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THE DATE OF THIS DOCUMENT PREPARED BY REGION ILE-DE -FRANCE. IN THE EVENT OF ANY
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Euro 7,000,000,000
Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme descriibékis Base Prospectus (tHerbgramme"), Région lle-de-France (théssuer’ or "Région
lle-de-France"), subject to compliance with all relevant lawsgulations and directives, may from time to timgues Euro Medium Term Notes (the
“Notes’). The aggregate nominal amount of Notes outstagdiill not at any time exceed Euro 7,000,000,0fCtlfe equivalent in other currencies).

This Base Prospectus supersedes and replacessbd®Bespectus dated 27 May 2016.

Application will be made in certain circumstances Notes issued under the Programme to be adnidtédding on a regulated market of Euronext
Paris (Euronext Paris"). Euronext Paris is a regulated market in thesseof directive 2004/39/EC of 21 April 2004, as aded (a such market
being designated aRkeégulated Market"). The Notes may also be admitted to trading antlser Regulated Market of the European Economia e

a unregulated market of the European Economic Areanother unregulated market or not be admittettading. The relevant Final Terms (as
defined in the chapter "Principal characteristitshe Notes and the principal risks associated tiehNotes") (the form of which is contained insthi
Base Prospectus) in respect of the issue of angsNaeill specify whether or not such Notes will lshratted to trading and will state, as the case may
be, the relevant Regulated Market. Notes admittetiading on a regulated market will have a fackiev@&qual or higher than EUR 100,000 (or the
exchange value of this amount in any other currgocyany higher amount which should by authorisgdaby relevant competent authority or any
applicable law or regulation. The French versiorthi§ Base Prospectus has been submitted to theaclee procedures of thestorité des marchés
financiers("AMF ") and has been approved by the AMF under visa-837&/granted on 20 July 2017.

Notes may be issued either in dematerialised féDeifhaterialised Note¥) or in materialised form Materialised Notes'), as more fully described
in this Base Prospectus.

Dematerialised Notes will at all times be in boakrg form in compliance with Article L.211-4 of therenchCode monétaire et financieNo
physical documents of title will be issued in restpef the Dematerialised Notes. Dematerialised Blotay, at the option of the Issuer, be (a) in breare
dematerialised forma{u porteuj inscribed as from the issue date in the booksusbclear France Euroclear Franc€’) (acting as central depositary
— as defined in chapter "Terms and Conditions efNlotes — Interest and other Calculations) whicllstiedit the accounts of Account Holders (as
defined in the chapter “Terms and Conditions of Nates - Form, Denomination, Title and Redenomamd)i including Euroclear Bank S.A./ N.V.
(“Euroclear”) and the depositary bank for Clearstream Banki®4, (“Clearstream, Luxembourg’) or (b) in registered dematerialised formw(
nominatij and, in such latter case, at the option of tievesnt Noteholder (as defined in Condition 1(c)(ie) the Terms and Conditions of the Notes,
in either fully registered forrmpminatif puj, in which case they will be inscribed either witle Issuer or with a registration agent (desighatehe
relevant Final Terms) for the Issuer, or in adnteried registered forrnéminatif administrgin which case they will be inscribed in the acatsuof

the Account Holders designated by the relevant halteers.

Materialised Notes will be in bearer materialisednf only and may only be issued outside FranceerApbrary global certificate in bearer form
without interest coupons attached {eefnporary Global Certificate”) will initially be issued in connection with Mat@lised Notes. Such Temporary
Global Certificate will be exchanged for Definitizdaterialised Notes in bearer formDgfinitive Materialised Notes) with, where applicable,
coupons for interest attached, on or after a dapeaed to be on or about the 40th calendar dagr #ifie issue date of the Notes (subject to
postponement as described in “Temporary Globalif@ates issued in respect of Materialised Notagipn certification as to non-U.S. beneficial
ownership, as more fully described in this Basespeatus.

Temporary Global Certificates will (a) in the caxfea Tranche (as defined in the chapter "Generalr&tieristics of the Programme") intended to be
cleared through Euroclear and/or Clearstream, Linemy, be deposited on the issue date with a conuepnsitary on behalf of Euroclear and/or
Clearstream, Luxembourg and (b) in the case ofaadhe intended to be cleared through a clearingsysther than, or in addition to, Euroclear
and/or Clearstream, Luxembourg or delivered outaigéearing system, be deposited as agreed betivedssuer and the relevant Dealer (as defined
below).

The Issuer has been rated AA with stable outlooligh Ratings and its short-term debt has beesdr&ti+ by Fitch Ratings. The Issuer has been
rated AA with a stable outlook by Standard & Poarisl its short-term debt has been rated Al+ bydatan& Poor's. The Programme has been rated
AA by Fitch Ratings and AA by Standard & Poor'ss & the date of the Base Prospectus, each ofcsedit rating agencies is established in the
European Union and is registered under Regulai@}) (No 1060/2009 of the European Parliament artiefCouncil of 16 September 2009 on credit
rating agenciess amended (theCRA Regulation”) and is included in the list of credit rating agées published by the European Securities and
Market Authority on its websitenfvw.esma.europa.gin accordance with the CRA Regulation. When anesof Notes is rated, such rating will not
necessarily be the same as the rating assigned thel®rogramme. Notes issued under the Programayebmrated or unrated. The rating of Notes,
if any, will be disclosed in the Final Terms. Airgt is not a recommendation to buy, sell or holdusiéies and may be subject to suspension, change
or withdrawal at any time by the assigning credlitng agency.

This Base Prospectus will be published (a) on tebsites of the AMFwww.amf-france.orly and the Issuerhftps://www.iledefrance.fr/finances-
budget/financement-regioand https://www.iledefrance.fr/region-fundinig English (b) available for inspection and copy, withouaaes,
during normal business days and hours, any bustfeesef the week, at the registered office of theuer and at the specified offices of any Paying
Agent set out at the end of this Base Prospectus.
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This Base Prospectus (as well as any supplemettinglthereto) constitutes a base prospectus puirsmiarticle 5.4 of Prospectus Directive (as dedin
below) entailing all information which is necesstoyenable investors to make an informed assessohémt assets, the activity, the financial positithe
profits and prospects of the Issuer, as well athefrights attaching to the Notes, as well as mfdion required by annexes , XIIl and XVI of the
European Regulation 809/2004/EC, as amended by @siom Delegated Regulation (EU) n°486/2012 of 3&rdh 2012 and Commission Delegated
Regulation (EU) n°862/2012 of 4 June 2012 . Eacdndhe (as defined in chapter “General Descriptiothe@ Programme”) of Notes will be issued in
accordance with the provisions set out in chapterts and Conditions of the Notes" of this Basespeotus, as supplemented by the provisions of the
relevant Final Terms agreed between the Issuettfandelevant Dealers (as defined in chapter "Gérieacription of the Programme") upon issue of
such Tranche.

The distribution of this Base Prospectus and tHeriofy or sale of the Notes in certain jurisdicBomay be restricted by law. Persons into whose
possession this Base Prospectus comes are redpyirdte Issuer, the Dealers and the Arrangers trimfthemselves about and to observe any such
restriction. The Notes have not been and will rotdyistered under the United States SecuritieoAt033, as amended (thBecurities Act) or with

any securities regulatory authority of any statetber jurisdiction of the United States and thegsdamay include Materialised Notes in bearer fdnat t
are subject to U.S. tax law requirements. Subjecettain exceptions, Notes may not be offered snlin the case of Materialised Notes in beavanf
delivered within the United States. For a desaiptf certain restrictions on offers and sales ofeld and on distribution of this Base Prospectes, s
“Subscription and Sale”.

This Base Prospectus does not constitute an offesran invitation by or on behalf of the Issuertibe Dealers or the Arrangers to subscribe for, or
purchase, any Notes.

The Arrangers and the Dealers have not separageifjed the information contained in this Base Pexgus. None of the Dealers or the Arrangers makes
any representation, express or implied, or accapysresponsibility, with respect to the accuracgampleteness of any of the information in this@as
Prospectus. Neither this Base Prospectus nor dmey fihancial statements are intended to provieéebthsis of any credit or other evaluation and shoul
not be considered as a recommendation by any désuer, the Arrangers or the Dealers that anyiewi of this Base Prospectus or any other findncia
statements should purchase the Notes. Each pdteat@haser of Notes should determine for itsedf thlevance of the information contained in this®a
Prospectus and its purchase of Notes should bel hgsm such investigation as it deems necessanye bthe Dealers or the Arrangers undertakes to
review the financial condition or affairs of theiger during the life of the arrangements conteraglal this Base Prospectus nor to advise any iowvest
potential investor in the Notes of any informat@mming to the attention of any of the Dealers erAfranger.

For the purposes of this Base Prospectus, the ssipreProspectus Directivé means Directive 2003/71/EC of the European Rasiat and of the
Council of 4 November 2003 on the prospectus tpui#ished when securities are offered to the puirliadmitted to trading on a Regulated Market, as
amended by Directive 2010/73/EU, and includes abgvant implementing measure in the Member StatthefEuropean Economic Area which has
implemented the Prospectus Directive (eactiReleévant Member Staté).

In this Base Prospectus, unless otherwise spedifiéie context otherwise requires, reference€tp“Euro”, “EUR” or “euro” are to the lawful currey

of the member states of the European Union thattatie single currency introduced in accordancé tie Treaty establishing the European Community
as amended, references to “£”, “pounds sterlinGBP” and “Sterling” are to the lawful currency ot United Kingdom, references to “$”, “USD” and
“U.S. Dollars” are to the lawful currency of the itbd States of America, references to “¥”, “JPYJapanese yen” and “Yen” are to the lawful currency
of Japan and references to “Swiss francs” or “CHIf€' to the lawful currency of the Helvetic Confexdiem.
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RISK FACTORS

The Issuer believes that the following factorsiarportant for any decision to invest in the Notad/ar may affect its ability to fulfil its obligaths under
the Notes. All of these contingencies may or mayeoeur and the Issuer is not in a position to eg¥ra view on the likelihood of any such contingenc
occurring. Investors are informed that the valuehfir investment may be affected by certain factorevents (it being specified that the risk imedrby
the investor is limited to the value of its investt).

The Issuer believes that the factors describedvbeépresent the principal risks inherent in Notssuied under the Programme, but the Issuer does not
represent that the statements below regarding islesrof holding any Notes are exhaustive. The rigscribed below are not the only risks that an
investor in the Notes faces. Additional risks andartainties not currently known to the Issuer fattit currently believes to be immaterial couldal
have a material impact on the risks relating to iamestment in the Notes. Prospective investorsldhalso read the detailed information set out
elsewhere in this Base Prospectus and reach their views prior to making any investment decisionparticular, investors should make their own
assessment as to the risks associated with thesIdate to investing in the Notes.

The Issuer believes that Notes should only be psegh by investors who are (or are purchasing urilerguidance of), financial institutions or other
professional investors that are in a position talerstand the special risks that an investmenténNbtes involves.

Any reference below to a Condition is a referercthée correspondingly numbered condition in thenT®and Conditions of the Notes.
Risk Factors relating to the Issuer
Risks relating to Issuer's activities, operationacassets

The asset risks of the lle-de-France Region aste®lto any damage, accident, destruction, or paliss that may be incurred in relation to amgtble
or intangible asset. The operation and the orgtinizaf the Issuer are subject to risks, in patéicuisks associated with its vehicles fleet oated to the
status of its agents or its elected officials.

The insurance policies of the lle-de-France Regmrer any building owned or occupied irrespectif/gtie whatsoever, for risks caused, in particular
natural disaster, fire, terrorist attack or actafdalism, as well as any of the Region's vehidfeaddition, the civil liability of the Region ant$ services,
including ancillary activities of any nature an@ske covered by ancillary budgets, is the subjeatggdecific insurance policy.

Financial risks

In relation to financial risks (including excessidebt risk and non-payment risk) , the legal framdwgoverning borrowings by territorial units limithe
risk of insolvency.

Article 2 of the Law N° 82-213 of 2 March 1982, tg®g out the rights of municipalities, departmeatsl regions, discontinued the direct control of the
central government of the actions of territorialtsinThis change also gives the territorial unith freedom to evaluate and determine their finagci
needs and to liberalise and normalise the termfyiagpto their borrowings. As a result, territoriahits can freely borrow, and their relationshiggw
lenders are based on private law and the rightter énto contractual agreements.

This freedom can be exercised in conformity with fibllowing principles:
- Borrowings may only finance investments;
- Reimbursement of the capital of borrowings nirestovered by the territorial unit's own resources.

Furthermore, according to article L. 1611-3-1tuf FrenchCode Général des Collectivités Territorialese "CGCT") created by Law n°2013-672 on
26 July 2013, the subscription of a loan by thedsfrom a credit institution is subject to limitais relating to the currency, the interest rate tre
hedging instruments that can be used. Howeverattide is not applicable to bond loan as spetifiethe parliamentary work (Report n° 1091 on lieha
of the Finance Committee of the National Assemlglgasited on 29 May 2013, amendment n° 160 on 12i2013).

Risks relating to the non repayment of the debtsthg Issuer

If the debt of the Issuer is increasing over tte yeears from 2.2 billion euro in 2006 to 5.6 loiflieuro in 2016, the debt burden (interest and nabni
represents less than 15 percent of the permanesiue. The debt service is a mandatory expenditiéense obligatoije whether it concerns interest or
repayment of capital. Interest on the debt andeimbursement of the principal on borrowings cdosti according to the French law (article L. 4321-
of the CGCT), mandatory expenditud®penses obligatoirg$or the Region. As a result, this expenditure ninesincluded in the Region's budget. If this
is not the case, the legislator has created a guoeq(in Article L. 1612-15 of the CGCT) which alle the Prefect, after receiving the opinion of the
RegionalChambre des Compte® procure the listing of the expenditure in Begion's budget. In addition, if the Region doespay any mandatory
expenditure, a procedure is also laid down by lati (in Article L. 1612-16 of the CGCT) wherethe Prefect of the Region shall be entitled to prec
payment of such expenditure.

