGRAMME

Description:

Programme Limit:

Series:
Tranches:

Euro Medium Term Note Programme for the continuous offe
obligations de f wihia the meargng of article
L.513-30 | of the French Monetary and Financial Cdglee sectior
entitted "Summary of the legislation and regulations regatio

A

soci ® ®s de firfdancement de | &

Up B80p000(D00,000or the equivalent in other currencies as at
date of issue) aggregate nominal amount of Notes outstanding
one time.

The Notes issued on any given issla¢e will constitute a Series.

The Notes may be issued in Tranches on the same or different
dates.

The specific terms of each Tranche (including, without limitation,
aggregate nominal amount, issue price, redemption price thereo
interest, if any, payable thereunder and supplemented, v
necessary, with supplemental terms and conditions which, sa
respect of the issue date, issue price, first payment of interes
nominal amount of the Tranche, will be identical to thenteof other
Tranches of the same Series) will be determined by the Issuer a
relevant Dealer(s) at the time of the issue and will be set out i
Final Terms of such Tranche.
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Method of Issue:

Maturities:

Currencies:

Denomination(s):

Status of Notes and
Privilege

Negative Pledge:
Events of Default:

Redemption

The Notes may be issued on a syndicated orsyodicaté basis.

The specific terms of each Tranche (including, without limitation,
aggregate nominal amount, issue price, redemption price thereo
interest, if any, payable thereunder) will be determined by the I
and the relevant Dealer(s) at theni of the issue and will be set ¢
in the relevant Final Terms.

Subject to compliance with all relevant laws, regulations
directives, theNotes may have any maturity as specified in 1
relevant Final Termgthe Maturity Date), subject to such minimur
maturity as may be required by the applicable legal and/or regul
requirements.

An extended maturity date (thextended Maturity Datg may be
specified in the relevant Final Terms of Qeries of Notes ir
accordance with the applicable Conditions.

Subject to compliance with all relevant laws, regulations

directives, Notes may be issued in Euro, US dollamsn, Swiss
francs and in any other currenyith the exception oRenminbi)
specified in the Final Terms.

Notes shall be issued in the Specified Denomination(s) set out i
relevant Final Terms.

Notes having a maturity of less than one year, in respect of whic
issue proceeds are to be accepiedthe United Kingdom, will
constitute deposits for the purposes of the prohibition on acce
deposits contained in section 19 of the Financial Services
Markets Act 2000, unless they are issued to a limited clas
professional investors and theyve a denomination of at lea
£100,000 or its equivalent.

Dematerialised Notes shall be issued in one denomination only.

The principal and interest of the Notes (and where applicable
Receipts and Coupons) willconstitute direct, unconditiona
unsubordinated and privileged obligations of the Issarl, rank anc
will rank, pari passuand without any preference among themsel
and equally and rateably with all other present or future n
(including the Notesfaall other Series) and other resources raisel
the Issuer benefiting from thaivil ége created by article L.5231 of
the French Monetary and Financial Coaddl @s described in th
section entitled "Terms and Conditions of the Ndt&tatus").

The Notes are issued in accordance wdtfticle L513-30 of the
French Monetary and Financial Code. The Notes benefit fron
Privilege defined inarticle L.51311 of the French Monetary an
Financial Code. For further description, see sections entitled "T
and Conditions of the Notes Privilege' and "Summary of the
legislation and regulations relating sociétés de financement
l 6habitat

None.
None.

Subject to any laws and regulations appliedlbom time to time, the
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Amount:

Optional
Redemption:

Redemption by
Instalments:

Interest Periods

and Interest Rates:

Fixed Rate Notes:

Floating Rate
Notes:

Fixed/Floating
Rate Notes

Zero Coupon
Notes:

Redenomination:

relevant Final Terms will specify the basis for calculating
redemption amounts payable.

The Final Terms issued in respect of each issue of Notes will
whether such Notes may be redeemed pridhéd stated maturity a
the option of the Issuer (either in whole or in part) and, if so,
terms applicable to such redemption.

The Final Terms issued in respect of each issue of Notes thi
redeemable in two or more iafhents will set out the dates «
which, and the amounts in which, such Notes may be redeemed.

The length of the interest periods for the Notes and the appli
interest rate or its method of calculation may diffem time to time
or be constant for any Series. Notes may have a maximum in
rate, a minimum interest rate, or both. The use of interest ac
periods permits the Notes to bear interest at different rates i
same interest period. All such infoation will be set out in the
relevant Final Terms.

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

Floating Rate Notes will bear interest deterrdiseparately for eac
Series as follows:

1 on the same basis as the floating rate under a notional in
rate swap transaction in the relevant $ext Currency
governed by the June 2013 FBF Master Agreement, as publ
by the Fédération bancaire frargise in their updated versio
applicable as at the date of issue of the first Tranche o
relevant Seriesor

1 on the same basis as the floating rate under a notional in
rate swap transaction in the relevant Specified Curre
governed by an agreent incorporating the 2006 ISD.
Definitions, as published by the International Swaps
Derivatives Association, Incin their updated version applicak
as at the date of issue of the first Tranche of the relevant Sari

1 by reference to LIBOR, EOMIor EURIBOR;

in each case plus or minus any applicable margin, if any,
calculated and payable as indicated in the applicable Final T
Floating Rate Notes may also have a maximum rate of intere
minimum rate of interest or both.

Fixed/Floating Rate Notes may bear interest at a rate (i) that
Issuer may elect to convert on the date set out in the Final Te
from a Fixed Rate to a Floating Rate, or from a Floating Rate 1
Fixed Rate or (ii) thatvill automatically change from a Fixed Rat
to a Floating Rate or from a Floating Rate to a Fixed Rate on
date set out in the Final Terms.

Zero Coupon Notes may be issued at their nominal amount ol
discount to it and will notdsar interest.

French Law Notes issued in the currency of any Member State «
EU that participates in the third stage (or any further stage
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Consolidation:

Form of Notes:

Clearing Systems of
French Law Notes:

Initial Delivery of
Dematerialised
Notes:

Initial D elivery of
Materialised Notes:

Issue Price:

Listing and
Admission to
Trading:

European Monetary Union may be redenominated into Euro, ¢
more fully provided for in Codition 1(d) (see section entitled "Terr
and Conditions of the NotésRedenomination").

Notes of one Series may be consolidated with Notes of another !
as more fully provided for in Condition 13 (see section enti
"Terms and Contions of the Notesi Further Issues an
Consolidation™).

(i) French Law Notes

French Law Notes may be issued either in dematerialised form
materialised form.

Dematerialised Notes may, at the option of the Issuer, be issu
bearerform (au porteuj or in registered formau nominatif and, in
such latter case, at the option of the relevant holder, in either
registered formdu nominatif puy or administered registered for
(au nominatif administ)¢ No physical documents oftleé will be
issued in respect of any Dematerialised Notes. See Condition 1
section entitled "Terms and Conditions of the NoiesForm,
Denomination, Title and Redenomination”.

Materialised Notes will be in bearer form only. A Temporary Glc
Certificate will initially be issued in respect of each Tranche
Materialised Notes. Materialised Notes may only be issued ou
France.

(i) German Law Notes

German Law NotesNamensschuldverschreibungenill be issued
in materialised registered form. They will not be admitted to trau
nor listed on any market or stock exchanfeey will not be offered
to the public.

Euroclear France as central depositary inti@iato Dematerialisec
Notes and, in relation to Materialised Notes, Clearstre
Luxembourgand Euroclear or, in any case, any other clearing sy.
that may be agreed between the Issuer, the Fiscal Agent ar
relevant Dealer(s).

No later than one (1) Paris business day before the issue date ¢
Tranche of Dematerialised French Law Notes, lthdre comptable
relating to such Tranche shall be deposited with Euroclear Fran
central depositary.

On or before the issue date for each Tranche of Materialised M
the Temporary Global Certificate issued in respect of such Tra
shall be deposited with a common depositary for Euroclear
Clearstreaml.uxembourgor with any other clearing system, or m
be delivered outside any clearing system provided that the metf
such delivery has been agreed in advance by the Issuer, the
Agent and the relevant Dealer(s).

Notes may be issued at their nominal amount or at a discou
premium to their nominal amount.

Application may be made for the French Law Notes to be listed
admitted to trading orthe regulated market oEuronext Rris.
Application may be made for the Notes to be listed and admittt
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Ratings:

Selling
Restrictions:

trading on any other Regulated Market in accordance with
Prospectus Directive, or on an alternative stock exchange or m
as specified in the relevant Final Terms. A Seriedlofes may be
unlisted.

The German Law Notes will not be admitted to trading or listec
any Regulated Market(s) or stock exchange(s)

Notes issued under the Programamne expected to be rated AAA L
Fitch Ratings and Aaa by Mogd. The ratingso be assigned to th
Notes by the Rating Agencies will only reflect the views of
Rating Agencies.

The rating of the Notes will be specified in the relevant Final Terr

A rating is not a recommendation to buy, sell or hold securities
may be subjdcto suspension, change or withdrawal at any time
the assigning Rating Agency without notice.

There is no assurance that any such ratings will continue fol
period of time or that they will not be reviewed, revised, suspe!
or withdrawn entirely bythe Rating Agencies as a result of chan
in or unavailability of information or if, in the judgment of the Rati
Agencies, circumstances so warrant.

There are restrictions on the offer and sale of Notes and ol
distribution of offering material in various jurisdictions. The Not
shall not be offered to the public in France (see section en
"Subscription and Sale"). In connection with the offering and sa
a particular Tranche, additional selling restrictions may beogmg
on the relevant Final Terms.

The Notes have not been and will not be registered unde
Securities Act or the securities laws of any State or jurisdiction o
United States and may not be offered or sold, directly or indire
within the UnitedStates or to, or for the account or benefit of, L
persons except pursuant to an exemption from, or in a transactic
subject to the registration requirements of the Securities Act.
Notes are being offered and sold outside the United States t
U.S. persons in reliance on Regulation S. Terms used in
paragraph have the meanings given to them by Regulation S
the Securities Act.

The Issuer is Category 2 for the purposes of Regulation S und
Securities Act. See "Subscription and Sale

Materialised Notes will be issued in compliance with U.S. Tn
Reg. 81.163%(c)(2)(i))(D) or any successor regulation issued ur
U.S. InternalRevenueCode of 1986, as amended (iBedg section
4701(b) containing rukeidentical to thos applying under Cod
section 163(f)(2(B) (th® Rules) unless (i) the relevant Final Tern
states that such Notes are issued in compliance with U.S. Treas
81.1635(c)(2)(1))(C) or any successor regulation issued uriizde
section4701(b) containing rukeidentical to those applying unds
Code section 163(f)(2(B) (thé Ruleg or (ii) such Notes are issue
other than in compliance with the D Rules or the C Rules b
circumstances in which such Notes will not constut e fr
required obligationso under |
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Taxation:

Responsibility Act of 1982TEFRA), which circumstances will b
referred to in the relevant Final Terms as a transaction to w
TEFRA is not applicable.

All payments of principal, interest and other revenues by or on b
of the Issuer in respect of the Nqgtéeceipts or Couporshall be
made free and clear of, and without withholding or deduction for,
taxes, duties, assessments or gowwmtal charges of whatev
nature imposed, levied, collected, withheld or assessed by or v
any jurisdiction or any authority therein or thereof having powe
tax, unless such withholding or deduction is required by law.

If any law should require #t such payments be subject
withholding ordeduction, the Issuer will not be required to pay .
additional amounts in respect of any sugthholding ordeduction.

Il. GENERAL INFORMATION

Method of
publication of the
Base Prospectus,
any Supplement
and Final Terms:

Governing Law:

This Base Prospectus and any supplement to this Base Pros
will be published on the websites of (a) the AM@wiv.amf
france.orgy and (b) the Issuerpfospectus.socgen.chmrhe Final
Terms related to Notes traded on any Regulated Marke
accordance with the Prospectus Directive will be published, so
as such Notes are admitted to trading on any Regulated Mark
the websites of (a) the AMRvivw.amffrance.ory and (b) the Issue
(prospectus.socgen.cdm

For so long as any Notes ynde issued pursuant to this Ba
Prospectus, copies of such documents will also, when publishe
available free of charge during normal business hours on
weekday (Saturdays, Sundays and public holidays excepted),
registered office of the lagr and at the specified office of the Pay
Agent(s).

French lawand, as the case may be, German law

The Issuer may from time to time issue Notes governed by,
construed in accordance with, German law (except foPthélége,

which will be governed by French law). Tl&ench Law Notes an
German Law Notes will benefit from the same security and rig
The terms and conditions of the German Law Notes are contair
the paying and registration gency agreement(the Paying and
Registation Agency Agreement
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7. PERSON RESPONSIBLE FOR THE BASE PROSPECTUS

In the name of the Issuer

After having taken all reasonable measures in this regard, | hereby certify that the information
containedor incorporated by reference in this Base Prospectus is, to the best of my
knowledge, in accordance with the facts and contains no omission likely to affect its import.

Paris 19 May 2017
SOCIETE GENERALE SFH
17, cours Valmy

92800 PUTEAUX
France

Duly represented byincent Robillard
in its capacity a®eputy Chief Executive Officerecteur GénéraDélégu¢ of the Issuer
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STATUTORY AUDITORS OF THE ISSUER

Deloitte & Associés
185, avenue Charles de Gaulle
92524 Neuilly-surSeinecedex
France

Appointment datel7 May 2016
Appointment termination dateate of the
General Shareholddysleeting appoving

the Annual Accounts as of
31 December 201

Ernst & Young et Autres
Tour First
1/2, Place des Saisons
92400 CourbevoieParis La Défense 1
Fran@

Appointment date: 18 May 2015
Appointment termination dateate of the
General Shareholddylsieeting appoving

the Annual Accounts as of
31 December 2D
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9. SUMMARY OF THE LEGIS LATION AND REGULATIO NS RELATING
TO SOCIETES DE FINANCEMENT DE LO6HABI TAT

Legal framework

On the date of this Base Prospectus, the legal and regulatory regime applicaiiétitss de
f i nanc e me n tesulisdrom thie fiollolvingtpmvisions:

(a) articles L.5133, L.5135, L.5137 to L.51326 and L.5128 et seq.of the Fench
Monetary and Financial Code (as amended from time to time);

(b) article 74 of law n°2010249 of 22 October 2010 on banking and financial
regulation;

(c) articles R513-1, R.5133, R.5134, R.5136 to R513-12, R.51314 and R.51345 to
R.513-21 of the French Monetary and Financial Code (as amended from time to
time);

(d) the CRBF Regulation;

(e) thevariousAut ori t ® de contr !| esinptrucichsapplicabie | et de
tosoci ®t ®s de financement de | 6habitat

Entities entitledtoissueo bl i gati ons de financement de | 6habi

Soci ®t ®s de f i n aarespedabsadt credit enstifutidbrigtablissengents de
crédit spécialisésand authorisedtoactaso c i ®t ®s de f i nlytheAatongnt de | 6
de contr6le prudentiel ete résolution

The exclusive legal purpose oftkeo c i ®t ®s de f i niatogreantrogfmanced e | 0 h al
home loans and hold securities and instruments under the conditions set out in the French
Monetary and Financial Code.

Eligible assets

In accordance with the French current legal framework applicaldeciétés de financement
d e | 6 bndhe datedereof, the eligible assetsso@mc i ®t ® de fi namac ement d
only be:

(a) home loans fréts a I'habitat which are secured by argiranking mortgage
(hypothéque de premier rangr other real estate securiipterests that are
equivalent to a firstanking mortgage (within the meaning of Article R.518f the
French Monetary and Financial Code, or that are guaranteed by amsgtition, a
financing company dociété de financemgntor an insurance compg The
property must be located in France or in any other Member State of the European
Union or the EEA or in a State that qualifies for the credit quality stepelll¢ur
échelon de qualité de créfigiven by an external rating agency recognised by the
Autorité de contrdle prudentiel et de résolutias provided in Article L.51-84 of
the French Monetary and Financial Code

(b) loans granted by it to any credit institutionrdaguaranteed by the transfeerfisg,

the assignmentéssion or the pledgen@antissemeitof home loans receivables (as
defined in paragrapta) above) ;
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(© units or notes (other than subordinated units or subordinated notes) issued by French
securitisatio vehicles ¢rganismes de titrisatignor any other similar foreign
vehicles within the limits and conditions set out in tbgalframeworkof sociétés
de financement de | 6habitat

(d) under the conditions set out in article L.823 of the French Monetargnd
Financial Code, promissory notdsliets a ordrg governed by articles L.31& to
L.31348 of the French Monetary and Financial Code and which represent
receivables arising from theecurechome loans receivables referred to in (a) above.

In the casef the Issuer, the eligible assets wans referred to in (b) above granted by the
Issuer toSociété Généralm accordance with the provisions of the Facility Agreement and
that are fully secured by the transfers by way of security of the full titlmi§e en pleine
propriété a titre de garantjeof guaranteechome loan receivables in favour of the Issuer
pursuant to the provisions of Articles L.236 et seq.of the French Monetary and Financial
Codeand the provisions of the Collateral Security Agneet.

The sociétés de financement de I'habitat not allowed to make any other investments,
except investments in securities, instruments or deposits which are sufficiently secure and
liquid to be held as scalled substitution assetsaleurs de remplameny, as defined in
Articles R.5136 and R.5120 of the French Monetary and Financial Code as follows:

(a) securities, instruments and deposits due or guaranteed by credit institutions or
investment firms benefiting of the first highest level aédit quaty (meilleur
échelon de qualité de crélizstablished by an external rating agency recognized by
the Autorité de contrble prudentiel et de résolutiand

(b) securities, instruments or deposits with a maturity of less than a hundred (100) days
due or guaraeed by credit institutions or investment companies of a Member State
of the European Union or the European Economic Area benefiting from the second
highest level of credit qualitysécond meilleur échelon de qualité de crédit
established by an externedting agency recogsed by theAutorité de contrble
prudentiel et de résolutigmnd

(© debt securitiestifres de créancgsissued or guaranteed by public sector entities
referred to in paragraph I, 1 to 5, of Article L.543f the French Monetary and
Financial Code and cash invested on accounts opened within the books of a central
bank of a Member State of the European Union which comply with the criteria
listed in 1(a) of Article 416 of the Capital Requirements Regulation n°575/2013
dated 26June2013; awnl

(d) debt securitiestifres de créancgsssued or guaranteed by a central administration
of a Member state of the European Union and cash invested on accounts opened
within the books of a central bank of a Member State of the European Union which
comply with the criteria listed in 1(a) of Article 416 of the Capital Requirements
Regulation n°575/2013 dated 26 June 2013.

Reference to long term or short term of the evaluation of the credit to be taken into account
correspond to the residual maturity of the esipe.

The total amount of suchubstitutionassets(valeurs de remplacemgnshall not exceed
fifteen per cent. (15%) ofi) the total outstandinghominal amount of thebligations de
financement andl(® othed fesolrdes lzenefiting from thrivilege save if
substitutionassets set out in paragraph &bove are held for the purpose of the coverage of
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the liquidity needs in accordamavith provisions of Article R813-7 of the French Monetary

and Financial Code for which the limit applicablethe amount of such liquidity needs. In
addition, pursuant to paragraphof Article R513-6 of the French Monetary and Financial
Code, certain substitution assets are not taken into account in the calculation of the above
percentage such as, without liatibn, any cash collateral received from credit institutions by
thesoci ®t ® de f i n dorsecereredl or partdfédsabséth abi t at

Pursuant to articl&3 ofthe CRBF Regulationthe Issuer must send to the FreAchorité de
contrdle prudentieet de résolutiomo later than on June 10 of each year information relating

to the quality of its assets. This report is published withicadéndardays of a general
meeting approving the Issuer's financial statements of the year then ended. In patftieula
characteristics, details of the distribution of loans, exposures and guarantees, the total of any
unpaid amounts, the distribution of debts by amount and by category of debtors, the
proportion of early repayments, the liquidity needs of the Issuet§0calendadays period

and the level and sensitivity of the position of rates are required to be included as part of the
latter report.

In addition, according tarticle L.5139 of the French Monetary and Financial Code and
article13bis of the CRBFRegulation, the Issuer must publish every quarter a report
containing the same information relating to the quality of its asSetsh report is available
for viewing on the website ahe Issuer(http://www.societegenerale.com/fr/mesunatre
performance/investisseurs/investisselesq.

Finally, asoci ®t ® de f i na mayeaogaire tand even ahydrhnzovabld @ t
movable property which is necessary for the accomplishment of its corporate purpose or
which derives from recovery of the receivables it holds.

A soci ® ® de f i nanis eoheentitted t ehold| alyh agoifyriteeest
(participationg in any entity in accordance wititticle L.51329, IV of the French Monetary
and Financial Code.

See also section entitled "Description of the Is§uers s uer 6 s excl usi ve purpo
overview".

Privilegeand liabilities
Privilege

Theobl i gati ons de f iisauacthbgseontein®&t ®dbse dled hfaibni,atnacte me n't
together with the other resources raised pursuant to an agreement or a document designed to

inform the public (within the meaning of articlke412-1 of the French Monetary and

Financial Code) or any equivalent document required for the admission to trading on foreign

regulated markets which mentions tRavilége, and the liabilities resulting from derivative

transactions relating to the hedging alfligatiors de f i nanc e neaddherde | 6hal
privileged debts in accordance withticle L.51310 of the French Monetary and Financial

Code benefit from th@rivilege set out undearticle L.51311 of the French Monetary and

Financial Code.

Pursuant tarticleL.513-11 of the French Monetary and Financial Code, notwithstanding any
legal provisions to the contrary and in particular the provisions included in the French
Commercial Code relating to the prevention and conciliation of business difficulties and to
the judicial administration and liquidation of companies:
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@

(b)

(©)

the sums deriving from the loans, or assimilated receivables, exposures and
securities eligible to the assets ofsaso ci ®t ® de f i naimdchement de
meaning of articles L.5338 and L.5129 of the French Monetary and Financial

Code and from the financial instruments used for hedging as referred to in article
L.513-10 of the French Monetary and Financial Code, afteo&ets the case may

be, together with the claims in respect of depositslanby the société de

f i nanc e me nt witkda@editl irstiutiond, are allocated in priority to the
paymentofth@ bl i gati ons de f,itoother csueenbeneftirg | 6 habi
from thePrivilege as mentioned in article L.533)1 of the French Monetary and

Financial Code, to derivative transactions used for hedging purpose, under the
condition of article L.513.0 of the French Monetary and Financial Code, except

those used to hedge npnvilegeddebts, and to other ancillary expenses and sums

expressly referred to in article L.513 of the French Monetary and Financial

Code;

whenasoci ®t ® de f i naissulgentamany sdfeguatd prloceduiet a t
(procédure de sauvegargejudicial reorgnisation (edressement judiciaijeor

liquidation (iquidation judiciaire) or to conciliation proceedings with its creditors

(procédure de conciliatignthe amounts due regularly from the operations referred

to in article L.51330-1 of the French Monetgrand Financial Code are paid on their

contractual due date, and in priority to all other debts, whether or not preferred or

secured, including interest resulting from agreements whatever their duration. No

other creditorof a8 o ci ®t ® de f abiabmay exercise any rayle overd h

the assets and rights of susho c i ®t ® de f i nauntta creditors de | 6 ha
benefiting from thePrivilege have been fully paid off; and

the judicial liquidationof # o ci ®t ® de f i n awillnet resulbihthede | 6 hab
acceleration of paymentofb | i gati ons de f iandathecdebient de |
benefiting from thePrivilege

Non-privileged debts

Soci ®t ®s de f i nmay also nseother desourtesd wWhictbdo hod ienefit from
the Privilege. Such other resources include:

@)

(b)

(©)

loans or resources raised pursuant to an agreement or a document designed to
inform the public (within the meaning of article412-1 of the French Monetary

and Financial Code) or any equivalent document requivedhe admission to
trading on foreign regulated markets that does not mentidarihiéege

promissory notesbfllets a ordrg issued pursuant to and in accordance with the
provisions of article L.31343 to L31348 of the French Monetary and Financial
Codein order to refinance home loans receivables that meet legal criteaitioié
L.51329 of the French Monetary and Financial Code, as an exception to article
L.31342 of the said codeand

temporary transfers of its securities as provided fariitles L.21%322 to L211-34

of the French Monetary and Financial Code, pledge of a securities account as
defined in articld..211-20 of the French Monetary and Financial Code and transfer
of all or part of its receivables in accordance with asitle?11-36 to L211-40 or

in accordance with artickel..31323 et seq.of the French Monetary and Financial
Code, regardless of their professional nature. The receivables and securities so
refinanced are not taken into account for the purpose of determinicg\he ratio

of the resources benefiting from tRevilege
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Financing portion (quotité de financement

Pursuant to article R.811 of the French Monetary and Financial Code to which article
R.513-19 of the same code expressly refers, the Issn@y only fnancethe home loans
through issuance afbligationsde financement de I'habitat other resources benefiting from
the Privilege up to the lowst of the following amounts:

- the principal outstanding amount of the home loan;

- the product of (i) the valuef the financed real estate by guaranteed home loans or
of the charged residential real estate for mortgage home loan and (ii) the applicable
“financing portion" Quotité de financementeferred to in article R.3t1 of the
French Monetary and Financialo@e (which in respect of certain home loans is
80%).

Pursuant to article R.813 of the French Monetary and Financial Code to which article
R.513-19 of the same code expressly refettse Issuemmay only financethe asset backed
securitiesthrough issuanc®f obligations de financement de [|'habitadr other resources
benefiting from thdPrivilege up to the lowst of the following amounts:

- the outstanding principal amount of suadset backed securities

- the sum of (i) the capital remaining due under loam®posing the assets of such
securitisation vehicle and (i) the liquidities of such securitisation vehicle as defined
in article R.21495 of the French Monetary and Financial Code;

- the product of (iXhe value of the financed real estate for guaranteeteHoans or
of the charged residential real estate for mortgage home loa(ii)ahe applicable
"financing portion" Quotité de financementeferred to inarticle R.513-1 of the
FrenchMonetary and Financial Codehich in respect ohomeloans is 80%)This
product shall be increased by the liquidities of the securitisation vehicle as defined
in article R214-95 of the FrenciMonetary and Financial Code

These amounts are those as of the date of the launch of the securitization vehicle, as of the
dateof any subsequent reloading or as of the date of the asset backed senustiag in the
assets of the Issuer.

Cover ratio

Soci ® ®s de f i n awusta alldimgs maingain b Gokiea fatio betvieen their

assets and their liabilities bendiig from thePrivilége According toarticles L.51312 and

R.513-8 of the French Monetary and Financial Codep c i ®t ®s de fi nancement
must at all times maintain a cover ratio of at least @€r cent. of the total amount of their

liabilities which benefit from thePrivilége by the total amount of their assets, including the
replacement assefgaleurs de remplacemgnt

For the calculation of this cover ratio, when the assets comprise receivables secured by
collateral assets pursuant to article11-36 to L.21140, L.31323 to L.31335 and

L.31342 to L.31349 of the French Monetary and Financial Code, which are not replacement
assetg(valeurs de remplacemgnthes oci ®t ®s de f i n anost take atot de |
account the assets receivaslicollateral rather than the secured receivables.

(@}

Calculation of this cover ratio is set out in the CRBF Regulation pursuant to which the ratio's
denominator (article 8 of the CRBF Regulation) is composeabtifjations de financement
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d e | 0 laral lothdar aesources benefiting from tRevilege and the ratio's numerator
(article 9 of the CRBF Regulation) is composed of all the as¢te société de financement
de | 6,afebdpplietion of a specific weighting percentage or reductioandiapg on
the nature of the exposure

Soci ®t ®s de f i n a mase appant a S$pecific | Comtrallerdgitréldur
spécifiqu¢ with the approval of théutorité de contréle prudentiel et de résolutimhose

task is to ensure that the cover raticdenplied with at all times. In particular, the Specific
Controller must certify that the cover ratio is satisfied in connection with (isdb&té de

f i nancements qudreerly prognaenimeé of iasues benefiting from Riieilege and

(il) any speific issue also benefiting from tHerivilege whose amount isqual to orgreater

than Euro 500 million. The Specific Controller must verify the quality of the assets, the
process of yearly revaluation and the quality of the asset liability managemenBpéhific

Controller (as further described in the parag
access t o i nformation that al |l ows confirmatio
ratio.

This cover ratio is publishedjuarterly (on 31 March, 3Qune, 30 September and
31 December) by the Issuer, and the most updated cover ratio is avislabiewing on the
website of the Issuer (http:/www.societegenerale.com/fr/mesuratre
performance/investisseurs/investissedre#tg. The latestcover ratiocertified by the specific
controller of the Issueas of 31.12.201&as109.23%.

Liquidity coverage

In accordance with articlR.513-7 of the French Monetary and Financial Codepaiété de

f i nance mentmud ensufe @thaaybtime w#eanding of its liquidity needover a

period of 180calendardays, taking into account the provisional fund flows arising from the
principal and iterest amounts over its assets and the net flows relating to the forward
financial instrumentsiistruments financiers a termeeferred to inarticle L.51310 of the

French Monetary and Financial Code. The needs in cash are covered with replacement assets
(valeurs de remplacemgrmomplying with the provisions of articles31.3-6 and R.5120 of

the French Monetary and Financial Code assets which are eligible for the credit
operations of thd8anque de Francén accordance with the procedures and cadowkt set

forth by the latter in the context of its monetary policy and intraday credit operations.

In addition, prsuant tothe CRBF Regulation as amended, issued by th®mité de la
Réglementation Bancaire et Financie(Banking and Financial RegulatioBommittee),
soci ® ®s de f i n mustceasure that thel aseragedlifeabtheteliible assets
held by them, up to the minimum amount required to comply with the catierreferred to

in Article R513-8 of the French Monetary and Financial @does not exceed more than 18
months the average life of its liabilities benefiting from Ehivilege.

In the case where the assets of theci ®t ® de f i naaemmmsedof de | 6ha
receivables guaranteed by collateral assetecordance with articles L.28b to L.21140,

L.31323 to L.31335, and L.31312 a L31349 of the French Monetary and Financial Code,

if these assets are not replacement assatsufs de remplacemgnthe liquidity needs are

evaluated by considering the assets transferred as collateral security (and not the receivables).