The Note holders are exposed to the credit riskeflssuer. By credit risk we mean the risk of being able to meet its financial obligations unither
Notes leading to a loss for the investor. Howetleg, mandatory nature of the reimbursement of the (f@minal and interest), in accordance with the
provisions of article L. 4321-1 of the CGCT providestrong protection for the note holders and mdhissrisk very hypothetical concerning a public
territorial unit.

Risks relating to off-balance sheet operations ancurrent investments of the Issuer
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Guarantees or sureties granted to public or prigatities are subject to the provisions of artitled253-1, L.4253-2 and D. 4253-1 of the CGCT.oAs
31 December 2016, The amount of debt secured lyaengtee granted by the amounts to 498,000 euresepting 0.01% of its own debt 'see paragraph
3.2.4 of the section "Description of the Issuerth®# Base Prospectus).

For the year 2016, the prudential ratio set uprbigla D. 1511-30 of the CGCT amounts to 11.7% {fagjal 1.9 in 2015) for the Issuer, when the ceilgg
set at 50%

Risks relating to derivative products

Beyond that, recourse to borrowings and to findringtruments (derivative products such as swagss,ctunnels...) is restricted by the inter-ministeri
circular, n° NOR 10CB1015077C of 25 June 2010 netato financial products offered to territorialitmand to their public entities . This circular
specifies the risks inherent in the managementbf dy local authorities and repeats the statbefaw regarding the recourse to financial prodaeots
financial risk hedging instruments. The text intkcthat the use of financial instruments is autiear only for the purpose of hedging rate or cuayen
risk. The lle-de-France Region’s policy in relatimninterest rate risk is prudent: it aims to pepteegional debt against an increase in rates tilthe
same time reducing cost.

Besides this, the lle-de-France Region takes nbasge-rate risk because whenever it issues sestiritia foreign currency it enters into contraotsiie
exchange of the currency into euro at the outset.

Furthermore, Decree n° 2014-984 of 28 August 20depted pursuant to aforementioned law of 26 July326ets out the conditions of the financial
contracts concluded by the local authorities.

Risks relating to financial resources evolution

Regarding its revenue, the Issuer, as a local atith@s exposed to any evolution of its legal amdjulatory environment which could modify such
revenue's structure or yield. However, the Isssgrotected by the constitutional principle of fioel autonomydutonomie financiéne article 72-2 of
the Constitution providing thatax revenues and other own resources of local aitibe represent for each category of local authies, a significant
part of their resourcé's

Law n°2014-1653 of 29 December 2014 on Public Rirgrlanning for 2014 to 2019 have resulted in aa#ese until 2017 of one of the yearly financial
contribution of the French state to territorialtsni

In this context, the reduction planned of the ficiahcontribution by the French state is likelyaffect adversely the operating revenue of the Issite
budgetary balance to be respected is likely to thadssuer to adjust its expenses or to increésesher resources. In 2017 the general operafiagt
paid by the French state to the Issuer amountZdl4million euro (compared to 554.9 million eurd216).

Risks relating to financial statements

The Issuer as a territorial unit is not subjectite same accounting standards than a private isksdinancial statements (administrative accounts
budgets...) are subject to specific accounting re&sout in particular by Decree n° 2012-1246 ofok/éinber 2012 and the CGCT as described in detail
pages 56 and following of this Base Prospectus.

The financial assessment of the Issuer by the iak&gequired to take into account its specificoarting.

The accounts of the Issuer are subject to the alsntf the state: (i) control of legality exercisby the prefect, (ii) financial and budgetary cohtr
exercised by the Regional Court of Accounts (iiijigdictional and management control exercisedHey Regional Court of Accounts. Controls are
described in detail pages 57 and following of Bése Prospectus. Issuer’s accounts are not awditentding to the same process than a private issuer
subject to assessment by the French state.

Legal risks relating to enforcement proceedings

The Issuer, as a local authoriyo(lectivité territoriale) is not exposed to legal risks related to enforcamenceedings. As a legal entity governed by
public law, the Issuer is not subject to enforcenmnceedings, and its assets cannot be seizagGingdthe availability of remedies for the investas
part of repayment of the Notes comparing to a peivasuer. However, the recording and payment ooflerompulsory expenditures for the Issuer
resulting from a final jurisdictional decision ageverned by article 1 of law n°80-539 of 16 July8Q@%nd articles L 911-1 and following of the
Administrative Justice Code.



Rating of Issuer

The rating of the Issuer by Fitch Ratings and Stashédnd Poor’s Global Ratings constitute only thgression of an opinion on the level of credit sisk
associated with the Issuer and does not reflethaltisk sin relation with the Issuer. This ratohmes not constitute a recommendation to buy, lt@séo
hold the Notes, and can, at any time, be suspemndedified or removed by the rating agency.

Risk Factors relating to the Notes

Investors are informed that the value of their 8tieent may be affected by certain factors or evéhtseing specified that the risk incurred by the
investor is limited to the value of its investment)

The trading market for debt securities may be vdatnd may be adversely impacted by many events.

The market for debt securities issued by issuerglisenced by economic and market conditions amdarying degrees, interest rates, currency exghan
rates and inflation rates in other European andratidustrialised countries. There can be no assarthat events in France, Europe or elsewherenuiill
cause market volatility or that such volatility Wilot adversely affect the price of Notes or thatremic and market conditions will not have anyeoth
adverse effect.

An active trading market for the Notes may not doge

There can be no assurance that an active tradingetrfar the Notes will develop, or, if one doewvelep, that it will be maintained. If an activediag
market for the Notes does not develop or is nontaaied, the market or trading price and liquidifythe Notes may be adversely affected. The Issuer
entitled to buy the Notes, as described in Corlifi¢e), and the Issuer may issue further Notesleasribed in Condition 14(a). Such transactions may
favourably or adversely affect the price developnwdrthe Notes. If additional and competing produate introduced in the markets, this may adversely
affect the value of the Notes.

The Notes may be redeemed before maturity.

If, on the occasion of a repayment of principalaopayment of interest the Issuer would be obligegpdy Additional Amounts, in accordance with
Condition 8(b) Additional Amountsthe Issuer may in compliance with the provisiohérticle 6 (d) 'Repayment for tax reasdnedeem all outstanding
Notes at the Early Redemption Amount together, amiatherwise specified in the relevant Final Termigh interest accrued up to the date set for
Redemption in accordance with the Terms and Canmiti

Any early redemption at the option of the Issuef provided for in any Final Terms for a particulaissue of Notes, could cause the yield received by
Noteholders to be considerably less than anticighte

The Final Terms for a particular issue of Notes meyvide for early redemption at the option of theuer. As a consequence, the yield received upon
redemption may be lower than expected, and theeredé amount of the Notes may be lower than thehpsee price for the Notes paid by the
Noteholders. As a consequence, part of the cdpitasted by the Noteholders may be lost, so treaNtteholders in such case would not receive ttaé to
amount of the capital invested. In addition, ineesthat choose to reinvest monies they receivautir an early redemption may be able to do soionly
securities with a lower yield than the redeemedeblot

Partial redemption of Notes at the option of thesleer or at the option of the Noteholders may make market illiquid.

Depending on the number of Notes of the same Seriespect of which a partial redemption of thaddaat the option of the Issuer or at the optiothef
Noteholders is made, any trading market in respietttose Notes in respect of which such optioroisaxercised may become illiquid.

Investors will not be able to calculate in advaniteir rate of return on Floating Rate Notes.

A key difference between Floating Rate Notes anaéd-Rate Notes is that interest income on Floa®ate Notes cannot be anticipated. Due to varying
interest income, investors are not able to detezraidefinite yield of Floating Rate Notes at timeetithey purchase them, so that their return orsinvent
cannot be compared with that of investments halonger fixed interest periods. If the terms andditions of the Notes provide for frequent interest
payment dates, investors are exposed to the remeasrisk if market interest rates decline. Tisathat if interest rates decline, investors willydme able

to reinvest the interest income paid to them atdher interest rates then prevailing.

Risks arising in relation with fixed rate Notes
It cannot be set aside that the value of fixed Kates be affected by future variations on theregterate markets.

Risks arising from floating rate

An investment in Notes with floating rate consists(i) the reference rate and (ii) of a margirbmadded or to deducted, as the case may be, lfiem t
reference rate. Generally, the relevant marginmatl evolve during the life of the Notes but theit be a periodic adjustment of the reference ralhéch
will evolve according to the general conditionstié market. Consequently, the market value of theedlwith floating rate can be volatile if changes,
particularly short-term changes, on the markehefihterest rates applicable to the relevant rafareate can be applied to the interest rate sktiotes
only in the next periodic adjustment of the relevaference rate.

If the reference rate is at any negative, he coegdlt from it, despite of the existence of a nmarthat the actual floating rate is lower than épplicable
margin. To avoid any doubt, if the relevant flogtirate was to be negative a floor rate of 0% wilblg and no sum will be due by the investors ® th
Issuer.

Exchange rate risks and exchange controls.



The Issuer will pay principal and interest on thetéé in the currency specified in the relevant Fireems (the Specified Currency’). This presents
certain risks relating to currency conversionsnifiavestor’s financial activities are principally & currency or currency unit (thimVestor’s Currency")
other than the Specified Currency. These inclugeritk that exchange rates may significantly chafigeluding changes due to devaluation of the
Specified Currency or revaluation of the Investdisrrency) and the risk that authorities with jdiision over the Investor's Currency may impose or
modify exchange controls. An appreciation in theugeof the Investor's Currency relative to the Sfied Currency would decrease (1) the Investor's
Currency-equivalent yield on the Notes, (2) theebter's Currency-equivalent value of the principayable on the Notes and (3) the Investor's Cugrenc
equivalent market value of the Notes.

Government and monetary authorities may imposedease have done in the past) exchange controlsthad adversely affect an applicable exchange
rate. As a result, investors may receive lesseéstesr principal than expected, or no interestriorcipal.

Risks arising in relation with credit rating .

Independent credit rating agencies may assigntarailigs to Notes issued under this Programme.ré@tieg may not reflect the potential impact of the
risk factors described in this section, and oflad other risk factors that may affect the valu¢hef Notes issued under this Programme. A cretiitgas
not recommendation to buy, sell or hold securiiesd may be revised or withdrawn by the credit tatigency at any time.

Modification of the Terms and Conditions.

The Noteholders will, in respect of all Tranchesny Series where provided in the relevant FinaiBe be grouped automatically for the defence eirth
common interests in a Masse, as defined in Comditlo of the Terms and Conditions of the Notes "Bspntation of Noteholders", and a General
Meeting can be held. The Terms and Conditions genmiertain cases defined majorities to bind adtétholders including Noteholders who did not
attend and vote at the relevant General MeetinghNwtdholders who voted in a manner contrary tontlagority. The General Meeting may deliberate on
any proposal relating to the modification of then@itions including any proposal, whether for awdtitsn or settlement, relating to rights in contnsyeor
which were the subjects of judicial decisions, aserfully described in Condition 11.

Change of law.

The Terms and Conditions of the Notes are basdet@mch law in effect as at the date of this Basspectus. No assurance can be given as to thetimpac
of any possible judicial decision or change to Erelaw or administrative practice after the datéhef Base Prospectus.

Taxation.

Potential purchasers and sellers of the Notes dhimibware that they may be required to pay taxesher documentary charges or duties in accordance
with the laws and practices of the country whee Notes are transferred or other jurisdictionssdme jurisdictions, no official statements of thg t
authorities or court decisions may be availablefiftancial notes such as the Notes. Potential tovesare advised not to rely upon the tax infororati
contained in this Base Prospectus (this tax inftionadoes not constitute a tax advise) but to askieir own tax adviser's advice on their indivtu
taxation with respect to the acquisition, sale ssatemption of the Notes. Only these advisors aeeposition to duly consider the specific situatidrihe
potential investor. This investment consideratias to be read in connection with the informationtamed in the section "General Information" ofthi
Base Prospectus and, if any, contained in theaatevinal Terms.

Financial transaction tax

On 14 February 2013, the EU Commission adoptedagsal for a directive on a financial transactiax the FTT") to be implemented according to the
cooperation procedure agreed between eleven Megtats (Austria, Belgium, Estonia, France, Germ@&@mnggece, ltaly, Portugal, Slovenia, Slovakia and
Spain) (the'Participating Member States”). In March 2016 Estonia has officially confirmetht they will not be a part of the Members States.

The proposed FTT has a very broad scope and cifutdis adopted in the current format, apply inme circumstances to certain dealings in Notes
(including secondary market transactions). Theaissa and subscription of Notes should, howeveexienpt.

The FTT could apply in certain circumstances tspes both within and outside of the Participatingnhber States. Generally, it would apply to certain
dealings in Notes where at least one party is anfifal institution, and at least one party is di&hbd in a Participating Member State. A financial
institution may be, or be deemed to be, “estabfisirea Participating Member State in a broad raofgercumstances, including (a) by transactinghwait
person established in a Participating Member Stat€p) where the financial instrument which is jegb to the dealings is issued in a Participating
Member State.

The proposed directive remains subject to negotiatietween the participating Member States andstiope of such tax is uncertain. Additional EU
Member States may decide to participate.

Prospective holders of Notes are advised to seskdivn professional advice in relation to the FTT.



The Notes may not be a suitable investment foriaestors
Each prospective investor in the Notes must deteriased on its personal assessment and with theohany adviser he may find to be useful
depending on the circumstances, the suitabilityaf investment in light of its own circumstandesparticular, each potential investor should:

0] have sufficient knowledge and experience to enakneaningful evaluation of the Notes, the meriis the risks of investing in the relevant Notes
and the information contained in this Base Proggect any applicable supplement to this Base Potsp@nd in the relevant Final Terms ;

(i) have access to and knowledge of appropriatdytinal tools to evaluate, in the context of iticular financial situation and sensitivity teeth
risk, an investment in the relevant Notes and itigeict the relevant Notes will have on its overalieistment portfolio;

(iii) have sufficient financial resources and lidity to bear all of the risks of an investmenthe Notes, including where the currency for printigra
interest payments is different from the potentizkeistor's currency;

(iv) understand thoroughly the terms of the rel¢wdotes and be familiar with the behaviour of aelgvant indices and financial markets; and

(v) be able to evaluate (either alone or with théptof a financial adviser) possible scenarioseftmnomic, interest rate and other factors that may
affect its investment and its ability to face tipplcable risks.

A potential investor should not invest in Notesassl it has the expertise (either alone or witaritial adviser) to evaluate how the Notes wilfqren
under changing conditions, the resulting effectstenvalue of such Notes and the impact this imuest will have on the potential investor's overall
investment portfolio.

Potential conflicts of interests

Potential conflicts of interests may exist betwt®n Calculation Agent and the Noteholders (inclgdime case where a Dealer acts as Calculation Agent
in particular within the framework of the deterntinas, the calculations and the judgments whicth<Dalculation Agent could be brought to realise in

accordance with the Terms and Conditions, thesegbaddle to have an influence on amounts to be wextdy the Noteholders during the detention of

the Notes and it is true until their repayment.

The Issuer may appoint a Placement Agent as céimulagent for the issuance of Notes under issupnogramme. In this case, the Calculation Agent
may potentially be member of an international fitiahgroup involved in the Issuer’s ordinary adiin a wide range of banking activities and canftf
interest may arise. Despite the implementationaofier to accessing information and process to learmhflicts of interest the Calculation Agent nasy/
part of its other banking activities be involveddperation including index or derivatives produatsich may have effects on the holders receivables
during the holding period and on maturity of thetéoor on the market price, the liquidity or théueaof the Notes which may adversely affect the
holders interests.

Control of legality

The Préfetof the Région lle-de-Franchasa two (2) month period, from the transmission ®ptéfectureof a resolutiondélibératior of theRégion lle-
de-France and the contracts the Région has entered intooritrol the legality of those deliberations andf@ decision to sign such contracts and/or of
such contracts to the extent that they were adimatiiee contracts and, if they were consideredydle defer them to the competent administrative
jurisdiction and, if applicable, ask the court mer their suspension. The competent administratigge may then, if the resolutions and/or the sleni

to sign such contracts and/or such contracts yf there administrative ones were considered illegzdpend or revoke them, in whole or in part.

Third party action

A third party, having a cause for action may bramg annulment proceeding before the administratougrts against a resolutiodélibératior) or a
decision of theRégion lle-de-Franc¢other than a resolution or a decision considesetdatachable” from administrative contracts iratieh with the
contracts signed after the 4 April 2014) or anytddbable" act from the contracts of private laneezd into by it within two (2) months from the dafe
their publication and, where appropriate, requestcourt to order suspension of such resolution.

In certain circumstances, and in particular if #ppeal against the misuse of authority is precdgedn administrative remedy procedure before the
administration, the above mentioned period of t@pnjonths may be extended. Moreover, if the applecaesolution, decision or act "detachable" act is
not published in an appropriate manner, such axtiealy be carried out without time limits by anydhparty having a cause for action.

In the event of an appeal against the misuse dfogity in respect of a resolution or a decisioneotthan a decision or a resolution considered as
"detachable" from an administrative contract oriasfaany "detachable" act from the contracts ofaie law entered into, the administrative judge nifay
it considers the administrative act illegal, vdi¢hiwhole or in part, which may lead to the vougliof the contracts based on such resolution.

In the event that an administrative contract wdmdconcluded by thBégion lle-de-Francea third party having a cause for action, may d@n"full
remedy action"recours de pleine juridictionbefore the administrative courts against suchraract ( if this contract has been signed aftépdl 2014)

or some of its clauses, if these clauses are anaregulatory nature and as such severable fronedhtract, within a two (2) months period from the
appropriate publication and, if applicable requibst court to order suspension of such contraceddition, if the administrative contract were not
appropriately published, the actions could be bbby any third party having a cause for actiorhwaitt time limits.

If the competent judge were to consider that thiealen the contract would impair its validity, ibay, after having assessed the significance and
consequences of such defects and taking into atdayparticular, the nature of these defects, @ketd terminate or rescind the contract.



SUPPLEMENTS TO THE BASE PROSPECTUS

If at any time after the date of this Base Proggeet significant new factor, material mistake acituracy relating to information included in thiasg
Prospectus which is capable of affecting the assaissof any Notes appears or is noticed, a suppietoahis Base Prospectus shall be prepared.

All supplements to this Base Prospectus will be liphbd on the websites of (i) the AMFww.amf-france.oryy (i) the Issuer
(https://www.iledefrance.fr/finances-budget/finanesaregion and https://www.iledefrance.fr/region-fundingn English) and (iii) any other relevant
regulation authority and will be available for catiation and copy, free of charge, at the officeeach Paying Agent set out at the end of this Base
Prospectus during normal business hours so loagysf the Notes are outstanding.
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DOCUMENTS INCORPORATED BY REFERENCE

The present Base Prospectus should be read togéthehe following documents which have alreadgmsubmitted to the AMF. These documents are
incorporated into the present Base Prospectusarncdonsidered as being an integral part of it:

The section "Terms and Conditions" of the basep®asis dated 25 July 2008 (approved by the AMF undmber 08-0158 on 25 July 2008) (the "2008
Terms and Conditions");

The section "Terms and Conditions" of the basepmosis dated 11 September 2009 (approved by the éndier number 09-0256 on 11 September
2009) ( the "2009 Terms and Conditions");

The section "Terms and Conditions" of the basepwaisis dated 16 November 2010 (approved by the Aktder number 10-0405 on 16 November
2010) ( the "2010 Terms and Conditions");

The section "Terms and Conditions" of the basepwaisis dated 29 November 2011 (approved by the Aktder number 11-0556 on 29 November
2011) (the "2011 Terms and Conditions");

The section "Terms and Conditions" of the basegeosis dated 4 December 2012 (approved by the AMiErunumber 12-0587 on 4 December 2012) (
the "2012 Terms and Conditions");

The section "Terms and Conditions" of the basegwosis dated 6 December 2013 (approved by the AMErinumber 13-0652 on 6 December 2013) (
the "2013 Terms and Conditions");

The section "Terms and Conditions" of the basep@oisis dated 24 March 2015 (approved by the AMFeundmber 15-0105 on 24 March 2015) ( the
"2015 Terms and Conditions"); and

The section "Terms and Conditions" of the baseg@otsis dated 27 May 2016 (approved by the AMF underber 16-210 on 27 May 2016) ( the "2016
Terms and Conditions").

for the issue of fungible in accordance with thexabTerms and Condition.

As long as the notes will be outstanding underRhegramme , all the documents incorporated by eafer in the present Base Prospectus (a) will be
published on the web site of the issustyds://www.iledefrance.fr/finances-budget/finanegaregion; http://www.iledefrance.fr/conseil-regional/budget-
2015 and (b) and copies are available free of chargthe usual day of opening of offices, at the tegési office of the Issuer and at the offices @f th
Paying Agent(s) as indicated at the end of thedPteBase Prospectus.

The information incorporated by reference shoulddzal in accordance with the table of concordamtenb Any information which is not indicated in
the table below, but being included in the documémtorporated by reference is provided by wayédrimation only.

Modalités Pages

2008 Terms and Conditions 20 to 39 of thebase prospectus dated 25 July 2008
2009 Terms and Conditions 20 to 39 of the base prospectus dated 11 Septezibér
2010 Terms and Conditions 22 to 41 of the base prospectus dated 16 Novenidg€r 2
2011 Terms and Conditions 24 to 43 of the base prospectus dated 29 Noventlidr 2
2012 Terms and Conditions 25 to 44 of the base prospectus dated 4 Decemié@r 20
2013 Terms and Conditions 25 to 43 of the base prospectus dated 6 Decemfi&r 20
2015 Terms and Conditions 25 to 43 of the base prospectus dated 24 March 201
2016 Terms and Conditions 30 to 48 of the base prospectus dated 27 May 2016
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description is qualified e tremainder of this Base Prospectus. The Notéd&iksued on such terms as shall be agreed betwee
the Issuer and the relevant Dealer(s) and, unlesgified to the contrary in the relevant Final Termwill be subject to the Terms and Conditionsosiet
on paged8 to 33

Issuer: Région lle-de-France

Description: Euro Medium Term Note Programme for the continuofier
of Notes (the Programme”).

The Notes will constitutebligationsunder French law.
Arrangers: BNP Paribas and HSBC France (thgrangers")
Dealers: BNP Paribas

Crédit Agricole Corporate and Investment Bank

Deutsche Bank AG, London Branch

HSBC France

Morgan Stanley & Co. International plc

NATIXIS

Société Générale

UBS Limited

The Issuer may from time to time terminate the appeent of
any dealer under the Programme or appoint additidealers
either in respect of one or more Tranches or ipeesof the
whole Programme. References in this Base Prospettus
“Permanent Dealer$ are to the persons listed above as Dealers
and to such additional persons that are appoirgedealers in
respect of the whole Programme (and whose appoiritines
not been terminated) and t®éalers’ are to all Permanent
Dealers and all persons appointed as a dealesspece of one

or more Tranches.

At the date of this Base Prospectus, only credititutions and
investment firms incorporated in a member state thoé
European Union EU”) and which are authorised by the
relevant authority of such member home state td-teanage
bond issues in such member state may, in the dasetes to
be listed on Euronext Paris, act (a) as Dealerh v@spect to
non-syndicated issues of Notes denominated in ando(b) as
lead manager of issues of Notes denominated inissued on
a syndicated basis.

Programme Limit: Up to Euro 7,000,000,000 (or the equivalent in ptharencies
at the date of issue) aggregate nominal amount ofedN
outstanding at any one time.

Calculation Agent: BNP Paribas Securities Services in respect of Demadised
Notes. A specific calculation agent will be appethin respect
of any Series of Materialised Notes.

Consolidation Agent: BNP Paribas Securities Services in respect of Denadised

Notes. A specific consolidation agent will be apped in
respect of any Series of Materialised Notes.
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Fiscal Agent: BNP Paribas Securities Services in respect of Demadised
Notes.

A specific fiscal agent will be appointed in respetany Series
of Materialised Notes.

Principal Paying Agent: BNP Paribas Securities Services in respect of Demadised
Notes (affiliated with Euroclear France under nuni#106).

A specific principal paying agent will be appoiniedespect of
any Series of Materialised Notes.

Paris Paying Agent: BNP Paribas Securities Services in respect of Demadised
Notes.

A specific Paris paying agent will be appointedaspect of any
Series of Materialised Notes.

Redenomination Agent: BNP Paribas Securities Services in respect of Demadised
Notes. A specific redenomination agent will be adptes in
respect of any Series of Materialised Notes.

Method of Issue: The Notes will be issued on a syndicated or nomsated
basis. The Notes will be issued in series (eactSeriés)
having one or more issue dates and on terms otserdentical
(or identical other than in respect of the firstympant of
interest), the Notes of each Series being intentedbe
interchangeablefgngibled with all other Notes of that Series.
Each Series may be issued in tranches (eacfranthe”) on
the same or different issue dates. The specifingeof each
Tranche (which will be supplemented, where necgssaith
supplemental terms and conditions and, save inecésyf the
first payment of interest, will be identicagsimilable} to the
terms of other Tranches of the same Series) widldi®ut in the
final terms to this Base Prospectus (then&l Terms”).

Maturities: Subject to compliance with all relevant laws, regioins and
directives, the Notes will have a maximum matuofythirty
(30) years from the date of original issue as d$gekcin the
relevant Final Terms.

Currencies: Subject to compliance with all relevant laws, regioins and
directives, Notes may be issued in euro, U.S. Exlldapanese
yen, Swiss francs, Sterling and in any other cuyeagreed
between the Issuer and the relevant Dealer(s).

Denomination(s): Notes shall be issued in the Specified Denominé&jaset out in
the relevant Final Terms. Notes admitted to tradowg a
regulated market will have a face value equal ghéi than
EUR 100,000 (or the exchange value of this amauahyy other
currency) or any higher amount which should by ariged by
any relevant competent authority and with all aatile legal
and/or regulatory in respect of the specified awye

Dematerialised Notes shall only be issued in onecfiipd
Denomination.

Unless otherwise permitted by then current laws and
regulations, Notes (including Notes denominatedSterling)
having a maturity of less than one year from thie dd issue
and in respect of which the issue proceeds are tacbepted by
the Issuer in the United Kingdom or whose issuecrmtise
constitutes a contravention of section 19 of theahRcial
Services and Markets Act 2000 (theSMA”) will have a
minimum denomination of £100,000 (or its equivalenbther
currencies).
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Issue Price:

Status of the Notes:

Negative Pledge:

Events of Default:

Redemption Amount:

Optional Redemption and Early Redemption:

Early Redemption:

Taxation:

Notes may be issued at their nominal amount ordis@unt or
premium to their nominal amount.

The Notes and, on maturity, the relevant Coupond wi
constitute direct, unconditional, unsubordinated éubject to
the provisions relating to negative pledge) unsegtwbligations
of the Issuer and will rank pari passu among théraseand
(save for certain obligations required to be preféhby French
law) equally with all other present or future unsed and
unsubordinated obligations of the Issuer from titoetime
outstanding.

So long as any of the Notes or, if applicable, &gupons
relating to them, remains outstanding, the Issuémwt create
or permit to subsist any mortgage, lien, chargegdgé or other
form of security interestsQireté réellg upon any of its assets or
revenues, present or future, to secure any preserititure
indebtedness for borrowed money in the form ofepresented
by, bonds (obligations), notes or other securitigh a maturity
greater than one year and which are for the timegher are
capable of being, admitted to trading on a Regdlafiarket,
unless the Issuer's obligations under the Notesifapplicable,
Coupons are equally and rateably secured therewith.

The terms of the Notes will contain an event of adéf
provision as further described in “Terms and Cood# of the
Notes - Events of Default”.