In accordance with, and pursuant to, the provisionsartitle L.51326 of the French
Monetary and Financial Codesaciété defianc e me nt ndag alsb, dyhdarbgatiora t
to the provisions of articles349 of the Code civil(the French Civil Codg and L.22844 to
L.22874 of the French Commercial Code, subscribe for its obligations de financement
de | 6 hfarihé $ole purpose of pledging them as collateral secafitycter en garantje
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in order to secure the credit transactioogéfations de créditof the Banque de Francen

accordance with the terms and conditions determined byB#mguede Francefor its

monetary and intraday credit policy, iftseo ci ®t ® de f i n asnotabetot de |
cover its cash needs with the other means available to it, provided that:

(@)

(a) the total amount of thebligations de financement de I'habitsibscibed by the
Issuer does not exceed ten (10) per cent. of the total outstanding aencoiré
total) of the resources benefiting from therivilege as at the date of their
subscription;

(b) such obligations de financement de I'habitate disentitled of their rights under
articles L.22846 to L.22889 of the French Commercial Code as long astivgété
de financemdoaldstheamne | 6habit at

(© such obligations de financement de I'habitate pledged for the benefit of the
Banque de Frarewithin an 8day period starting from the date on which they are
paid and delivered (otherwise, such Notes shall be cancelled bgotiété de
f i nance me n tatthd end df Suthddy periaul) and

(d) they cannot be subscribed by third parties.

In any case, theobligations de financement de I'habitatibscribed by thesociété de
f i nanc e me n tnaaadaricétitla, Bnd puastiant to, the provisiorertifle L.513

26 of the French Monetary and Financial Code, shall be cancelled withindag @riod

starting from the date on which they cease to be pledged for the benefit Barihae de
France

Hedging

The Issuer may enter into financial instruments to hedge its interests and currency risks on the

loans and exposures referred taiticles L51328 and L.5129 of the French Monetary and

Financial Code,onthe b | i gati ons de f andoenmother mmsourdes whetherl 6 ha b i t
or not benefiting from thePrivilége Any amounts payable pursuant to these financial
instrumentgincluding any érmination costs, if anyjfter the applicable seff as the case

may be, benefit from thBrivilege unless such financial instruments were not concluded by

the Issuer to hedge items of its assets and/or privileged liabilities or the global risk on its

assets, liabilities and oeffalance sheet items in accordance watticle L.51310 of the

French Monetary and Financial Code.

Insolvency derogating regime

Article L.51320 of the French Monetary and Financial Code precludes the extension of any

safeguard procedure grocédure de sauvegargejudicial reorganisation rédressement

judiciaire) or liquidation (iquidation judiciaire in respect of theociété de financement de

| 6 h adbsi tsahtar e hoo die®ts® t e tthienancement de | 6habita

The FrenchMonetary and Financial Code provides for a regime which derogates in many

ways from the French legal provisions relating to insolvency proceedings. In particular, in the

event of safeguard procedureprdcédure de sauvegarge judicial reorganisation

(redressement judiciaineor liquidation (iquidation judiciaire) of asociété de financement de

| 6 h a hllictaimg benefiting from thBrivilége, including interest thereon, must be paid on

their due dates and in preference to all other claims, whethert @enored or statutorily

preferred and, until payment in full of all such preferred claims, no other creditors may take

any action against the assetsofthe ci ®t ® de financement de | dhabi
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In addition, pursuant to article L.5231 of the Freach Monetay and Financial Codethe
provisions of article L.632 of the French Commercial Code are not applicable to contracts

concludedby s oci ®t ® de f i n gardoelega transaatians madehbgy briint a t

favour ofs oci ®t ® de f i n aasda asesnch codtracts lodttarsdciionsaate
directly related to the transactions referred taiticle L.51328 to L.51330 of the French
Monetary and Financial Code.

Specific Controller

Ineachs oci ®t ® de f i naaspeificecantrolletcentrbledr Bpadifique(toa |,
Specific Controlle) and a substitute Specific Controlleottréleur spécifique supplégrdre
in charge of ensuring the compliance ofshe ci ®t ® de f i n awvithcttetegaht de | O
framewok described above. The Specific Controller and the substitute Specific Controller are
selected from the official list of auditors and appointed by the officers ofdhité de

fi nancement withdthe appdokah &f itheAatdrité de contréle prudeiel et de
résolution

Pursuant taarticle L.51332 of the French Monetary and Financial Code, the tasks of the
Specific Controller are:

@)

(b)

(©

(d)

(e)

toensurethatthe oci ®t ® de f i n aompleswvatmtticled le51PH habi t at

to L.51330 of the FrenciMonetary and Financial Code;

to certify that the cover ratio is satisfied in connection with (i) soeiété de
f i nance men'squaterly prdgtaranbeioftissues benefiting fromRheilege
and (ii) any issue of resources benefiting from Br&vilege and whose amount is
equal to ogreater than Euro 500 million;

to ensure that theome loangp r ° t s ) grinfetl ar befineredd by tlseciété
de f i nance meamplywite thd porposeloi atticlet L.5P8 of the French
Monetary and Fancial Code andith the requirements set outanticles L.51329 et
seq.of the French Monetary and Financial Code;

to control, when théhome loangp r ° t s ) granfetl @ bnartceal by themciété
de f i nanc e mearetsubjdckto & duaantedfcautiomriementfrom another
credit institution, financing compangdciété de financemgnir insurance company
included in the consolidation scope, as defined by article L1838f the French

Commercial Code as applicable to gwriété de financee n t de,theGiska bi t at

assessment methods established by such credit instjtfitiancing companyspciété
de financemehtr insurance company are adequate, in accordance with articlgé R.51
21 of the French Monetary and Financial Code; and

to review, pursuant to article 12 of the CRBF Regulation, the level of rate and
maturity matching between the assets and the liabilities. In case the Specific
Controller believes that the level of rate and maturity matching would create excessive
risks for the ceditors benefiting from th@rivilege, the Specific Controller informs

the officers of the relevars 0 c i ®t ® de f i n aand thehatantt ded e
contréle prudentiel et de résolution

The Specific Controller attends all shareholders' meetingsaambis request, may be heard
by the board of directors of tteoc i ®t ® de f i n dantideeld#3@3ofthe | 6 habi t
French Monetary and Financial Code).
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The Specific Controller is entitled to receive all the documents and information necessary to

the fulfilment of its mission and to perform, under certain conditions, any audit and control in

the premises of the o ci ®t ® de f i n a Mhecpedia Contrdller preparesa bi t a't
annual reports on the accomplishment of his missions to the managementotiété de

f i nanc e me ntacabeof whidhisadklivered to theitorité de contréle prudentiel et

de résolution
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10. DESCRIPTION OF THE | SSUER

For the avoidance of doubt, it is specified that the expression "Notes" will include German
Law Notes and French Law Notes and the expression "Noteholder(s)" includes any holder of
such Notes, in the following section.

Incorporation, duration and registered office

The Issuer is apecialised credit institutioré{ablissement de crédit spécia)ig@ving opted

for the status o oci ®t ®s de f i namoppmtednunderdFeench lavhenb i t a't

21 February2003 for a period of 99 years as@aciété anonyma conseil d'administration

The |1 ssuer was initially named AVirixo; it c h
Habitat Financemento (SG FHF) on 10 December 2z
18 April 2011. The Issuer is registered under tlena of Société Générale SFH in the

Commercial and Companies RegistRegistre du Commerce et des Soc)étdsNanterre

under number 445 345 507. The Issuer's office is at 17, cours Valmy, 92800 Puteaux, France,

its telephone number: +33 (0)1 42 14 29 @RA.28 March2011, the Issuer was authorised to
actasasoci ® ® de f i nabydhe Auorité de dantrole prhdantidl et ale

résolution

The Issuer is governed by the legal and regulatory provisions applicable to commercial
companies qociétéscommerciales (including, without limitation, article L.210-1 et seq.of

the French Commercial Code), to credit institutions andsdoiétés de financement de

| 6 h a @itides L.5133, L.5135, L.5137 to L.51326, L.51328 et seq.and R5131,

R.5133, R.5134, R.5136 to R513-12, R.51314 and R.5135 to R513-21 of the French

Monetary and Financial Code, article 74 of law n°2Q2@9 of 22 October 2010 on banking

and financial regulation and the CRBF Regulataomd the variousAutorité de cotrdle

prudentie et de résolutiod s i n s)t(seal sedtionemided "Summary of the legislation

and regulations relatingwo ci ®t ®s de firdldancement de | 6habita:

The Issuer is a member of the Société Générale group.
Share capital

The Issuer's shampital, as at the date of this Ba&®spectus, amounts EUR 375,000,000

divided into 37,500,000 fully paidip ordinary shares dtUR 10. At the date of this Base

Prospectus, 99.9%rcent of this share capital is owned by Société Générale and the

remander is owned bysOGEPARTS, afulyo wned Soci ®t ® @Mich®adal ebs af f
oneshare of the Issuer share capital

There is no authorised and unissued share capital. There are no securities which grant rights to

shares in the capital of the Issugll shares have equal voting rights.

On 4 August 2009, Société Générale formalised a declaration of financial support for its
affiliate Société Générale SFH (formerly known as Société Générale France Habitat

Financement (SG FHF)Yhe text of the declation of financial support is translated (for
information purposes only) as follows:

fiParis, 4 August 2009

Dear Madam,
Dear General Secretary,

In order to allowSociété Générale France Habitat Financepe®9.9%affiliate of Société
Générale, which has been licensed as a credit instituétablissement de créjjito benefit
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from the provisions of article 4.1 of regulation n° 2608 of theComité de la réglementation
bancaire et financiéreve hereby undertake to tl@ommission bancairéo grant Société
Générale France Habitat Financemeut support so as to ensure its general solvability and
liquidity. Additionally, we will ensure that it will be managed in a reasonable manner
pursuant to the applicable financial law.

We will indeed inform you in advance of any change that would affect this representation if
we wanted not to allow any more Société Générale France Habitat Financement to benefit
from article 4.1. In such a case, this representation would terminate atatbeon which the
Commission bancaireonsiders thaSociété Générale France Habitat Financementplies

with the supervision rules on an individual or stdnsolidated basis.

We hereby confirm to have the powers to make this representation and to foavedhthe
board of directors of such representation during the meeting of 4 August 2009.

Yours sincerely,
Frédéric Oudéa
Original text in French:
fiParis, le 4 aolt 2009
Madame le Seétaire Général,

Souhaitant faire énéficier Socété Générale FranceHabitat Financement, filiale 99,9% de

Socité Générale ayantragl ayr®me nt d' ®t abl i ssement de cr ®di t,
4.1 du r@glement n° 20003 du Comit de la rglementation bancaire et financ& nous

déclaronsa la Commission bancaire lui apporter notre soutien assurant sa soléadilisa

liquidité globales. Nous veillerons en outreca qu'elle soit §ée de fgon prudente au sens

de la reglementation bancaire en vigueur.

Nous vous informerons bien entendéghablement de tout changement remettant en cause la
présente ddaration si nous ne souhaitions plus voir St&iGénérale France Habitat
Financement laricte @f1i Ranseae cad,ela @redte dclaration cessera
définitivement de produire effétla datea laquelle la Commission bancaire constatera que
Socété Générale France Habitat Financement satisfaita surveillance sur base individuelle

ou sousconsolicte.

Nous vous confirmons disposer des pawsvpermettant d'effectuer la @énte dclaration et
en avoir inforné le conseil d'administration dudo(t 2009.

Nous vous prions d'age¢, Madame le Seéire Général, lexpression de notre
considération distinguée.

Frédéric Oudéa
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Di agram of the | ssuerds Group

SOCIETE GENERALE

100%

SOGEPARTS

99.9%

WL CTE N SOCIETE GENERALE
? SFH

Issuer's exclusive purposand business overview

The Issuer's shall only carry out the activities and operations, whether in France or abroad,
that are expressly allowed to it under its legal exclusive purpose defigticias L.51328

et seqof the French Monetary and Financ@bde applicable to theociétés de financement

de | 6 &ndib articla 5 of its byaws (tatuts.

For information regarding the agreements already entered into by the &sherdate of the
Base Prospectisee section entitled "Relationship betm Société Générale SFH and Société
Générale".

The Issuer may participate in any clearing system, interbank settlement sygstéme de
réglements interbancairgssecurities delivery and payment systesys(éme deeglement
livraison de titre$, as well as any activity within the context of the monetary policy of the
European Central Bank.

More generally, the Issuer may perform any ancillary activities relating to its business or for

the purpose of achieving its corporate purpose, as soon as the#@esaomply with the

corporate purpose s oci ®t ®s de f i naas ¢ esndefined indegal dndd habi t at
mandatory legislation applying to their activities.

For a description of the legal framework applicablsto ci ®t ®s de f i nancement
see section entitled "Summary of the legislation and regulations relatisgctétés de
financement de | 0habitat

The Issueractingas lenderentered into with Société Généradeting as borrower, a facility
agreement (thé&-acility Agreemeny}. In order to secure the full and timely payment of all
financial obligations which are or will be owed Byciété Général® the Issueunderthe
Facility Agreementthe Issueracting as beneficiary, arf®bciété Générale, in itsapacity as
borrower, enteredinto a collateral security agreeme(ihe Collateral Security Agreemeit
setting forth the terms and conditions upon whictsiété Généralghall transfer, by way
of security (emise @ pleine propriété a titre de garanjiéo the benefit othe Issuer pursuant
to articles L211-36 et seq of the French Monetary and Financial Code, home loans
complying with the eligibility criteria provided for bwrticle L.51329 of the French
Monetaryand Financial Code and (i§ociété Généralehall transfer to the Issuesertain
amounts as cash collatergb@e especgsipon theoccurrence of certain downgrading events
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relating to Société Générale (see sectiamtitled "Risk Factors Risk Factorgelating to the
Operation of the Issu&r'Risk Factors Risk Factors relating to the Collateral Securiyid
"Relationship between Société Générale SFH and Société Générale

The formation of the Issuer takes place as part of the Société Généramaiefinand is
intended to lower the overall cost of funding for the Société Générale group by refinancing
eligible assets at a competitive cost.

Theobl i gati ons de f whichwilkbe isseied by th é&ssuér arb expectad &ot

be rated AAA by Fitch Ratings and Aaa by Moo
offering the market AAA/Aaa rated bl i gati ons de f i whicim areane nt de
reflection, among other factors, tfe intrinsic quality of the assets of the Issuer, the Issuer

aims to increase the competitiveness of the Société Générale group. By providing the market

with a new counterparty (in addition to Société Générale), the Issuer should increase the

Société Géérale group's investor base.

Pursuant tarticles L.51312 and R.513-8 of the French Monetary and Financial Code, the
Issuer must at all times maintain a ratio of at lea&t €r cent. of its assets to the total
amount of its liabilities benefiting frorthe Privilege, as described in the section entitled
"Summary of the legislation and regulations relatingto c i ®t ®s de fi fancement

Affiliates

Pursuant tarticle L.51329, IV of the French Monetary and Financial Code, the Issuer is not
entitled to hold any equity interegigticipationg in any entity.

Management of the Issuerand compliance with the corporate governance regulations
The Issuer is run by a board of directarsr{seil d'administration

The 1 ssuer 6s b oiehradtheadate of thiBase Prospestys camprist8
membersincluding Société Générale, has full powers to act in all circumstances on behalf of
the Issuer within the limits set by its internal rules and théatwg tatutg of the Issuer and
subject tathe powers expressly conferred by the French Commercial Code on shareholders in
general meetings.

The Issuer complies with the corporate governance regulations applicable to sweigtés
anonymess provided by the French Commercial Code and to sppsdadredit institutions,
as provided by the French Financial and Monetary Code

In accordance with French applicable corporate, line chairman of the board of directors

(pbr ®si dent du c on,swvhaid alsaCahief dFinanami Gfficar af ttheRetail

Bank of Société Générale in Franoeganises and directs the work of the board of directors,

of which he shall give an account at the shar
bodies of the Issuer operate properly, and that the directoebbe to perform their duties.

The management of the Issuer consista Ghief Executive Officerdjrecteurgénéal) and a

Deputy Chief Executive Officerd(recteur général délégyéAll of them are vested with the

broadest powers to act in aircumstances on behalf of the Issuer within the limits of the
corporate purpose, and subject to the powers
meetings and the special powers of the board of directors. They represent the Issuer in its
relationshps with third partiesThe Chief Executive Officerdirecteurgénéal) and a Deputy

Chief Executive Officerdirecteur général délégyére liable for the conduct of the Issuer's
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activities vis-a-vis the Autorité de contréle prudentiel et de résolutitnaccordance with
Article L. 511-13 of the French Monetary and Financial Code

Names, business address and functions of the members of the board of directors and principal

activities performed by them outside the Issuer are as fallows

Names

Business Address

Function

Principal activities
performed outside
the Issuer

Stéphane Landor

17, cours Valmy
92800 Puteaux

Chief executive officer
(directeur généragland
director @dministrateuy

Group Treasurer of
Société Générale

Vincent Robillard

17, cours Valmy
92800 Puteaux

Deputy chief executive

officer (directeur général

délégué and director
(administrateuy

Head of Group
Fundingof Société
Générale

Didier Harnois

17, cours Valmy
92800 Puteaux

Director @dministrateuy

Head of Group
Collateral
Managemenof
Société Générale

Bertrand Bréhier

17, cours Valmy
92800 Puteaux

Director @dministrateuy

Deputy Head of
Banking & Financial
Department in Groug
Legal Departmentf
Société Générale

Thierry Garcia 17, cours Valmy | Director @dministrateuy | Group Chief
92800 Puteaux Accounting Officer
of Société Générale
Philippe 17, cours Valmy | Director @dministrateuy | Independent Directot
Ruchoton 92800 Puteaux

Société Générale
represented by
Hervé de Audren
de Kedrel

17, cours Valmy
92800 Puteaux

Director @dministrateuy

Deputy Chief
Financial Officer of
Société Générale

Joelle Meynier
Pierre

17, cours Valmy
92800 Puteaux

Director @dministrateuy

Chief Risk Officer of
the French Retail
Banking of Société
Générale

Pages80



Names Business Address Function Principal activities
performed outside

the Issuer
Clara Levy 59 Boulevard Director @dministrateuy | Chief Financial
Barouch Haussmani5009 Officer of Crédit du
Paris Nord
Claire Dumas 17, cours Valmy | Chairman of the board of | Chief Financial

92800 Puteaux directors(Président du Officer of the French
conseil dadministratior) Retail Banking of
andDirector Société Générale
(administrateuy

The Issuer identified no potential conflicts of interest between the duties owed to it by the
members of the board of directommé mbr es du c¢ ons gand thedpdiveate mi ni st r a
interests.

Control of the Issuer

The Issuer appointed Ernst & YouAgdit as statutory auditocOmmissaire aux compes

2009 whose mandate expik a t the Gener al Sharehol dersdé Mee
Annual Accounts as @1 December 20Lon 18 May 2015. Ernst & Young Audit has been

replaced from 2015 by Ernst & Young et Autres as statutory auditor for a mandate of six

years along with Picarle et Associés renewed as substitute statutory éualitamissaire aux

comptes suppléantn compliane with applicable laws and regulations (for further details,

see section entitled "General informatioparagraph (9)"Y.he Issuer has appoint&gtloitte

& Associésas cestatutory auditor jommissaires aux compjem 2010 and Béas asthe

substitute stattory auditor ¢ommissaire aux comptes suppléaot Deloitte & Associés

whose respective mandates expired at the Gener
Annual Accounts as of 31 December 2015 on 17 May 2016. Deloitte & Associés along with
Béashave been renewed asstatutory auditor and substitute statutory auditor respectively in

2016 for a mandate of six yearke Issuer has also appointed, in accordance avtibles

L.51323, L.51324 and L.5132 of the French Monetary and Financial Codzilliau

Dedouit et Associés as Specific Controlleorftroleur spécifigueand Didier Cardon as

substitute Specific Controllecgntrdleur spécifiqusuppléant

Underthe arrété dated3 November 2014 relating to the internal control of credit institgtio
payment services and investment services subject to the supervisibie Afitorité de
contréle prudentiel et de résolutiqformerly Regulation n° 9902 of 21 February 1997, as
amended from time to time, of tli@omité de la réglementation bancairefietanciére, the

board of directors of the Issuer set up an audit committee. The audit committee is responsible
in particular, under the supervision of the board of directors, foe\igwing the accounts of

the Issuer before their presentation to tharbaf directors, (ii) ensuring that the accounting
methods used to prepare the individual accounts are relevant and consistent, and (iii) advising
on the organisation of the internal audit.

At the date of this Base Prospectus, the Issuer hagpsmtas®t and liabilities management

and managementommittee (the ALM and Management Committge The ALM and
Management @mmittee examines th&LM policy of the Issuer, ensures that checks and
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procedures relating to the Issuénmnagement andLM policy are effective and attends to
the effective application of principles in force within Société Générale with respect to risk
management in connection with entering into forward financial instrumentsien to give

the Issueccomplete protection from rate and currency ri§ise Issuer has also sgb a risk
committee(the Risk Committe

A Risk Committee has been established to comply with articd1-89 of the French
Monetary and Financial Coddhis committee ignonitoring the overall riskstrategy and

exposurethrough scrutig of indicators and risk eventsandtheo nsi st ency of produ
services?©o prices wi t Ht has htlee relsporssibileyr of issuisgk profi
recommendation on acdaple risk levels and of informing the Board of Directors upon the
occurrence of any event or level of risk that would require supervision
The internal contrairameworkis monitoredhrough a Internal Risk and Control Committee
which meets in order taddress to the Executive Officers (members of the Committee),
consolidated view on the situation of the Issuer in terms of risks and internal control allowing
them to take appropriate decisions and action plans.
The management of the Issuer can thusummarised by the following chart:
Société Générale
09.9%
Société Générale SFH
Claire DUMAS, Présidente
Stéphane LANDON, Directeur Général
Vincent ROBILLARD, Directeur Général Délégué
Comité d’audit | Comité ALM et Comité des
de Gestion Risques
Thierry GARCIA, Crystele HONORE, Joélle MEYNIER
Président Présidente PIERRE, Presidente
Staff
The Issuer has no human resources. Its technical administration has been subcontracted to its
parent, Soci ®t ® G®n ®r al e, which acts in accord

of directors, pursuant to the Outsourcing and Assistance Agreesmeintany document
entered into between the Issuer and Société Générale in relation {8seeeection entitled
"Relationship between Société Générale SFH and Société Générale").
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Membership of professional organisation

The Issuer is member of the Assditia Francaise des Sociétés Financieres, 24, avenue de la
Grande Armée, 75584 Paris CEDEX 17.

The Issuer is also member of thee Covered Bond Label is a quality Label which responds
to a markewide request for improved standards and increased transgarethe covered
bond market.

The Label is based on ti@overed Bond Label Conventiorwhich defines the core
characteristics required for a covered bgmwgramme to qualify for the Label. This
definition of the required characteristics, compliant with Article 129(7) of the CRR, is
complemented by a transparency tool developed at national level based on the "Guidelines for
National Transparency Templates".

The Covered Bond Label was created by the EMF/European Covered Bond CaQ@if) (
in 2012. It was developed by the European issuer community, working in close cooperation
with investors and regulators,caim consultation with all major stakeholders.
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http://ecbc.hypo.org/

11. FINANCIAL INFORMATIO N OF THE ISSUER

Historical financial information concerning the Issuer

Historical financial information concerning the Issuer is contained in the documents
incorporated in this Bas@rospectus by reference (see the section entiBatuments

incorporated by referente

See the Sections entitle®éscription of the Issuerl ssuer 6s excl usi ve
overview and 'Summary of the legislation and regulation relating toiétés de financement

de | 6"habitat
Comparative Financial Data (in EUR)

The financial statements &ociété Général8FH have been prepared in accordance with

general accounting principles applicable in Francerédlit institution The method adopted

for valuing items recorded in the accounting records is historical cost

Income Statement 31/12/2016 31/12/2015
Audited Audited

Net banking income 44,607,341 40,352,804
Gross operating income 35,578,894 31,438,295
Net income 18,324,367 5,975,405
BalanceSheet

Total balance sheet 26,018,178,385 24,946,625,857
Sharehol der 500,141,191 481,816,824
Debt securities 25,063,263H58 22,177,179,608

As of 31.12.2016, the balance sheet presents a t6l@f8,178,38®8uros, as a reminddre

total balance sheet as of 31.12.2015 wa24946,625,85%uros. The balance sheet has

solidly increased following the refinancing of a home loans portfolio originated by Société

G®n®r al eds affil i aor8BCOIby waydfissaaxmes Gfolightions dal u

financement de | 6habitat.

There has been nmaterial adverse change in the prospects of the Issirere the last

published annual audited accounts.

There hadveenno significant change in the financial or trading position of the Issuer tiace
end of the last financial period for whiihancialstatements have been published.
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CashFlow Statement(in thousands ofEUR)

The cash flow statement analyses changesagh flow from operating activities, investing
activities and financing activities between two financial periods. Financing activities represent
bonds borrowings.

The cash flow statement was established according to rules applicable to the reg0lation
07 CRBF applicable to credit institutions, as well as to accounting principles generally
admitted in the French banking profession.

31/12/2016 31/12/2015
Audited Audited
Net cash flow from (4,973,538) (1,290,253
operating activities
Net cash flowrelating to i |
investment activities
N h fl [
let cash flow relating 2,886,084 3,508,36
financing activities
Changes in net cash (2,087,454) 2,218,10
Total 139,537 2,226,99
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12. USE OF PROCEEDS

For the avoidance of doubt, it is specified that &xpression "Notes" will include French
Law Notes and German Law Notes in the following section.

The net proceeds of the issues of the Notes will be used for finardiafinancing
(a) the granting ohdvancesinder the Facility Agreement; and
(b) from time to time, the grantingr acquisition of the other assets of the Issuer, in

accordance with its blaws (tatutg and articles L.51328 et seq.of the French
Monetary and Financial Code
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13. MATERIAL CONTRACTS

Please refer to the section entitl&Relationship between Société Générale SFH and Société
Générale" of this Base Prospectus.
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14.  RELATIONSHIP BETWEEN SOCIETE GENERALE SFH AND SOCIETE
GENERALE

For the avoidance of doubt, it is specified that the expression "Notes" will include French
Law Notesand German Law Notes in the following section.

At the date of this Base Prospect@®nciété Générale SFH entered initater alia, the
following contractsas amended from time to time

1. a management and servicing agreement entered into with Saaédtérale(the
Management and Servicing Agreem@gnfpursuant to which Société Générale shall
(i) carry out, in accordance with article L.518 of the French Monetary and
Financial Code, thenanagement and servigirof any receivablestransferred to
Société Générale SFHnder the Collateral Security Agreement and any resources
held by the Issuer and (ii) assist the Issuer in opening and operating its bank accounts

2. an outsourcing and assistance agreement entetedwith Société Générale (the
Outsourcing and Assistance Agreemégnpursuant to which Société Générale shall
fulfil regulatory obligations of permanent supervision, periodic supervision and
compliance supervign on behalf of Société Générale SFH and shall provide Société
Générale SFH with certain services required by the operations of Société Générale
SFH, in particular for financial (financial management) and legal purposes, and any
document entered into beterethe Issuer and Société Générale in relation thereto;

3. a dealer agreement entered into with Société GeénéraleD@hker Agreementin
relation to the Programme

4. a paying agency agreement entered into with Société Générale ciate $2énérale
Bank & Trust (thePaying Agency Agreemehin relation to the Programme;

5. a facility agreement entered into with Société Générale Ftmility Agreemeny
pursuant to which the Issuer shall make available from time to time to Société
Générale advances, within the limit of its commitment maximum amount;

6. a collateral security agreement entered into with Société Général€dtlaeral
Security Agreemenm) pursuant to which Société Générale, as security findscial
obligations towards the Issuer under the Facility Agreement shall trabgfemy of
security (emise en pleine propriété a titre de garaiptie the begfit of the Issuer
pursuant to articles L.2136 et seq of the French Monetary and Financial Code,
home loans originated by Société Générale and certain of its affiliates and complying
with the eligibility criteria provided for by article L.5120 of theFrench Monetary
and Financial Code (theollateral Security.

As additional security to the full repayment of its financial obligations under the Facility
Agreementand pursuant to the terms and conditions of the CollateralriBeégreement
Société Générale shall transfer to the Issuer pursuant to articles382tkeq. of the French
Monetary and Financial Code certain amounts as cash collajaga éspecgss follows:

() Interest Reserve
If the longterm or shorterm senior unsecured debt rating of Sb€iGénérale falls
below A2 (longterm senior unsecured and unsubordinated rating}lo{dhortterm

senior unsecured and unsubordinated rating) M o 0Sdcgt®Gnérale must fund
within thirty (30) calendar day$ollowing the occurrence of such event, an interest
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reserve and adjust it (i) on a monthly basis, and (ii) @dBusiness Days prior to
any drawdown under the Facility Agreeméhie Interest Reserve

The reserve amount shall be equal to the shortfall (if any) between (a) the interest
amount to be paidntil the latest maturity othe Notes(assuming, for floating rate
interests, that the rates remain at their current level as of the calculatioandab)

the interest amount to be received under the Collateral Security Assets (taking into
account their contractual amortization profile and assuming, for floating rate interests,
that the rates remain on their current level as of calculation date)thmtihtest
maturity of the Notesplus the pramaturity interest reserve already funded covering
the interest due under the Notes over the next ninety (90) days

(i) Pre-Maturity Test

If the credit ratingsof Société Générale fall below P1 (shortterm seniorunsecured
and unsubordinated ratind) y Mo ood ¥1& sghortterm) by Fitch Ratings
respectively, Société Générale shall be required to fund a cash colktecaint
within thirty (30) calendardays following the occurrence of such event, in accordance
with a prematurity test which is a contractual liquidity test.

The reserve amoulfithe Pre-Maturity Tes) shall be equal to

(a) the amount of principabf the Notesthat will become due under the hard
bullet Notes for the followindwo hundred and sevent®40 days

(b) interestsof the Noteghat will become due under all the Natesth hard and
soft bullet Notesfor the followingninety (90) days and

(© the aggregate amount of fees, costs, expenses, taxes and other ancillary sums
(excluding interest and principal amounts) scheduled to be paid by the Issuer
on any Series of Notes for the following two hundred and seventy (270) days,
as well as any fees aedpenses benefiting from tieivilege.

(iii) Collection Loss Reserve

If the longterm or shorterm senior unsecured debt rating of &wcGénérale falls

below A2 (longterm senior unsecured and unsubordinated rating}Io(short-term

senior unsecured anchsubordinated ratinghby Moody ds or i f t he
Rating (IDR) of Société Générale falls below A (leiegm) or F1 (shoriterm) by

Fitch Ratings(the Collection Loss Trigger Eventrespectively, Société Générale

shall be required to fund a cash collatesiatountwithin ten (10)Business Rys

following the occurrence of such evédtite Collection Loss Reserye

The reserve amount shall be equal to the aggregate amount of collections (interests
and principal) scheduled to be received under the home loans transferred as Collateral
Security during the two and half (2,5) calendar months following the occurrence of
the Collection Loss Trigger Evenss long as the Collection Loss Trigger Event is
continuing, the reserve amount shall be adjusted before any drawdown by Société
Générale acting as Borrower under the Facility Agreement and at the end of each
month so thathte amount standing to the credit of this cash collateral account be
equal to the sum of collections scheduled to be received under the home loans
transferred as Collateral Security during the two and half (2,5) calendar months
following such date. The caltated collections will take into account a constant
prepayment rate defined as the average rate calculated over the twelve (12) months
preceding the calculation date of such amount.
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The Pre-Maturity Test, the Interest Reserve and the Collection LossrReshall be
credited to dedicated accounts (on the one hand, the Cash Collateral Account, and on
the other hand the Collection Loss Reserve Account) opened in the books of a bank
with the Requisite Rating, provided that if the rating of such account bsnk
downgraded below the Requisite Rating, the Issuer shall replace such account bank
within thirty (30) calendar days

Where"Requisite Ratind' means:

(@) in respect of the Issuer Default Rating (IDR), a credit rating of at keast
(long-term) and F1 (shoterm) by Fitch Ratingsand

(b) in respect of the deposit rating, a credit rating of at least A2 -fkemg) and
P-1 (shortt e r m) by Mo odyiBne shorpterro eredid ratihg it h a t
assigned by Moody's, the lotgrm credit rating is equal to at le&st.

The Issuer and Société Générale may agree from time to time that Société Générale

shall fund additional cash collatesah order to hedge currency risk any, or any
other risk.
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15. TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and
amendment and as supplemented or varied in accordance with the provisions of the relevant
Final Terms, shall be only applicable to the French Law NotesT#mns and Coditions).
Theterms and conditions applicable to the German Law Notes are contained in the Paying
Agency Agreement (as defined belolw)the case of Dematerialised Notes, the text of the
terms and conditions will not be endeds on physical documents of title but will be
constituted by the following text as completed by the relevant Final Terms. In the case of
Materialised Notes, either (i) the full text of these Terms and Conditions together with the
relevant provisions of thEinal Terms or (ii) these Terms and Conditions as so completed (in
each case subject to simplification by the deletion of-ajplicable provisions) shall be
endorsed on Definitive Materialised Notes. All capitalised terms that are not defined in these
Terms and Conditions will have the meanings given to them in the relevant Final Terms.
References below tGonditionsare, to the numbered paragraphs below. References in the
Conditions toNotesare to the Notes of one Seriesly, not to all Notes that may be issued
under the Programme.

The Notes are issued by Société Générale SFHIgHuer) in series (each Seried having

one or more issue dates and on terms otherwise identical (or identical save airgd the
payment of interest), the Notes of each Series being intended to be interchangeable with all
other Notes of that Series. Each Series may be issued in tranches {@aciche) on the

same or different issue dates. The specific teoghseach Tranche (including, without
limitation, the aggregate nominal amount, issue price, redemption price thereof, and interest,
if any, payable thereunder and supplemented, where necessary, with supplemental terms and
conditions which, save in respedtthe issue date, issue price, first payment of interest and
nominal amount of the Tranche, will be identical to the terms of other Tranches of the same
Series) will be determined by the Issuer and the relevant Dealer(s) at the time of the issue and
will be set out in the final terms of such Tranche Eimal Terms).

The Notes are issued with the benefit of a paying agency agreementléidtey 2017, as
amended from time to timé&he Paying Agency Agreementbetween the Issuer, Société
Générale as fiscal agent and principal paying agent and Société Générale Bank & Trust as
paying agent in Luxembourg. The fiscal agent, the paying agents and the calculation agent for
the time being (if any) are referred below respectively as theiscal Agent the Paying

Agents (which expression shall include the Fiscal Agent) andGhleulation Agent(s) The

holders of the interest coupons (fieupons) relating to interest bearing Materialised Notes
and, where applicable in the case of such Notes, talong étbas) for further Coupons and

the holders of the receipts for the payment of instalments of principaR&tespty relating

to Materialised Notes of which the principal is redeemable in instalments, are respectively
referred to below as th@ouponholdersand theReceiptholders

For the purposes of these Terms and Conditi®egulated Marketmeans any regulated
market situated in a member state of the European Economic AreaH#)e as defined in
Directive 2004/39/E@f the European Parliameand of the Council dated 21 April 2004 on
markets in financial instruments.

1. Form, Denomination, Title and Redenomination

(a) Form

Notes may be issued either in dematerialised fddan(aterialised Notésor in
materialised formNlaterialised Note} as specified in the relevant Final Terms.
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(b)

(ii)

Title to Dematerialised Notes will be evidendedaccordance with articles
L.211-3 et seq.of the French Monetary and Financial Code by book entries
(inscriptions encomptd. No physical document of title (includirggrtificats
représentatifspursuant to article R11-7 of the French Monetary and
Financial Code) will be issued in respect of the Dematerialised Notes.

Dematerialised Notes are issued, at the option efishuer, either in bearer
form (au porteu), which will be inscribed in the books of Euroclear France
(acting as central depositary) which shall credit the accounts of the Account
Holders, or in registered fornag nominatif and, in such latter case, the
option of the relevant holder either in administered registered fawm (
nominatif administrginscribed in the books of an Account Holder designated
by the relevant Noteholder or in fully registered forau (nominatif puy
inscribed in an account maained by the Issuer or a registration agent
(designated in the relevant Final Terms) acting on behalf of the Issuer (the
Registration Agent

For the purpose of these ConditioAg,count Holdermeans any whorised
intermediary institution entitled to hold accounts, directly or indirectly, with
Euroclear France, and includes Euroclear Bank S.A./NEMirgclear) and
the depositary bank for Clearstream Bankin§,A. (Clearstream,
Luxembourg.

Materialised Notes are issued in bearer form only. Materialised Notes in
definitive form Definitive Materialised Notesare numbered serially and are
issued with Coupons (and, where appropriate, a Talon) attached, save in the
case of Zero Coupon Notes, in which case references to interest (other than in
relation to interest due after the Maturity Date), Coupons and Taldhsse
Conditions are not applicablilnstalment Notesare issued with one or more
Receipts attached.

In accordance with articles L.24let seq.of the French Monetary and
Financial Code, securities (such as Notes constitutibligations under
French law) in materialised form and governed by French law must be issued
outside the French territory.

Materialised Notes and Dematerialised Notes may also be cleared through
one or more clearing system(s) other than, or in additioBumclear France,
Euroclear and/or Clearstreatmuxembourg as may be specified in the
relevant Final Terms.

The Notes may bé&ixed Rate NotesFloating Rate NotesZero Coupon

Notes Fixed/Floating Rate Notesr a combination of any of the foregoing,
depending on the Interest Basis and the redemption method specified in these
Terms and Conditions and the relevant Final Terms.

Denomination

Notes shall be issued in the specified denomination(s) as set out in the relevant Final
Terms (theSpecified Denomination(3.

Notes having a maturity of less than one year in respect of which the issue proceeds
are to beaccepted in the United Kingdom will constitute deposits for the purposes
of the prohibition on accepting deposits contained in section 19 of the Financial
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(©)

(d)

Services and Markets Act 2000 (tREMA, unless they are issued to a limited class
of professional investors and have a denomination of at least £100,000 or its
equivalent.

Dematerialised Notes shall be issued in one Specified Denomination only.

Title

(i)

(ii)

(iif)

(iv)

Title to Dematerialised Notes in bearer forau (porteuy and in administered
registeredform (au nominatif administigéshall pass upon, and transfer of
such Notes may only bmompletecdthrough, registration of the transfer in the
accounts of the Account Holders. Title to Dematerialised Notes in fully
registered formgu nominatif puy shall @mss upon, and transfer of such Notes
may only befulfilled through, registration of the transfer in the accounts
maintained by the Issuer or by the Registration Agent.

Title to Definitive Materialised Notes, including, where appropriate,
Receipt(s)Coupons and/or a Talon attached, shall pass by delivery.

Except as ordered by a court of competent jurisdiction or as required by law,
the holder of any Note (as defined below), Coupon, Receipt or Talon shall be
deemed to be, and may be treated as, itelatesowner for all purposes,
whether or not it is overdue and regardless of any notice of ownership, or an
interest in it, any writing on it or its theft or loss and no person shall be liable
for so treating the holder.

In these Conditions,

Noteholderor, as the case may belder of any Notemeans (a) in the case

of Dematerialised Notes, the individual or entity whose name appears in the
account of the relevant Account Holder, the Issuer or the Registragient A

(as the case may be) as being entitled to such Notes, and (b) in the case of
Definitive Materialised Notes, the bearer of any Definitive Materialised Note
and the Coupons, Receipts or Talons relating to it.

Redenomination

(i)

(ii)

The Issuer may (if so spe@fi in the relevant Final Terms), on any date,
without the consent of the holder of any Note, Coupon, Receipt or Talon, by
giving at least thirty (30ralendardays' notice in accordance with Condition

13 and on or after the date on which the European MeStage in whose
national currency the Notes are denominated has become a participating
Member State in the single currency of the European Economic and Monetary
Union (as provided in the Treaty establishing the European Community (the
EC, as amnded from time to time (th&reaty)) or events have occurred
which have substantially the same effects (in either cdddU),
redenominate all, but not some only, of the Notes of any Series into Euro and
adjust the aggregate principal amount and the Specified Denomination(s) set
out in the relevant Final Terms accordingly, as described below. The date on
which such redenominah becomes effective shall be referred to in these
Conditions as th&edenomination Date

The redenomination of the Notes pursuant to Condition 1(d)(i) shall be made
by converting the principal amount of each Note from thevegienational
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@)

(iif)

(iv)

(v)

currency into Euro using the fixed relevant national currency Euro conversion
rate established by the Council of the European Union pursuant to article
123(4) of the Treaty and rounding the resulting figure to the nearest Euro 0.01
(with Euro 0.005 being rounded upwards). If the Issuer so elects, the figure
resulting from conversion of the principal amount of each Note using the
fixed relevant national currency Euro conversion rate shall be rounded down
to the nearest Euro. The Euro denomimagiof the Notes so determined shall
be notified to Noteholders in accordance with Condition 13. Any balance
remaining from the redenomination with a denomination higher than Euro
0.01 shall be paid by way of cash adjustment rounded to the nearest Buro 0.0
(with Euro 0.005 being rounded upwards). Such cash adjustment will be
payable in Euro on the Redenomination Date in the manner notified by the
Issuer to Noteholders.

Upon redenomination of the Notes, any reference herein to the relevant
national curreng shall be construed as a reference to Euro.

The Issuer may, with the prior approval of the Fiscal Agent, in connection
with any redenomination pursuant to this Condition or any consolidation
pursuant to Condition 12, without the consent of the holderngf Note,
Receipt, Coupon or Talon, make any changes or additions to these Conditions
or Condition 12 (including, without limitation, any change to any applicable
business day definition, business day convention, principal financial centre of
the country ofthe Specified Currency, interest accrual basis or benchmark),
taking into account market practice in respect of redenominated Euromarket
debt obligations and which it believes are not prejudicial to the interests of
such holders. Any such changes or addg shall, in the absence of manifest
error, be binding on the Noteholders, Receipts, Coupons and Talons and shall
be notified to Noteholders in accordance with Condition 13 as soon as
practicable thereafter.

Neither the Issuer nor any Paying Agent shallliable to the holder of any
Note, Receipt, Coupon or Talon or any other person for any commissions,
costs, losses or expenses in relation to or resulting from, the credit or transfer
of Euro or any currency conversion or rounding effected in connection
therewith.

Conversions and Exchanges of Notes

Dematerialised Notes

(i)

(ii)

(iif)

Dematerialised Notes issued in bearer forau (porteuy may not be
converted for Dematerialised Notes in registered form, whether in fully
registered form gu nominatif puy or in administeed registered forma(
nominatif administrg

Dematerialised Notes issued in registered foam fominatif may not be
converted for Dematerialised Notes in bearer famgorteu).

Dematerialised Notes issued in fully registered foam jominatif puy may,

at the option of the holder of such Notes, be converted into Notes in
administered registered formay nominatif administig andvice versa The
exercise of any such option by such holder shall beentadccordance with
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article R211-4 of the FrenchMonetary and Financial Code. Any such
conversion shall be effected at the cost of such holder.

(b) Materialised Notes

Materialised Notes of one Specified Denomination may not be exchanged for
Materialised Notes of another Specified Denomination (as spedifitek relevant
Final Terms).

In accordance with article L.213 and R211-1 of the French Monetary and
Financial Code, securities (including the Notes) in materialised form and governed
by French law must be issued outside the French territory.

3. Status

The principal and interest of the Notes and, where applicable, any Receipts and Coupons
relating to them, constitute direct, unconditional, unsubordinated and, pursuant to the
provisions of Condition 4, privileged obligations of the Issuer and rank, dhdank, pari
passuand without any preference among themselves and equally and rateably with all other
present or future notes (including the Notes of all other Series) and other resources raised by
the Issuer benefiting from tharivilége (priority right of payment) (thePrivilege) created by

article L.51311 of the French Monetary and Financial Code as described in Condition 4.

4, Privilege

(a) The Notes benefit from therivilege created by article L.5231 of the French
Monetary and Financial Code.

(b) Accordingly, notwithstanding any legal provisions to the contrary (inclutivg
VI of the French Commercial Code), pursuant to article L-BI13®f the French
Monetary and Financialode:

() the sums deriving fromoans or assimilated receivablesxposuresand
securities eligible tothe assetscfa ci ®t ® de f i namtleement de
meaning ofarticles L.5138 and L.5129 of the French Monetary and
Financial Code anftom forward financial instruments referred to anticle
L.513-10 of the French Monetary and Financial Code (in each case after any
applicable sebff), together with the claims in respect of deposits made by the
Issuer with credit institutions, are allocated inofty to the payment of
obligations de f isochmrasthenNoted, and any dtiiehabi t at
resources raised by the Issuer and benefiting fronfPthdége. It should be
noted that it is not solely Notes that benefit from tevilege other
resouces raised by the Issuer pursuant to any agreement, document
purporting to inform theublic within the meaning of article 4121 of the
French Monetary and Financial Code or any other equivalent document
required in connection with the admission to imgdon a Regulated Market
located outside France referring to tReivilege and forward financial
instruments (i.e. derivative transactions) used for hedging under the
conditions ofarticle L.51310 of French Monetary and Financial Code, as
well as some anllary expenses and the sums, if any, due under the contract
provided for inarticle L.51315 of the French Monetary and Financial Code
may also benefit from thierivilege
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(i) in case of conciliation conciliation), safeguard dauvegardg judicial
reorganigation (fedressement judiciaijeor judicial liquidation ljquidation
judiciaire) of the lIssuer, all amounts due regularly undetigations de
f i nanc e me n suchdasthd Ndthsaand anyaother resources benefiting
from thePrivilége, are paid on thir contractual due date, and in priority to all
other debts, whether or not preferred, including interest resulting from
agreements whatever their duration. Accordingly, until all creditors (including
the Noteholders) benefiting from tiRzivilége have ben fully paid, no other
creditor of the Issuer may exercise any right over the assets and rights of the
Issuer; and

(i) the judicial liquidation of the Issuer will not result in theceleration of
paymenofob |l i gati ons de f suohastodoteent de |

Interest and other Calculations
Definitions

In these Conditions, the following defined terms shall have the meanings set out
below:

Business Dayneans:

® in the case of Euro, a day, other than a Saturday or Sunday, on which banks
are open to publior general business to the public in Paris and on which
TransEuropean Automated Re@lme Gross Settlement Express Transfer
(TARGET 2) System (or any successor thereto) is open for business, and/or

(i) in the case of a Specified Currency other than Euroaya(dther than a
Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments in the principal financial centre for that currency,
and/or

(i) in the case of a Specified Currency and/or one or more additional business
centre(s) spafied in the relevant Final Terms (tBeisiness Centre($, a day
(other than a Saturday or a Sunday) on which commercial banks and foreign
exchange markets settle payments in such currency in the Business Centre(s)
or, if no curency is indicated, generally in each of the Business Centres so
specified.

Day Count Fractionmeans, in respect of the calculation of an amount of interest on
any Note for any period of time (from and including the first daguwh period to

but excluding the last) (whether or not constituting an Interest Period, the
Calculation Periog:

(i) if Actual/Actual, Actual/ActualISDA, Act/Act, Act/ActISDA or
Actual/365FBF is specified in the relevant Final Terms, the actual number
of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sunfA)fthe actual number of
days in that portion of the Calculation Period falling in a leap year divided by
366 and (B) the actual number of days in that portion of the Calculation
Period falling in a notheap year divided by 365);
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(i) if Actual/ActualFBF is specified in the relevant Final Terms, the fraction
whose numerator is the actual number of days elapsed during such period and
whose denominator is 365 (or 366 if 29 February falls within the Calculation
Period). If the Calculatio®eriod is of a duration of more than one (1) year,
the basis shall be calculated as follows:

(x) the number of complete years shall be counted back from the last day
of the Calculation Period; and

(y) this number shall be increased by the fraction forrétevant period
calculated as set out in the first paragraph of this definition;

(i) if Actual/ActualICMA or Act/ActICMA is specified in the relevant Final
Terms:

(A) if the Calculation Period is equal to sinorter than the Determination
Period during which it falls, the number of days in the Calculation
Period divided by the product of (X) the number of days in such
Determination Period and (y) the number of Determination Periods
normally ending in any yeaand

(B) if the Calculation Period is longer than one (1) Determination Period,
the sum of:

(x) the number of days in such Calculation Period falling in the
Determination Period in which it begins, divided by the product
of (1) the number of days in sucketermination Period and (2)
the number of Determination Periods normally ending in any
year; and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number
of days in such Determinati Period and (2) the number of
Determination Periods normally ending in any yeatr,

in each case where

Determination Period means the period from and including a
Determination Date in any year to but excluding the next
Determiration Date, and

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

(iv) if Actual/365 (Fixed, Act/365 (Fixed, A/365 (Fixed or A/365 F is
specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 365;

(v) if Actual/36Q Act/3600r A/360is specified in the relevant Final Terms, the
actual number of days in the Calculation Period divided by 360;

(vi) if 30/36Q 360/3600r Bond Basisis specified in the relevant Final Terms, the

number of days in the Calculation Period divided by 360 calculated on a
formula basis as follows:
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(vii)

(vii)

$AU #i OTOE%QTAA@E'I'QTqZQp om -cZp $Z$p

where:

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

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

M1 is the calendar month, expressed as a number, in whichghdéyr of the
Calculation Period falls;

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

D1 is the first calendar day, expressed as a number, of the Calculatiod,P
unless such number would be 31, in which case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31 and
D1 greater than 29, in whichs&D2 will be 30;

if 30/36BFBF or Actual 30A/360(American Bond Basis)s specified in the
relevant Final Terms, in respect of each Calculation Period, the fraction
whose denominator is 368nd whose numerator is the number of days
calculated as for 30E/36BBF, subject to the following exception:

where the last day of the Calculation Period is the 31st and the first day is
neither the 30th nor the 31st, the last month of the CalculatioadP&rall be
deemed to be a month of thibye (31) days,

using the same abbreviations as for 30E/BBEF, the fraction is:

lf dd2 = 31 and dd1 | (30, 31)

then:

ﬁn UuuuUp ocoml cZ | p omMAAZAAD
Or
g%ﬁ UUZOUx comiicZiipxaon  AAkl B fhhAp h om
if 30E/3600r Eurobond Basisis specified in the relevant Final Terms, the

number of days in the Calculation Period divided by 360 calculated on a
formula basis as follows:

1 . - <
Day Coaucnttigegﬂ{):Z%GOYE-Yl +30 M2-M1 + D2-D1

where:
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(ix)

(x)

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

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

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

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

D1 is the first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D1beiB0; and

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

if 30E/36BFBF is specified in the relevant Final Terms, in retpaf each
Calculation Period, the fraction whose denominator is 360 and whose
numerator is the number of days elapsed during such period, calculated on the
basis of a year comprising twelve (12) months of thirty (30) days, subject to
the following the exeption:

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

where:

D1 (dd1, mm1, yyl) is the date of the beginning of the period

D2 (dd2, mm2yy?2) is the date of the end of the period

the fraction is:

%n UUZOUp oofi cZiip on AAcEll- hhp h om

if 30E/36CBISDA is specified in the relevant Final Terms, the number of days

in the Calculation Period divided by 360 calculated on a formula basis as
follows:

1 . - <
Day Count3—gI6d3cﬁtOinZ-nY:1 +30 M2-M1 + D2-D1

where:

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

Y2 is the year, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;
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M1 is the calendar month, expressed as a number, in whichghddir of the
Calculation Period falls;

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

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

D2 is the calendar day, expressed as a number, immediatelyifailohe last

day included in the Calculation Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D2 will be 30.

Effective Datemeans, with respect to anyoBting Rate to be determined on an
Interest Determination Date, the date specified as such in the relevant Final Terms
or, if none is so specified, the first day of the Interest Accrual Period to which such
Interest Determination Date relates.

Euro Zone means the region comprised of member states of the European Union
that have adopted or will adopt the single currency in accordance with the Treaty.

FBF Definitions means the definitions set out in tld@ne2013 FBF Master
Agreement relating to transactions on forward financial instruments as
supplemented by the Technical Schedubedd(tifs Techniqugsas published by the
Fédération Bancaire Francaisén their updated version applicable as at the Issue
Date(together thé=BF Master Agreemernit

Interest Accrual Periodmeans the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Payment Dat
and each successive period beginning on (and including) an Interest Payment Date
and ending on (but excluding) the next succeeding Interest Payment Date.

Interest Amountmeans the amount of interest payable, and in the case ed Fix
Rate Notes, means the Fixed Coupon Amount or Broken Amount, as specified in the
relevant Final Terms, as the case may be.

Interest Commencement Datmeans the Issue Date (as specified in the relevant
Final Terms) or sth other date as may be specified in the relevant Final Terms.

Interest Determination Datemeans, with respect to a Rate of Interest and Interest
Accrual Period, the date specified as such in the relevant Final Terihgang is

so specified, (i) the day falling two (2) business days prior to the first day of such
Interest Accrual Period if the Specified Currency is Euro or (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling ortfig day falling

two (2) Business Days in the city specified in the Final Terms for the Specified
Currency prior to the first day of such Interest Accrual Period if the Specified
Currency is neither Sterling nor Euro.

Interest Payment Dateneans the date(s) specified in the relevant Final Terms.

Interest Period means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Payment Date
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and ach successive period beginning on (and including) an Interest Payment Date
and ending on (but excluding) the next succeeding Interest Payment Date.

ISDA Definitions means the 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, , . their updated version
applicable as at the Issue Date.

Page means such page, section, caption, column or other part of a particular
information service (including, but not limited to, Reuters Markets 3000) as may be
specified for the purpose of providing a Relevant Rate, or such other page, section,
caption, column or other part as may replace it on that information service or on
suchother information service, in each case as may be nominated by the person or
organisation providing or sponsoring the information appearing there for the
purpose of displaying rates or prices comparable to that Relevant Rate.

Rate of Interestmeans the rate of interest payable from time to time in respect of
the Notes and that is either specified or calculated in accordance with the provisions
in the relevant Final Terms.

Reference Banksmeans the institutits specified as such in the relevant Final
Terms or, if none, four major banks selected by the Calculation Agent in the
interbank market (or, if appropriate, money, swap or-tlvecounter index options
market) that is most closely connected with edevant Ratgwhich, if EURIBOR

or EONIA is theRelevant Rateshall be the Euraone, and, if LIBOR is the
Relevant Rateshall be London).

Relevant Datameans, in respect of any Note, Receipt or Coupon, the date on which
payment in rggect of it first became due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount
outstanding is made or (in the case of Materialised Notes if earlier) the date seven
(7) calendardays afer that on which notice is duly given to the holders of such
Materialised Notes when, upon further presentation of the Materialised Note,
Receipt or Coupon being made in accordance with the Conditions, such payment
will be made, provided that payment i@t made upon such presentation.

Relevant Financial Centremeans, with respect to any Floating Rate to be
determined in accordance with a Screen Rate Determination on an Interest
Determination Date, the financial centre may be specified as such in the relevant
Final Terms or, if none is so specified, the financial centre with whicRéhevant
Rateis most closely connected (which, in the case of EURIBOR or EONIA, shall be
the Eurezone and, in the case of LIBOR, dhbk London) or, if none is so
connected, Paris.

Relevant Ratemeanseither EURIBOR, EONIA or LIBORfor a Representative
Amount of the Specified Currency for a period (if applicable or appropriate to the
Relevant Rateequal to the Sgrified Duration commencing on the Effective Date.

Relevant Timemeans, with respect to any Interest Determination Date, the local
time in the Relevant Financial Centre specified in the relevant Final Terms or, if no
time is specified the local time in the Relevant Financial Centre at which it is
customary to determine bid and offered rates in respect of deposits in the Specified
Currency in the interbank market in the Relevant Financial Centre and for this
purposelocal time means, \th respect to Europe and the Exmane as a Relevant
Financial Centre, 11:00 a.m. (Brussels time).
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(b)

(©)

Representative Amounneans, with respect to any Floating Rate to be determined
in accordance with a Screen Rate Determination on an Interest Determination Date,
the amount specified as such in the relevant Final Terms or, if none is specified, an
amount that is representatifer a single transaction in the relevant market at the
time.

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

Specified Duration means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the
duration specified in the relevant Final Terms or, if none is specifiperiad of

time equal to the relative Interest Accrual Period, ignoring any adjustment pursuant
to Condition 5(c)(ii).

Interest on Fixed Rate Notes

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

If a fixed amount of interestF{xed Coupon Amount or a broken amount of
interest Broken Amoun) is specified in the relevant Final Terms, the amount of
interest payable on each Interest Payment Date will amount to the Fixed Coupon
Amount or, if applicable, the Brokenndount so specified and in the case of the
Broken Amount will be payable on the particular Interest Payment Date(s) specified
in the relevant Final Terms.

Interest on Floating Rate Notes

() Interest Payment DatesEach Floating Rate Note bears interest itn
outstanding nominal amount from the Interest Commencement Date at the
rate per annum (expressed as a percentage) equal to the Rate of Interest, such
interest being payable in arrears on each Interest Payment Date. Such Interest
Payment Date(s) is/amdther shown in the relevant Final Terms as Specified
Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are
shown in the relevant Final Terms, Interest Payment Date shall mean each
date which falls the number of months or other pesioown in the relevant
Final Terms as the Interest Period after the preceding Interest Payment Date
or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

(i)  Business Day Conventioif any date referred to in these Cdrahs that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if
the Business Day Convention specified is (A) Heating Rate Business
Day Convention such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in
which event (x) such date shall be brought forward to the immediately
preceding BusinesBay and (y) each subsequent suchedshall be the last
Business Day of the month in which such date would have fallen had it not
been subject to adjustment, (B) tRellowing Business Day Conventign
such date shall be postponed to the next dayitha Business Day, (C) the
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Modified Following Business Day Conventigrsuch date shall be postponed

to the next day that is a Business Day unless it would thereby fall into the
next calendar month, in wdh event such date shall be brought forward to the
immediately preceding Business Day, or (D) feeceding Business Day
Convention such date shall be brought forward to the immediately preceding
Business Day. Nwithstanding the foregoing, where the applicable Final
Terms specify that the relevant Business Day Convention is to be applied on
an "unadjusted" basis, the Interest Amount payable on any date shall not be
affected by the application of that Business Qayvention.

(i) Rate of Interest for Floating Rate NotéEhe Rate of Interest in respect of
Floating Rate Notes for each Interest Accrual Period shall be determined in
the manner specified in (i) the relevant Final Terms which may be.

(A) FBF Determingon for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, the Rate
of Interest for each Interest Accrual Period shall be determined by the
Agent as a rateequal to the relevant FBF Rate plus or minus (as
indicated in the relevant Final Terms) the Margin (if any). For the
purposes of this suparagraph (A)FBF Rate for an Interest Accrual
Period means a rate equal to the Floating Rate thaildwbe
determined by the Agent under a notional interest rate swap transaction
(Echangg in the relevant Specified Currency incorporating the FBF
Definitions and under which:

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

(b) the Floating Rate Determination Date is as specified in the
relevant Final Terms.

For the purposes of this sylaragraph (A)Floating Rate Agentand
Floating Rate Determination Datare translations of the French terms
"Taux Variablg, "Agent and 'Date de Détermination du Taux
Variablé', respectively, which have the meanings given to those terms
in the FBF Definitions.

In the applicable Final Ter mMs, when
specifies that the rate éetermined by linear interpolation, in respect of

an Interest Period, the Rate of Interest for dutdrest Period shall be

calculated by the Calculation Agent by straight line linear interpolation

by reference to two rates ¢’ on the relevant Floating Rate, one of

which shall bedetermined as if the maturity were the period of time for

which rates are availalmié next shorterlengththan the length of the

relevant Interest Period, and the other of which shatldiermined &

if the maturity were the period of time for which rates are available
nextlongerlengththan the length of the relent Interest Period.

Unless a higher Minimum Rate of Interest is specified in the relevant
Final Terms, the Minimum Rate of Intere$tali be deemed equal to
zera For the avoidance of doubt, "Minimum Rate of Interest" shall
refer to the relevant rate plus any relevant margin.
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(B) ISDA Determination for Floating Rate Notes

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

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

(y) the Designated Maturity is a periodesffied in the relevant
Final Terms; and

(27 the relevant Reset Date is the first day of that Interest Accrual
Period.

For the purposes of this splaragraph (B)Floating Rate Calculation
Agent Floating Rate Option Designated Maturity Reset Dateand
Swap Transactiorhave the meanings given to those terms in the ISDA
Definitions.

In the applicable Finall e r ms , when the paragraph
Opti ond s p eraté i$ determined hydimear interpolation, in
respect of an Interest Period, the Rate of Intef@stsuch Interest
Period shall be calculated by the Calculation Agent by straight line
linear interpolation by reference to two rates based on the relevant
Floating Rate Option, one aihich shall be determined as if the
Designated Maturity were the period of time for whichtes are
availableof next shortetengththan the length of the relent Interest
Period, and the other @fhich shall be determined as if the Designated
Maturity were the period of time for whiatates are availablef next
longerlengththan the length of the mfant Interest Period.