The relevant Final Terms will specify the basis ¢atculating
the redemption amounts payable. Unless permittedthiey
current laws and regulations, Notes (including MNote
denominated in Sterling) having a maturity of lgsn one year
from the date of issue and in respect of whichthee proceeds
are to be accepted by the Issuer in the United dong or
whose issue otherwise constitutes a contravenfiaecation 19

of the FSMA must have a minimum redemption amount o
£100,000 (or its equivalent in other currencies).

The Final Terms issued in respect of each issudabés will
state whether such Notes may be redeemed pritieto stated
maturity at the option of the Issuer (either in Vehor in part)
and if so the terms applicable to such redemption.

Except as provided above, Notes will be redeemabl¢he
option of the Issuer prior to maturity only for teeasons. See
“Terms and Conditions of the Notes — Redemptiorrcirase
and Options”.

All payments of principal and interest by or on &itof the
Issuer in respect of the Notes shall be made fnekciear of,
and without withholding or deduction for, any taxehities,
assessments or governmental charges of whatevemrenat
imposed, levied, collected, withheld or assessedbwithin
France or any authority therein or thereof haviower to tax,
unless such withholding or deduction is requiredawy. Please
refer to the chapter entitted "Tax" for a more deth
description of the French withholding tax

If French law should require that payments of ppat or
interest in respect of any Note or Coupon be stibjec
deduction or withholding in respect of any presentfuture
taxes or duties whatsoever, the Issuer will, tofthiest extent
then permitted by law, pay such additional amowgsshall
result in receipt by the Noteholders or, if apfiea the Coupon
holders, as the case may be, of such amounts alsl \wave
been received by them had no such withholding aluctéon
been required, subject to some exceptions furtkeerost in
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Fixed Rate Notes:

Floating Rate Notes:

Interest Periods and Interest Rates:

Redenomination:

Consolidation:

Form of Notes:

Governing Law:

Condition 8 "Taxation".

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

Floating Rate Notes will bear interest determineplasately for
each Series as follows and as indicated in thevaeteFinal
Terms:

(i)  on the same basis as the floating rate under anaiti
interest rate swap transaction in the relevant iBpdc
Currency pursuant to the 2007 or 2013 Master
Agreement of the Fédération Bancaire Francaise
("FBF") as specified in the Final Terms, relating to
transactions on forward financial instruments (tRBF
Master Agreement”) as supplemented by the Technical
Schedules published by thssociation Francaise des
Banquesr the FBF; or

(i) by reference to LIBOR, LIBID, LIMEAN, CMS or
EURIBOR (or such other benchmark as may be spdcifie
in the relevant Final Terms) in each case as asjufstr
any applicable margin.

Interest periods will be specified in the releviimal Terms.

The length of the interest periods for the Notesl dahe

applicable interest rate or its method of calcolatmay differ

from time to time or be constant for any Seriestedanay have
a maximum interest rate, a minimum interest ratehath. The
use of interest accrual periods permits the Naidsetr interest
at different rates in the same interest period. Ailch

information will be set out in the relevant Finarms.

Notes issued in the currency of any Member StatthefEU
which will participate in the single currency ofetlEuropean
Economic and Monetary Union may be redenominated in
euro, all as more fully provided in the relevanhdti Terms,
pursuant to the “Terms and Conditions of the Notdorm,
Denomination, Title and Redenomination”.

Notes of one Series may be consolidated with Notesother
Series as more fully provided in “Terms and Couodii of the
Notes - Further Issues and Consolidation”.

Notes may be issued in either dematerialised form
(“Dematerialised Note¥ or in materialised form
(“Materialised Notes).

Dematerialised Notes may, at the option of thedssbe issued
in bearer dematerialised formau porteu) or in registered
dematerialised formas nominatif and, in such latter case, at
the option of the relevant Noteholder, in eitearnominatif pur
or au nominatif administréorm. No physical documents of title
will be issued in respect of Dematerialised Nofgse “Terms
and Conditions of the Notes - Form, Denominatioitie Tand
Redenomination”.

Materialised Notes will be in bearer form only. Aermporary
Global Certificate will be issued initially in resgt of each
Tranche of Materialised Notes. Materialised Notes/ranly be
issued outside France.

French. The Issuer has submitted to the jurisdictdd the

French courts. However, the assets and propertidsedssuer
are not subject to legal process under privatedaattachment
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Clearing Systems:

Initial Delivery of Dematerialised Notes:

Initial Delivery of Materialised Notes:

Admission to trading:

Rating:

Selling Restrictions:

in France.

Euroclear France as central depositary in relatitm
Dematerialised Notes and, in relation to MateralisNotes,
Clearstream, Luxembourg and Euroclear or any othearing
system that may be agreed between the Issuerjdbal Rgent
and the relevant Dealer.

Notes which are admitted to trading on EuronexisPaill be
cleared through Euroclear France.

One Paris business day before the issue date bfle#aoche of
Dematerialised Notes, thkettre comptablerelating to such
Tranche shall be deposited with Euroclear Franceesgral
depositary.

On or before the issue date of each Tranche of Matite
Notes, the Temporary Global Certificate issued éspect of
Such Tranche shall be deposited with a common deppsor
Euroclear and Clearstream, Luxembourg or with atlyero
clearing system or may be delivered outside argriclg system
provided that the method of such delivery has begreed in
advance by the Issuer, the Fiscal Agent and tleeaat Dealer.

On Euronext Paris and/or any other Regulated Market
unregulated market in the European Economic Arefoarany

other unregulated market as specified in the refev@nal

Terms. The relevant Final Terms may specify th&esdes of
Notes will not be admitted to trading.

The Programme has been rated AA by Fitch Ratindsfakby
Standard & Poor's. Each of such credit rating aigends
established in the European Union and is registeneder
Regulation (EC) N°1060/2009 of the European Pasiainand
of the Council of 16 September 2009 on credit taaigencies
as amended (theCRA Regulation") and is included in the list
of credit rating agencies published by the Europ8aaurities
and Market Authority on its websi{gww.esma.europa.gun
accordance with the CRA Regulation. Notes issueateuthe
Programme may be rated or unrated. When an isshietef is
rated, such rating will not necessarily be the sasi¢he rating
assigned under the Programme. The rating of Nitaay, will
be disclosed in the Final Terms. A rating is not
recommendation to buy, sell or hold securities amay be
subject to suspension, change or withdrawal attamg by the
assigning credit rating agency.

There are restrictions on the sale of Notes andlitebution of
offering material in various jurisdictions. See #Sgription and
Sale”. In connection with the offering and saleaoparticular
Tranche, additional selling restrictions may be a@sgd which
will be set out in the relevant Final Terms.

The Issuer is Category 1 for the purposes of Réigul& under
the United States Securities Act of 1933, as annde

Materialised Notes will be issued in compliance hwit).S.
Treas. Reg. §1.163- 5(c)(2)())(D) (théfEFRA D Rules)
unless (i) the relevant Final Terms states thah $daterialised
Notes are issued in compliance with U.S. Treas.. B&dL63-
5(c)(2)(i)(C) (the TEFRA C Rules") or (ii) such Materialised
Notes are issued other than in compliance withTtBERA D
Rules or the TEFRA C Rules but in circumstancestiich the
Notes will not constitute “registration required lightions”
under the United States Tax Equity and Fiscal Resipdity
Act of 1982 ('TEFRA”), which circumstances will be referred
to in the relevant Final Terms as a transactiowtich TEFRA
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is not applicable.

The TEFRA rules do not apply to Dematerialised Note
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgi¢the" Terms and condition¥) that, as supplemented in accordance with thesisions of the relevant
Final Terms (as defined below).

In the case of any Tranche of Notes which are b@hgffered to the public in a Member State (ottiam pursuant to one or more of the exemptions set
out in Article 3.2 of the Prospectus Directive) (b) admitted to trading on a regulated market ilfMamber State, the relevant Final Terms shall not
amend or replace any information in this Base Pezsps.

In the case of Dematerialised Notes, the text ®fftarms and conditions will not be endorsed oniphidocuments of title but will be constitutedthg
following text as supplemented by the relevant IFlieams. In the case of Materialised Notes, eiffijethe full text of these Terms and conditionstber
with the relevant provisions of the Final Termsdasubject to simplification by the deletion of rapplicable provisions), or (ii) these Terms and
conditions as so supplemented, shall be endorsddedinitive Materialised Notes. All capitalised tes that are not defined in these Conditions willha
the meanings given to them in the relevant Finairibe References in the Conditions fdctes are to the Notes of one Series only, not to aitéé that
may be issued under the Programme. The Notesamifititute obligations under French law.

The Notes are issued by Région lle-de-France (gsér’ or “Région lle-de-Francé) with the benefit of an amended and restated agegreement in
the French language and translated into Englistnformation purposes onle@ntrat de service financier modifié et consgjidated 20 July 2017 (the
“Agency Agreement) between the Issuer, BNP Paribas Securities Besvasjnter alia, fiscal agent in respect of Dematerialised Notes defined
below) and the other agents named in it. The fiagaht, the paying agents, the redenomination atfentonsolidation agent and the calculation gggnt
for the time being (if any) are referred to beloespectively, as theFiscal Agent, the “Paying Agents” (which expression shall include the Fiscal
Agent), the Redenomination Agent, the “Consolidation Agent and the Calculation Agent(s). A Specific Fiscal Agent (acting also as Prindipa
Paying Agent, Paris Paying Agent, Redenominatioamd@nd Consolidation Agent) will be, as the casg be, appointed by the Issuer in respect of any
series of Materialised Notes (as defined below).

References below taConditions” are, unless the context requires otherwise, émtiimbered paragraphs below.

Certain defined terms contained in the 2007 or 20BB Master Agreement as specified in the Finahf&errelating to transactions on forward financial
instruments as supplemented by the Technical Séegublished by théssociation Francaise des Banques or the Fédéraiancaire Francaise
(“FBF") (together the FBF Master Agreement) have either been used or reproduced in CondBibelow.

Copies of the Agency Agreement, together with agliEh translation thereof, and of the FBF Masterg®gnent are available for inspection at the
specified offices of each of the Paying Agents.

In these Conditions, reference to "day" is to cdderdays unless otherwise specified.
The provisions of article 1195 of the French codtle do not apply to the Terms and conditions.

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

@) Form
Notes may be issued either in dematerialised féDethaterialised Note¥) or in materialised form (aterialised Notes).

(0] Title to Dematerialised Notes will be evidencedaccordance with Article L.211-3 of the FrenClade monétaire et
financier by book entriesifiscriptions en compje No physical document of title (includinggrtificats représentatifs
pursuant to Article R.211-7 of the FrenClode monétaire et financiewill be issued in respect of the Dematerialised
Notes.

Dematerialised Notes (within the meaning of Articl211-3 of the FrenclBode monétaire et financieare issued, at the
option of the Issuer, in either bearer forau (porteuj, which will be inscribed in the books of Euroaidarance
(“Euroclear France’) (acting as central depositary) which shall ctéde accounts of Account Holders, or in registered
form (au nominatif and, in such latter case, at the option of thevest Noteholder in either administered registered
form (au nominatif administi@inscribed in the books of an Account Holder oftilly registered formgu nominatif puy
inscribed in an account maintained by the Issuer mgistration agent (designated in the relevardlFerms) acting on
behalf of the Issuer (thdregistration Agent’).

For the purpose of these Condition&ctount Holder” means any authorised financial intermediary tostn entitled
to hold accounts, directly or indirectly, with Eglear France, and includes Euroclear Bank S.A./N'\Euroclear”) and
the depositary bank for Clearstream Banking, Skeérstream, Luxembourd’).

(i) Materialised Notes are issued in bearer form oMwgterialised Notes in definitive form Definitive Materialised
Notes') are serially numbered and are issued with isteswupons Coupons) (and, where appropriate, talons for

further interest couponsTalons’) attached.

In accordance with Article L.211-3 of the Frenchd@omonétaire et financier, Materialised Notes (wllleey constitutditres
financiery must be issued outside the French territory.
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2.

(b)

(©

(d)

Denomination(s)

Notes shall be issued in the specified denomingcess set out in the relevant Final Terms (tBpetified Denomination(s)) on
the understanding that the Notes admitted to tcpdim a regulated market will have a denominationaégr higher than EUR
100,000 (or the exchange value of this amount i a@her currency) or any higher amount which shdwdauthorised by any
relevant competent authority and with all appliealeal and/or regulatory in respect of the spedifiurrency.

Dematerialised Notes shall be issued in one Spgecifienomination only.

Title

@)

(ii)

(iii)

(iv)

Title to Dematerialised Notes in bearer dematised form (au porteur) and in administered stggied form &u
nominatif administrgshall pass upon, and transfer of such Notes miyl®e made through, registration of the transfer
in the accounts of Account Holders. Title to Dematesed Notes in fully registered forna nominatif puy shall pass
upon, and transfer of such Notes may only be madrigh, registration of the transfer in the accewftthe Issuer or
the Registration Agent.

Title to Definitive Materialised Notes havingihere appropriate, Coupons and/or a Talon attatiferdto on issue, shall
pass by delivery.

Except as ordered by a court of competenisliction or as required by law, the holder (aBrél below) of any Note,
Coupon or Talon shall be deemed to be and mayela¢ett as its absolute owner for all purposes, veneth not it is
overdue and regardless of any notice of ownersitipn interest in it, any writing on it or its thef loss and no person
shall be liable for so treating the holder.

In these Conditions,Noteholder’ or, as the case may béhdider of any Noté means (i) in the case of Dematerialised
Notes, the person whose name appears in the acobtim relevant Account Holder or the Issuer @& Registration
Agent (as the case may be) as being entitled tb Blates and (ii) in the case of Materialised Notbs, bearer of any
Definitive Materialised Note and the Coupons orofalelating to it.

Capitalised terms have the meanings given to thetine relevant Final Terms.

Redenomination

The Issuer may (if so specified in the relevantaFifierms) without the consent of the holder of &ote, Coupon or Talon, by
giving at least 30 days' notice in accordance W@itimdition 15, redenominated into euro all, but smme only, of the Notes of any
Series on or after the date on which the Europeamiér State in whose national currency the Notsl@nominated has become a
participating Member State in the European Econacanid Monetary Union (as provided in the Treaty disthing the European
Community (the EC”), as amended from time to time (thEréaty”)), all as more fully provided in the relevant BInrerms.