Unless a higher Minimum Rate of Imést is specified in the relevant
Final Terms, the Minimum Rate of Interest shall be deemed equal to
zera For the avoidance of doubt, "Minimum Rate of Interest" shall
refer to the relevant rate plus any relevant margin.

(C) Screen Rate Determination feloating Rate Notes

Where Screen Rate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined,
the Rate of Interest for each Interest Accrual Period shall be determined
by the Calculation Agerdt or about the Relevant Time on the Interest
Determination Date in respect of such Interest Accrual Period in
accordance with the following:

Pagel04



()

v)

@

if the Primary Source for Floating Rate is a Page, subject as
provided below, the Rate of Interest shall be:

(i) the Relevant Rate (where such Relevant Rate on such
Page is a composite quotation or is customarily supplied
by one entity); or

(i)  the arithmetic mean of the Relevant Rates of the persons
whose Relevant Rates appear on that Page,

in each case appeag on such Page at the Relevant Time on the
Interest Determination Date as disclosed in the relevant Final
Terms, plus or minus (as indicated in the relevant Final Terms)
the Margin (if any);

if the Primary Source for the Floating Rate is Referencek®an

or if subparagrapi{C)(x)(i) aboveapplies and no Relevant Rate
appears on the Page at the Relevant Time on the Interest
Determination Date or if suparagraphC)(x)(ii) aboveapplies

and fewer than two Relevant Rates appear on the Page at the
Relevam Time on the Interest Determination Date, subject as
provided below, the Rate of Interest shall be the arithmetic mean
of the Relevant Rates that each of the Reference Banks is
quoting to leading banks in the Relevant Financial Centre at the
Relevant Timeon the Interest Determination Date, as determined
by the Calculation Agent, plus or minus (as indicated in the
relevant Final Terms) the Margin (if any); and

if paragraph(C)(y) above applies and the Calculation Agent
determines that fewer than two fReence Banks are so quoting
Relevant Rates, subject as provided below, the Rate of Interest
shall be the arithmetic mean of the rates per annum (expressed as
a percentage) that the Calculation Agent determines to be the
rates (being the nearest equivaléat the Relevant Rafein
respect of a Representative Amount of the Specified Currency
that at least two out of five leading banks selected by the
Calculation Agent in the principal financial centre of the country
of the Specified Currency or, if the Spemil Currency is Euro,

in the Eurezone as selected by the Calculation Agent (the
Principal Financial Centre are quoting at or about the Relevant
Time on the date on which such banks would customarily quote
such rates foa period commencing on the Effective Date for a
period equivalent to the Specified Duration (I) to leading banks
carrying on business in Europe, or (if the Calculation Agent
determines that fewer than two of such banks are so quoting to
leading banks inEurope) (ll) to leading banks carrying on
business in the Principal Financial Centre; except that, if fewer
than two of such banks are so quoting to leading banks in the
Principal Financial Centre, the Rate of Interest shall be the Rate
of Interest determied on the previous Interest Determination
Date (after readjustment for any difference between any Margin,
Rate Multiplier or Maximum or Minimum Rate of Interest
applicable to the preceding Interest Accrual Period and to the
relevant Interest Accrual Pedp
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In the applicableF i n al Ter ms, when t he
R a tsgedfies that the rate tdetermined by linear interpolation,

in respect of an Interest Period, the Rate of Interest for such
Interest Period shall be calculated by the Calculafigant by
straight line linear interpolatiohy reference to two rates based
on the relevant Relevant Rate, one of which shatldtermined

as if the maturity were the period of time for which rates are
availableof next shorterlength than the length ofhie relevant
Interest Period, and the other of which shalldetermined as if

the maturity were the period of time for which rates are available
of next longer length than the length of the relevant Interest
Period. o

Unless a higher Minimum Rate of Intetres specified in the relevant
Final Terms, the Minimum Rate of Interest shall be deemed equal to
zera For the avoidance of doubt, "Minimum Rate of Interest" shall
refer to the relevant rate plus any relevant margin.

Zero Coupon Notes

Where a Note, the tarest Basis of which is specified to be Zero Coupothe
applicable Final Termsis repayable prior to the Maturity Dafer the Extended
Maturity Date, as the case may Ipeysuant to an Issuer's Option or, if so specified

in the relevant Final Termpursuant to Condition 6(d) and is not paid when due, the
amount due and payable prior to the Maturity Date shall be the Early Redemption
Amount. As from the Maturity Datéor the Extended Maturity Date, as the case
may be) the Rate of Interest for any adee principal of such a Note shall be a rate

per annum (expressed as a percentage) equal to the Amortisation Yield (as described
in Condition 6(d)(i)).

Fixed/Floating Rate Notes

Fixed/Floating Rat&otesmay bear interest at a rate (i) that the Issuer efect to
convert on the date set out in the Final Terms from a Fixed Rate to a Floating Rate,
or from a Floating Rate to a Fixed Rate or (ii) that will automatically change from a
Fixed Rate to a Floating Rate or from a Floating Rate to a Fixed Réte date set

out in the Final Terms.

Accrual of interest

Interest shall cease to accrue on each Note on the due date for redemption unless (i)
in the case of Dematerialised Notes, on such due date or (i) in the case of
Materialised Notes, upon due pres¢iot® payment is improperly withheld or
refused, in which event interest shall continue to accrue (as well after as before
judgement) at the Rate of Interest in the manner provided in this Condition 5 to the
Relevant Date.

Margin, Maximum/Minimum Rates ofinterest, Instalment Amounts and
RedemptiorAmounts and Rounding:

(i) If any Margin is specified in the relevant Final Terms, either (x) generally or
(y) in relation to one or more Interest Accrual Periods, an adjustment shall be
made to all Rates of Intest in the case of (x), or to the Rates of Interest for
the specified Interest Accrual Periods in the case of (y), calculated in
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accordance with Condition 5(c) above by adding (if a positive humber) or
subtracting (if a negative number) the absolute vafugich Margin, subject
always to the next paragraph.

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

(i)  For the purposes of any calculations required pursuant to these Conditions,
(w) if FBF Determination is specified in the relevant Final Terms, all
percentages resulting from such calculatisinagll be rounded, if necessary, to
the nearest tethousandth of a percentage point (with halves being rounded
up), (X) otherwise all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest fifth decimal (with hahieg beunded
up), (y) all figures shall be rounded to seven figures (with halves being
rounded up) and (z) all currency amounts that fall due and payable shall be
rounded to the nearest unit of such currency (with halves being rounded up),
save in the casef yen, which shall be rounded down to the nearest yen. For
these purposes)nit means the lowest amount of such currency that is
available as legal tender in the country of such currency.

Calculations

The amount of interest payable in respect of any Noteany period shall be
calculated by multiplying the product of the Rate of Interest and the outstanding
nominal amount of such Note by the Day Count Fraction, unless an Interest Amount
is specified in respect of such period, in which case the amounteoé$t payable

in respect of such Note for such period shall equal such Interest Amount. Where any
Interest Period comprises two or more Interest Accrual Periods, the amount of
interest payable in respect of such Interest Period shall be the sum ofthesuof
interest payable in respect of each of those Interest Accrual Periods.

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

The Calculation Agent, as soon as practicable on such date as it may be required to
calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts in respect of
each Spefied Denomination (as specified in the relevant Final Terms) of the Notes
for the relevant Interest Accrual Period, shall calculate the Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount or Instalment
Amount, obtain such quotatioor make such determination or calculation, as the
case may be, and cause the Rate of Interest and the Interest Amounts for each
Interest Period and the relevant Interest Payment Date and, if required to be
calculated, the Final Redemption Amount, Earlyd&aption Amount, Optional
Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent,
the lIssuer, the Paying Agents, the Noteholders, any other Calculation Agent
appointed in respect of the Notes that is to make a further calculatiarregept of

such information and, if the Notes are admitted to trading on a Regulated Market or
other stock exchange and the rules of such Regulated Market or other stock
exchange so require, such Regulated Market or other stock exchange as soon as
possilte after their determination but in no event later than (i) the commencement of
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the relevant Interest Period, if determined prior to such time, in the case of
notification to such Regulated Market or other stock exchange of a Rate of Interest
and InteresAmount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date is subject to adjustment pursuant
to Condition 5(c)(ii), the Interest Amounts and the Interest Payment Date so
published may subsequenthe amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. The determination of any rate or amount, the
obtaining of each quotation and the making of edetermination or calculation by

the Calculation Agent(s) shall (in the absence of manifest error) be final and binding
upon all parties.

Calculation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four Reference Banks (
such other number as may be required) with offices in the Relevant Financial Centre
and one or more Calculation Agents if provision is made for them in the relevant
Final Terms and for so long as any Note is outstanding (as defined above). If any
Referenice Bank (acting through its relevant office) is unable or unwilling to
continue to act as a Reference Bank, then the Issuer shall appoint another Reference
Bank with an office in the Relevant Financial Centre to act as such in its place.
Where more than ne Calculation Agent is appointed in respect of the Notes,
references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agent is unable or uilling to act as such or if the Calculation Agent

fails duly to establish the Rate of Interest for an Interest Period or Interest Accrual
Period or to calculate any Interest Amount, Instalment Amount, Final Redemption
Amount, Early Redemption Amount or Ggtal Redemption Amount, as the case
may be, or to comply with any other requirement, the Issuer shall appoint a leading
bank or investment banking firm engaged in the interbank market (or, if appropriate,
money, swap or ovdhecounter index options magk) that is most closely
connected with the calculation or determination to be made by the Calculation
Agent (acting through its principal Paris office or any other office actively involved

in such market) to act as such in its place. The Calculation Agayninot resign its

duties without a successor having been appointed as aforesaid. So long as the Notes
are admitted to trading on a Regulated Market or other stock exchange and the rules
of, or applicable to, that Regulated Market or other stock exchangequire,

notice of any change of Calculation Agent shall be given in accordance with
Condition 13.

Redemption, Purchase and Options
Final Redemption

Unless previously redeemed, purchased and cancelled or its maturity is extended as
provided below, eacNote shall be finally redeemed on the Maturity Date specified

in the relevant Final Terms at its Final Redemption Amount, as specified in the
relevant Final Terms or, in the case of a Note falling within Condition 6(b) below,

its final Instalment Amount.

An extendedmaturity date (theExtended Maturity Date which means a date
falling one (1) year after the Maturity Date, may be specified in the relevant Final
Terms.In this casejf the Final Redemption Amount of the relevant Series is not
paid by the Issuer on the Maturity Datbe payment of such Final Redemption
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Amount shall be automatically deferred astthll become due and payalole the
Extended Maturity Date. However, aaynount representing the Final Redemption
Amount remaining unpaid on the initially scheduled Maturity Date may be paid by
the Issuer on any Interest Payment Date from (and excluding) such Maturity Date to
(and including) the Extended Maturity Date. Duritng textended period, interest

will continue to be calculated and to accrue on any unpaid principal amount at the
relevant Rate of Interest and be payable on each Interest Payment Dates and on the
Extended Maturity Date (if not earlier redeemed on an Int&agment Date).

Redemptiorby Instalments and Final Redemption

Unless previously redeemed, purchased and cancelled as provided in this Condition
6 or the relevant Instalment Date (being one of the dates so specified in the relevant
Final Terms) is extende pursuant to the Issuer's option in accordance with
Condition 6(c), each Note that provides for Instalment Dates and Instalment
Amounts shall be partially redeemed on each Instalment Date at the related
Instalment Amount specified in the relevant Finatiig The outstanding nominal
amount of each such Note shall be reduced by the Instalment Amount (or, if such
Instalment Amount is calculated by reference to a proportion of the nominal amount
of such Note, such proportion) for all purposes with effect frin@ related
Instalment Date, unless payment of the Instalment Amount is improperly withheld
or refused (i) in the case of Dematerialised Notes, on the due date for such payment
or (ii) in the case of Materialised Notes, on presentation of the relatedpReéace
which case, such amount shall remain outstanding until the Relevant Date relating to
such Instalment Amount.

Redemption at the Option of the Issuer and Partial Redemption

If a Call Option is specified in the relevant Final Terms, the Issuer maject to
compliance by the Issuer with all the relevant laws, regulations and directives and
on giving not less than six (6) Business Days' irrevocable notice in accordance with
Condition 13 to the Noteholders redeem all or, if so provided, some of tes bio

any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount together with interest accrued to the date fixed for
redemption, if any. Any such redemption must relate to Notes of a nominal amount
at least eqgal to the Minimum Redemption Amount to be redeenasdspecified in

the relevant Final Termsand no greater than the Maximum Redemption Amount to
be redeemeds specified in the relevant Final Terms

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

In the case of a partial redemption or a partial exercise of an Issuer's option in
respect of Materialised Notes, the notice to holders of such Materialised Nalles sh
also contain the numbers of the Definitive Materialised Notes to be redeemed or in
respect of which such option has been exercised, which shall have been drawn in
such place and in such manner as may be fair and reasonable in the circumstances,
taking account of prevailing market practices and subject to compliance with any
applicable laws and Regulated Market requirements.

In the case of a partial redemption of or a partial exercise of an Issuer's option in
respect of Dematerialised Notes, the redeompivill be effectedby reducing the
nominal amount of all such Dematerialised Notes in a Series in proportion to the
aggregate nominal amount redeemed.
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So long as the Notes are admitted to trading on a Regulated Market and the rules of,
or applicable tosuch Regulated Market require, the Issuer shall, each time there has
been a partial redemption of the Notes, cause to be published (i) as long as such
Notes are admitted to trading on Euronext Paris and the rules applicable to such
Regulated Market so peitnon the website of the AMPMww.amffrance.ory or

(if) in a leading financial newspaper with general circulation in the city where the
Regulated Market on which such Notes are admitted to trading is locatetice
specifying the aggregate nominal amount of Notes outstanding and, in the case of
Materialised Notes, a list of any Definitive Materialised Notes drawn for redemption
but not surrendered.

Early Redemption
(i)  Zero Coupon Notes

(A) The Early Redemptio Amount payable in respect of any Zero Coupon
Note, the amount of which is not linked to an index and/or a formula,
upon redemption of such Note pursuant to Conditia)) skall be the
Amortised Nominal Amount (calculated as provided below) of such
Note.

(B) Subject to the provisions of sytaragraph (C) below, the Amortised
Nominal Amount of any such Note shall be the scheduled Final
Redemption Amount of such Note on the Maturity D@te Extended
Maturity Date, as the case may kdiscounted at a rate pannum
(expressed as a percentage) equal to the Amortisation Yield (which, if
none is shown in the relevant Final Terms, shall be such rate as would
produce an Amortised Nominal Amount equal to the issue price of the
Notes if they were discounted back tteeir issue price on the Issue
Date) compounded annually.

(C) If the Amortised Nominal Amount payable in respect of any such Note
upon its redemption pursuant to Conditiomg)6i§ not paid when due,
the Early Redemption Amount due and payable in respestiabf Note
shall be the Amortised Nominal Amount of such Note as defined in
subparagraph (B) above, except that such-patagraph shall have
effect as though the date on which the Note becomes due and payable
was the Relevant Date. The calculation of #mortised Nominal
Amount in accordance with this sylaragraph shall continue to be
made (both before and after judgement) until the Relevant Date, unless
the Relevant Date falls on or after the Maturity D@tethe Extended
Maturity Date, as the case ynbe), in which case the amount due and
payable shall be the scheduled Final Redemption Amount of such Note
on the Maturity Date together with any interest that may accrue in
accordance with Condition 5(d).

Where such calculation is to be made for a peoioéss than one (1) year, it
shall be made on the basis of the Day Count Fraction as provided in the
relevant Final Terms.

(i)  OtherNotes

The Early Redemption Amount payable in respect of any Note (other than
Notes described in (i) above), upon redemption of such Note pursuant to
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Condition 6¢) shall be the Final Redemption Amount together with interest
accrued to the date fixed for redenopti

No Redemption for Taxation Reasons

If any law should require that payments of principal or intesesther revenuem
respect of any Note be subjecttihholding ordeduction in respect of any present
or future taxesduties assessments or gomenental charges of whatever nature
such Notes may not be redeemed early.

Purchases

The Issuer may, subject to Conditiorgh(at any time purchase Notes (provided
that, in the case of Materialised Notes, all unmatured Receipts and Coupons and
unexchanged alons relating thereto are attached thereto or surrendered therewith)
in the open market or otherwise (including by tender offer) at any price, subject to
the applicable laws and/or regulations.

Notes so purchased by the Issuer magibiger (i) held andresoldor (ii) cancelled
in accordance with Condition @(below; all in accordance with applicable laws and
regulations

Cancellation

All Notes which have been purchased by or on behalf of the Issuer for cancellation
will be cancelled, in the case of Detmdalised Notes, by transfer to an account in
accordance with the rules and procedures of Euroclear France and, in the case of
Materialised Notes, by surrendering the relevant Temporary Global Certificate or
the Definitive Materialised Notes in questidagether with all unmatured Receipts

and Coupons and all unexchanged Talons, if applicable, to the Fiscal Agent and, in
each case, if so transferred or surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (togethehwih the case of Dematerialised
Notes, all rights relating to payment of interest and other amounts relating to such
Dematerialised Notes and, in the case of Definitive Materialised Notes, all
unmatured Receipts and Coupons and unexchanged Talons atthehetd or
surrendered therewith). Any Notes so cancelled or, where applicable, transferred or
surrendered for cancellation may not be reissued or resold and the obligations of the
Issuer in respect of any such Notes shall be discharged.

Subscriptions

Thelssuer shall have the right at all times to subscribe for Notes for the purpose of
pledging them dffecter en garantleas collateral security in order to secure the
credit transactionsopérations de créditof the Banque de Francén accordance

with theterms and conditions determined by Benque de Francéor its monetary

and intraday credit policy, if the Issuer is not able to cover its cash needs with the
other means available to it, provided that:

(i) the total amount of the Notes subscribed by l#seier does not exceed ten
(10) per cent. of the total outstanding amowmicpurs totgl of the resources
benefiting from thePrivilege as at the date of their subscription;

(i)  the Notes are disentitled of their rights under articles -428 L.22889 of
the French Commercial Code as long as the Issuer holds them;
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(i)  the Notes are pledged for the benefit of Bamque de Francwithin an 8day
period starting from the date on which they are paid and delivered (otherwise,
such Notes shall be caniesl by the Issuer at the end of sucHay period);
and

(iv) they cannot be subscribed by third parties.

In any case, the Notes subscribed by the Issuer shall be cancelled withotagn 8
period starting from the date on which they cease to be pledgtdefbenefit of the
Banque de France

lllegality

If, by reason of any change in French law, or any change in the official application
or interpretation of such law, becoming effective after the Issue Date, it would
become unlawful for the Issuer to perfolmn comply with one or more of its
obligations under the Notes, the Issuer will, subject to having given not more than
forty-five (45) nor less than thirty (3Qalendardays' notice to the Noteholders
(which notice shall be irrevocable), in accordance @itimndition13, redeem all, but

not some only, of the Notes at their Early Redemption Amount together with any
interest accrued to the date set for redemption.

Payments and Talons
Dematerialised Notes

Payments of principal and interest in respeddematerialised Notes shall (i) in the
case of Dematerialised Notes in bearer dematerialised form or administered
registered form, be made by transfer to the account denominated in the relevant
currency of the relevant Account Holders for the benefit oNb&holders, and (ii)

in the case of Dematerialised Notes in fully registered form, to an account
denominated in the relevant currency with a Bank (as defined below) designated by
the relevant Noteholder. All payments validly made to such Account Hotiters
Bank will be an effective discharge of the Issuer in respect of such payments.

Definitive Materialised Notes
(i)  Method of payment

Subject as provided below, payments in a Specified Currency will be made by
credit or transfer to an account denominatadthe relevant Specified
Currency, or to which the Specified Currency may be credited or transferred
(which, in the case of a payment in Japanese yen to-aesaent of Japan,

shall be a nomesident account) maintained by the payee with, or, at the
option of the payee, by a cheque in such Specified Currency drawn on, a bank
in the principal financial centre of the country of such Specified Currency
(which, if the Specified Currency is euro, shall be any country in the- Euro
zone, and, if the Specified @aency is Australian dollars or New Zealand
dollars, shall be Sydney or Auckland, respectively).

(i)  Presentation and surrender of Definitive Materialised Notes, Receipts and
Coupons
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Payments of principal in respect of Definitive Materialised Notes stlbject

as provided below) be made in the manner provided in paragraph (i) above
only upon presentation and surrender (or, in the case of partial payment of
any sum due, annotation) of such Notes, and payments of interest in respect
of Definitive Materialsed Notes will (subject as provided below) be made as
aforesaid only upon presentation and surrender (or, in the case of part
payment of any sum due, annotation) of Coupons, in each case at the
specified office of any Paying Agent outside the United St&tdsich
expression, as used herein, means the United States of America (including the
States and the District of Columbia, its territories, its possessions and other
areas subject to its jurisdiction)).

Payments of instalments of principal (if any) in resp of Definitive
Materialised Notes, other than the final instalment, will (subject as provided
below) be made in the manner provided in paragraph (i) above only against
presentation and surrender (or, in the case of part payment of any sum due,
annotatim) of the relevant Receipt in accordance with the preceding
paragraph. Payment of the final instalment will be made in the manner
provided in paragraph (i) above only against presentation and surrender (or, in
the case of part payment of any sum due, atioot) of the relevant Note in
accordance with the preceding paragraph. Each Receipt must be presented for
payment of the relevant instalment together with the Definitive Materialised
Note to which it appertains. Receipts presented without the Definitive
Materialised Note to which they appertain do not constitute valid obligations
of the Issuer.

Upon the date upon which any Definitive Materialised Note becomes due and
repayable, unmatured Receipts (if any) relating thereto (whether or not
attached) shall m®me void and no payment will be made in respect thereof.

Fixed Rate Notes in definitive form should be presented for payment together
with all unmatured Coupons appertaining thereto (which expression shall for
this purpose include Coupons falling to bguisd on the exchange of matured
Talons), failing which the amount of any missing unmatured Coupon (or, in
the case of payment not being made in full, the same proportion of the
amount of such missing unmatured Coupon as the sum so paid bears to the
sum du will be deducted from the sum due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against
surrender of the relative missing Coupon at any time before the expiry of five
(5) years from the date on which suchugon would have become due, but in

no event thereafter.

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

Upon the date on which any Floating Rate Note, in definitive form becomes
due and repayable prior to its Maturity Date, unmatured Coupons and Talons
(if any) relating thereto (whether or not attached) shall become void and no
payment or, as the case may be, exchange for further Coupons shall be made
in respect thereof.

If the due date for redemption of any Definitive Materialised Note is not an
Interest Payment Date, interest (if any) accrued in respect of such Note from
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(and includng) the preceding Interest Payment Date or, as the case may be,
the Interest Commencement Date shall be payable only upon presentation and
surrender (if appropriate) of the relevant Definitive Materialised Note.

Payments in the United States

Notwithstanding the foregoing, if any Materialised Notes are denominated in U.S.
dollars, payments in respect thereof may be made at the specified office of any
Paying Agent in New York City in the same manner as aforesaid if (i) the Issuer
shall have appointed Payinfygent(s) with specified offices outside the United
States with the reasonable expectation that such Paying Agent(s) would be able to
make payment of the amounts on the Notes in the manner provided above when due,
(i) payment in full of such amounts at alch offices is illegal or effectively
precluded by exchange controls or other similar restrictions on payment or receipt of
such amounts, and (iii) such payment is then permitted by United States law,
without involving, in the opinion of the Issuer, aagverse tax consequence for the
Issuer.

Payments subject to Fiscal Laws

All payments are subject in all cases to (i) any applicable fiscal or other laws,
regulations and directives but without prejudice to Condition 8 and (ii) any
withholding or deductiorrequired pursuant to an agreement describe€adde
Section 1471(b) of the U.S. Internal Revenue Code of J@8&mendefthe Code

or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements therdan official interpretations thereof, or any law
implementing an intergovernmental approach thereto. No commission or expenses
shall be charged to the NoteholdeReceiptholdersr Couponholders in respect of
such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents and the Calculation Agent initially appointed
by the Issuer and their respective specified offices are listed at the end of this Base
Prospectus relating to the Programme of the Notes of the Issuer. The Fiscal Agent,
the Payjng Agents and the Registration Agent act solely as agents of the Issuer and
the Calculation Agent(s) act(s) as independent experts(s) and, in each case, does not
assume any obligation or relationship of agency for any Noteholder or
Couponholder. The Issueeserves the right at any time to vary or terminate the
appointment of the Fiscal Agent, the Paying Agents, the Registration Agent or the
Calculation Agent and to appoint another Fiscal Agent, Paying Agent(s),
Registration Agent(s) or Calculation Agent(sr additional Paying Agent(s),
Registration Agent(s) or Calculation Agent(s), provided that the Issuer shall at all
times maintain (i) a Fiscal Agent, (dne or more Calculation Agent(s) where the
Conditions so require, (iii) a Paying Agent having #jeat offices in at least two

major European cities and ensuring the financial servicing of the Notes free of
charge to the Noteholders, so long as the Notes are listed and admitted to trading on
Euronext Paris and, so long as the Notes are admitted dmgran any other
Regulated Market, in such other city where the Notes are admitted to tradjng, (

the case of Dematerialised Notes in fully registered form, a Registration Agent, and
(v) such other agents as may be required by the rules of anyRebelated Market

on which the Notes may be admitted to trading.

Pagell4



In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in
respect of any Materialised Notes denominated in U.S. dollars in the circumstances
described in paragraph (@pove.

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

0] Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued inespect of any Materialised Note, the Talon forming part of such
Coupon sheet may be surrendered at the specified office of the Fiscal Agent in
exchange for a further Coupon sheet (and if necessary another Talon for a further
Coupon sheet) (but excludingya@oupons that may have become void pursuant to
Condition 9).

(9) Business Days for Payment

If any date for payment in respect of any Note, Receipt or Coupon is not a Business
Day, the Noteholder shall not be entitled to payment until the next following
business day (theAdjusted Payment Daje nor to any interest or other sum in
respect of such postponed payment. In this paraglaminess dayneans a day
(other than a Saturday or a Sunday) (A) (i) in thes aafsDematerialised Notes, on
which Euroclear France is open for business or (ii) in the case of Materialised Notes,
on which banks and foreign exchange markets are open for business in the relevant
place of presentation, (B) in such jurisdictions as shalkpecified aginancial
Centre(9 in the relevant Final Terms, and (C) (i) in the case of a payment in a
currency other than Euro, where payment is to be made by transfer to an account
maintained with a bank in the relevantirency, on which foreign exchange
transactions may be carried on in the relevant currency in the principal financial
centre of the country of such currency or (ii) in the case of a payment in Euro, which
is a TARGET 2 Business Day.

(h) Bank

For the purpose dahis Condition 7Bank means a bank in Paris and the principal
financial centre of the relevant currency or, in the case of Euro, in a city in which
banks have access to the TARGET 2 System.

8. Taxation
(a) Withholding Tax

All payments ofprincipal, interest and other revenues by or on behalf of the Issuer
in respect of the NoteRReceipts or Couporghall be made free and clear of, and
without withholding or deduction for, any taxes, duties, assessments or
governmental charges of whateveature imposed, levied, collected, withheld or
assessed by or within any jurisdiction or any authority therein or thereof having the
power to tax, unless such withholding or deduction is required by law.

(b) No Additional Amounts

If any law should require thgiayments of principal or interest other revenues
respect of any NofeReceipt or Coupon be subjectwathholding ordeduction in
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respect of any present or future taxasties assessments or governmental charges
of whatever naturethe Issuer wilhot be required to pay any additional amounts in
respect of any such withholding or deduction.

0. Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which
for this purpose shall not include Talons) shall be gieed and become void unless made
within a period of ten (10) years (in the case of principal) or five (5) years (in the case of
interest) from the appropriate Relevant Date in respect of them.

10. Representation of Noteholders
In respect of the representatiof Noteholders, the following shall apply:

(a) In respect of any Tranche of Notes issued inside France, the relevant Final Terms
shall specify "Full Masse" and the Noteholders will, in respect of all Tranches in
any Series, be grouped automatically for tkeéedce of their common interests in a
masse (in each case, théMassg and the provisions of the Frendbode de
Commercdthe French Commercial Codgrelating to the Masse shall apply subject
to the below provisions of this Condition &p(

The names and addresses of the initial Representative (as defined below) of the
Masse and its alternate will be set out in the relevant Final Terms. The
Representate appointed in respect of the first Tranche of any Series of Notes will
be the Representative of the single Masse of all Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its
functions or duties as setitoin the relevant Final Terms.

In the event of death, retiremenevocation of appointmenor liquidation or
dissolutionof the initial Representative, such Representative will be replaced by its
alternate. In the event of death, retiremestocation 6 appointmenbr liquidation

or dissolutionof the alternate Representative, an alternate will be elected by the
general meeting of the Noteholders (@General Meeting.

In accordance with article R.228 of the French Commercial Code, the right of
each Noteholder to participate in General Meetings will be evidenced by the entries
in the books of the relevant Noteholder as of 0:00, Paris time, omsettend
business dayni Paris preceding the date set for the meeting of the relevant General
Meeting.

The place where a General Meeting shall be held will be set out in the notice
convening such General Meeting.

(b) In respect of any Tranche of Notes issued or deemed to be msisete France, the
relevant Final Terms shall specif€ontractual Mas$eand the Noteholders will, in
respect of all Tranches in any Series, be grouped automatically for the defence of
their common interests inMassewhich will be subject to the belomrovisions of
this Condition 10(h

The Masse will be governed by the provisions of the French Commercial Cibde wi

the exception of articles L.2288, L.22859, L.22871, R.22863, R.22865, R.228
67 and R228-69, subject to the following provisions:
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(i)

(ii)

Legd Personality

The Masse will be a separate legal entity and will act in part through a
representative (thRepresentativeand in part through th@eneral Meeting

The Masse alone, to the exclusion of all individual Noteholderd, estericise
the common rights, actions and benefits which now or in the future may
accrue respectively with respect to the Notes.

Representatives

The office of Representative may be conferred on a person of any nationality.
However, the following persons maot be chosen as Representatives:

- the Issuer, the members of its board of directoongeil
d'administration), its executive boardd{rectoire), its supervisory board
(conseil de surveillangeits general managerdifecteurs générayxits
statutory auditors, its employees and their ascendants, descendants and
spouse; or

- companies guaranteeing all or part of the obligations of the Issuer, their
respective managergdrant9, general managerslifecteurs générayx
members of their board directors ¢onseil d'administratioy executive
board (lirectoire) or supervisory boardcénseil de surveillange their
statutory auditors, employees and their ascendants, descendants and
spouse; or

- companies holding ten (10) per cent. or more of treres capital of the
Issuer or companies having ten (10) per cent. or more of their share
capital held by the Issuer; or

- persons to whom the practice of banker is forbidden or who have been
deprived of the right of directing, administering or managing an
enterprise in whatever capacity.

The name and address of the initial Representative will be set out in the Final
Terms.

The Representative will be entitled to such remuneration in connection with
its function or duties as set out in the relevant Final $erm

The Representative appointed in respect of the first Tranche of any Series of
Notes will be the Representative of the single Masse of all Tranches in such
Series. The Representative appointed in respect of each Series of Notes will
be the Representaévin respect of the first Tranche of the first Series of
Notes.

In the event of death, retiremengvocation of appointmerr liquidation or
dissolutionof the Representative, another Representative will be elected by
the General Meeting.

All interestedparties will at all times have the right to obtain the name and

address of the Representative at the head office of the Issuer and the specified
office of the Paying Agent(s).
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(iif)

(iv)

v)

Powers of Representative

The Representative shall (in the absence of any dadisithe contrary of the
General Meeting and except as provided by paragrapladice L.51324 of

the French Monetary and Financial Code) have the power to take all acts of
management necessary in order to defend the common interests of the
Noteholders

All legal proceedings against the Noteholders or initiated by them, must be
brought by or against the Representative, except that, should safeguard
procedure grocédure de sauvegarggqudicial reorganisationr¢dressement
judiciaire) or judicial liquiddion (liquidation judiciaire) proceedings be
commenced against the Issuer, the Specific Controller would file the proof of
debt of all creditors (including the Noteholders) of the Issuer benefiting from
the Privilege

The Representative may not be invohiedhe management of the affairs of
the Issuer.

General Meeting

A General Meeting may be held at any time, upon convocation either by the
Issuer or by the Representative. One or more Noteholders, holding together at
least onehirtieth of the principal amunt of the Notes outstanding, may
address to the Issuer and the Representative a demand for the convening of a
General Meeting. If such General Meeting has not been convened within two
(2) months after such demand, the Noteholders may commission oredrof th
members to petition a competent court in Paris to appoint an agent
(mandatairé who will call the General Meeting.

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

Each Noteholder ha$é right to participate in a General Meeting either in
person or by proxy. Each Note carries the right to one vote or, in the case of
Notes issued with more than one Specified Denomination (as specified in the
relevant Final Terms), one vote in respecteath multiple of the lowest
Specified Denomination comprised in the principal amount of the Specified
Denomination of such Note.

In accordance with article B2871 of the French Commercial Code, the
rights of each Noteholder to participate in General Ifget will be
evidenced by the entries in the books of the relevant Account Holder of the
name of such Noteholder on teecondbusiness day in Paris preceding the
date set for the meeting of the relevant General Meeting at zero hours, Paris
time.

Powers othe General Meetings

The General Meeting is empowered to deliberate on the dismissal and
replacement of the Representative and may also act with respect to any other
matter that relates to the common rights, actions and benefits which now or in
the futuremay accrue with respect to the Notes, including authorising the
Representative to act at law as plaintiff or defendant.
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(vi)

(vii)

(vii)

The General Meeting may further deliberate on any proposal relating to the
modification of the Conditions including any proposal, weeffor arbitration

or settlement, relating to rights in dispute or which were the subject of judicial
decisions, it being specified, however, that the General Meeting may not
increase amounts payable by Noteholders, nor establish any unequal
treatment beteen the Noteholders.

General Meetings may only validly deliberate on first convocation if the
Noteholders present or represented hold at least one fifth of the principal
amount of the Notes then outstanding. On second convocation, no quorum
shall be requid. Decisions at meetings shall be taken by athird majority

of votes cast by Noteholders attending such General Meetings or represented
thereat.

Decisions of General Meetings must be published in accordance with the
provisions set forth in Conditiob3.

Informationto Noteholders

Each Noteholder or Representative thereof will have the right, during the 15
day period preceding the holding of each General Meeting, to consult or make
a copy of the text of the resolutions which will be proposed and atpwmts
which will be presented at the General Meeting, all of which will be available
for inspection by the relevant Noteholders at the registered office of the
Issuer, at the specified office of the Paying Agent(s) and at any other place
specified in tie notice of the General Meeting.

Expenses

The Issuer will pay all expenses relating to the operation of the Masse,
including expenses relating to the calling and holding of General Meetings
and, more generally, all administrative expenses resolved upie i3eneral
Meeting, it being expressly stipulated that no expenses may be imputed
against interest payable under the Notes.

Single Masse

The Noteholders of the same Series, and the Noteholders of any other Series
which has been assimilated with the Nodésuch first mentioned Series in
accordance with Condition 12, shall, for the defence of their respective
common interests, be grouped in a single Masse. The Representative
appointed in respect of the first Tranche or Series of Notes will be the
Represerdtive of the single Masse of all such Series.

For the avoidance of doubt, in this Condition 10, the term "outstanding" shall
not include the Notes subscribed or purchased by the Issuer pursaditi¢o
L.513-26 and that are held by it and not canceliedaccordance with
applicable laws and regulations as referred to in Condition 6(f)

Replacement of Definitive Materialised Notes, Receipts, Coupons and Talons

If, in the case of any Materialised Notes, a Definitive Materialised Note, Receipt, Coupon or
Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable
laws, regulations and Regulated Market regulations, at the specified office of the Fiscal Agent
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or any Paying Agent as may from time to time be designatedebissier for this purpose

and notice of whose designation is given to Noteholders, in each case on payment by the
claimant of the fees and costs incurred in connection therewith and on such terms as to
evidence, security and indemnity (which may proviaéer alig, that if the allegedly lost,

stolen or destroyed Definitive Materialised Note, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there shall be
paid to the Issuer on demandthmount payable by the Issuer in respect of such Definitive
Materialised Notes, Receipts, Coupons or further Coupons) and otherwise as the Issuer may
require. Mutilated or defaced Materialised Notes, Receipts, Coupons or Talons must be
surrendered beforeplacements will be issued.

12. Further Issues and Consolidation
(a) Further Issues

The Issuer may, from time to time, without the consent of the Noteholders,
Receiptholders or Couponholders create and issue further notes to be assimilated
(assimiléey with the Notes, provided such Notes and the further notes carry rights
identical in all respects (or identical in all respects save for the principal amount
thereof and the first payment of interest) and that the terms of such notes provide for
such assimilation, @ahreferences in these ConditionsNotes shall be construed
accordingly.

(b) Consolidation

The Issuer, with the prior approval of the Fiscal Agent (which shall not be
unreasonably withheld), may, from time to time, on any Interest Payment Date
occurring on or after the Redenomination Date on giving not less than thirty (30)
calendardays' priornotice to the Noteholders in accordance with Condition 13,
without the consent of the Noteholders, Receiptholders or Couponholders,
consolidate the Notes of one Series denominated in Euro with the Notes of one or
more other Series issued by it, whethernot originally issued in one of the
European national currencies or in Euro, provided such other Notes have been
redenominated in Euro (if not originally denominated in Euro) and which otherwise
have, in respect of all periods subsequent to such congatidiie same terms and
conditions as the Notes.

13. Notices

(a) Notices to the holders of Dematerialised Notes in registered faum@minatif
shall be valid if either (i) they are mailed to them at their respective addresses, in
which case they will be deeméd have been given on the fourtH"Y4veekday
(being a day other than a Saturday or a Sunday) after the mailing, or, at the option of
the Issuer, (ii) they are published in a leading daily financial newspaper of general
circulation within Europe (which isxpected to be thEinancial Time$, provided
that, so long as such Notes are admitted to trading on any Regulated Market and the
rules applicable to such Regulated Market so require, notices shall be valid if
published in a daily financial newspaper wileneral circulation in the city/ies
where the Regulated Market on which such Notes are admitted to trading is located,
or as otherwise required by the rules applicable to that Regulated Market, as the case
may be.

(b) Notices to the holders of Materialised td® and Dematerialised Notes in bearer
form (au porteuj shall be valid if published in a daily leading financial newspaper
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(©)

(d)

14.

15.

@)

(b)

of general circulation within Europe (which is expected to ba-thancial Time}

and so long as such Notes are admitted to tramiingny Regulated Market and the
applicable rules of that Regulated Market so require, in a leading daily financial
newspaper with general circulation in the city/ies where the Regulated Market on
which such Notes are admitted to trading is located, otteswise required by the
rules applicable to that Regulated Market, as the case may be.

Notices required to be given to the holders of Dematerialised Notes (whether in
registered or in bearer formay nominatifor au porteu) pursuant to these
Conditionsmay be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstream, Luxembourg and any other clearing system through which
the Notes are for the time being cleared in substitution for the mailing and
publication as required by Cditions 13(a), (b) and (d); provided that so long as
such Notes are admitted to trading on any Regulated Market(s) and the rules
applicable to that Regulated Market so require, notices shall also be published in a
daily financial newspaper with general aifation in the city/ies where the
Regulated Market(s) on which such Notes are admitted to trading is/are located, and
as otherwise required by the rules applicable to that Regulated Market, as the case
may be.

If any such publication is not practicabletice shall be validly given if published

in a leading daily financial newspaper with general circulation within Europe,
provided that, so long as such Notes are admitted to trading on any Regulated
Market, notice shall be published as otherwise requisethé rules applicable to

that Regulated Market, as the case may be. Any such notice shall be deemed to have
been given on the date of such publication or, if published more than once or on
different dates, on the date of the first publication as providbdve.
Couponholders shall be deemed for all purposes to have notice of the contents of
any notice given to the holders of Materialised Notes in accordance with this
Condition.

No Hardship

The Issuer and the Noteholders acknowledge and agree that the provisions of Article
1195 of the FrencRivil Code shall not apply to these Conditions

Governing Law and Jurisdiction
Governing Law

The Notes (and, where applicable, the Receipts, Couponsamas) are governed
by, and shall be construed in accordance with, French law.

Jurisdiction

Any claim against the Issuer in connection with any Notes, Receipts, Coupons or
Talons may be brought before any competent covremsailles
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16. TEMPORARY  GLOBAL CERTIFICATES IN RESPECT OF
MATERIALISED NOTES

The following description is only applicable to French Law Notes.
Temporary Global Certificates

A Temporary Global Certificate without interest coupond émporary Global Certificate

will initially be issued in connection with each Tranche of Materialised Notes, and will be
delivered on or prior to the issue date of the Tranche to a common depositabpiftheon
Depositary for Euroclear Banks.A./N.V. (Euroclear) and to Clearstream Banking.A.
(Clearstream, Luxembourg Upon the delivery of such Temporary Global Certificate to a
Common Depositary, Euroclear and Clearstream, Luxembourg wiflitceach subscriber
with a nominal amount of Notes equal to the nominal amount thereof for which it has
subscribed and paid.

The Common Depositary may also credit with a nominal amount of Notes the accounts of
subscribers with (if indicated in the relevadfinal Terms) othelCSDs through direct or
indirect accounts with Euroclear and Clearstream, Luxembourg held by suchG@Hixs
Conversely, a nominal amount of Notes that is initially deposited with any I@B&smay
similarly be credited to the aagots of subscribers with Euroclear, Clearstream, Luxembourg,
or otherlCSDs

Exchange

Each Temporary Global Certificate issued in respect of Materialised Notes will be
exchangeable, free of charge to the holder, on or after its Exchange Date (as dé&dimed be

0] if the relevant Final Terms indicate that such Temporary Global Certificate is issued
in compliance with the C Rules or in a transaction to which TEFRA is not
applicable (as to which, seection entitledi Ge ner al description
-Seling Restrictionso), in whol e, but not
and

(ii) otherwise, in whole but not in part, upon certification if required under U.S.

Treasury regulation section 1.168)(2)(i)(D)(3) or any successor regulation
issued undeCodesection 4701(b) containing rules identical to those applying under
Code section 163(f)(2(B) as to ndhS. beneficial ownership for Definitive
Materialised Notes.

While any Materialised Note is represented by a Temporary Global Certificatpagment
payable in respect of such Materialised Note prior to the Exchange Date (as defined below)
will be made only to the extent that the certification described in (ii) above has been received
by Euroclear and/or Clearstream, Luxembourg, and Eurocleml/ora Clearstream,
Luxembourg, as applicable, has given a like certification (based on the certification received)
to the relevant Paying Agent. The holder of a Temporary Global Certificate will not be
entitled to collect any payment due thereon on or dffie Exchange Date unless, upon due
certification as described above, exchange of the Temporary Global Certificate for an interest
in Definitive Materialised Notes is improperly refused or withheld.

Delivery of Definitive Materialised Notes

On or after i Exchange Date, the holder of a Temporary Global Certificate may surrender
such Temporary Global Certificate to, or to the order of, the Fiscal Agent. In exchange for
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any Temporary Global Certificate, the Issuer will deliver, or procure the delivery efjual
aggregate nominal amount of duly executed and authenticated Definitive Materialised Notes.
In this Base ProspectuBgfinitive Materialised Notesneans, in relation to any Temporary
Global Certificate, the Ddiitive Materialised Notes for which such Temporary Global
Certificate may be exchanged (if appropriate, having attached to them all Coupons and
Receipts in respect of interest or Instalment Amounts that have not already been paid in
respect of the TemponraGlobal Certificate and a Talon). Definitive Materialised Notes will

be securely printed in accordance with any applicable legal and stock exchange requirement.

Exchange Date

Exchange Date means, in relation to a Temporary Global Certificate in respeaaly of
Materialised Notes, the day falling after the expiry of forty (@@lendardays after its issue

date, provided that in the event any further Materialised Notes which are to be assimilated
with such first mentioned Materialised Notes are issued pdosuch day pursuant to
Condition 12(a), the Exchange Date may, at the option of the Issuer, be postponed to the day
falling after the expiry of forty (40xalendardays after the issue date of such further
Materialised Notes.

In the case of Materialiseddtes with an initial maturity of more than 36&lendardays (and
that are not relying on the TEFRA C Rules), the Temporary Global Certificate shall bear the
following legend:

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES FEDERAL INCOME TAX
LAWS INCLUDING THE LIMITATION PROVIDED IN SECTIONS 165(j) AND 1287(a)
OF THEU.S.INTERNAL REVENUE CODE OF 1986, AS AMENDED.
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(This form of Final Terms will only apply to the French Law Notes. The form oh#te f
terms applicable to German Law Notes is included in the Paying Agency Agreement)

17. FORM OF FINAL TERMS

Final Terms dated [ 0]

SOCIETE GENERALE SFH
(Issuer)

Issue of [Aggregate Nominal Amountof Trancbeb | i gat i ons de fdurancement

=1
Series £ ]

Tranche § ]
(theNoteg
und e r30,000@00,d&uro Medium Term Note Programme

Issue Price:F ] per cent.

[Name(s) of Dealer(s)]
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PART AT CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and
conditions (theConditiong set forth in the basergspectus dated9 May 2017 which

received visa n°2-215from the Autorité des marchés financgefthe AMF) on 19 May 2017

[and the supplement to tHeese p ospect us dated [ 0] which recei
AMF o n (tggétieq theBase Prospectyswhich [together] constitute[s] a base

prospectus for the purposes of Directive 2003/71/EC of the European Parliament and of the

Council dated! November2003, as amended (tReospectus Directive

This document constitutes thieal terms of the Note@&he Final Terms) described herein for

the purposes of article 5.4 of the Prospectus Directive and must be read in conjunction with
the Base Prospectus [as so supplemenig@djummary of the issue of the Notissattachedo

these Final Terms.Full information on the Issuer anlle offer ofthe Notes is only available

on the basis of the combination of these Final Terms and the Base Prospectus [as SO
supplemented]. The Base Prospectus, [the supplement BasigeProspectus] and these Final
Terms are available for viewing on the websites of (a) the AMBN.amffrance.ord during

a period oftwelve (L2) months from the date of approval of the Base Prospactdgb) tie

Issuer prospectus.socgen.cpfand during normal business hours at the registered office of
the Issuer and at the specified office of the Paying Agent(s) where copies may be obtained].
[In additiorf, the Base Prospectus, [the supplement to the BaspeRtos] and these Final
Terms are available for viewing [on/at] [0].]

[The following alternative language applies if the first tranche of an issue which is being
increased was issued under a Base Prospectus with an earlier date

Definitions of the terms sl herein shall be deemed to apply to such terms used in the terms
and conditionsvhich are the [2012 EMTN Conditions] / [2013 EMTN Condition$2014

EMTN Conditions] / [2015 EMTN Conditions] / [2016 EMTN Conditions] which are
incorporated by reference ithe base prospectus datt® May 2017 which received visa
n°17-215 from the Autorité des marchés financieghe AMF) on 19 May 2017 [as
supplemented byhe supplemels) to thebase p ospect us dated [ 0] whi ct
nA[ 6] f r oom t[fidgletharthEBase Prospect)swvhich [together] constitute[s] a

base prospectus for the purposes of Directive 2003/71/EC of the European Parliament and of
the Council dated November2003, as amended (tiRrospectus Diretive). This document
constitutes théinal terms of the Note@&he Final Terms) described herein for the purposes of
article 5.4 of theProspectusDirective and must be read in conjunction with the Base
Prospectugincluding the [2012 EMTN Conditions] / [2013 EMTN Conditions] / [2014
EMTN Conditions] / [2015 EMTN Conditions] / [2016 EMTN Conditions] incorporated by
reference thereinfull information on the Issuer and the Notes is only available onasie b

of the combination of these Final Terntjs Base Prospectuand the [2012 EMTN
Conditions] / [2013 EMTN Conditions] / [201£MTN Conditions] / [2015 EMTN
Conditions] / [2016 EMTN Conditions]The Base Prospectus antiese Final Terms are
available or viewing on the websites of (a) the AM&Ww.amffrance.ord during a period

of twelve (12) months from the date of approval of the Base Prospectds(b) the Issuer
(prospectus.socgen.corfand during normal kBiness hours at the registered office of the
Issuer and at the specified office of the Paying Agent(s) where copies may be obtained]. [In
additior?, the Base Prospectasnd t hese Final Terms are availabl

Onlyf or i ssue of Notes having a denomination of |
If the Notes are admitted to trading on a Regulated Market other than Euronext Paris.

3 If the Notes are admitted to trading on a Regulated Market other than Euronext Paris.
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[Include whichever ofthE o1 | owi ng

number i shoul d

ng

remai n

or specify

set out

apply
as

bel

as

individual paragraphgin which case thesubparagraphsof the paragraphs which are not
applicable carbe deleted). Italics denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration
t er ms

should be given as

to whet her such

fiNot

ow,

or

andconsequently trigger the need for a supplement to the Base Prospectus under article 16 of

the Prospectus Directive, the publication of which would in turn trigger the investors' right to

withdraw their acceptances within a forgyght (48}hour time perid.]

()] Series Number:
(i)

[(iii)

Tranche Number:
Date on which the Notes wil

be assimilated assimites
and form a single Series:

2. Specified Currency or Currencies:

3.  Aggregate Nominal Amount of
Notes:
[D] Series:
[(D] Tranche:
4. Issue Price:
5. Specified Denomination(s):
6. (i) Issue Date:
(ii) Interest Commencement
Date:

7. Maturity Date:

8. Extended Maturity Date:

[Not Applicable / The Notes will, upon listin
and admission to trading be assimilatec
(assimiléey form a single series and L
interchangeable for trading purposes with -
[[Currency] [Aggregate Nominal Amount c
Tranche] [Title of No

[ 0]

[ 0] per cent . of the

[plus an amount corresponding t@ccrued
interest at a rate of[=] per cent. of suct
Aggregate Nominal Amount for the period fror
and including, the Interest CommencemBate
to, but excluding, the Issue Dgieapplicable]

[ 6]
(one (1) denomination only for Dematerialist
Notes)

[ 0]

[Specifyissue Date/Not Applicable]

[Specify date or (for Floating Rate Note
Interest Payment Date falling in or nearest to t
relevant monttand yeaf

[ Not

App | spechylatk / [ 6]
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9.

10.

11.

12.

13.

14.

Interest Basis/rate of Interest:

Redemption/Payment Basis:

Change oflInterest Basis:

Call Option:

Date of corporate authorisations

for issuance of Notes obtained:

Method of distribution:

[[ 6] per cent. Fi xed

[[EURIBOR, EONIAOr LIBOR+Hi [ 6] ©pe
Floating Rate]

[Zero Coupon]

[Fixed/Floating Rate]

(further particulars specified below)
[Redemption at par]

[Instalment]

(further particulars specified below)

[Appli ctabl &i ked/ FI 9g4dtN
Applilcabl e

[Specify details for convertibility of th
Fixed/Floating Rate Notes in accordance w
the provisions of Conditions 5{e)

[Applicable/Not Applicable]

[ 0]

[Syndicated/Norsyndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Notes Provisions:

(i)

(ii)

(iii)

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining suk
paragraphs of this paragraph)

[ 0] per cent . per at
semiannually / quarterly / monthly] in arrear c
each Interest Payment Date]

[ 6] i n eup ctdh ang éeuding the
[Maturity Date / Extended Maturity Date]

[NB: this will need to be amended in the case
long or short couporis

[where applicable[(adjusted pursuant to th
[specify applicable Business Day Convention i
any applicable Business @e(s) for the
definition o]f/[(@nBdiustad)p e

[ 6] per [O6] in Specif
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16.

(iv)

v)

(vi)

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Floating Rate Notes Provisions:

i)
(ii)

(iii)
(iv)

V)

(vi)

(vii)

Interest Period(s):

Specified
Dates:

Interest Paymet

First Interest Payment Date:

Business Day Convention:

Business
(Condition 5(a)):

Centre(s

Manner in whit the Rate(s)
of Interest is/are to b
determined:

Party responsible fo
calculating the Rate(s) c
Interest and/or Interes
Amount(s) (if not the
Calculation Agent):

bl e
]

[insert particulars of any initial offinal broken
interest amounts which do not correspond w
the Fixed Coupon Amount]$)Not Applicable

on the |1

[
|

S5 O«

pay
n [

o w

]
/ o

[Actual/Actual /  Actual/ActuallSDA  /

Actual/365FBF /  Actual/ActuallCMA  /

Actual/365 (Fixed) / Actual/360 / 30/360 / Bor
Basis / 30/366FBF / Actual 30A/360 /
(American Bond Basis) / 30E/360 / Eurobo
Basis / 30E/360-BF / 30E/3661SDA]

[[6] in each year/ Not
(insert regular Interest Payment Dates, ignoril
Issue Date or Maturity Date ithe case of a long
or short first or last coupon. N.B. only releva
where Day Count Fraction is Actual/Actu
(ICMA))

[Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of thigparagraph)

[ 6]

[Floating Rate Business Day Conventic
Following Bushess Day Convention/ Modifie
Following Business Day Convention/ Precedi
Business Day Convention]

[Insert "unadjusted" if the application of tt
relevant business day convention is not inten
to affect the Interest Amoynt

Ox¢

[ 6]

[FBF  Determination/ISDA  Determinatior

Screen Rate Determination)]
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(viii)

(ix)

)

FBF Determination:

Floating Rate  Taux
Variable):

Floating Rate
Determination Date Oate
de Détermination du Tau
Variable):
ISDA Determination:

Floating Rate Option:

Designated Maturity:
Reset Date:
ScreerRate Determination:

Relevant Rate:

Relevant Time:

Interest Determinatior
Date(s):

Primary Source:

Reference Banks (i
Primary Source i<
iReferen)ce B

Relevant Financial Centre:

Representative Amount:

[Applicable/Not Applicable]

[ 0]

[If the Rate of Interest is detmined by linear
interpolation in respect of an interest period (
per Condition 5(c)(iii)(A), insert the relevar
interest periogs) and the relevant two rates us
for such determination)

[ 6]
[Applicable/Not Applicable]
[ 6]

[If the Rate of Interest isletermined by liear
interpolation in respect of an interest period (
per Condition 5(c)(iii)(B), insert the relevar
interest period(s) and the relevant two rates u:
for such determination]

[Applicable/Not Applicable]
[ 6] [BHURIBOReEONIA or LIBOR]

[If the Rate of Interest is determined by line
interpolation in respect of an interest period (
per Condition 5(c)(iii)(C), insert the relevar
interest period(s) and the relevant two rates us
for such determination]

[Specify relevant screen page oReéference
Banks']

[Specifyfour]/[Not Applicable]

[The financial centre most closely connected
the Relevant Ratespecify if not Parip

[Specify if screen or Reference Bank quotati
are to be given in respecf a transaction of a
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(xi)
(xii)
(xiii)

(xiv)

(xv)

(xvi)

Effective Date:

Specified Duration;

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Marketdisruption
(Condition 5(c)):

Adjustment Rules
(Condition 5(c))

17. Zero Coupon NotesProvisions:

(i)
(ii)

Amortisation Yield:

Day Count Fraction:

specified notional amouht

[Specify if quotations are not to be obtained w
effect from commencement of Interest Accr
Period|

[Specify period for quotation if not duration
InterestAccrual Period

[+/] [ 6] per cent. per
[ Not Applicable/[06] p
[ Not Applicable/[06] p

[Actual/Actual /  Actual/ActualSDA  /
Actual/365FBF /  Actual/ActuallCMA  /
Actual/365 (Fixed) / Actual/360 / 30/360 / Bor
Basis / 30/36@FBF / Actual 30A/360 /
(American Bond Basis) / 30E/360 / Eurobo
Basis / 30E/360-BF / 30E/3661SDA]

[Insert description of any market disruptic
relating to the events concerning the Floati
Ratg

[Rules relating to the events concerning -
Floating Raté

[Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph)

[ 0] per cent . per ann

[Actual/Actual /  Actual/ActuallSDA /
Actual/365FBF / Actual/ActuatiICMA  /
Actual/365 (Fixed) / Actual/360 / 30/360 / Bor
Basis / 30/366FBF / Actual 30A/360 /
(American Bond Basis) / 30E/360 / Eurobo
Basis / 30E/360-BF / 30E/3661SDA]

PROVISIONS RELATING TO REDEMPTION
18. Call Option:

@0

Optional Redemptior

Date(s):

[Applicable/NotApplicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph)

[ 0]
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(ii)

(iif)

Optional Redemptior
Amount(s) of each Note:

If redeemable in part:

€) Minimum
Redemption Amount:

(b) Maximum
Redemption Amount:

19. Redemption by Instalments:

(i)
(ii)

Instalment Amount(s):

Instalment Date(s):

20. Final Redemption Amount of each

Note:

21. Early Redemption Amount:

Early Redemption Amount(s) of eac
Note payable on early redemption :

rn

[ 6] per Note of [ 0]

[ 6per Note of [ 6] Sh
Not Applicable

[ 6per Note of [ 6] Sh
Not Applicable
[Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph)

[[ 6] per Note of [ 0]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. Form of Notes:

(i)

(ii)

(iii)

Form of Dematerialisec

Notes:

Registration Agent:

Temporary
Certificate:

Global

[Dematerialised Notes/ Materialised Note
(Materialised Notes are only imearer form)

[Delete as appropriaie

[Not Applicable/if Applicable specify whethe
bearer form du porteud/ administered registere
form (au nominatif administié fully registered
form (au nominatif pu)]

[Not Applicable/if applicable give name ar
address)(Note that a Registration Agent can |
appointed in relation to Dematerialised Notes
fully registered form only)

[Not Applicable/Temporary @bal Certificate
exchangeable for Definitive Materialised Not
on [ 0 Exchangé Batg being forty (40)
calendardays after the Issue Date (subject
postponement as specified in the Tempor
Global Certificate)]
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23. Financial Centre(s) or other special

provisions relating to payment

dates for the purposes of Condition

7(9): [Not ApplicableGive details] Note that this
paragraph relates to the date and place
payment, and nointerest period end dates, 1
which subparagraphs 5 (i) and 16(v) relatd

Adjusted Payment Date (Condition

7(9) : [Applicable/Not Applicable/The next following
business day unless it would thereby fall into
next calendar month, in which case such c
shall be brought forward to the immatkly
preceding business day.JThe immediately
preceding business day]/[Othér]

24, Talons for future Coupons or
Receipts to be attached ftc
Definitive Materialised Notes (and
dates on which such Talons
mature): [Yes/No/Not Applicable.If yes, give detaild
(Only applicable to Materialised Notes)

25. Redenomination, renominalisation
and reconventioning provisions: [Not Applicable/The provisions [in Conditiol
1(d)] apply]

26. Consolidation provisions: [Not Applicable/The provisions [in Conditiol
12(b)] apply]

27. Masse(Condition 10): [Full Masse] / [Contractual Masse] shall apply]

(Note that: (i) in respect of any Tranche of No
issued outside France Condition 10(
(Contractual Masse) may be elected by -
Issuer, and (ii) in respect of anyranche of
Notes issued inside France, Condition 10
(Full Masse) shall apply).

(If Condition 10(a) (Full Masse) applies, inse
below details of Representative and Alternat
Representative and remuneration, if any:)

[Name and address of the Represeritav e : |

[Name and address of the altern:
Representative: [0]]

[The Representative  will receive r
remuneration/ The Representative will receivi
remuneration of:[0]]

4 The markepractice is that, if any date for payment in respect of Fixed Rates, Receipt or

Coupon is not a business day, the holder shall not be entitled to payment until the next following
business day (as defined in Conditi&(g)).
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GENERAL

The aggregate principal amount
Notes issued has been translated i
Euro at t he rat
producing a sum of: [ Not Applicable [/ [ 0]

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on
[Euronext Paris /otherspecify] of the Notes described herein pursuant to the Euro
30,000,000,000 Euro Medium Term Note Programme of Société Générale SFH.

THIRD PARTY INFORMATION

The Issuer accepts responsibility for the information contained in these Final Terms.
[(Relevant third pay informatior) has been extracted from (specify source). The Issuer
confirms that such information has been accurately reproduced and that, so far as it is aware,
and is able to ascertain from information published dpe¢ify source no facts have been
omitted which would render the reproduced information inaccurate or misleading.]

Signed on behalf of Société Générale SFH:

BY:

Duly authorised $ignature of the legal representative of the Issuer or the peesponsible
for the prospectus according to the relevant national law

> Include if the third pay information is provided.