CONVERSION AND EXCHANGES OF NOTES

@)

(b)

Dematerialised Notes

@i

(ii)

(iii)

Dematerialised Notes issued in bearer denslised form &u porteuj may not be converted into Dematerialised Notes
in registered dematerialised form, whether in fulgistered formgu nominatif puy or in administered registered form
(au nominatif administig

Dematerialised Notes issued in registered atemialised formdu nominatif may not be converted into Dematerialised
Notes in bearer dematerialised forau (porteuy.

Dematerialised Notes issued in fully regig® form @u nominatif pur may, at the option of the Noteholder, be
converted into Notes in administered registerethf@u nominatif administié and vice versa. The exercise of any such
option by such Noteholder shall be made in accareavith Article R.211-4 of the Frendode monétaire et financier
Any such conversion shall be effected at the cbstich Noteholder.

Materialised Notes

Materialised Notes of one Specified Denominationymet be exchanged for Materialised Notes of arotSpecified
Denomination.
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STATUS

The Notes and Coupons relating to them constitiieetl unconditional, unsubordinated and (withowgjydice to the provisions of Condition 4)
unsecured obligations of the Issuer and rank ardrank pari passuand without any preference among themselves amuje(® to such
exceptions as are from time to time mandatory urietench law) equally and rateably with all otheegemt or future unsecured and
unsubordinated obligations of the Issuer.

NEGATIVE PLEDGE

So long as any of the Notes or, if applicable, @wypons relating to them, remains outstanding é&imel herein-after), the Issuer will not
create or permit to subsist any mortgage, lienrgghgpledge or other form of security interesiireté réellpupon any of its assets or revenues,
present or future, to secure any present or fuhaebtedness for borrowed money in the form ofepresented by, bondshigationg, notes or
other securities with a maturity greater than oeeryand which are for the time being, or are capabbeing, admitted to trading on a Regulated
Market, unless the Issuer's obligations under tbiefand, if applicable, Coupons are equally atehbdy secured therewith.

For the purposes of this Condition:

“outstanding’ means, in relation to the Notes of any Seridshal Notes issued other than (a) those that haga bedeemed in accordance with
the Conditions, (b) those in respect of which tagedor redemption has occurred and the redemptimmeys (including all interest accrued on
such Notes to the date for such redemption andraesest payable after such date) have been didy(pan the case of Dematerialised Notes in
bearer form du porteu) and in administered registered foraw(nominatif administig to the relevant Account Holders on behalf of the
Noteholders as provided in Condition 7(a), (iitlre case of Dematerialised Notes in fully registei@m @u nominatif puy, to the account of
the Noteholders as provided in Condition 7(a) aiidif the case of Materialised Notes, to the Bisdgent as provided in this Agreement and
remain available for payment against presentatimhsairrender of Materialised Notes, and/or Coupasshe case may be, (c) those which have
become void or in respect of which claims have bree@rescribed, (d) those which have been purchasddcancelled as provided in the
Conditions, (e) in the case of Materialised Notg¢stHose partially destroyed or defaced Materialidéotes that have been surrendered in
exchange for replacement Materialised Notes, f@i) the purpose only of determining how many suchtévialised Notes are outstanding and
without prejudice to their status for any otherpmse) those Materialised Notes alleged to have lstnstolen or destroyed and in respect of
which replacement Materialised Notes have beeredsand (iii) any Temporary Global Certificate te #xtent that it shall have been exchanged
for one or more Definitive Materialised Notes, puast to its provisions.

INTEREST AND OTHER CALCULATIONS

() Definitions
In these Conditions, unless the context othervéggires, the following defined terms shall havertteanings set out below:
“Benchmark’ means the reference rate as set out in the neévnal Terms;
“Business Day means:

@) in the case of euro, a day on which the TARGET2aif$r European Automated Real Time Gross Settlemepte&s
Transfer, which uses a unique shared platform ahéchwwas launched on 19 November 2007 (or any ssocg
("TARGET2")) is operating (aTARGET Business Day); and/or

(i) in the case of a Specified Currency other than,euday (other than a Saturday or Sunday) on wtaehmercial banks and
foreign exchange markets settle payments in theipal financial centre for that currency; and/or

(iii) in the case of a Specified Currency and/or one orenbusiness centre(s) specified in the relevanalFrerms (the
“Business Centre(s), a day (other than a Saturday or a Sunday) oiclwtommercial banks and foreign exchange markets
settle payments in such currency in the Businesgré@) or, if no currency is indicated, generatlyeach of the Business
Centres so specified;

“Day Count Fraction” means, in respect of the calculation of an amaidrinterest on any Note for any period of timeoffr and
including the first day of such period to but extihg the last) (whether or not constituting an fes¢ Period, theCalculation
Period”):

@) if “Actual /365, “Actual /365-FBF’ or “Actual /Actual-ISDA” is specified in the relevant Final Terms, theuatthumber
of days in the Calculation Period divided by 36f {bany portion of that Calculation Period faiisa leap year, the sum of
(A) the actual number of days in that portion af @alculation Period falling in a leap year dividsd366 and (B) the actual
number of days in that portion of the Calculati@ri&d falling in a non-leap year divided by 365);

(i) if “ Actual /Actual-ICMA " is specified in the relevant Final Terms:
(A) if the Calculation Period is equal to or skeorthan the Determination Period during which lisfahe number
of days in the Calculation Period divided by thedarct of (x) the number of days in such Determorati

Period and (y) the number of Determination Periogisnally ending in any year; and

(B) if the Calculation Period is longer than onet&mination Period, the sum of:

- 20-



(iii)

(iv)

v
(vi)

(vii)

(viii)

(x) the number of days in such Calculation Periallifg in the Determination Period in which it begi
divided by the product of (1) the number of dayssirch Determination Period and (2) the number of
Determination Periods normally ending in any yead

(y) the number of days in such Calculation Perialting in the next Determination Period divided tne
product of (1) the number of days in such DetertidnaPeriod and (2) the number of Determinationideisr
normally ending in any year in each case where

“Determination Period” means the period from and including a DetermoratDate in any year to but excluding the next
Determination Date; and

“Determination Date’ means the date specified in the relevant FinairiBeor, if none is so specified, the Interest Payme
Date;

if “ Actual /Actual-FBF" is specified in the relevant Final Terms, thecfian whose numerator is the actual number of days
elapsed during such period and whose denomina@855or 366 if 29 February falls within the Caktibn Period). If the
Calculation Period is of a duration of more thae gaar, the basis shall be calculated as follows:

(x) the number of complete years shall be coungaik from the last day of the Calculation Period;

(y) this number shall be increased by the fracfmmthe relevant period calculated as set out énfitst paragraph of this
definition.

For example, for a Calculation Period from 10.2®80.6.97 the following two periods shall be tak®o consideration:
30.6.94 to 30.6.97 = 3 years
10.2.94 to 30.6.94 = 138/365

if “ Actual /365 (Fixed) is specified in the relevant Final Terms, theuathumber of days in the Calculation Period didide
by 365;

if “ Actual /360" is specified in the relevant Final Terms, theuathumber of days in the Calculation Period didithg 360;

if “30 /360, “360 /360" or “Bond Basis$ is specified in the relevant Final Terms the nembf days in the Calculation
Period divided by 360 (the number of days to bewated on the basis of a year of 360 days witBA-2lay months (unless
(a) the last day of the Calculation Period is thet3lay of a month but the first day of the CaltiafaPeriod is a day other
than the 30th or 31st day of a month, in which dhgemonth that includes that last day shall nocbesidered to be
shortened to a 30-day month, or (b) the last dap@fCalculation Period is the last day of the maftFebruary, in which
case the month of February shall not be consideree lengthened to a 30-day month));

if “30/360-FBF or “Actual 30A/360 (American Bond Basis) is specified in the relevant Final Terms, in respof each
Calculation Period, the fraction whose denomin&oB60 and whose numerator is the number of dalgsileted as for
30E/360-FBF, subject to the following exception:

where the last day of the Calculation Period is3hst and the first day is neither thé"3# the 31st, the last month of the
Calculation Period shall be deemed to be a mongi afays.

Where:

D1 (dd1, mm1, yyl) is the date of the beginninghef period

D2 (dd2, mm2, yy?2) is the date of the end of thieaole

If do? = 31 et dd# (30, 31)

then:

x [(yy* yy") x 360 + (mm- mm') x 30 + (dd- dd)]

or:

x [yy% yy") x 360 + (mnk: mm') 6x 30 + Min dd, 30) - Min (dd, 30)];

if “30E/360 or “Eurobond Basis is specified in the relevant Final Terms, the memof days in the Calculation Period

divided by 360 (the number of days to be calculatethe basis of a year of 360 days with 12 30rdagths, without regard
to the date of the first day or last day of thecQkition Period unless, in the case of a CalcuiaReriod ending on the

-21-



Maturity Date, the Maturity Date is the last daytleé month of February, in which case the montkeifruary shall not be
considered to be lengthened to a 30-day month); and

(ix) if “30E/360-FBF is specified in the relevant Final Terms, in respof each Calculation Period, the fraction whose
denominator is 360 and whose numerator is the nuoftaays elapsed during such period, calculatetherbasis of a year
comprising 12 months of 30 days, subject to thiefohg the exception:

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

Using the same abbreviations as for 30/360-FBRrtwtion is:
1//360 x [(y¥-yy") x 360 + (mm- mm") x 30 + Min (dd, 30) - Min (dd, 30);]

“Effective Daté’ means, with respect to any Floating Rate to kerd@ned on an Interest Determination Date, the dpecified as
such in the relevant Final Terms or, if none isspecified, the first day of the Interest Accruali® to which such Interest
Determination Date relates;

“Euroclear France’ means the central depository of French securitieated 66, rue de la Victoire, 75009 Paris, Feanc

“Euro-zoné’ means the region comprised of member stateseoEtiropean Union that adopt the single curren@coordance with
the Treaty establishing the European Communitynégigin Rome on 25 March 1957), as amended by thatyiion European
Union;

“FBF Definitions” means the definitions set out in the FBF Mastgre&ment or the Technical Schedules, which ardadlaion
the FBF internet websitevivw.fbf.fr), “Banking issues” chapter, “agreements & convargf page;

“Interest Accrual Period” means the period beginning on (and including) liiterest Commencement Date and ending on (but
excluding) the first Interest Period Date and eswtressive period beginning on (and including)raerést Period Date and ending
on (but excluding) the next succeeding InteresioBeDate ;

“Interest Amount” means the amount of interest payable, and ircése of Fixed Rate Notes, means the Fixed CoupoouAtror
Broken Amount as specified in the relevant Finahi® as the case may be;

“Interest Commencement Datémeans the Issue Date or such other date as msyduified in the relevant Final Terms;

“Interest Determination Date’ means, with respect to a Rate of Interest anerdist Accrual Period, the date specified as such in
the relevant Final Terms or, if none is so spedijfi¢) the day falling two TARGET Business Daysqgprto the first day of such
Interest Accrual Period if the Specified Currengyuro or (ii) the first day of such Interest AarReriod if the Specified Currency
is Sterling or (iii) the day falling two Businessal in the city specified in the Final Terms foe tBpecified Currency prior to the
first day of such Interest Accrual Period if theeSified Currency is neither Sterling nor euro;

“Interest Payment Daté means the date(s) specified in the relevant Fieans;

“Interest Period” means the period beginning on (and including) Ititerest Commencement Date and ending on (butiéixa)
the first Interest Payment Date and each succepsiwed beginning on (and including) an Interestrifent Date and ending on (but
excluding) the next succeeding Interest Paymeng;Dat

“Interest Period Date’ means each Interest Payment Date or any othes dgiecified in the relevant Final Terms;

“Page” means such page, section, caption, column orrgibg of a particular information service (incladj but not limited to,
Reuters) as may be specified for the purpose ofigirg a Relevant Rate, or such other page, seatiption, column or other part
as may replace it on that information service osoch other information service, in each case gshmaominated by the person or
organization providing or sponsoring the informatappearing there for the purpose of displayingsrar prices comparable to that
Relevant Rate;

“Rate of Interest means the rate of interest payable from timeineetin respect of the Notes and that is either ifipdcor
calculated in accordance with the provisions inrtdevant Final Terms;

“Reference Banks means the institutions specified as such in gievant Final Terms or, if none, four major banéested by the
Calculation Agent in the interbank market (or, pipsopriate, money, swap or over-the-counter indations market) that is most
closely connected with the Benchmark (which, if BB@R is the relevant Benchmark, shall be the Eumoey;

“Relevant Financial Centré means, with respect to any Floating Rate to bterd@ned in accordance with a Screen Rate
Determination on an Interest Determination Date,fthancial centre as may be specified as suchearrglevant Final Terms or, if
none is so specified, the financial centre with alihthe relevant Benchmark is most closely conne¢tdudch, in the case of
EURIBOR, shall be the Euro- zone) or, if none i€ennected, Paris;
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(b)

©

“Relevant Daté means, in respect of any Note or Coupon, the datevhich payment in respect of it first became duéif any
amount of the money payable is improperly withhetdefused) the date on which payment in full & #fimount outstanding is
made or (in the case of Materialised Notes if egrlihe date seven days after that on which nagickily given to the holders of
such Materialised Notes that, upon further presemeof the Materialised Note or Coupon being madeccordance with the
Conditions, such payment will be made, provided flzyment is in fact made upon such presentation ;

“Relevant Rat¢ means the Benchmark for a Representative Amotirthe Specified Currency for a period (if applicatdr
appropriate to the Benchmark) equal to the Specifieration commencing on the Effective Date ;

“Relevant Timeé’ means, with respect to any Interest Determinabaite, the local time in the Relevant Financial @@especified in
the relevant Final Terms or, if no time is spedifi¢he local time in the Relevant Financial Cergttevhich it is customary to
determine bid and offered rates in respect of deposthe Specified Currency in the interbank neark the Relevant Financial
Centre and for this purposktal time” means, with respect to Europe and the Euro-zereeRelevant Financial Centre, 11.00 a.m.
Brussels time;

“Representative Amount means, with respect to any Floating Rate to beerdened in accordance with a Screen Rate
Determination on an Interest Determination Date,amount specified as such in the relevant FinahSer, if none is specified, an
amount that is representative for a single tramsad the relevant market at the time;

“Specified Currency’ means the currency specified as such in the aglielinal Terms.