Pagel33



@0
(ii)

(iii)

(iv)

PART BT OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listing(s):

@)

(b)

Admission to trading:

Regulated  Markets
equivalent  markets
which, to the knowledge o
the Issuer, securities of tr
same class of the Notes
be admitted to trading ar
already admitted to trading:

(0]
Ol

[Estimate of total expenses related
admission to trding:

Additional publication of
Prospectus and Final Terms:

RATINGS

Base

[Euronext Paris] / othespecify/ Not Applicable]

[Application hasbeen made by the Issuer (or on
behalf) for the Notes to be admitted to trading
[Euronext Paris] / {pecify relevant regulatel
marke} wi t h effect from
expected to be made by the Issuer (or on its bel
for the Notes to bedmitted to trading on [Euronex
Paris] / 6pecify relevant regulated marketyith

effect from [O0].] [/ I[N

(Where documenting aassimilated(fungible) issue
need to indicate that original Notes are alrea
listed andadmitted to trading.)

[ 6 [See paragraph 10 of the section entitl
iGener al I nformationo
which provides that the Base Prospectus and Fi
Terms will be published on theebsite of the
Autorité des marchés financiedsiring a period of
12 months from the date of this base prospec
Please provide for additional methods of publicati
in respect of an admission to trading on a Regula
Market other than Euronext Paris.)

[The Notes are expected to be rafed

[ Moody ' s: [0]]

[ Fitch Ratings: [ 6] ]
[[Other]: [0]]

[Need to include a brief explanation of the mean
of the ratings if this has previously been publishec
the rating provider]

(The above disclosure should reflect the rati
allocated to Notes of the type being issued under
Programme generally or, where the issue has b

Required only

Not

required

f
fo

or
r

Notes with a denominati on
Notes with a denominati on
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specifically rated, that rating.)

(Where documenting aassimilated(fungible) issue
need to indicate thaoriginal Notes are already
rated)

Each of Fitch Ratings
established in the European Community and
registered under European Regulation 1060/2009
of 16 September 2009 on credit rating agencies
amended (theCRA Regulation). As such, each o
Fitch Ratings and Mood
the list of registered credit rating agencies publis|
by the European Securities and Markets Authority
its website
(https://www.esma.europa.eu/supervision/cre
rating-agencies/riskin accordance with the CR/
Regulation.

3. [NOTIFICATION

The AMF, which is the French competent authority for the purpose of the Prospectus
Directive [has been requested to provide/has providedlude first alternative for an issue
which is contemporaneous with the update of the Programme and the second alternative for
subsequent issuethe [include names of competent authorities of host MerSkete$ with

[a] certificate[s] of approval attesting that the Base Prospectus [and the Supplement[s]]
[has/have] been drawn up in accordance with the Prospectus Directive.]

4, SPECIFIC CONTROLLER

The Specific Controllerdpntrdleur spécifiqueof thelssuer has certified that the value of the
assets of the Issuer will be greater than the value of its liabilities benefiting fratriviiege
defined inarticle L.51311 of the French Monetary and Financial Code, after settlement of
this issue and of thesues which have been the subject of previous certifications.

5. [THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND
DECLARATIONS OF ANY INTEREST @

Where a statement or report attributed to a person as an expert is included in these Final
Terms in respet of the Issuer or the Notes, provide such person's name, business address,
qualifications and material interest if any in the Issuer. If the report has been produced at the
Issuer's request a statement to the effect that such statement or reportdedndatuthe form

and context in which it is included, with the consent of that person who has authorised the
contents of that part in respect of the Issuer or the Notes.

Where information has been sourced from a third party, provide a confirmation tkat thi
information has been accurately reproduced and that as far as the Issuer is aware and is able
to ascertain from information published by that third party, no facts have been omitted which
would render the reproduced information inaccurate or misleading.

In addition, the Issuer shall identify the source(s) of the informétion.

8 Please note that some regulatory authorities may require the inclusioniofdhisation even

though the denomination of the Notes is 0100, 000 or
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6. [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Need to include a description of any interest, including conflicting ones, that is material to the

issue, detailinghe persons involved and the nature of the interest. May be satisfied by the
inclusion of the following statement: ASave as
the Issuer is aware, no person involved in the offer of the Notes has a materéestimt the

offer.”.

[(When adding any other description, consideration should be given as to whether such
matters described constituis i gni fi cant new factorso and conse
supplement to the Base Prospectus under article iitedProspectus Directive])]

7. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

[Not applicable]

() [Reasons for the offer: [, ]
(See "Use of Proceeds" wording in Be
Prospectug]*

(i)  [Estimated net proceeds: [, 1

(If proceeds arentended for more than one u:
will need to split out and present in order
priority. If proceeds insufficient to fund a
proposed uses state amount and sources of ¢

funding)**
(i) [Estimated total expenses: [, ]. [Include breakdown of expensé3$.]
8. [Floating Rate Notes only HISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [Reuters].]
9. [Fixed Rate Notes only YIELD
Indication of yield: [ 6] .
The vyield is calculated at the Issue Date on the b

of the Issue Price. It is noan indication of future
yield ]

Include only for Notes with a denomination per wunit of at |
Not required for Notes with a denomination per unit of at |
Not required for Noteswt h a denomi nati on per unit of at |l east 0100.000
Not required for Notes with a denomination per unit of at |

10
11
12
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10.

OPERATIONAL INFORMATION

ISIN Code:
Common Code:

Depositaries:

(i)

(ii)

Euroclear France to act as Cent
Depositary

Common Depositary for Eurocles
Bank and ClearstreaBanking,S.A.

Any clearing system(s) other than Eurocle
Bank S.AJ/N.V. and Clearstream Bankin

S.A.

and the relevant identificatio

number(s):

Delivery:

Name and address of Paying Agents:

Name and address of Calculation Agent:

Names and addresses of additional Pay
Agent(s) (if any):

11.

@)
(b)

——
O¢ O«
——

[Yes/NO]

[Yes/NO]

[Not Applicablegive name(s) and number(s) at
address(es) and provide any other approprii
information

Delivery [against/free of] payment

[Fiscal Agent and Principal Paying Agent:
Société Générale
BP 81236
32, rue du Champ de Tir
44312 Nantes Cedex 3
France

Luxembourg Paying Agent:
Société GénéralBank & Trust
11, avenue Emile Reuter
L-2420 Luxembourg]

O¢ O«

[ 6]
[ 6]

[ 0]

DISTRIBUTION (ltems identified below with *** are not required for Notes with
a denomination of at leagt.00,000)

Method of distribution:

If syndicated, names [an
addresses***] of Managers [an
underwriting commitments***]:

[Syndicated /Norsyndicated]

[Not Applicablegive names[, addresses ai
underwriting commitments*{j

[(Include names and addresses of enti
agreeing to underwrite the issue on a fil
commitment basis and names and addresse
the entities agreeing to place the issue withot
firm commitmehor on a "best efforts" basis
such entities are not the same as
Managers)***]
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(©)

(d)

(e)

()

Stabilising Manager(s) (includin
addresses) (if any):

If non-syndicated, name [an
address***] of Dealer:

Total commission an(
concesmn***:

U.S. Selling Restrictions:

[Not Applicablegive namg

[Not Applicablegive name [anéddress**¥]

[, ] per cent. of the Aggregate Nomin
Amount***]

The Issuer is Category 2 for the purposes
Regulation S under the Securities Act

[C Rules apply/ D Rules apply/ TEFRA ni
Applicable]
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[ANNEX - FORM OFISSUE SPECIFIC SUMMARYJ?

Summaries are made up of disclosure requirements knowEiesénts. These Elements are
numbered in sections®\E (A.10 E.7).

This summary contains all the Elements required to be included in a summary for this type of
securities and issuer. Because some Elements are not required to be addressed, there may be gaps
in the numbering sequence of the Elements.

Even though an Elememay be required to be inserted in the summary because of the type of
securities and issuer, it is possible that no relevant information can be given regarding the Element.
In this case a short description of the Element is included in the summary evitietitionof "Not
applicable".

This summary relates tangert description of Notg¢gthe Noteg described in the final terms (the

Final Terms) to which this summar y300006000000rEara Metliumi s s ued
Term Note Programme (therogrammgé of Société GénéraleF8l (the Issuer). This summary

contains that information from the summary set out in the base prospectud ddtagi 201 Avhich

received visan® 17-2150n 19 May 2017from theAutorité des marchés financiefthe AMF) [and

the supplement(s) to the base prospectus datddwhich received visa nP=] on[=] from the

AMF] ([together,] theBase Prospectyswhichis relevant to the Notes together with the relevant
information from the Final Terms.

Sedion AT Introduction and warnings

Warning This summary is provided for purposes of the issub@french law otes the
Noteg wi th a denominati on of | ess
denominated in a currency other than euro, the equivalent amount in
currency at the issue date) made pursuant to the Programme (as defined [

This summary must be read as an idtrction to the base prospectus datéd
May 2017 which received visa no. 74215 from the Autorité des marché
financiers on 19 May 2017 (the Base Prospectys relating to the
a30, 000, 000, 000 E u+Paris Mgsteredrpgrarime rofnthe
Issuer(the Programmeg. Any decision to invest in the Notes should be base
a consideration of the Base Prospectus as a whole, including all docl
incorporated by reference therein, any supplement thereto thatemablished
from time to time and the final terms relating to the relevant tranche of Note
Final Terms).

Where a claim relating to the informationntainedor incorporated by referenc
in the Base Prospectus is brought before a court in a member skaéen{zer
Stat of the European Economic AreBEA) or in Switzerland, the plaintif]
investor may, under the national legigla of the Member State or Switzerla
where the claim is brought, be required to bear the costs of translating th
Prospectus before the legal proceedings are initiated. No claim on civil lig
can be brought in a Member Statein Switzerlandagainst any person on tf
sole basis of this summary, including any translation thereof, except

summary is misleading, inaccurate or inconsistent when read together w
other parts of the Base Prospectus (including all documents incorporat
reference therein) or if it does not provide, when read together with the
parts of the Base Prospectus (including all documents incorporated by ref
therein), key information in order to aid investors when considering wheth

8 Only applicable to Notes with a denomination of I ess than U
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invest in the Mtes.

A.2 | Consent by thelssuer | Not applicableThere is no consent given by the Issuer to use the Base Prosj
for the use of the as supplemented from time to time, and the applicable Final Terms.
Prospectus

Section Bi Issuer

B.1 | Legaland commercial | SociétéGénéraleSFH (thelssuer)
name of the Issuer

B.2 | Domicile andlegal form| Registered officel7, cours Valmy, 92800 Puteaudstance
?g tir']s,(laaltiSSrL:ﬁ:léer which Legal formt Frenchsociété anonyme a conseil d'administrat{pablic limited
thg lSSUET operates anc company) duly lincesed in France as specialised credit institétahlissemen
its countr 0? de crédit spécialigéhaving opted for the status sbciétés de financement
: y | 6 h adelivdreal by théAutorité de contrdle prudentiel et de résolution
incorporation

Legislation under which the Issuer operateSrench law
Country of incorporation France

B.4b | Description of any Notapplicabl e. krowenr tendsaaffexting the lssurey and
known trends affecting | industries in which it operates
the Issuer and the
industries in which it
operates

B.5 | Description of the The Issueris an affiliate of the Société Générale group comprised of the pé
Issuer's Group and the| company Société Générale and its consolidatiitlates (filiales consolidées
Issuer's position within | (together thé&roup).
the Group

Di agram of the | ssuerds
SOCIETE GENERALE
100%
SOGEPARTS a9.9%
0.0000027% SOCIETEGENERALE
SFH

B.9 | Figure of profit forecast| Not gplicable. The Issuer does not provide any figure of profit foreca
or estimate (if any) estimate.

B.10 | Description of the Notapplicable Ther e are no qualificatio

nature of any
qualifications in the
audit report on the
historical financial
information
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B.12

Selected financial
information

Comparative Financial Data (in EUR)

Income Statement 31/12/2016 31/12/2015
Audited Audited
Net banking income 44,607,341 40,352,804
Gross operatingncome 35,578,894 31,438,295
Net income 18,324,367 5,975,405
Balance Sheet
Total balance sheet 26,018,178,385 24,946,625,857
Sharehol der 500,141,191 481,816,824
Debt securities 25,063,26358 22,177,179,608
Cash flowqin thousands oEUR)
31/12/206 31/12/2015
Audited Audited
Net cash flow from (4,973,538) (1,290,253)
operating activities
Net cash flow relating tc i ]
investment activities
Net cash flow relating 4 2,886,084 3,508,360
financing activities
Changes in net cash (2,087,454) 2,218,107
Total 139,537 2,226,991

There has been no material adverse change in the prospects of theinesutre
last published annual audited accounts [, exeep}.

There has been no significant change in the financial or trauisijon of the
Issuer sincgéhe end of the last financial period for whighancial statements hav
been published [, exceft ]].

B.13

Description of any
recenteventsparticular
to the Issuer which are
to a material extent
relevant to the
evaluation of the
Issuer's solvency

[Not applicable.There have beeno recent events whickhe Issuer consider
material to the investorssince [the end of the last financial period for whi
financialstatements have been published].]

B.14

Statementas to whethe
the Issuer is dependent
upon other entities

Pl ease see item B.5 above for 1|ss
The Issuer actingas lenderentered with Société Générabeting as borrowe

(the Borrower), into a facility agreement (thiéacility Agreemenj. In order to
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within the Group

secure the full and timely payment of all financial obligations which are or
be owed bySociété Généralto the Issuemunderthe Facility Agreementthe
Issue, acting as beneficiary, arbciété Générale, in its capacity asrbwer,
enterednto a collateral security agreemétite Collateral Security Agreemeint
setting forth the terms and conditions upon whichS@ciéé Généraleshall
transfer, by way of securitydmise en pleine propriété a titre de garajtie
the benefit othe Issuer pursuant to articleIL1-36 et seq of the FrencliCode
monétaire et financiefthe French Monetary and Financial Codg home loang
(pr °ts 7)cdmplying Wwith the eligibility criteria provided for barticle
L.513-29 of the French Monetary and Financial Code andSatiété Général
shall transfer to the Issuerertain amounts as sl collateral gage especgs
upon the occurrence of certain downgrading events relating to Société Gé
Home loans are originated by Société Générale as well as by some
affiliates.

The Issuer relies on third parties who have agreed to perfenvitas for the
Issuer and has entered at the date of the Base Prospectus in several cor
particular, the Issuer relies on Société Générale for:

- the collection and monitoring of th®meloans transferreddmis en pleing
propriété a titre degarantig in favour of the Issuer

- the management of its operations in accordance with prosisib Article
L.513-15 of the French Monetary and Financial Code;

- the ALM and treasury management;

- the bookkeeping and regulatory reports productions;

- theadministrative, legal and fiscal management; and

- the opening and operation of its bank accounts.

Without prejudice to the provisions of tlt&ollateral SecurityAgreement the
Issueris exposed to the credit risk 8bciété Généralm capacity as Borrowe
under the loans granted by the Issinesiccordance with the Facility Agreeme
beingspecifiedt hat t he | ssuer is not exp
affiliates acting as originators of the home loans transferred by way of secu
the beefit of the Issuer.

Due to the fact thaSociété Généralés acting in several capacities in t
operation of the Issuer, potential conflicts of interest may arise during the
the Programme.

B.15

Description of the
| s s u eincipas
activities

p

Thelssuer's shall only carry out the activities and operations, whether in F
or abroad, that are expressly allowed to it under its legal exclusive py
defined inarticles L.51328 et seqof the French Monetary and Financial Cqg
applicabletotheso c i ®t ®s de f i n aandcireanielen5t of itd by
laws (tatutg.

The Issuermay patrticipate in any clearing system, interbank settlement sy
(systeme de reglements interbancgiregcurities delivery and payment syst
(systeme deeglenentlivraison de titre¥, as well as any activity within th
context of the monetary policy of the European Central Bank.

More generally the Issuer may perform any ancillary activities relating tg
business or for the purpose of achieving its corgopatpose, as soon as the
activities comply with the corporate purpose sufciétés de financement
| 6 h adsiittisadefined in legal and mandatory legislation applying to {
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activities.

B.16

To the extent known to
the Issuer, whether the
Issueris directly or
indirectly owned or
controlled and by
whom, and nature of
such control

The Issuer is owned at 99.9 % by Société Générale and the remainder is ov
SOGEPARTS, afubo wned Soci ®t ® G®n ®r al ed s
ofthelssue 6s share capital

B.17

Credit ratings assigned
to the Issuer or its debt
securities

[Not applicabl¢/[The Notes to be issued have been rated/are expected
rated[= ] by [= ].]

Sedion CT1 Securities

C.1 | Description of the type | Notesdescription
and th? class_of the [The Noteswill be issued on a [syndicated / neyndicated] basis, under Seri
securities being No.[= ], Tranche No[= ].]
admitted to trading, '
including any security | TheNoteswill be issued in the form of [Dentexialised/MaterialisedNotes
identification number | e central depositary is: [Euroclear France]/[Not Applicable]
The common depositary i§ ]J/[Not Applicable]
Notesidentification number
The identification number of thdotesto be issued (ISIN) i§= ].
The common code of th¥otesto be issued ig= ].
C.2 | Currency of the Notes will be issued ifF ].
securities issue
C.5 | Description of any [Not applicable There is no restriction on the free transferability of the N
restriction on the free | (subject to the selling restrictionghich will apply in the United States (¢
transferability of the America/the European Economic Area, including France, lItaly, Fe
securities Republic of Germany, United Kingdom/ Jaggptherspecify)].
C.8 Description of the Issueprice

rights attached to
securities, including
ranking and limitations
to those rights

Theissueprice of the Notes i§= ] per cent. of the Aggregate Nominal Amot
[plus accrued interest frops ] (if applicable)].

Denomination
SpecifiedDenomination{= ]
Statusof the Notes andPrivilege

The Notes areissuedin accordance witharticle L51330 of the French
Monetary and Financial Code. The Notes benefit fromRtheilege defined in
article L.51311 of the French Monetary and Financial Cdtle Privilege).

The principaland interest of th&lotes(and where applicable, any Receipts &
Coupons) will constitute direct, unconditional, unsubordinated and privil
obligations of the Issuegnd the Notes will rankpari passuand without any
preference among themselves and equally and rateably with all other pre
future notes (including the Notes of all other Series) and other resources
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by the Issuer bendiing from the Privilege (all as described in the sectiq
entitled "Terms and Conditions of the NoteStatus").

Negativepledge

Not applicable There is no negative pledge clause.
Eventsof default

Not applicable There is no event of default clause.
Taxation

All payments of principal, interest and other revenues by or on behalf ¢
Issuer in respect of the NotdReceipts or Couporshall be made free and cle
of, and without withholding or deduction for, any taxes, duties, assessme
governmatal charges of whatever nature imposed, levied, collected, witl
or assessed by or within any jurisdiction or any authority therein or th
having power to tax, unless such withholding or deduction is required by la

If any law should require thasuch payments be subject withholding or
deduction, the Issuer will not be required to pay any additional amour
respect of any suakithholding ordeduction.

GoverningLaw
The Notes shall be governed by, and construed in accordance with, French

C9

Nominal interest rate

Date from which
interest becomes
payable and due dates
for interest

Maturity date and
arrangements for
amortisation of the
loan, including the
repayment procedures

Nominal Interest Rates

The Notesare [Fixed Rate Notes / Floating Rate Notes / Fixed/Floating R
Notes / £roCoupon Notek

Date from which interesbecomes payable and due dates thereof

Rate[s] of Interest: [[, ] per cent. Fixed Rate]
[[, 1+/-[, ] per cent. Floating Rate]

[Fixed/Floating Rate]

[Zero Coupon]

Interest Commencement Date: [Specifyissue Date/Not Applicable]
Maturities
Maturity Date: [Specify date or (for Floating Rat

Notes) Interest Payment Date falling
or nearest to the relevant month a

yeai
ExtendedMVaturity Date: =]
Redemption
Final Redemption Amount of eac [[,] per Note of [] Specified
Note: Denomination]
Redemptiorby Instalments: [Applicable [ ] (amount of each

instalment, date on which each paym
is to be madg / [Not applicable]
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Indication of yield

Name of representative
of debt security holders

Redemption prior to the maturity date

Call Option: [Applicable]/[Not applicable]

[Applicable: [, ]/Not applicable]
[Applicable: [ ]/Not applicable]

OptionalRedemptiorAmount:
Early Redemption Amount:

Yield to maturity

Yield (in respect of Fixed Rat [Applicabld/[Not applicable]
Notes):

Representation of the Noteholders

Representationof the holders of [Full Masséd/[ ContractuaMassé

Notes:
The name and address of the init
Representative are, ] and of its
alternate are,[]. [The Representativ
will receive no remuneration. / Th
Representative will receive
remuneration of []].

C.10

If the security has a
derivative component
in the interest payment,
provide clear and
comprehensive
explanation to help
investors understand
how the value of their
investment is affected
by the value of the
underlying
instrument(s),
especially under the
circumstances when thy
risks are most evident

Not applicable Payments of interest on the Notes shall not involve
derivative component.

cl

Whether the securities
issuedare or will be the
object of an application
for admission to
trading, with a view to
their distribution in a
regulated market or
other equivalent
markets with indication
of the markets in
question

[Not Applicable The Notes are not listed nor admitted to tradifi§pplication
has been made]/[Application is expected to be made] by the Issuer (or
behalf) for the Notes to be listed and admitted to trading=dnwith effect from

[=1]
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Sedion D Risks

D.2

Key information on the
key risks that are
specific to the Issuer

Risksrelatedto the Issuer

Sole liability of the Issuer under the Natéke Issuer has sole liabilit
under the Noteghe Notes will not be obligations or responsibilities of g
other person;

Impact oflegal and regulatory changethe Issuer is subject to legal a
regulatory changes hat coul d materially a
value of its assets

Reliance of the Issuer on third partiethe Issuer has entered in
agreements wita numbe of third partieqincluding Société Généraland
thereforerelies ondue performance of thesladrd parties;

Bank counterparty riskghe Issuer is exposed to the bank counterpa
risks in relation to its bank accounts and the recovery of its assets;

Substitution riskwhen the Issuer shall replace a counterparty, the Isst
exposed to a substitution risk, i.e. a risk of delay or inability to appo
substitute entity with respect to the time limits contractually agreed

Conflicts of interests inespect of Société Générabes some counterpartie
(including Société Générale) act as several capacities, the Issuer is e
to conflicts of interest;

Risk related to French insolvency lavissolvency andsafeguardaws in
France could limit the aliy of the Noteholders to enforce their right
under theNotes;

Resolution procedures under the European Bank Recovery and Res
framewor k may have a | i mi t:although
there is some exemption benefiting to coverecdsowith respect t(
conversion or write down measures on liabilitifee application of any
resolution measure or any suggestion of such application with respect
Issuer could materially adversely affect the rights of Noteholftershe
remaining jart of their rights which exceeds and is not covered by the

of the cover pool security

Risksrelatedto the assets of the Issuer

Credit risk on the assets of the Issuer generally

The Issuer bears a general credit risk on its assets as its abilityake
payments under the Notes depends of its asdath mainly consist ir{i) the
advances made available to Société Génénadier the facility agreemennd,
(i) in case of evendf default under the facility agreemesmid enforcement o
the collaeral security in the home loans transferred as security by So
Généraleunder theCollateral Security Agreementhis risk being mitigated by
the three (3) following elements:

eligibility criteria: the assets of the Issuer are to be selected as tolyc(
with the legal eligibility criteria as provided in article L.528 of the
French Monetary and Financial Code, such as being home Ipgiis &
I'nabitat) secured by a firstanking mortgage hypothéque de premig
rang) or guaranteedc@utionnementby a credit institution, a financin
company gociété de financeme@rdr an insurance company

financing limitation by privileged debthome loans may only be financt
by the issuance of obligations
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Risksrelatedto the collateral security

Risksrelating to the operations of the Issuer

Notes) and othedebt benefiting from th@rivilége up to a maximum limit
determined by the law;

cover ratio between assets and privileged dabts Issuer must at all time
comply with a cover ratio provided by thegulatoryframework applicable
to the Issuer.

No interpretation by French courts of rules applicable dollateral
Security the collateral securityover the home loans receivablés
governed by Frenclegal provisionsimplementing the European directi
on financial collateral arrangements and such French legal provizwes
not yet been interpted by French judges;

Impact of the hardening period on tkellateral Security although there
might be some arguments to consider that this risk is mitigated in resp
the Issuer, there is an uncertainty as to whether the French regin
financial collateral arrangement also protect agaimaiity of hardening
period périodesuspectg

Disproportionate guaranteealthough there might be some arguments
consider that this risk is mitigated in respect of the Issuer, there
uncertainty as to whether the rules on disproportionate guarantee pr
by the French bankruptdgw would apply to the collateral security

No prior notification to debtors under the home loans transferred
collateral security: since thedebtors nder the home loans transferred
collateral gcurity are only notified of the transfer by way of security
their home loan to the Issuer in case of enforcement of the coll
security, (i) there is a risk that the debtors raise defences existing p
any notification or which relate to set off folosely connected claims, (i
there is no guarantee that the notification of the debtors will be made
times required and (iii) until notification has been made, the Issuer be
commingling risk over Société Générale in respect of collectionsruhd
home loans in case of bankruptcy of Société Générale;

Maintenance of value of theollateral security prior to enforcementhe
failure by Société Générale to maintain the value of tliateral security
over the home loanprior to enforcemenup to an amount sufficient t
cover the Notes (the asset cover test) may result in the Issuer |
insufficient funds to meet its obligations under the Notes;

Home loans debtors' ability to pay under the home lodoltowing the
enforcement of the collatalr securtity, the Issuer relies on thente loans
debtors' ability to pay under the home lqgati®e failure to pay of thes
debtors may affect the ability of the Issuer to make payments undg
Notes;

Enforcement of home loagguaranteesin case of falu e of a |
debtor and eforcement otthe relatecguarange of sucthome loanby the
Issuer, the Issuer is exposed to the credit risk of the guarantor; howev
home loans guarantor is Crédit Logement which is an independen
regulated Freritsociété de financement

Interest and currency riskghe Issuer is exposed totérest and currenc
risksand in order to mitigate or hedge such interest and currency risk
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Issuer uses differembverage mechanisms;

Liquidity risk the lIssuer is exposed taquidity risk. A société de
fi nancementmud ensuted ()atbanyt timé¢ the funding of
liquidity needs over a period of 180 calendar days in accordance
article R.5137 of the French Monetary and Financial Code (ii) pursuar
the CRBF Regulationas amendedthat the average life of the eligib
assets held by them, up to the minimum amount required to comply,
the cover ratio referred to in Article R.5830f the FrenchiMonetary and
Financial Code, does not exceed more than 18 months the average
its liabilities benefiting from the Privilege;

Operational risks the Issuethaving no human or own technical resourc
it relies on Société Générale operating and itursy policy as well ag
operating procedures

D.3

Key information on the
key risks that are
specific to theNotes

There are certain risk factors which are material for the purpose of assess
risksrelatedto the Notes issued under the Programme including the followil

General risks related to the Notes

need for ndependenteview and advice

assessment of investment suitabilithe Notes may not be a suitak
investment for all investors

existence opotential conflics of interests
legality of purchase

binding decisions of meetings of Noteholders regardingrbéification of
theterms andonditions applicable to the Notes

no assurance can be given as to the impact of any possible judicial d¢
or change to French law or administrative practices after the issue dat

provisions relating to meetings of Noteholders being overridddfrdych
insolvency law;

absence of legal or tax advice

the implementation of CRD IV packageuld affect the riskveighting o
the Notes in respect of certain investors to the extent that those inves
subject to the new guidelines resulting from the imq@atation of the CR
IV package

taxation potential purchasers and sellers of the Notes should be avear
they may be required to pay taxes or documentary charges or duf
accordance with the laws and practices of the jurisdiction where the
are transferred or other jurisdictions

withholding taxesand no grossip obligation absence of payment ¢
additional amounts (in certain circumstances) in relation to taxes witl
from payment under the Notes, FATCA and the European fina
transaction tax

transactions on the Notes could be subject to a future Eurdipeacial
transactions tgx

U.S. Foeign AccounflTax Compliance Act (FATCA) withholdingisk;
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Risksrelated to thestructureof a particular issue of Notes

Risksrelatedto the market generally

Prospectiveinvestors shall take their decision to invest in the Notes aft
thorough reading of thenformation contained in the Base Prospectas
supplemented from time to timand are invited to seek advice from their o
advisers as regard to the legal, tiomand related aspects.

Common Reporting Standard;
forecasts and estimatesd

creditratingsdoes not reflect all risks relating tioe Notes and any decling
i n t he |l ssuer 6s or t he Not dirngd
methodologies may affect the market value of the Notes.

any optional redemption of the Notes by the Issuer where such feat
applicable

early redemption when reinvestment risks circumstances are n
advantageous for the Noteholders;

particular features ofFixed Rate Notes (subsequent changes in md
interest rates may adversely affect the value of the relevant Trang
Notes)] / [Floating Rate Notes (the market vatiidloating ratenotes may
be volatile if changes, particularly short term changes, to market ini
rates evidenced by the relevant reference rate can only be reflected
interest rate of such notes upon the next periodic adjustment of the re
reference rate)] / [Fixed to Floating Rate Notes (the conversion of thg
(whether automatic or optional) affects the secondary market an
market value of such notes since it may lead to a lower overall cq
borrowing)] /[Zero Coupon Noteschanges in market interest rates hav
substantially stronger impact on the prices of such notes than on the
of ordinary notes because the discounted issue prices are substs
below par);

Notes issued at a substantial discount or premitom their nominal
amount; and

Notes having arExtendedMaturity Date may be redeemed after th
initially scheduled maturity date.

risks related tothe market value of the Notdseing affected by the
creditworthiness ofthe Issuer and depending on a number of fag
(including economic, financial and political events and factors affe(
capital markets generally and the stock exchanges on which the Not
traded)

an active tradingeconary marketfor the Notes notleveloping;

the exchange rate risk and exchange contrads result investors ma
receive less interest or principal than expected, or no interest or prin
and

legal investment considerations may restrict certain investments.