“Specified Duration” means, with respect to any Floating Rate to lerd@ned in accordance with a Screen Rate Detetiaman
an Interest Determination Date, the duration spetifh the relevant Final Terms or, if none is sfpet, a period of time equal to
the relative Interest Accrual Period, ignoring aajustment pursuant to Condition 5(c)(ii).

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstgmbminal amount from the Interest Commencemeaie @t the rate per annum
(expressed as a percentage) equal to the Ratéeogdty such interest being payable in arrear oh kgerest Payment Date except
as otherwise provided in the relevant Final Terms.

If a Fixed Coupon Amount or a Broken Amount is sfied in the relevant Final Terms, the amount d&iest payable on each
Interest Payment Date will amount to the Fixed Qoupmount or, if applicable, the Broken Amount gedfied and in the case of
the Broken Amount will be payable on the particuitderest Payment Date(s) specified in the releframal Terms.

Interest on Floating Rate Notes

@ Interest Payment Date€ach Floating Rate Note bears interest on itstantding nominal amount from the Interest
Commencement Date at the rate per annum (expressadpercentage) equal to the Rate of Interesh, istierest being
payable in arrear (except as otherwise providetiémrelevant Final Terms) on each Interest PayrDate.

Such Interest Payment Date(s) is/are either shawhe relevant Final Terms as Specified Intereghfeat Dates or, if no
Specified Interest Payment Date(s) is/are showthénrelevant Final Terms, Interest Payment Datdl stean each date
which falls the number of months or other periodveh in the relevant Final Terms as the SpecifiedoBeafter the

preceding Interest Payment Date or, in the casieedfirst Interest Payment Date, after the InteBsnmencement Date.

(i) Business Day Conventioif any date referred to in these Conditions tlsaspecified to be subject to adjustment in

accordance with a Business Day Convention woulératise fall on a day that is not a Business Dagntlif the Business
Day Convention specified is (A) the Floating RatesBess Day Convention, such date shall be postbtnthe next day
that is a Business Day unless it would therebyifiadl the next calendar month, in which event ggtsdate shall be brought
forward to the immediately preceding Business Day @) each subsequent such date shall be th8lestess Day of the
month in which such date would have fallen haddt heen subject to adjustment, (B) the FollowingsiBess Day
Convention, such date shall be postponed to thedexthat is a Business Day, (C) the Modified &wlhg Business Day
Convention, such date shall be postponed to the dexthat is a Business Day unless it would thefab into the next
calendar month, in which event such date shallroedht forward to the immediately preceding BusinBsly or (D) the
Preceding Business Day Convention, such date lsbddtought forward to the immediately precedingiBess Day.

(iii) Rate of Interest for Floating Rate Naotdhe Rate of Interest in respect of Floating Rettes for each Interest Accrual
Period shall be determined in the manner specifiettie relevant Final Terms and the provisions Welelating to either
FBF Determination or Screen Rate Determinationl stpgdly, depending upon which is specified in thlevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevéinal Terms as the manner in which the Rate tdrést is to be
determined, the Rate of Interest for each Intekestual Period shall be determined by the Agera aate equal to the
relevant FBF Rate plus or minus (as indicated enrtevant Final Terms) the Margin (if any). Foe fhurposes of this
sub-paragraph (A),FBF Rate’ for an Interest Accrual Period means a rate etmahe Floating Rate that would be
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determined by the Agent under a Transaction urtgeitérms of an agreement incorporating the FBFridigfns and
under which:

a) the Floating Rate is as specified in the relevamalFTerms and

b) the relevant Floating Rate Determination Dafeate de Determination du Taux Variab)lés the first day of
that Interest Accrual Period or any other date ifipeldn the relevant Final Terms

For the purposes of this sub-paragraph (K)péting Rate’, “Agent’, “Floating Rate Determination Daté (Date de
Détermination du Taux Variableand “Transaction” have the meanings given to those terms in the B8fhitions,
provided that Euribor ” means the rate calculated for deposits in eurchvhppears on EURIBORO1.

In the applicable Final Terms, when the paragragfloating Rate Note Provisions" specifies that tate will be
determined by linear interpolation, in respect ofliaterest Period, the Rate of Interest for sudhrést Period shall be
calculated by the Calculation Agent by linear ipt#ation by reference to two (2) rates based orr¢levant Floating
Rate, one of which corresponding to a maturity séxirter than the length of the relevant Interestod and the other of
which corresponding to a maturity next longer tienlength of the relevant Interest Period.

(B) Screen Rate Determination for Floating Rateeldot

Where Screen Rate Determination is specified ir¢le/ant Final Terms as the manner in which thie R&Interest is
to be determined, the Rate of Interest for eactréist Accrual Period shall be determined by the@ation Agent at or
about the Relevant Time on the Interest Deternondfiate in respect of such Interest Accrual Parnaatcordance with
the following:

(@) if the Primary Source for Floating Rate is a Pagdject as provided below, the Rate of Interest bea

@) the Relevant Rate (where such ReleRate on such Page is a composite quotation or is
customarily supplied by one entity) or

(i) the arithmetic mean of the Relevant Rateshaf persons whose Relevant Rates appear on that
Page, in each case appearing on such Page at knafReTime on the Interest Determination
Date, subject as otherwise specified in the refefaral Terms

(b) if the Primary Source for the Floating Rate is Rafiee Banks or if sub-paragraph (a)(i) applies aod
Relevant Rate appears on the Page at the Relevar# dn the Interest Determination Date or if sub-
paragraph (a)(ii) applies and fewer than two ReleWates appear on the Page at the Relevant Tintlieeon
Interest Determination Date, subject as providddvibethe Rate of Interest shall be the arithmete@amof the
Relevant Rates that each of the Reference Barsoiing to leading banks in the Relevant FinanCiahtre
at the Relevant Time on the Interest Determinailate, as determined by the Calculation Agent and

(c) if the Relevant Rate is an interbank offered raue i paragraph (b) above applies and the Calaratigent
determines that fewer than two Reference Banksarpioting Relevant Rates, subject as providedihehe
Rate of Interest shall be the arithmetic mean ef fites per annum (expressed as a percentagethéhat
Calculation Agent determines to be the rates (b#iegnearest equivalent to the Benchmark) in respiea
Representative Amount of the Specified Currency #tdeast two out of five leading banks selectgdhe
Calculation Agent in the principal financial centrithe country of the Specified Currency or, i thpecified
Currency is euro, in the euro-zone as selectechéyCialculation Agent (thePtincipal Financial Centre”)
are quoting at or about the Relevant Time on ttie da which such banks would customarily quote satés
for a period commencing on the Effective Date fareaiod equivalent to the Specified Duration (I)e¢ading
banks carrying on business in Europe, or (if thé&@ation Agent determines that fewer than two w€hs
banks are so quoting to leading banks in Europg}dlleading banks carrying on business in thedfpial
Financial Centre; except that, if fewer than twso€h banks are so quoting to leading banks ifPtireipal
Financial Centre, the Rate of Interest shall be Rate of Interest determined on the previous Istere
Determination Date (after readjustment for anyedéhce between any Margin, Rate Multiplier or Maxim
or Minimum Rate of Interest applicable to the pding Interest Accrual Period and to the relevamerist
Accrual Period),

in the applicable Final Terms, when the paragt@#nchmark" specifies that the rate is determingtirtear
interpolation, in respect of an Interest Perio& Rate of Interest for such Interest Period shaltélculated
by the Calculation Agent by linear interpolation t@ference to two (2) rates based on the releviaattifg
Rate Benchmark, one of which corresponding to airitgtnext shorter than the length of the relevatgrest
Period and the other of which corresponding to &uritg next longer than the length of the relevamerest
Period ; and

(d) if paragraph (b) above applies and, in the caseRElevant Rate other than a inter-bank offereg| fat any
reason, the Relevant Rate is no longer publishei fewer than three (3) quotations are providedhe
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(d)

(€)

)

(h)

Calculation Agent in accordance with paragraph gbdve, the Relevant Rate will be determined by the
Calculation Agent in its sole discretion.

Unless a higher rate is stated in the relevantl Hisems, the minimum interest rate is deemed tedpeal to
zero.

Accrual of Interest

Interest shall cease to accrue on each Note oduaelate for redemption unless (i) in the caseesh&terialised Notes, on such due
date or (ii) in the case of Materialised Notes, uplne presentation, payment is improperly withh@idefused, in which event
interest shall continue to accrue (as well aftebefere judgment) at the Rate of Interest in themea provided in this Condition 5
to the Relevant Date.

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

0] If any Margin or Rate Multiplier is specified ihe relevant Final Terms (either (x) generally,\9ri relation to one or more
Interest Accrual Periods), an adjustment shall belerto all Rates of Interest, in the case of (xthe Rates of Interest for
the specified Interest Accrual Periods, in the aafsgy), calculated in accordance with (c) abovealyling (if a positive
number) or subtracting the absolute value (if aatieg number) of such Margin or multiplying by suRate Multiplier,
subject always to the next paragraph;

(i)  If any Maximum or Minimum Rate of Interest, or Regfion Amount is specified in the relevant Finaftriis, then any Rate
of Interest or Redemption Amount shall be subjeduch maximum or minimum, as the case may be REte of Interest
cannot be lower than zero; and

(i)  For the purposes of any calculations required @nsuo these Conditions (unless otherwise spegifiéd) if FBF
Determination is specified in the relevant Finatriig, all percentages resulting from such calculatishall be rounded, if
necessary, to the nearest ten-thousandth of antageepoint (with halves being rounded up), (x)p&licentages resulting
from such calculations shall be rounded, if neagsga the nearest one hundred-thousandth of aeptage point (with
halves being rounded up), (y) all figures shalktxended to seven significant figures (with halvesg rounded up) and (z)
all currency amounts that fall due and payableldtmlrounded to the nearest unit of such curremdsh(halves being
rounded up), save in the case of yen, which skatiobinded down to the nearest yen. For these pesposit” means the
lowest amount of such currency that is availableegal tender in the country(ies) of such currency.

Calculations

The amount of interest payable in respect of anteMar any period shall be calculated by multiptyithe product of the Rate of
Interest and the outstanding nominal amount of $lmtie by the Day Count Fraction, unless an Intehesbunt (or a formula for its
calculation) is specified in respect of such periodwhich case the amount of interest payableespect of such Note for such
period shall equal such Interest Amount (or bewdated in accordance with such formula). Where lgrest Period comprises
two or more Interest Accrual Periods, the mourintd#rest payable in respect of such Interest Pesfiadl be the sum of the amounts
of interest payable in respect of each of thoserést Accrual Periods.

Determination and Publication of Rates of Interest,Interest Amounts, Final Redemption Amounts, Optioal Redemption
Amounts and Early Redemption Amounts

As soon as practicable after the relevant timeumh slate as the Calculation Agent may be requoezhlculate any rate or amount,
obtain any quotation or make any determinationadcudation, it shall determine such rate and cakeuthe Interest Amounts in
respect of each Specified Denomination of the Ndbesthe relevant Interest Accrual Period, calcaltte Final Redemption
Amount, Optional Redemption Amount or Early RedepmmptAmount, obtain such quotation or make such rd@tetion or
calculation, as the case may be, and cause theoR#téerest and the Interest Amounts for eachréstePeriod and the relevant
Interest Payment Date and, if required to be cated| the Final Redemption Amount, Optional Red@npAmount or Early
Redemption Amount to be notified to the Fiscal Agéme Issuer, each of the Paying Agents, the Nddieins, any other Calculation
Agent appointed in respect of the Notes that iséke a further calculation upon receipt of suclrimiation and, if the Notes are
admitted to trading on a Regulated Market and fiptieable rules of such market so require, it sbathmunicate such information
also to such market as soon as possible after de¢érmination but in no event later than (i) tleenmencement of the relevant
Interest Period, if determined prior to such tifnethe case of notification to such market of aeRaftInterest and Interest Amount,
or (ii) in all other cases, the fourth Business Bétgr such determination. Where any Interest Payrate or Interest Period Date
is subject to adjustment pursuant to Condition (Bfc)the Interest Amounts and the Interest Paynm@ate so published may
subsequently be amended (or appropriate alternatigegements made by way of adjustment) withotit@an the event of an
extension or shortening of the Interest Period. darmination of any rate or amount, the obtairofigach quotation and the
making of each determination or calculation by @culation Agent(s) shall (in the absence of mestiérror) be final and binding
upon all parties.

Calculation Agent and Reference Banks
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The Issuer shall procure that there shall at aile§ be four Reference Banks (or such other nunmbenay be required by the
Conditions) with offices in the Relevant Finandi@ntre and one or more Calculation Agents if pioniss made for them in the
relevant Final Terms and for so long as any Noteutstanding (as defined in Article 4). If any Refece Bank (acting through its
relevant office) is unable or unwilling to continteeact as a Reference Bank, then the Issuer appdint another Reference Bank
with an office in the Relevant Financial Centreattt as such in its place. Where more than one @élou Agent is appointed in
respect of the Notes, references in these Conditionthe Calculation Agent shall be construed ash e@alculation Agent
performing its respective duties under the Condgiolf the Calculation Agent is unable or unwillitg act as such or if the
Calculation Agent fails duly to establish the Rafelnterest for an Interest Period or Interest AatrPeriod or to calculate any
Interest Amount, Final Redemption Amount, Early Bagtion Amount or Optional Redemption Amount, as¢hse may be, or to
comply with any other requirement, the Issuer shpjpoint a leading bank or investment banking fengaged in the interbank
market (or, if appropriate, money, swap or overg¢banter index options market) that is most closelgnected with the calculation
or determination to be made by the Calculation Adeating through its principal Paris or Luxembagualg appropriate, office or any
other office actively involved in such market) tt as such in its place. The Calculation Agent matyresign its duties without a
successor having been appointed as aforesaid.