Sedion E 7 Offer

E.2b

Reasons for the offer
and use of proceeds

The net proceeds of the issues of the Notes will be used for financi

Pagel49



when different from refinancing
making profit and/or @)

hedging certain risks o thegranting ofadvancesinder the Facility Agreement; and

from time to time, the grantingr acquisition of the other assets of {
Issuer, in accordance with its taws (tatutg andarticles L.51328 et
seq.of the French Monetary and Financial Code

Description of the Not applicable. The Programme does not allow any offer to the public ¢
terms and conditions | Notes.
of the offer

Description of any [Savefor any fees payable to the [Arranger/Dealer(s)] so far as the Iss
interestthat is material | aware, no person involvead the offer of the Notes has an interest material
to the issue including | theissue.]

conflicting interests
(Amend as appropriate if there are other interests.)

Estimated expenses [The estimated expenses charged to the investor by the &sjer].] / [Not
charged to the investor| applicable. There are rexpenses charged to the investor by the Igsuer.
by the Issuer
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[ANNEXE-MODELE DE RESUME SPECI FI QUE A LO6EMI S

Les r ®s ume®s sont constitu®s do®l ®ment s doi nf
d Bléments Ces Eléments sont numérotés danséesions A a E (ALE.7).

Le présent résumé contient tous les Eléments devant étre inclus dans un résumé pour ce type
de titres et do®metteur. Comme certains EI ®men
dans la séquence de numérotation des Eléments.

Méme siun Elémeneput °tre requis dans |l e r®sum® en r ai
il est possible qudaucune information pertinen
Dans ce cas une courte description dt®n | 6EI ®mer
« Sans objeb.

Le présent résumé est applicable awédtire les Titres (les Titres), décrits dans les

conditions définitives (le€onditions Définitive$ auxquelles il est annexé, émis dans le cadre

du programme Euro Medium Term Note Heogrammg ddun mont ant de 30.0
déeuros de Soci Bte®u)G®nI®r ad¢ @n tSiFeHn t( 1166i nf or mati o

dans le prospectus de base en datd@ma i 2017 vis® par | 6Autorit®

( AMF) sous le n° 1’2215en date du9 mai 2017 [et dans le(s) supplément(s) au prospectus

de baseendatedFr]vi s® par | 6 P=NIEn date dus= ] ]I ((ensemble,] le
Prospectus de Baje q u i est pertinente pour |l es Titres ¢

Conditions Définitives.

Sedion AT Introduction et avertissements

Al

Avertissement Le pr®sent r®sum® est ¢ o mmuenditreg de®@roif

francais(les Titres) ayant une valeur nominale de moins de 100.000 eorosi(
les Titreso n t une valeur nominale expri
| 6®qui val ent dans cett e)émisettanferménent a
Programme (défini eilessous).

Le présentésumeé doit étre lu comme une introduction au prospectus delduas
du 19 mai 2017 ayant regu le visa nol7-215de | 6 Aut or it
Financiers 1619 mai 2017 (le Prospectus de Bajeelatif au programmézuro
Medium Term Noted 6 un  mo n30.G00G00.0@0e éuros del 0 £ me
enregistré a Parifle Programmg. Touted ®c i s i 0 rsserdedtidang ¢
Titresd o i t sbappuyer sur un examen e
i nt®gralit®, i ncluant | 6ensembl e
supplémentqui pourrait étre publié le cas échéantext nditions définitives
applicables aukanches des Titres (I€onditions Définitives.

Lorsqu'uneaction concernant l'information contenue dans le présent Pros
de Base est intentée devanttribunal d'un Etat membre (Uftat Membre de
I'EspaceEc o n o mi qu e HEH)roo [aGeisse, [(investisseur plaigné
peut, selon la Iégislation nationale de I'Etat Membre ou de la Suisse ou l'act
engagée, avoir a supporter les frais de traductioRrospectus de Base avant
début ddouteprocédire judiciaire

Aucuneaction en responsabilité civile ne peut étre intentée dans un Etat m
ou en Suisseontre une personneirsla seule base du présent résugnépmpris
toutetraductiony afférant excepté si le contenu du résues trompeur, inexad
ou contradictoire par rapport aux autres parties du Prospectus de Base (i
| 6 e n s e mbcuneend queyssontincorporé par référence), ou s'il ne fourr
pas, lu en combinaison avec les autres parties du Prospectus dg Baspr(s
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| 6ensembl e des documents qui y Sso
cl ®s permettant ddédaider | es inves
Titres
A.2 Consentement de Sans objetL 6 £ me nd @onone pas son consentement pour |utilisatior]
I'Emetteur a Prospectus de Base, tel que complété par le(s) supplément(s) y afféetdEs)
l'utilisation du Conditions Définitives concernées.
Prospectus
Section Bi Emetteur
B.1 Raisonsociale et nom | SociétéGénérale SFH (Emetteu)
commercial de
| 6Emetteur
B.2 Siégesocialet forme Siege social 17, Cours Valmy, 92800 Puteaux, France
Jlu%?:g;gu?elé islation Forme juridique: sociétéanonyme” consei | d de ardinfiantcais;
i issantlésgctivitése d¥%¥ment autoris®e ~ exercer en Fr ar
ga s dbori ayant opté pour letatut desoci ®t ® de f i n aaccoedénpal
pay 1 6Autorit® de contrtle prudenti el
Législation applicable & Eometteur: droit francais
Pays doéi mmdatamce cul at i on
B.4b | Description de toute Sans objetl | néy a aucune tendance ayan
tendance connue ayant{ secteursl 6 act i vi t ®
des répercussions sur
'Emetteur et ses
secteurs d'activité
B.5 Description du groupe | L Bmetteur est une filiale du groupe Société Gén@aeposé déa sociétémere
de I'Emetteur et de la | Société Généraletdeses filales consolidées (ensemble@mupé.
placequ 6y occ _ . .
| 6E£metteur Di agramme duEnetteuupe de | 06
SOCIETE GENERALE
100%
SOGEPARTS 99.9%
0.0000027% SOCIETEGENERALE
SFH
B.9 Montant de la prévisionf Sans objet. LOEmetteur ne fournit
oud e estimation du
bénéfice
B.10 | Descriptionde la naturg Sansobjetl n 6 y a régeavesdantegrappors des commissaires aux compte;

des éventuelleséserves
sur les informations

historiques contenues
dans le rapport dd a u
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B.12

Informations
financiéres historiques

Donnéedinancierescomparées (en euros)

Compte de résultat 31/12/2086 31/12/2015
Audité Audité

Produit net bancaire 44.607.341 40.352.804
R®sul tat d 35.578.894 31.438.295
brut
Résultat net 18.324.367 5.975.405
Bilan
Total du bilan 26.018.178.385 24.946.625.857
Fonds propres 500.141.191 481.816.824
Dettes représentées pg 25.063.263858 22.177.179.608
un titre

Flux detrésorerie (emi | | ieuwwos)s d 6

31/12/206 31/12/206
Audité Audité

Flux de trésorerie nette
pour les activités (4.973.538) (1.290253)
doexploitat
Flux de trésorerie nett]
pour les activités - -
ddéinvestissg
Flux de trésorerie nett]
pour les activités di 2.886.084 3.508360
financement
Variation — de  la (2.087.454) 2.218.107
trésorerie nette
Total 139.537 2.226.991

I néy a eu asignificatif détatoeableg dams des perspectives
| EBnetteur depuis la date de publication des derniers états financiers a
vérifiés et publiés , | 6ex)g.epti on de

(! ndest survenu au cdans la citusion dikancenmou
commerciale de I'Emetteur depuis la fin de la période couverte par les d¢
®t ats financiers [plbli®s[, 7 | 6exd

B.13

Description de tout
évenementrécent
propre a'Emetteur et
présentant un intérét
significatif pour
I'évaluation de sa
solvabilité

Sans objetl | ndy a pas do ®smetew mansidere com@n
significatif pour les investisseurs depués fin de la période couverte par |
dernkrs états financiers publiés
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B.14

Déclaration concernant
la dépendance de

'Emetteur © | 0 ®
autres entités du group

Voir section B.5ca vant rel ative 7 | 6acti onn
entités du Groupe.

L 6 £ me agissani etant que préteur a conclu avec Société Générale agiss|
tant g u 6 e Erpprunteun), @ne rconveritidn de prét (@onvention de
Préf). Afin de sécuriser le paiement intégral et en temps utile de toute
obligations financieres qui sont ou serari charge de Société Généraleavisgs

de Emetfeurau titre de | a Emettaue enttand que
b®n®f i ci air e, et S enpliurfeurént di®in @nrararht ee
garantie avec constitution de sOr@gContrat de Garatie) fixant les conditions
dans lesquelles (i) Société Générale devra remettre en pleine propriété a
garanti e a u EntetReor@dnformémentd aux drtidles L.2BB et
suivants du Code mon®taire et faux |
crit res do®l i gi bi 129 du®odemosétase epfinanciet
(ii) Soci ®t ® G®n EEmetteercerthiasvnortants enaamtsqy
gage especes en cas de dégradation de notation de Société GEeagrpiéts 3
| Obitah sont originés par Société Générale ainsi que certaines de ses filiale

L6f£metteur d®pend de tierces part
services pour son compte. En part
pour:

- la gestione t recouvrement des pr°ts
titre de garantie n  f a vEmetteurde | 6

- la gestion de ses op®rations <co
51315 du Code monétaire et financjer

- la gestion de son ALM et de g@sorerie

- latenue de sa comptabilité et la production des rapports réglementaires

- la gestion administrative, juridique et fiscalet

- Il douverture et |l a tenue de ses ¢

Sans pr®j udice de | a Gar an tcrédit de Sbcitf
G®n®r ale en tant quoé Empr unt eEmetteur en
vertu de la Convention de Prét ®t ant EM®ct s ® qu&e 3
risque de crédit des filiales de Société Générale intervenant en
qudbonagrices des pr°ts Emettebthabi t at

Soci ® ® G®n®r al e intervenant ~ pl(
conflits déint®r°ts sont susceptilk

B.15

Description des
principales activités de
| 6Emetteur

Lbactivit® exclusive de | 6£metteur
Francequ 6 ° | &@&@tir dnugers,ont express®men
légal défini auxarticles L51328 et suivantsdu Gode monétaire et financig
applicables aux soci ® ®s de fi nang¢(
L Bmetteurpeut participer a tout systéme de compensation, systéme de régl
interbancaires, systemes de reglenfiersison de titres, comme a toute au
activité liée a la politique monétaire de la Banque Centrale Européenne

Pl us g ®n GEmatteuzpere pratiquer foude activité annexe relative a
affaires ou dans le but de poursuivre son objet social, sous réserve que ces
soient conformes ° | 6objet soci al
définis par la réglementation applida a leurs activités.

B.16

Dans la mesure ou ces
informations sont
connues de
indiguer si celukci est

A |l a date du Pr o s p eesttdétenua @%9% PBaa Soeiété
Généraleet pour 0,1% par SOGEPARTS, uestité du Groupé&ociété Général
qui détiemune actiondé 6 £Emet t eur
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détenu ou controlé,
directement ou
indirectement, et par
qui ;

Nature de ce contrble

B.17 | Notation attribu ée a [Sans objdf[ LesTitres a émettre ont été/devraient awees[= ] par[= ].]
| 6Emetteur
titresd 6 empr un

Sedion C1 Titres concernés par le Programme

Cl Description de la mature| Description dedTitres
et de I,acgtegoned'es\ [Les Titres seront émis sur une base [syndiquée / hon syndiquée], soaside
titres émis et admis a lg o _ o

o n°[= ], Tranche n°F ].]
négociation et
indication de tout LesTitresseront émis sous forme [dématérialisée/matérialisée].
3 u t'T®r o doi g Le dépositaire central est : [Euroclear France]/[Sans objet]
estitres Le dépositaire commun es{=[]]/[Sans objet]
Numéro d'identification des Titres
Le numéro d'identification dél§tresa émettre (code ISIN) esf= ].
Le code commun déBtresa émettre est[= ].

C2 |Devi se de | LesTitres serontlibellés dr ].

C5 Description de toute [Sans objet. Il n'y a pas de restriction a la libre négociabilitéTdess (sous
restriction imposée a la| réserve de l'application de restrictions de vgneeu x Et at s Uni s
libre négcciabilitédes | | 6 Es pac e Ewapéewn nataqment en France, en Italie, en Allems
titres au Royaume Uni / au Japofre, précise)]).

C.8 Descriptiondes droits | Pr i x do&é ®mi ssi on
aftaches auitres, y Lepr i x d o ®ifres sst [® h% dd Blantant Nominal Total [plus intéré

compris leur rang et
toute restriction qui
leur est applicable

courus a compter de[] (le cas échéajjt
Valeur nominale: [= ]
Statut desdTitres et Privilege

0 ar t-30cu @odelmoretaii® ¢
Attide L.51311 du Code

Les Titres seront émis conformémeit |
financier.Les Titresbénéficient du Rivilege défini ”
monétaire et financigte Privilege).

Le principal et les intéréts des Titrgd, le cas échéantous Couponsou Regujp
constitueront desengagementdirects, inconditionnels, non subordonnés
privil ®gi ®s, etdvenantl ad fnémeetrangavi rpassy sans aucun
préférence entre eux et égaux et proportionrel®us autres engagementy
pr®sents ou futurs (y c oanquteausre ressosr(
recueillie parl 6 £ me et tbénéficiant du Privilege (tel que décrit dans
"Modalités des TitresRang).

Maintien des Titres a leur rang

Sans objet. |1 néy a pas de cl ause

Cas de défaut

Pagel55



Sansobjet.| | néy a pas de clause de cas

Fiscalité

Touspaiements de principad,l 6 i n b ®r dd s ut r ea paurdevcenptd
de | 0 £reidifs & ®uilitre seronteffectués sans aucunetenuea la source
ou préléevement autitre de tout imp@t droit, contribution ou charge
gouvernementalele toute nature, imposeé, prélewé collecté par oupour le
comptede toute juridictionou| 6 u n e awtceitépsurant exiger unimpbt, a
moi ns quoun alasoerdeloeun tpielevenment @e soit imposeé par
loi.

Si une législation exigeait que de tels paiements soient soumis a une reter
source ou un prélevemeit,d6 £ mene seegaypas tenu de majorer ses paierr
pour compenser une telle retenue a la source ou prételrement.

Droit applicable

Les Titres seront régis par les, et devront étre interprétés conformémer
dispositions du droit frangais.

C.9

T a u xntéceHtnominal

Date doentr
jouissance et date
d échéanceales intéréts

Date doé®ch
modalités

dbé a mo rnemtdes e
| 6emprunt
procédures de

remboursement

Taux d'intérét nominal

Les Titres sont des [Titres & Taux Fixe / Titres a Talariable / Titres a Tau)
Fixe/Variable / des Titres Zéro Coupon].

Dated6entr ®e en jouissance et date (
Tauxd 61 nt ®r °t [ [= ] %. Taux Fixe]
[[=]+-][=]%. Taux Variable]
[TauxFixe/Variable]
[Zéro Coupon]
Date de Commencement de¢ [PrécisefDate d'EmissionSans
Intéréts: Objet]
Date do6o®ch®ance
Dated'échéance : [Préciser la date ou (pour les Titres

Taux Variable) la Date de Paieme
des Intéréts tombant le ou le pl
prés du mois et de I'année concein

Dated'échéancerolongée =]
Remboursement

Montant de Remboursement Final ([[=] par
chaque Titre :

Obl igatic
NominaleUnitaire de[= ]]

plusieurs [Applicable: [=] (montant de
chaque versement, date a laque
chaque paiement doit étre effegiur
/ [Sansobjet]

Remboursement en
Versements

Rembour sement avant |l a date doé®chd

Rembour sement
l 6E£metteur [Applicable]/[Sans objet]

Montant de Remboursemer
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Indication du
rendement

Nom du représentant
des détenteurs des titre
déemprunt

Optionnel: [Applicable :[= ]]/[Sans objet]

Montantde Remboursement Anticipé [Applicable :[= ]]/[Sansobjet]

Rendement a maturité

RendemenfdesTitresa Taux Fixe):  [Applicable]/[Sans objet]

ReprésentantsglesTitulaires

Représentatiodes Porteurs [Masse

Contractuelle]
Les nom et adresse du Représen
initial sont[= ] et de son suppléat
sont [=]. [Le Représentant n
recevra pas de rémunérationLe
Représentant recevra ul

rémunération dé= ]].

Légalé]Masse

C.10

Lorsque le paiement
des intéréts produits
par la valeur émise est
lié & un instrument
dérivé, fournir des
explications claires et
exhaustives de nature ¢
permettre aux
investisseurs de
comprendre comment
la valeur de leur
investissement est
influencée par celle du
ou des instrument(s)
sousjacent(s), en
particulier dans les cas
ou les risques sont les
plus évidents

Sans L e ement des i nt ®r

dérivé.

objet. pai

cl

Si les titres font ou
feront | 60
demande doésgd
la négociation, en vue
de leur distribution sur
un marché réglementé
ou sur des marchés
équivalents avec

| 6indi cati(
marchés en question

[Sans objet.L e s Titres ne font pas | 60|
négociationd/[[Une demande a été faite]/[Une demande doit &aie] par
I'Emetteur (ou au nom deEnetteur) en vue de la cotation et de 'admission
Titresaux négociations sur[] a compter deg ].]

Sedion DT Risques

D.2

Informations clés sur
les principaux risques
propres a I'Emetteur

Ri | o
- Responsabilit® excl uBneteue | Bhetteuragsune
la responsabilité exclusive déStres; aucune autre pe

sques Emetteart i f s
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dédobligations ou de responsabili

- Impact des modificatioriggislatives et réglementaire$ Eimetteurestexposé
au risque demodifications législatives etréglementairesqui pourraient
affecter son activité ou la valeur de ses actifs

- D®pendafmet tdeeurl 8" |:b ®§ meattoneluedest conast
avecun certain nombre de tiers (notamm&aiciétéGénéralelet dépendde
leur bonne exécution paestiers;

- Risques de contreparties bancairdsEmetteurest exposé@ux risques liés i
une exposition envers des contreparties bancaires pour ladeses compte
bancaires et le recouvrement de ses actifs

- Risque de substitutianl o r s dpiirémplace u n e ¢ o n t Emetear
est exposé au risque de substitution c-@édees du risque de retard ¢
déi mpossibilit® de desubsiituiantdans tes dgld
contractuellement prévys

- Conf | it sliésch&adciaté @Enétatecertaines contreparties (y comp|
Société Générale) agas en plusieurgualités | 6 £ medsttexpaseé a de
conflits doint®r°ts

- Risquer el ati f aux | ois fr an- ailtés: éesloiss
fran-aises sur | es proc®dures dbé
difficulté pourraient limiter la capacité desrteus a exercer leurs droits p;
voi e dob enxédenwertu doeBtred;

- Procédures de résolutiordans le cadre du dispositif européen sur
redressement et la résolution bancaires pouwaatir un impact limité sur le
dettesd e Enietfeur. bien q u dexiste quelques exemptions bénéficiant |
obligationsd e f i n a n c e meelattvemdn aux ndebueed de ttamers
ou déabandplnd athep | dett een d 6 uneu lar
suggestion doune " t Biditeer paarmp | decten
défavorablement les droits des portedesTitrespour la part de leurs droits g

exc de et qui nbest pas couverte
Risques rel atBmeteuraux actifs de 16
Ri sque de cr®dit sur | es actifs de

L Bmetteur supporte un risque de crédit sur ses actifs dans la mesure
capacitéa effectuer des paiements liés aux Titres dépend de ses actifs
consistent principalement en (i) des avances octroyées a Société Géné
exécution de la Conventionde Préfet i ) en cas de sur

au titre de la Convention de Prét et réalisation de la garantie financiere, des
l 6habitat transf ®r ®s ~ QContriatdedGarante; cg
risque étant atténué par les trois (@ndéents suivants

- crit res :dedad ti igfiEmettduedoidra étre sélectionnésn
conformitéavete s cr it r eéee| &0 Qluieg id®if li ia% da
Code mon®taire-adtrdidansciper t s crisé
débune hypoth que de premier rang

de cr®dit, doOéune soci ® ® de f; na
- quotité de financement par les dettes privilégiées | es pr °t g

peuvent étre financés quea r | 6®mi ssi on doéobl

l 6habitat (comme |l es Titres) et

jusqud” une | imite maxi male d®te
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Risques relatifs a la garantie financiere

Ri

ratio de couverture entre les actifs et les dettes privilégiésl 6 £ me t
tout moment se conformer au ratio de couverpuéu par la réglementatio
appl i ckanbttew. © | 06

Absenced 6i nt er pr ®ati on par |l es juri
a la garantie financiéere: la garantiefinanciére portant sur les créances
pr°ts 7 | 6hab digpesitionelégales fraRggises traipspasent

la directive européenne sur les garanties financieres et ces dispositions
francaisesr 6 o nt  p a sntepratéepar legjugesfr@cais;

Impact de la période suspecte suigkrantiefinanciere:bi en qu 0 i
arguments pour considérer que ce risque est atgriué g id & Erdetbaur,
il existe une incertitude sur la quiem de savoir si le régime franca
applicable aux garanties financiéres protége également des nullitis
période suspecte

Garantie disproportionnéebi en quéi | existe de
gue ce risgue est atrtil@xsie®ne nderitgde su
la question de savoir si les regles relatives a la garantie disproporti
pr®vues par | a | ®gislation fran-
financiére;

Absence de notification pr ®al abl |
a titre degarantiefinanciére: étant donné que lekbiteurs, au titre des prétg

| 6habitat transf®r ®s ~ titre de
ttrede garantie de | eur prc°t ° [ 06h
financi r e, (i) il existe un
antérieurement a la notification ou de la compensation pour dettes con
(i) il n 0 e x i gset e notdicaton intervienpe dans lesidél
requis et (iii) tant qu e Enetieursuppoitd
un risque de noségrégation en ce qui concerne les encaissements reg
| es pr°ts " | 6habit ads de faillite d& oSodiét
Générale

Maintien de la valeur de lgarantiefinanciére avant réalisation le défaut par
Société Générale de maintelairvaleur de la garantie financiére portant sur
pr°ts “ 1 6habitat av anfisanrp®ua touvsirdes
Titres (le test de Emetteunaee pasiavo les fqn
suffisants pour satisfaire ses obligations de paiement relatives aux; Titres

Capacit® des d®biteurs des pr° @]
| 6 hamiprats r ®alisation EHnettaugasa
capacitéde payed es d®bi t eur s dautsdéfgurdd pagemet
de | a part de ces d®bi tEmetteusde patigiar
sesobligations de paiement relatives aux Titres

Réalisation dex aut i onnement s gar ant enscasade
d®f aut de pai ement des d®bi teur
cautionnementd ont i | s <Ewmeitéur estegsé autrisqee,de dré
de la caution néanmoins, la caution est Crédit Logement qui est une sq
de financement francaise indépendante et régulée.

sques rel ati fBmetteurx op®r ations de

Ri sques de t aux ol &netteuRast’gioséautrisque el
t aux d éti de tclnge tet met en place plusieurs mécanisme
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couverture pour atténuer ou couvrir ces risques

Risque de liquidité | Enetteur est exposé au risque de liquiditée société
de financement d é¢)altodtmantenttaaduvertce de g
besoins de trésorerie sur une période de 180 jours calendaires conforme
| 6art i elde CoReménéta@ire etfinancier et (ii), conformément a
Reglement CRBFt e | g u &qaeme dut®de vie moyenne des ac
®l i gibles qudelle poss de, jusqu
couverture vi s8&luCodemanétaire eficrh &n cRi. erl
pas de plus de 18 mois la durée de vie moyenne de ses engag
bénéficiant du Privilege

Risques opérationnelsd u f ai t qubi l ne di spg¢

techni gueEmeroeue, sddppui e sur I
Générale, sa politique de sécurité et ses procédures opérationnelles.

D.3

Informations clés sur
les principaux risques
propres auxTitres

Certains facteurs de risqupsuvent étrémportantsd a n s | 0 ®es daslues
relatifs auxTitresémissousProgramme, notamment :

Risques généraux relatifs aux Titres

nécessitdd 6un examen et de; conseil s i

évaluations de la pertinence des investissemdatsTitres peuvent ne paj
étreun investissement approprié pour tous les investisseurs ;

existencede onf |l i ts doi;nt ®r °ts potent.i
l a |lic®i t® de | 6achat

caractére obligatoire des décisions des assemblées des porteurs de
concernanta modification desnodalités applicables auXitres;

aucune garantie ne peut étre donnéd sari mge @oaté décision judiciair|
ou changement du droit francais, ou destigues administratives a compt
de | a datie do6®mi ssi on

dérogation aux dispositions relatives aux assemblées des porteurs de Ti|
le droit francais des procédures collectives ;

| 6 a b deeconseds juridiques ou fiscaux

la transpositiordu paquet CRD I\pourrait affecter la pondératiates risqueg
des Titres - | 6®gard de certai

investisseurs sont soumis aux nouvelles lignes directrices résultant
transposition du paquet CRD IV

la fiscalité : les acquéreurs et vendeurs potentiels des Titres doivent]
i nfor m®s qgudil s pourraient devo
documentaires ou droits conformément aux lois et pratiques du pays
Titres sont transférés ou autres juridictipns

les reéenues a la source t absence dobob:labsgnae ds
paiement de montants supplémentaires (dans certaines circonstances)
de tout imp6t ou retenue a la source sur les paiements effectués sur les
FATCA et la taxe européenne des transactions financiéres

les opérations sur les Titres pourraient étre soumises a une fistvee
européennsur les transactions financieres

la loi américaine de retenue a la source, dite FATOA( Foreign Accoun
Tax Compliance ALt
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Ri

la réglementation CRCommon Reporting Standard
les prévisions et estimationst

la notationdes Titresne reflete pas tous les risques pesant sur les Téte
toute bai s s eEmdteur oualésditrds,amum tout ahandedent ¢
les méthodologiede notation, peuvent affecter la valeur de marché des.T

sqgues | i ®s © |l a structure doéune

toutremboursement optionnel sl&itres pat 6 £ mequanacetre possibilit
est applicable

remboursement anticipédans des ctonstances de risques |
réinvestissementon avantageuses pour les titulaires de Titres ;

caractéristiques particulieres d¢Sitres a Taux Fixe (des changemel
ult®rieurs des taux doéint®r°t du
d 6 une e derTaresy h[Titres a Taux Variable (la valeur de marchg
titres a taux variable peut étre volatile si des changements, surtout 3

t er me, rel ati fs aux t aux doéoi nt ®
référence concerné ne sont reflétés parlt aux doéi nt ®r ° t
de | 6ajustement p®r i odi que sui ve

Fixe/Variable (la conversion du taux (automatique ou optionnelle) affec
marché secondaire et la valeur de marché de ces titres daasueerou ellg
peut entrainer une baisse du codt global des emprunts] / [Titres Zéro C
(des changement s relatifs aux t
substantiellement plus important sur les prix de ces titres que sur les
titres ordinaire  c ar l es prix do®mi ssi on
inférieurs au pair)]

Titres émis avec une décote substantielle ou une ppianerapport a led
montant nominaj et

Titres a date de maturité étendue qui peuvent étre remboursés apres |i
de maturité initialment prévue

Risques liés au marché en général

risques relatifs da valeur de marché desitres qui est affecée par I
solvabilitéd e £ m&t t eur et fonction doéun
compris les événements et lieeteurs économiques, financiers et politig
qui affectent les marchés financiers en général et les bourses sur lesqu
Titres sont négociés)

absence dmarché secondaimtif pour les Titres

les risques de taux de change et de contrblest@dages en conséquence, |
i nvestisseurs pourront recevoir
déint®r°ts  ;egu de principal

des considérations juridiques tenant a linvestissementept restreindri
certains investissements.

Les investisseurs pentiels ne devront prendre leur décision d'invesdins les|
Titres qu'apres une lecture approfondie des informations contenues d:
Prospectus de Bastel que modifié,et sont invités a consulter leurs prop|
conseillers quant aux aspects juridiguesauxou connexes.

Sedion E i Offre
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E.2b

Raisons de I'offre etde
| udilisation du produit

de l'offrel or s g @ @
de raisons autres que I
r®al i sati or

bénéfice et/ou la
couverture de certains
risques

n e fTitredservira a fidances aal refinanced e s
(a)lesoctroisd bavances accorCdnPade Garankie t er I

)l es octroi s, @tout monantdgbuai ustirteisonact i
Conformémenta ses statuts et awticles L51328 et suivantsdu Code
monétaire et financier.

Le produi't

E.3 Description des Sansobjett e Programme ne permet pas dbo
modalités etdes
conditions de l'offre

E.4 Description de tout [ A | 6exception des commi ssi ons vV
intérét pouvantinfluer | Pl aceur (s) ], Hmetteuc aucume pesanenimopéquéd d
sensiblement sur |l 6offre des Titres ndédy a doéint ®r °t
L 0®mi ssion, yogifier |e cdéa®th@ant ns®rPtexi s
lesintéréts conflictuels

E.7 Estimation des [Le montant des fraimputésa l'investisseur parBmetteurest estimé &= ].] /

dépenses facturées a
l'investisseur par
I'Emetteur

[ Sans objet. 1 ndy a pas dEmetle@rj e 1
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18. TAXATION

The following is a summary limited to certain tax consideratiomsFrance and in
Luxembourg relating to the payments made in respect of the Notes that may be issued under
the Programme and specifically contains information on taxes on the income frdvotdse
withheld at source. This summary is based on the laws in ifofe&nce and in Luxembourg

as of the date of this Base Prospectus and as applied by the tax authorities, all of which are
subject to changes or to different interpretat{potentially with a retroactive effectlt does

not purport to be a comprehensidescription of all the tax considerations which may be
relevant to a decision to purchase, own or dispose of the Notes. Each prospective holder or
beneficial owner of Notes should consult its tax advisor as to the tax consequences of any
investment in oownership and disposal of the Notes in light of its particular circumstances.

French taxation

The following is a summary limited to certain withholding tax considerations in France
relating to the holding of the Notes Nypteholders who do not concurrenktigld shares of the
Issuet

Payments of interest and other revenues made by the Issuer with respect to the Notes will not
be subject to the withholding tax set out under Artd@8A Il of the French General Tax

Code Codegénéral des imp&8sunless sut payments are made outside France in a non
cooperative State or territoryEfat ou territoire non coopérajifwithin the meaning of
Article 2380 A of the French General Tax Code [on-Cooperative Stade If such
payments uder the Notes are made in a NOnoperative State, a 75% withholding tax will

be applicable (subject to certain exceptions and to the provisions of an applicable double tax
treaty) by virtue of ArticleLl25A 1ll of the French General Tax Code.