6. REDEMPTION , PURCHASE AND OPTIONS

@)

(b)

©

(d)

Final Redemption

Unless previously redeemed, purchased and canadlgdovided below, each Note shall be finally ezded on the Maturity Date
specified in the relevant Final Terms at its FiRetlemption Amount (which, unless otherwise provjdeds nominal amount).

Redemption at the Option of the Issuer and PartiaRedemption

If a Call Option at the option of the Issuer isafied in the relevant Final Terms, the Issuer reapject to compliance by the Issuer
by of all the relevant laws, regulations and dikexst applicable to the Issuer and Notes and omgiubt less than fifteen (15) nor
more than thirty (30) calendar days' irrevocabléaeoin accordance with Condition 15 to the Noteleas (or such other notice
period as may be specified in the relevant Finali redeem all or, if so provided, some, of théeN@n any Optional Redemption
Date, as described in the Final Terms (the " OpfidGtedemption Date"). Any such redemption of Natesll be at their Optional
Redemption Amount together with interest accruethéodate fixed for redemption, if any. Any suchemption or exercise must
relate to Notes of a nominal amount at least etpuéthe minimum nominal amount to be redeemed sigekcif the relevant Final
Terms and no greater than the maximum nominal attoure redeemed specified in the relevant Finaise

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

In the case of a partial redemption by the issneespect of Materialised Notes, the notice to éiddf such Materialised Notes
shall also contain the number of the Definitive dtatlised Notes to be redeemed, which shall hage bdeawn in such place and in
such manner as may be fair and reasonable in tienestances, taking account of prevailing markaties, subject to compliance
with any applicable laws and stock exchange remergs.

In the case of a partial redemption in respect enBterialised Notes of any Series, the redemptiay e effected, at the option of
the Issuer, either (i) by reducing the nominal amaf all such Dematerialised Notes in proportioritte aggregate nominal amount
redeemed or (ii) by redeeming in full some onlysath Dematerialised Notes and, in such latter ahsechoice between those
Dematerialised Notes that will be fully redeemedi dhose Dematerialised Notes that will not be reusk shall be made in
accordance with Article R.213-16 of the Freri@bde monétaire et financiend the provisions of the relevant Final Termsjesttb
to compliance with any other applicable laws amdlsexchange requirements.

Early Redemption

The Early Redemption Amount payable in respectngfidote, upon redemption of such Note pursuantdod@ion 6(d), or upon it
becoming due and payable as provided in Conditishdl be the Final Redemption Amount together witkrest accrued to the
date fixed for redemption unless otherwise spetifiethe relevant Final Terms.

Redemption for Taxation Reasons

0] If, by reason of any change in French law, or amynge in the official application or interpretatiohsuch law, becoming
effective after the Issue Date, the Issuer wouldhenoccasion of the next payment of principalnteriest due in respect of
the Notes, not be able to make such payment withauving to pay additional amounts as specified utendition 8(b)
below, the Issuer may, at its option, on any IrseRayment Date or, if so specified in the rele\&nal Terms, at any time,
subject to having given not more than forty-fiv&)Y4or less than thirty (30) calendar days' ndiicthe Noteholders (which
notice shall be irrevocable), in accordance witmd@tion 15, redeem all, but not some only, of thetdd at their Early
Redemption Amount together with, unless otherwjgecHied in the relevant Final Terms, any intei@strued to the date
set for redemption provided that the due dateddemption of which notice hereunder may be givexll &fe no earlier than
the latest practicable date on which the Issueldcoake payment of principal and interest withoithholding for French
taxes.
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(€)

(i) If the Issuer would, on the next payment of priatipr interest in respect of the Notes, be prevkbte French law from
making payment to the Noteholders or, if applicahldders of Coupons Couponholders’) of the full amounts then due
and payable, notwithstanding the undertaking to amégitional amounts contained in Condition 8(b)bglthen the Issuer
shall forthwith give notice of such fact to the déis Agent and the Issuer shall upon giving not tess seven days' prior
notice to the Noteholders in accordance with Camdil5, redeem all, but not some only, of the Nébes outstanding at
their Early Redemption Amount together with, unledserwise specified in the Final Terms, any irgesecrued to the date
set for redemption on (A) the latest practicabkerest Payment Date on which the Issuer could makenent of the full
amount then due and payable in respect of the Nptesided that if such notice would expire aftacls Interest Payment
Date the date for redemption pursuant to such eafcNoteholders shall be the later of (i) the dateracticable date on
which the Issuer could make payment of the full amidhen due and payable in respect of the Notdgigrfourteen (14)
calendar days after giving notice to the Fiscal i{ges aforesaid or (B) if so specified in the ral@vFinal Terms, at any
time, provided that the due date for redemptiowlnith notice hereunder shall be given shall bddtest practicable date at
which the Issuer could make payment of the full amigayable in respect of the Notes, or, if applieaCoupons or, if that
date is passed, as soon as practicable thereafter.

Repurchases

The Issuer shall have the right at all times ta-hase Notes (provided that, in the case of Matsei@dINotes, all unmatured Coupons
and unexchanged Talons relating thereto are adattexeto or surrendered therewith) in the openketaor by tender offer or
otherwise at any price in accordance with any apple laws and stock exchanges’ regulations. Atellgo purchased by the Issuer
may be held and resold in accordance with ArticBLB-0-1 of the FrencBode monétaire et financigfor the purpose of enhancing
the liquidity of Notes (it being understood thasiich a case, the Issuer shall not held the Notesduration exceeding one (1) year
from the date of their purchase, in accordance #ititle D.213-1-A of the FrencBode monétaire et financier

Cancellation

All Notes redeemed or purchased for cancellationgn behalf of the Issuer will be cancelled,hia tase of Dematerialised Notes,
as well as all rights relating to payment of ingtr@nd other amounts relating to such Dematerihhetes, by transfer to an account
in accordance with the rules and procedures of &e&o France and, in the case of Materialised Nobtegther with all unmatured
Coupons and all unexchanged Talons attached tolSat#s, by surrendering the Temporary Global Qedtié to the Fiscal Agent
and the Definitive Materialised Notes in questiogether with all unmatured Coupons and unexcharigdohs. Any Notes so
cancelled or, where applicable, transferred oresutered for cancellation may not be reissued aldesnd the obligations of the
Issuer in respect of any such Notes shall be digelda Since the Notes are listed and admittedaidirtg on Euronext Paris, the
Issuer will inform Euronext about such cancellation

7 PAYMENTS AND TALONS

@

(b)

©

(d)

Dematerialised Notes

Payments of principal and interest in respect ahBterialised Notes shall be made (i) (in the cddgematerialised Notes in bearer
dematerialised form or administered registered jdsgntransfer to the account denominated in theveeit currency of the relevant
Account Holder(s) for the benefit of the relevardtéholder and (i) (in the case of Dematerialisedées in fully registered form) to
an account denominated in the relevant currench witBank (as defined below) designated by the asleWoteholder. All
payments validly made to such Account Holders gdglhstitute an effective discharge of the Issueespect of such payments.

Materialised Notes

Payments of principal and interest in respect ofaévlalised Notes shall, subject as mentioned belmunade against presentation
and surrender of the relevant Materialised Nofeslie case of interest, as specified in Condi#¢i(v)) or Coupons (in the case of
interest, save as specified in Condition 7(f)(@9,the case may be, at the specified office ofRayng Agent outside the United

States by a cheque payable in the relevant currdnayn on, or, at the option of the Noteholder, tignsfer to an account

denominated in such currency with, a Bank.

“Bank”’ means a bank in the principal financial centrediach currency or, in the case of euro, in aicitwhich banks have access
to the TARGET System.

Payments in the United States

Notwithstanding the foregoing, if any Materialisddtes are denominated in U.S. Dollars, paymentespect thereof may be made
at the specified office of any Paying Agent in Neark City in the same manner as aforesaid if (§ tbsuer shall have appointed
Paying Agents with specified offices outside thdtebh States with the reasonable expectation thelt Slaying Agents would be
able to make payment of the amounts on the Not#seimanner provided above when due, (ii) paymefill of such amounts at
all such offices is illegal or effectively precluldy exchange controls or other similar restrictiam payment or receipt of such
amounts and (iii) such payment is then permittedJbited States law, without involving, in the ominiof the Issuer, any adverse
tax consequence to the Issuer.

Payments Subject to Fiscal Laws
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(e)

®

@)

(h)

All payments are subject in all cases to any appli fiscal or other laws, regulations and direxgiin the place of payment but
without prejudice to the provisions of Condition Blo commission or expenses shall be charged toNbgholders or
Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calcutatkgent, the Redenomination Agent and the ConsididaAgent initially
appointed by the Issuer in respect of DemateriiNetes and their respective specified officesliated at the end of this Base
Prospectus. A Specific Fiscal Agent (acting alsoPaying Agent affiliated to Euroclear France, Reneimation Agent and
Consolidation Agent) will be, as the case may Ippomted by the Issuer in respect of any seriddaterialised Notes. The Fiscal
Agent, the Paying Agents, the Redenomination AgbetConsolidation Agent and the Registration Agarttsolely as agents of the
Issuer and the Calculation Agent(s) act(s) as ieddpnt experts(s) and, in each case such, do sotnasany obligation or
relationship of agency for any Noteholder or Coupmder. The Issuer reserves the right at any torteriminate the appointment of
the Fiscal Agent, any other Paying Agent, the Redenation Agent, the Consolidation Agent and thgjiBteation Agent or the
Calculation Agent(s) and to appoint additional tive Paying Agents, provided that the Issuer stadll times maintain (i) a Fiscal
Agent, (ii) one or more Calculation Agent(s) whéne Conditions so require, (iii) a RedenominatiogeAt and a Consolidation
Agent where the Conditions so require, (iv) a Payhgent affiliated to Euroclear France so longtesNotes are admitted to trading
on Euronext Paris and, in either case, so longhasrtles applicable to the relevant market so requyv) in the case of
Dematerialised Notes in fully registered form, ayjReation Agent and (vi) such other agents as beayequired by the rules of the
Regulated Market on which the Notes may be admitig¢thding.

In addition, the Issuer shall forthwith appointaying Agent in New York City in respect of any Middised Notes denominated in
U.S. Dallars in the circumstances described ingragh (c) above.

On a redenomination of the Notes of any Seriesyauntsto Condition 1(d) with a view to consolidatisigch Notes with one or more
other Series of Notes, in accordance with Condifidn the Issuer shall ensure that the same erfiajl be appointed as both
Redenomination Agent and Consolidation Agent impees of both such Notes and such other Series t#d\o be so consolidated
with such Notes.

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

Unmatured Coupons and unexchanged Talons

0] Unless Materialised Notes provide that the rela@eipons are to become void upon the due dateeétmption of those
Notes, Materialised Notes should be surrenderegdgment together with all unmatured Coupons (¥f) arlating thereto,
failing which an amount equal to the face valueath missing unmatured Coupon (or, in the casegipnt not being
made in full, that proportion of the amount of sumissing unmatured Coupon that the sum of princpgbaid bears to the
total principal due) shall be deducted from theaFiRedemption Amount, Early Redemption Amount orti@yal
Redemption Amount, as the case may be, due for @atyrAny amount so deducted shall be paid in then@amentioned
above against surrender of such missing Couporr fwid January of the fourth year following the edan which such
amount fell due

(i) If Materialised Notes so provide, upon the due dateredemption of any such Materialised Note, utured Coupons
relating to such Note (whether or not attached) sleome void and no payment shall be made inectspf them.

(iii) Upon the due date for redemption of any Materidlisiote, any unexchanged Talon relating to such Naetesther or not
attached) shall become void and no Coupon shalkbeered in respect of such Talon.

(iv)  Where any Materialised Note that provides thatréiative unmatured Coupons are to become void tiperdue date for
redemption of those Notes is presented for redamptithout all unmatured Coupons, and where anyekiidised Note is
presented for redemption without any unexchangeonTilating to it, redemption shall be made orggiast the provision
of such indemnity as the Issuer may require.

(v) If the due date for redemption of any Materialidéate is not a due date for payment of interesgradt accrued from the
preceding due date for payment of interest or therést Commencement Date, as the case may bepshabe payable
against presentation (and surrender if appropriatefhe relevant Definitive Materialised Note. Irgst accrued on a
Materialised Note that only bears interest afterNtaturity Date shall be payable on redemption wthsNote against
presentation of the relevant Materialised Notes.

Talons

On or after the Interest Payment Date for the f@alipon forming part of a Coupon sheet issuedspeet of any Materialised Note,
the Talon forming part of such Coupon sheet magureendered at the specified office of the Fisagémt in exchange for a further
Coupon sheet (and if necessary another Talon forteer Coupon sheet) (but excluding any Coupoas ey have become void
pursuant to Condition 10).

Non-Business Days
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If any date for payment in respect of any Note oubn is not a business day, the Noteholders shabe entitled to payment until
the next following business day nor to any intemgsbther sum in respect of such postponed paynhetiis paragraph,business
day’ means a day (other than a Saturday or a Sundqyj)(in the case of Dematerialised Notes, on whituroclear France is open
for business or (ii) in the case of Materialisedtééo on which banks and foreign exchange market®pen for business in the
relevant place of presentation, (B) on which baakd foreign exchange markets are open for businessch jurisdictions as shall
be specified asAdditional Financial Centres” in the relevant Final Terms and (C) (i) (in these of a payment in a currency other
than euro), where payment is to be made by tramsfan account maintained with a bank in the raleearrency, on which foreign
exchange transactions may be carried on in theaetecurrency in the principal financial centretioé country of such currency or
(i) (in the case of a payment in euro) which iIBARRGET Business Day.