Furthermore pursuant to Article 238 A of thErenchGeneral Tax Codeinterest and other
revenues on such Notes are not deductible from the Issuer's taxable income, if they are paid or
accrued to persons domiciled or established in a-Clooperative State or paid such a
Non-Cooperative Statéhe Deductibility Exclusion). Undercertain conditions, any such non
deductible interest and other revenues may be recharacterised as constructive dividends
pursuant to Article 109 et seq of the FrenchGeneral Tax Coden which case such nen
deductible interest and other revenues may be subject to the withholding tax set out under
Article 119 bis 2 of theFrenchGeneral Tax Codeat a rate of 30% or 75%subject to the
provisions of an aplicable double tax tredty

Notwithstanding the foregoing, neither the 75% withholdimgx set out under
Article 125A Il of the French General Tax Codwr the Deductibility Exclusiorand the
withholding tax set out undeirticle 119bis 2 of theFrenchGeneral Tax Cod&hat may be
levied as a resut of the Deductibility Exclusiaitl apply in respect ofinissue of Notes if the
Issuer can prove thé) the principal purpose and effect of such issue of Notes was not that of
allowing the paymentsfanterest or other revenues to be made in a-Nooperative State
(the Exceptior) and (ii) in respect of the Deductibility Exclusiotine relevant interestand
other revenues relate to genuine transactions and are not in an abnormalggerexed
amount Pursuant to official guidelinegublishedby the French tax authorities under the
reference8BOI-INT-DG-20-50-20140211 no. 550 ancho. 990 BOI-RPPMRCM-30-10-20-
40-20140211, no. 7@nd no. 80and BOI-IR-DOMIC-10-20-20-60-20150320, nol0, an
issueof Notes will benefit from the Exception without the Issuer having to provide any proof
of the purpose and effect of the issue of the Notes if such Notes are:
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(a) offered by means of a public offer within the meaning of Artickl1-1 of the
Frerch Monetary and Financial Cod€ode monétaire et financieor pursuant to
an equivalent offer in a State other than a {Qmoperative State. For this purpose,
an "equivalent offer" means any offer requiring the registration or submission of an
offer document by or with a foreign securities market authority; or

(b) admitted to trading on a regulated market or on a French or foreign multilateral
securities trading system provided that such market or system is not located in a
Non-Cooperative State, and the ogtéwn of such market is carried out by a market
operator or an investment services provider, or by such other similar foreign entity,
provided further that such market operator, investment services provider or entity is
not located in a Noi€ooperative Sta; or

(c) admitted, at the time of their issue, to the operations of a central depositary or of a
securities delivery and payments systems operator within the meaning of
Article L.561-2 of the French Monetary and Financial Code, or of one or more
similar foragn depositaries or operators provided that such depositary or operator is
not located in a NoiCooperative State.

Where the paying agenét@blissement payeurs established in Franceunguant toArticle

125 A of the FrencfTax Codeandsubiject to ceria exceptions, interest and similar income
received by individualdiscally domiciled in Franceare subject to a 24% withholding tax,
which is deductible from their personal income tax liability in respect of the year in which the
payment has been made.ctb contributions (CSG, CRDS and other related contributions)
are also levied by way of withholding atglobalrate of 15.5% orsuchinterest and similar
incomereceived byindividualsfiscally domiciled in France

Luxembourg taxation

The followinginformation is of a general nature only and is based on the laws presently in
force in Luxembourg, though it is not intended to be, nor should it be construed to be, legal or
tax advice. The information contained within this section is limited to Luxegpbour
withholding tax issues and prospective investors in the Notes should therefore consult their
own professional advisers as to the effects of state, local or foreign laws, including
Luxembourg tax law, to which they may be subject.

Please be aware that thesidence concept used under the respective headings below applies
for Luxembourg income tax assessment purposes only. Any reference in the present section to
a withholding tax or a tax of a similar nature, or to any other concepts, refers to Luxembourg
tax law and/or concepts only

Luxembourg withholding tax

(1) Non-resident Noteholders
Under Luxembourg general tax laws currently in force, there is no withholding tax
on payments of principal, premium or interest made toresident Noteholders,
nor on accrad but unpaid interest in respect of the Notes, nor is any Luxembourg

withholding tax payable upon redemption or repurchase of the Notes held by non
resident Noteholders.
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(ii) Resident Noteholders

Under Luxembourg general tax laws currently in force and sutgebe law of 23
December 2005, as amended (fRelibi Law), there is no withholding tax on
payments of principal, premium or interest made to Luxembourg resident
Noteholders, nor on accrued but unpaid interest in respect of Notets nay
Luxembourg withholding tax payable upon redemption or repurchase of Notes held
by Luxembourg resident Noteholders.

Under the Relibi Law, payments of interest or similar income made or ascribed by a
paying agent established in Luxembourg to an individual beneficial owner who is
resident of Luxembourg will be subject to a withholding taxwfently 206. Such
withholding tax will be in full discharge of income tax if the beneficial owner is an
individual acting in the course of the management of his/her private wealth.
Responsibility for the withholding of the tax will be assumed by the Luxembourg
paying agentPayments of interest under the Notes coming within the scope of the
Relibi Law will be subject to a withholding tax at a rate of currently 20%.

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. Internal Revenue Code of EA8EA) impose a

new reporting regime and potentially a thirty (30) per cent. withholding tax with respect to
certain payments to (i) any ndhS. financial institution (a "foreign financial institution", or
FFI (as defined by FATCA)) #t does not becomeRarticipating FFI by entering into an
agreement with the U.S. Internal Revenue SendBS)(to provide the IRS with certain
information in respect of its account holders and investors or is metvwise exempt from or

in deemed compliance with FATCA and (ii) any investor (unless otherwise exempt from
FATCA) that does not provide information sufficient to determine whether the investor is a
U.S. person or should otherwise be treated as holdinghietUStates Account” of the Issuer

(a Recalcitrant Holde). The Issuer is classified as an Hitit expects to be treated as in
deemed compliance with FATCA pursuant to thefks&nce IGA (as described below)

The new withholding regimé now in effectfor payments from sources within the United
States and will apply to "foreign passthru payments" (a term not yet defined) no earlier than 1
January 209 This withholding wouldpotentially apply to payments in spect of (i) any

Notes characterized as debt (or which are not otherwise characterized as equity and have a
fixed term) for U.S. federal income tax purposes that are issued aftegrinmadfathering

date", which is the date that is six (6) months afterd&e on which final U.S. Treasury
regulations defining the term foreign passthru payswird filed with the Federal Register, or

which are materially modified after the grandfathering date and (ii) any Notes characterized
as equity or which do not havdiged term for U.S. federal tax purposes, whenever issued

The United States and a number of other jurisdictions lkatered intantergovernmental
agreements to facilitate the implementation of FATCA (eacHG#y). Pursuant to FATCA
and the"Model 1" and "Model 2" IGAs released by the United States, an FFI in an IGA
signatory country could be treated asRaporting FI not subject to withholding under
FATCA on any payments it receives. Further, an FFINhGA jurisdiction generally would

not be required to withhold under FATCA or an IGA (or any law implementing an IGA) (any
such withholding beingATCA Withholding) from payments it makes. Under each Model
IGA, a Reporting FI would still be reqeid to report certain information in respect of its
account holders and investors to its hogogernmentor to the IRS. The United States and
France have entered into an IGA based largely on the Model 1 IGN@ir@ance IGA).
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The Issuer expects to be treatectitiser deemedompliant with FATCA or aa Reporting Fl
pursuant to the UErance IGA and does not anticipate being obliged to deduct any FATCA
Withholding on payments it makes. However, no assurance can be giverethsgudr will

be treated asdeemeecompliant or asa Reporting FI, or that it would in the future not be
required to deduct FATCA Withholding from payments it makes on the Notes. Accordingly,
the Issuer and financial institutions through which paymentherNotes are made may be
required to withhold FATCA Withholding if (i) any FFI through or to which payment on such
Notes is made is not a Participating FFIl, a Reporting FI, or otherwise exempt from or in
deemed compliance with FATCA or (ii) an investoaiRecalcitrant Holder

While the Notes are held within tHESDs it is expected that FATCA will not affect the
amount of any payments made under, or in respect of, the Notes by the Issuer, any paying
agent and the common depositagyyen that each of He entities in the payment chain
between the Issuer and the participants inl@®Dsis a major financial institution whose
business is dependent on compliance with FATCA and that any alternative approach
introduced under an IGA will be unlikely to affettte Notes. The documentation expressly
contemplates the possibility that the Notes may go into definitive form and therefore that they
may be taken out of th€SDs. If this were to happen, then a HBATCA compliant holder

could be subjecotFATCA Withholding.

FATCA is particularly complex and its application is uncertain at this time. The above
description is based in part on regulations, official guidance and the UBrance IGA, all

of which are subject to change or may be implemented in a materiallyifferent form.
Prospective investors should consult their tax advisers on how these rules may apply to
the Issuer and to payments they may receive in connection with the Notes

All prospective Noteholders should seek independent advice as to their tax ftimss.
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19. SUBSCRIPTION AND SALE

In the following section, the expression "Notes" will only include French Law Notes and the
expression "Noteholders" includes any holder of French Law Noteept as otherwise
specified

Subject to the terms and on the conditions contained in a dealer agreemeritSdsiay

2017, as amended from time to tinbetween the Issuer, the Arranger and the Désgléhe

Dealer Agreement the Notes will be offered by tHesuer to the Deals).. The Notes may

be resold at prevailing market prices, or at prices related thereto, at the time of such resale, as
determined by the relevant Dealer. The Notes may also be sold by the Issuer through the
Deale(s), acting as agentsf the Issuer. The Dealer Agreement also provides for Notes to be
issued in syndicated Tranches that are jointly and severally underwritten by two or more
Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of
Notes subscribed by such Dealer. The Issuer has agreed to reimburse the Arranger for its
expenses incurred in connection with the Programme and the Dealers for certain of their
activities in connection with the Programme.

The Issuer has agreed to indemgritie Dealgfs) against certain liabilities in connection with

the offer and sale of the Notes. The Dealer Agreement entitles the Be@lderminate any
agreement that they make to subscribe for Notes in certain circumstances prior to payment for
suchNotes being made to the Issuer.

General

These selling restrictions may be modified by the Dealer Agreement and the(§)eaaler
particular following a change in a relevant law, regulation or directive. Any such modification
will be set out in a supplemerut this Base Prospectus.

Pursuant to the Dealer Agreement, each Dealer has represented and agreed that it will, to the
best of its knowledge, comply with all relevant laws, regulations and directives in each
jurisdiction in which it purchases, offers, sebr delivers Notes or has in its possession or
distributes the Base Prospectus, any other offering material or any Final Terms and neither the
Issuer nor any other Dealer shall have responsibility therefore.

European Economic Area

Each ofthe Dealefs) has represented and agreed, and each further Dealer appointed under the
Programmewill be required to represent and agree, that it has not made and will not make an
offer of Notes which are the subject of the offering contemplated by the Base Prospectus, as
completed by the Final Terms in relation thereto, to the publia Member Stateof the
European Economic Are&EA) except that it may make an offer of such Ndtethe public

in that Member Statef the EEA

(a) at any time to any legal entity which iscualified investor as defined in the
Prospectus Directive;

(b) at any time to fewer thamne hundred and fiftyl60), natural or legal persons (other
than qualified investors as defined in the Prospectus Directive) subject to obtaining
the prior consent of theelevant Dealer or Dealers nominated by the Issuer for any
such offer; or
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(© at any time in any other circumstances falling within article 3(2) of the Prospectus
Directive,

provided that no such offer of Notes referred to in (a) to (c) above shall recuiilgstler or
any Dealer to publish a prospectus pursuant to article 3 of the Prospectus Directive or
supplement a prospectus pursuant to article 16 of the Prospectus Directive.

For the purposes of this provision, expressi@nhoffer of Notes to the publién relation to

any Notes in any Member Staiéthe EEAmeans the communication in any form and by any
means of sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investootdecide to purchase or subscribe for the Notes, as the same may be varied
in that Member Statef the EEAby any measure implementing the Prospectus Directive in
that Member Statef the EEA and (ii)Prospectus DirectiveneansDirective 2003/71/E®f

the European Parliament and of the Council dated 4 November 2003 on the prospectus to be
published when securities are offered to the public or admitted to trading, as amended

With regard to any German Law Notes, each Dealer Gaesented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it
has not made and will not make an offer of German Law Notes to the puldiberwisein

any Member State of the EEA unlesscompliance with all laws, regulations and directives
applicable to the offering of the German Law NoteéeahMember State of the EEA

United States of America

The Notes have not been and will not be registered under the Sechgtieof 1933, as
amended (th&ecurities Ac}, or the securities laws of any State or jurisdiction of the United
Statesand may not be offered or sold, directly or indirecthithin the United States or to, or
for the account or mefit of, U.S. persons except pursuant to an exemption from, or in a
transaction not subject tthe registration requirements of the Securities Act. The Notes are
being offered and sold outside the United States telLh8n persons in reliance on Regudati

S under the Securities AdRégulation §. Terms used in this paragraph have the meanings
given to them by Regulation S.

Materialised Notes having a maturity of more than one year are subject to U.S. tax law
requirements and may nde offered, sold or delivered within the United States or its
possessions or to a United States person, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Reenue Code and regulations thereunder.

The Dealefs) has represented and agreed and each further Dealer appointed under the
Programme will be required to represent and agree that, except as permitted by the Dealer
Agreement, it will not offer, sell or deker the Notes, (i) as part of their distribution at any
time and (ii) otherwise until forty (4@alendardays after the later of the commencement of

the offering or the closing date, within the United States or to, or for the account or benefit of,
U.S. ersons, and it will have sent to each dealer to which it sells the Notes a confirmation or
other notice setting forth the restrictions on offers and sales of Notes during the distribution
compliance period, as defined in Regulation S under the Securitigsvihin the United

States or to, or for the account or benefit of, U.S. persons.

In addition, until forty (40)calendardays after the commencement of the offering of any

identifiable Tranche, an offer or sale of Notes within the United States by a dealer that is not
participating in the offering) may violate the registration requirements of the Securities Act.
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This Base Rospectus has been prepared by the Issuer for use in connection with the offer and
sale of the Notes outside the United States. The Issuer and the(§eeaksrve the right to

reject any offer to purchase the Notes, in whole or in part, for any reab).Base
Prospectus does not constitute an offer to any person in the United States. Distribution of this
Base Prospectus by any person outside the United States to any U.S. person or to any other
person within the United States is unauthorised and awejodise without the prior written
consent of the Issuer of any of its contents to any such U.S. person or other person within the
United States is prohibited.

United Kingdom

The Dealefs) has represented and agreed and each further Dealer appointedthender
Programme will be required to represent and agree that:

(a) in relation to any Notes which have a maturity of less than one (1) year, (i) itis a
person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (asimipal or agent) for the purposes of its business and
(ii) it has not offered or sold and will not offer or sell any Notes other than to
persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as prinaipr agent) for the purposes of their businesses
or who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses where the
issue of the Notes would otherwise constituteoatravention of section 19 of the
Financial Services and Markets Act 2000 (#8MA) by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate
or cause to be communicated an invitation or inducement tageng investment
activity (within the meaning of section 21 of the FSMA) received by it in
connection with the issue or sale of any Notes in circumstances in which section
21(1) of the FSMA does not apply to the Issuer; and

(© it has complied and will complwith all applicable provisions of the FSMA with
respect to anything done by it in relation to any Notes in, from or otherwise
involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Financial Instruments and
Exchame Act of Japan (Law No. 25 of 1948, as amendedFtBA ) and the Dealés) has
represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that it will not, directly or indirectlgr off sell any Notes in

Japan or to, or for the benefit of, any resident in Japan (as defined under Item 5, Paragraph 1,
article 6 of the Foreign Exchange and Foreign Trade Act No. 228 of 1949, as amended), or to
others for reoffering or resale, directlgr indirectly in Japan or to a resident in Japan except
pursuant to an exemption from the registration requirements of, and otherwise in compliance
with the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.

France

Each ofthe Dealefs) and the Issuer has represented and agreed and each further Dealer
appointed under the Programme will be required to represent and agree that it has not offered
or sold and will not offer or sell, directly or indirectly, any Notes to theipublFrance and it

has not distributed or caused todistributedand will not distribute or cause to be distributed

to the public in France, this Base Prospectus, the relevant Final Terms or any other offering
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material relating to the Notes and sucheddf sales and distributions have been and will be
made in France only to (a) providers of investment services relating to portfolio management
for the account of third partiepgrsonnes fournissant le service d'investissement de gestion
de portefeuille pur compte de tiejs and/or (b) qualified investor$niestisseurs qualifigs
and/or (c) to a restricted circle of investocerclerestreintd 6 i n v e § inieacls easer s
investing for their own account, all as defined in, and in accordance withesuttigt111,
L.411-2, D.411-1 and D.4114 of the French Monetary and Financial Code

Italy

Each of the Issuer and the Deé&gras represented and agreed and each further Dealer
appointed under the Programme will be required to represent and agreeighBagh
Prospectus has not been, nor will be, published in the Republic of Italy in connection with the
offering of the Notes and such offering ofNotes has not been registered with the
Commissione Nazionale per le Societa e la Bé@&ansol) in the Republic of Italy pursuant

to Legislative Decree no. 58 of Egbruary 1998 as amended (fFieancial Services Adt

and to Consob Regulation no. 11971 ofMay 1999, as amended (thesuers Regulatioh

and, accordingly, ndNote may be offered, so|dtransferredor delivered, and will not be
offered, sold transferredor delivered, directly or indirectly, in the Republic of Italy in an
offer to the publiqofferta al pubblicy, as defined wter article 1, paragraph 1, letter (t) of the
Financial Services Act,nor may, or will, copies of this Base Prospectus or of any other
document relating to thdotesbe distributed in the Republic of Italy, except:

(a) to qualified investorsifvestitori qualficati), as defined pursuant to article 100 of
the Financial Services Act and article -t&, paragraph 1(b) of the Issuers
Regulation; or

(b) in other circumstances which are exempted from the rules on offers to the public
pursuant to, and in complianeéth, the conditions set out in article 100 of the
Financial Services Act and its implementing regulations, including articter3af
the Issuers Regulation.

Moreover, and subject to the foregoing, each of the Daaleais represented and agreed and
ead further Dealer appointed under the Programme will be required to represent and agree
that any offer, sale, transfer or delivery Nbtes or distribution of copies of this Base
Prospectus or any other document relating toNtbtesin the Republic of Ital under (a) or

(b) above must, and will, be effected in accordance with all relevant Italian securities, tax and
exchange control and other applicable laws and regulations and, in particular, will be made:

(a) by an investment firm, bank or financial intermagi permitted to conduct such
activities in the Republic of Italy in accordance with the Financial Services Act,
Consob Regulation No. 16190 of 29 October 2007 (as amended from time to time)
and Legislative Decree No. 385 of 1 September 1993, as amended; a

(b) in compliance with any other notification requirement and/or limitation which may
be, from time to time, imposed by Consob, the Bank of Italy and/or any other Italian
authority.

Any investor purchasing the Notes in the offering is solely responsiblenguring that any

offer and resale of the Notes it purchased in the offering occurs in compliance with applicable
ltalian laws and regulations. Article 1@ of the Financial Services Act affects the
transferability of the Notes in the Republic of Itaty the extent that the Notes are placed
solely with qualified investors and such Notes are then systematically resold-qualdied
investors on the secondary market at any time in the twelve (12) months following such
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placing. Should this occur withbdahe publication of a prospectus pursuant to Prospectus
Directive in the Republic of Italy or outside of the application of one of the exemptions
referred to above, purchasers of Notes who are acting outside of the course of their business
or profession i@ entitled, under certain conditions, to have such purchase declared void and
to claim damages from any authorised intermediary at whose premises the Notes were
purchased.

This Base Prospectus, thelevantFinal Terms or any other document relating te Motes,
and the information contained herein are intended only for the use of its recipients and are not
to be distributed to any thirplarty resident or located in the Republic of Italy for any reason.

Germany

No Base Prospectus nor any prospectus withim meaning of the German Securities
Prospectus Act Wertpapierprospektgeségtzor the German Investment Product Act
(Vermdgensanlagengesgentered into force on 1 June 2012 has been, nor will be, published
in Germany or filed with the German Federal dinial Services Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsiglith regard to any Notes.

Notes may not be offered, sold or delivered, and will not be offered, sold or delivered, directly
or indirectly to the public in Germangxcept in compliance with all applicable laws, in the
case of German Law Notes in particular the exemptions from the prospectus requirement
under Section 2 of the German Investment Product Act and Section 3 and 4 of the German
Securities Prospectus Act.

The Issuer assumes no responsibility and makes no representation regarding the suitability of
Notes including, without limitation, German Law Notes as an investment product for any
investor. In particular, the Issuer assumes no responsibility for the kgjgdfiany Notes as
investment for any Noteholder domiciled in Germany and subject to particular regulatory
requirements with regard to its investments, including, without limitation, insurance
companies, pension funds, credit institutions and investieats. Unless explicitly stated
otherwise in the Conditions and/or the terms and conditions of the German Law Notes or the
Final Terms, no reference therein to particular German law regulatory requirements implies or
may be construed to imply any represgioin or warranty by the Issuer as to the suitability of

the relevant Note for the Noteholder.
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20. GENERAL INFORMATION

For the following section, it is specified that the expression "Notes" will only include French
Law Notes and the expression "Noteholdenstudes any holder of such French Law Notes,
except as otherwise specified.

) An application has been made to the AMF to approve this document as a base
prospectus and this Base Prospectus has received Wig£2185 on 19 May 2017
Application will be made in certain circumstances to list and admit the Notes on
Euronext Paris and application may be made for the listing and admission to trading
on any other Regulated Market in a Member State of the European Economic Area.

2) The Issuer has obtained akgessary corporate and other consents, approvals and
authorisations in France in connection with the establishment of the Programme.

Any issue of Notes by the Issuer under the Programme will, to the extent that such
Notes constitute obligations under Frerdaw, require the prior authorisation of the

board of directorsdponseil d'administrationof the Issuer. The board of directors
(conseil d'administrationof the Issuer may delegate to any of its members and to any
other person, the power to decide oa thsue of such Notes within a period of one

year. For this purpose, the board of directoro(n s e i | d 0 Jaotitheilssuers t r at i on
has delegatedn 16 March 2017 to its chief executive officerd{recteur général

Stéphane Landon, and to its deputy chésfecutive officer directeur général
délégué), Vincent Robillard, acting jointly or separately, the power to issue
obligations de f iumdemteceePmgramime, die to b fhdwianbm t at
amount of 30,000,000,00di) per issue and (ii) in aggregate for one year, which
authority will, unless previously cancelled, expirel5 March 2018.

3) Except as disclosed in this Base Prospectus, there has been no material adverse
change in the prospects of the Issuer since&lember 208.

4) Except as disclosed in this Base Prospectus, there has been no significant change in
the financial or trading position of the Issuer since 31 December 2016.

5) There have been no recent events which the Issuer considers materiaht@shers
since 31 December 2016

(6) Except as disclosed in this Base Prospectus, the Issuer is not or has not been involved
in any governmental, legal or arbitration proceedings (including any such proceeding
which are pending or threatened of which teuker is aware), during a period
covering at least the previous twelve (12) months which may have, or have had in the
recent past, significant effects on the financial position or profitability of the Issuer.

@) Application may be made for Notes to be gued for clearance through Euroclear
France 66, rue de la Victoire, 75009 Paris, France) and/or Euroclear (boulevard du
Roi Albert 11, 1210 Bruxelles, Belgique) and Clearstream, Luxembourg (42, avenue
JF Kennedy, 1855 Luxembourg, Luxembourg). The CommadeCand the
International Securities Identification Number (ISIN) or the identification number for
any other relevant clearing system for each Series of Notes will be set out in the
relevant Final Terms.

(8 Pursuant tarticle L.51312 andR.513-16, IV of the French Monetary and Financial

Code, the Specific Controller certifies that the rule providing that the amount of
eligible assets of the Issuer is greater than the amount of liabilities benefiting from the
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9)

(10

11

Privilege is satisfied on the basis of a quaty borrowing programme and for any
issue of Notes or debts benefiting from Brévilegein a principal amount equal to or
above Euro 500 million or its equivalent in the currency of issue.

Ernst & Young et Autres (represented by Micha MissaKlanr First 1/2, Place des
Saisons, 92400 Courbevoie Paris La Défense 1) and Deloitte & Associés
(represented by Jedniarc Mickeler, 185, avenue Charles de Gaulle, 92524 Neuilly
surSeine cedex) have audited and rendered unqualified audit reports oonthe n
consolidated financial statements of the Issuer for the year ended 31 December 2015.
Ernst & Young et Autres (represented by Micha Missakian, Tour First 1/2, Place des
Saisons, 92400 Courbevoie Paris La Défense 1) and Deloitte & Associés
(representecby Marjorie Blanc Lourme, 185, avenue Charles de Gaulle, 92524
Neuilly-surSeine cedex) have audited and rendered unqualified audit reports on the
non-consolidated financial statements of the Issuer for the year ended 31 December
2016.Société Geénérale SHHstatutory auditors are registered with @@mpagnie
Nationale des Commissaires aux Comp{dational Association of Statutory
Auditors) and subject to the authority of thiaut Conseil du Commissariat aux
ComptegFrench High Council of Statutory Audits).

This Base Prospectus and any supplement to this Base Prospectus will be published
on the websites of (a) the AMFw{w.amffrance.ory and (b) the Issuer
(prospectus.socgen.cdnThe Final Terms related tNotes traded on any Regulated
Market in accordance with the Prospectus Directive will be published, so long as such
Notes are admitted to trading on any Regulated Market, on the websites of (a) the
AMF (www.amffrance.ory and (b) the Issuepfospectusocgen.com

In addition, should the Notes be admitted to trading on a Regulated Market other than
Euronext Paris, in accordance with the Prospectus Directive, the Final Terms related
to those Notes will provide whether this Base Prospectus and the teluwah
Terms will be published on the website of (x) the Regulated Market where the Notes
have been admitted to trading or (y) the competent authority of the Member State of
the EEA where the Notes have been admitted to trading.

So long as Notes areapable of being issued under the Programme, copies of the
following documents will, when published, be available during normal business hours
on any weekday (Saturdays, Sundays and public holidays excepted), at the registered
office of the Issuer and &te specified office of the Paying Agent(s):

(@) the bylaws tatutg of the Issuer;
(b) the2015 Financial Statements and tB@16 FinancialStatements

(c) Final Terms relating to Notes admitted to trading on Euronext Paris or any
other Regulated Market;

(d) a copy of this Base Prospectus together with any Supplement to this Base
Prospectus or further Base Prospectus; and

(e) all reports, letters and other documents, historical financial information,
valuations and statements prepared by any expert at the Issuer's request any
part of which is included or referred to in this Base Prospectus, including the
certificate of the Spdfic Controller in respect ofi) each quarter relating to
the borrowing programme for the relevant quarter aneéé&ich issue of Notes
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(13)

(14)

in a principal amount equal to or above E&G@® million or its equivalent in
the currency of the relevant issue.

The Paying Agency Agreement (which includes the form ofltetre Comptableof

the Temporary Global Certificates, of the Definitive Materialised Notes, of the
Coupons, of the Receipts and of the Talons) will be available during normal business
hours on any wekday (Saturdays, Sundays and public holidays excepted), for
inspection, at the registered office of the Issuer and at the specified office of the
Paying Agent(s)).

The price and amount of Notes to be issued under the Programme will be determined
by the Issuer and each relevant Dealer at the time of issue in accordance with
prevailing market conditions.

In respect of Fixed Rate Notes, the applicable Final Terms will specify the yield. The
yield will be calculated at the time of the issue on thgidof the Issue Price. It is not
an indication of future yield.

In connection with the issue of any Tranche, the Dealer or Dealers (if any) nhamed as
the stabilising manager(s) (the Stabilising Manager(s)) (or persons acting on behalf of
any Stabili;ng Manager(s)) in the applicable Final Terms may @t the Notes or

effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that
the Stabilsing Manager(s) (or persons acting on behalf of a Stabilising Manager(s))
will undertake any stabilisation action. Any stabilisation action may begin on or after
the date on which adequate public disclosure of the final terms of the offer of the
relevant Tanche is made and, if begun, may be ended at any time, but it must end no
later than the earlier of thirty (30) calendar days after the issue date of the relevant
Tranche and sixty (60) calendar days after the date of the allotment of the relevant
Tranche Any stabilisation action or ovealotment shall be conducted in accordance
with all applicable laws and rules.
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21. FORWARD-LOOKING STATEMENTS

This Base Prospectugncluding the documents incorporated by referenmay contain

certain statements that éi@wardl ooki ng i ncluding statements
business strategies, expansion and growth of operations, trends in its business, competitive
advantage, and technological and regulatory changes, information on exchange rate risk and
generdly includes all statements preceded by, followed by or that include the words
"believe, "expect”, "project”, "anticipate"”, "seek", "estimatet' similar expressions. Such
forwardooking statements are not guarantees of future performance and invékemis
uncertainties, and actual results may differ materially from those in the foloaitg
statements as a result of various factéhspectiveinvestors are cautioned not to place
undue reliance on forwatldoking statements, which speak only &the date hereof.
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22. SUPPLEMENT TO THE BA SE PROSPECTUS

In connection with Notes admitted to trading on a Regulated Market, if at any time during the
duration of the Programme there is any significant new factor, material mistake or inaccuracy
relating to the information included in this Base Prospectus thad eoaterially affect the
assessment of any Notes, the Issuer shall prepare a supplement to the Base Prospectus in
accordance with article 16.1 of the Prospectus Directive and &1i2l25 of the AMF

General Regulations or publish a replacement Basg&rtass for use in connection with any
subsequent issue of the Notes, submit such supplement to the Base Prospectus to the AMF for
approval and supply each Dealer, Euronext Paris and the AMF with such number of copies of
such supplement to the Base Progpeeis may reasonably be requested.

In accordance with Article 16.2 of the Prospectus Directive, in the case of an offer of Notes to
the public, investors who have already agreed to purchase or subscribe for Notes issued under
the Programme before a Supplent is published have the right, exercisable before the end of
the period of two working days beginning with the working day after the date of publication

of this First Supplement to withdraw their acceptances
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23. INDEX OF DEFINED TER MS

2012 EMTN ConditionS..........cccovvnes 55 business day..........ccccceviiiiiiiiiienns 116
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