8 TAXATION

@)

(b)

Tax withholding

All payments of principal, interest and other ravety or on behalf of the Issuer in respect ofMb&es shall be made free and clear
of, and without withholding or deduction for, araxés, duties, assessments or governmental chargésatever nature imposed,
levied, collected, withheld or assessed by or withiance or any authority therein or thereof hayiogver to tax, unless such
withholding or deduction is required by law.

Additional Amounts

If French law should require that payments of ppator interest in respect of any Note, or Coupensubject to deduction or
withholding in respect of any present or futureetarr duties whatsoever, the Issuer will, to thiestiextent then permitted by law,
pay such additional amounts as shall result inipety the Noteholders or, if applicable, the Conlpalders, as the case may be, of
such amounts as would have been received by thehmbasuch withholding or deduction been requiredept that no such
additional amounts shall be payable with respeahtoNote, or Coupon, as the case may be:

0] Other connection to, or to a third party on behalf of, a Noteholde Couponholder who is liable to such taxes diedy
whatsoever in respect of such Note or Coupon bgoreaf his having some connection with the RepudiliErance other
than the mere holding of the Note, or Coupon or

(i) Presentation more than 30 calendar days after the ékevant Date in the case of Materialised Notes, more than 30
calendar days after the Relevant Date except textent that the Noteholder or Couponholder wowdehbeen entitled to
such additional amounts on presenting it for paytroarthe thirtieth such day; or

References in these Conditions to (}iticipal” shall be deemed to include any premium payablegpect of the Notes, all Final
Redemption Amounts, Early Redemption Amounts, Qyatidkedemption Amounts and all other amounts imtiteire of principal
payable pursuant to Condition 6, (iinterest’ shall be deemed to include all Interest Amourntsd all other amounts payable
pursuant to Condition 5 and (iiiypfincipal” and/or ‘interest’ shall be deemed to include any additional amotinéd may be
payable under this Condition.

9 EVENTS OF DEFAULT

The Representative (as defined in Condition 1lipgain behalf of the Masse may, upon written notacéhe Fiscal Agent given on behalf of
the Masse before all defaults have been curededhesNotes to become due and payable, whereupdidtes shall become immediately due
and payable at their Early Redemption Amount togrettith any accrued interest if any of the follogievents (each arEVent of Default’)
shall occur:

@

(b)

©

the Issuer is in default for more than thirty (8@)endar days for any payment of principal of,raeiiest on, or any other amount in
respect of, any Note (including the payment of adglitional amounts in accordance with Conditiorv@)en and as the same shall
become due and payable;

the Issuer is in default in the due performancamyf other provision of the Notes and such defadtl ot have been cured within
sixty (60) calendar days after receipt by the Hiscgent of written notice of default given by theitesentative;

(i) any bank or bond indebtedness of the Issuexaess individually or in aggregate of Euro 100lionil (or its equivalent in any
other currency) in principal is (are) not paid he ssuer at its (their) stated maturity or assalteof a default thereunder after the
expiry of any applicable grace period or

(if) any guarantee(s) given by the Issuer for bankond indebtedness of others in excess indivigwalin aggregate of Euro 100
million (or its equivalent in any other currencg)(re) not honoured when due and called upon;

unless in any such event, the Issuer has dispatgddd faith that such indebtedness is due andbfeya that such guarantees are
due and callable and such dispute has been subrtoti@ competent court, in which case default iynpent shall not constitute an
event of default hereunder so long as the dispha# sot have been finally adjudicated;

Provided that any event contemplated in (a), (bjcbabove shall not constitute an Event of Defanli the periods, if any, referred to above
shall be suspended, in the event that the Issu#iesahe Fiscal Agent before the expiry of theevant period, if any, of the need, in order to
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cure such defaults, to adopt a budgetary decigiothe payment of unforeseen or additional budgperses in relation to debt service, until
(and including) the date on which such budgetamisien is effective. The Issuer shall notify thesd@l Agent of the date on which such
budgetary decision is effective. The Fiscal Agérlisnotify the Noteholders of any notification edeed from the Issuer under this Condition
in accordance with Condition 15.

PRESCRIPTION

All claims against the Issuer in respect of any anmt® due under the Notes and Coupons (which femthipose shall not include Talons) shall
be prescribed from 1 January of the fourth (4) yelowing the date on which such amount fell diregccordance with the law n°68-1250
dated 31 December 1968, as amended).

REPRESENTATION OF NOTEHOLDERS

Except as otherwise provided by the relevant Fifims, the Noteholders will, in respect of all Tehes in any Series, be grouped
automatically for the defence of their common iests in a masse (in each case, Masse).

The Masse will be governed by the provisions of finench Code of commerce with the exception ofcetiL.228-48, Article L.228-59,
Article L.228-65 Il, L.228-71, Article R.228-63, ftle R.228-67 and Article R.228-69 and subjedhifollowing provisions:

€) Legal Personality

The Masse will be a separate legal entity and adtlin part through a representative (tRepresentativé) and in part through a
general meeting of the Noteholders (tiéeheral Meeting’).

The Masse alone, to the exclusion of all individNateholders, shall exercise the common rightsoastand benefits which now or
in the future may accrue respectively with respethe Notes.

(b) Representative

The office of Representative may be conferred peraon of any nationality. However, the followingrgons may not be chosen as

Representatives:
0] the Issuer, the members of its Conseil Régionds@mployees as well as their ascendants, descenaiad spouse; or
(ii) companies guaranteeing all or part of the obligetiof the Issuer, their respective managgésant9, general managers

(directeurs générayxmembers of their Board of DirectoiSdnseil d'administration Executive Board[irectoire), or
Supervisory Board Gonseil de Surveillange their statutory auditors, or employees as wall their ascendants,
descendants and spouse; or

(iii) persons to whom the practice of banker is forbidatewho have been deprived of the right of diregtimdministering or
managing an enterprise in whatever capacity.

The names and addresses of the initial Represemtaitithe Masse and its alternate will be set nuhe relevant Final Terms. The
Representative appointed in respect of the firah@he of any Series of Notes will be the Represigstaf the single Masse of all

Tranches in such Series.

The Representative will be entitled to such remati@n in connection with its functions or dutieaypble on such date(s), as set out
in the relevant Final Terms.

In the event of death, retirement or revocatioragbointment of the Representative, such Representatll be replaced by the
alternate Representative.

All interested parties will at all times have thght to obtain the names and addresses of the Bapagive and the alternate
Representative at the head office of the Issuetttadpecified offices of any of the Paying Agents.

(c) Powers of the Representative

The Representative shall (in the absence of anigidacto the contrary of the General Meeting) hthe power to take all acts of
management necessary in order to defend the cormtevasts of the Noteholders.

All legal proceedings against the Noteholders tiaited by them, must be brought by or againstRbpresentative.
The Representative may not interfere in the managewof the affairs of the Issuer.
(d) General Meeting

A General Meeting may be held at any time, on coation either by the Issuer or by the Represerga@ne or more Noteholders,
holding together at least one-thirtieth of the pipal amount of the Notes outstanding, may addtesthe Issuer and the
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Representative a demand for convocation of the @éMeeting. If such General Meeting has not bemmwvened within two months
after such demand, the Noteholders may commissierobtheir members to petition a competent couRaris to appoint an agent
(mandatair¢ who will call the General Meeting.

Notice of the date, time, place and agenda of aame@l Meeting will be published as provided ur@endition 15.

Each Noteholder has the right to participate inemé&sal Meeting in person, by proxy or by corresgomeé. Each Note carries the
right to one vote or, in the case of Notes issuill more than one Specified Denomination, one Wtespect of each multiple of
the lowest Specified Denomination comprised ingfiecipal amount of the Specified Denomination wéts Note.

(e) Powers of the General Meetings

The General Meeting is empowered to deliberate len dismissal and replacement of the Representativk the alternate
Representative and also may act with respect tmtiver matter that relates to the common rightsoee and benefits which now or
in the future may accrue with respect to the Nateduding authorising the Representative to atawatas plaintiff or defendant.

The General Meeting may further deliberate on ampasal relating to the modification of the Congfits including any proposal,
whether for arbitration or settlement, relatingrights in controversy or which were the subjectjuaficial decisions, it being

specified, however, that the General Meeting mayinwease amounts payable by Noteholders, noblestteany unequal treatment
between the Noteholders.

General Meetings may deliberate validly on firstwacation only if the Noteholders present or repnésd hold at least a fifth of the
principal amount of the Notes then outstanding.s€cond convocation, no quorum shall be requiredidizms at meetings shall be
taken by a simple majority of votes cast by thedWotders attending such General Meetings or repted¢hereat.

Decisions of General Meetings must be publisheatoordance with the provisions set forth in Conditl5.
(U] Information to Noteholders

Each Noteholder or Representative thereof will hthee right, during the 15-day period preceding tioéding of each General

Meeting, to consult or make a copy of the texthef tesolutions which will be proposed and of thpores which will be presented at
the General Meeting, all of which will be availalite inspection by the relevant Noteholders atréggstered office of the Issuer, at
the specified offices of any of the Paying Agemtd at any other place specified in the notice ef@eneral Meeting.

(9) Expenses

The Issuer will pay all expenses relating to therafion of the Masse, including expenses relatintheé calling and holding of
General Meetings and, more generally, all admiaiiste expenses resolved upon by the General Meeitingeing expressly
stipulated that no expenses may be imputed agatesest payable under the Notes.

(h) SingleMasse

The Noteholders of Notes of the same Series, amdhdtders of Notes of any other Series which haenbassimilated with the
Notes of such first-mentioned Series in accordavitte Condition 14, shall, for the defence of theispective common interests, be
grouped in a single Masse. The Representative apgubin respect of the first Tranche of any Seofslotes will be the single
Representative of all such Series.

In this Condition 11, the expression "outstandifag' defined in Condition 4) does not include theéeNsubscribed or purchased by
the Issuer in accordance with Article L.213-0-1tlo¢ FrenchCode monétaire et financiavhich are held by the Issuer and not
cancelled.

MODIFICATIONS
These Conditions may be amended, modified or suppiéed by one or more supplements to this Bas@éctss.

The Agency Agreement will be capable of amendmentaiver by the parties thereto, without the comnsg#rNoteholders or Couponholders,

for the purpose of curing any ambiguity or of cagiorrecting or supplementing any defective priovicontained therein or in any manner
which the parties to the Agency Agreement mutuddlgm necessary or desirable and which does nibte ireasonable opinion of such parties,
adversely affect the interests of the NoteholdeSauponholders.

REPLACEMENT OF DEFINITIVE MATERIALISED NOTES, C OUPONS AND TALONS

If, in the case of any Materialised Notes, a Défiei Materialised Note, Coupon or Talon is losblest, mutilated, defaced or destroyed, it may
be replaced, subject to applicable laws, regulatiand stock exchange regulations, at the speaifieck of the Fiscal Agent or such other
Paying Agent as may from time to time be designatethe Issuer for the purpose and notice of wittesggnation is given to Noteholders, in
each case on payment by the claimant of the fegscasts incurred in connection therewith and orhsdeems as to evidence, security and
indemnity (which may providenter alia, that if the allegedly lost, stolen or destroyeefiBitive Materialised Bearer Note, Coupon or Taisn
subsequently presented for payment or, as themagebe, for exchange for further Coupons, therd bleapaid to the Issuer on demand the
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amount payable by the Issuer in respect of sucinifieé Materialised Notes, Coupons or further Coung) and otherwise as the Issuer may
require. Mutilated or defaced Materialised Notesygbns or Talons must be surrendered before repkts will be issued.

14 FURTHER ISSUES AND CONSOLIDATION

@)

(b)

Further Issues

Unless otherwise specified in the relevant Finah¥ the Issuer may from time to time without tlbasent of the Noteholders, or
Couponholders create and issue further notes tsbienilated gssimiléesand form a single Series with the Notes providedh
Notes and the further notes carry rights identicalll respects (or in all respects save for tiseésdate, the issue price and the first
payment of interest specified in the relevant Fifeims) and that the terms of such further notesige for such assimilation and
references in these Conditions tdctes’ shall be construed accordingly.

Consolidation

The Issuer may, with the prior approval of the Reghination and Consolidation Agent, from time togion any Interest Payment
Date occurring on or after the date specified feedenomination of the Notes pursuant to Conditigd) on giving not less than 30
days' prior notice to the Noteholders in accordanite Condition 15, without the consent of the Nwaiklers or Couponholders,
consolidate the Notes of one Series with the Notesme or more other Series issued by it, whetheoob originally issued in one of
the European national currencies or in euro, pexviduch other Notes have been redenominated in @urmt originally
denominated in euro) and which otherwise haveespect of all periods subsequent to such conswigathe same terms and
conditions as the Notes.

15 NOTICES

@)

(b)

©

(d)

Notices to the holders of Dematerialised Notesgistered formgu nominatif shall be valid if either, (i) they are mailedtbem at
their respective addresses, in which case theybeilleemed to have been given on the fourth weeflayg a day other than a
Saturday or a Sunday) after the mailing, or, (iijree option of the Issuer, they are published Ieagling economic and financial
daily newspaper of general circulation in Européiflv is expected to be ttenancial Time§ provided that, so long as such Notes
are admitted to trading on any Regulated Market thedrules of such market so require, notices dkalalid if published in a
leading economic and financial daily newspaper wigimeral circulation in the city/ies where the flated market on which such
Notes is/are admitted to trading which in the aafSEuronext Paris is expected tolbesEchos and it any other manner required, as
the case may be, by the rules applicable to suckeha

Notices to the holders of Materialised Notes andnBterialised Notes in bearer formu(porteu) shall be valid if published in a
leading economic and financial daily newspaperefagal circulation in Europe (which is expectedbéotheFinancial Timey and
so long as such Notes are admitted to trading gmaarket (regulated or not), and so long as thesralpplicable to the relevant
market so require, in a leading economic and firzrdaily newspaper with general circulation in tigy/ies where the regulated
market on which such Notes is/are admitted to tigdvhich in the case of Euronext Paris, is expettdaeLesEchos and it any
other manner required, as the case may be, byl applicable to such market

If any such publication is not practicable, nottell be validly given if published in a leadingpeomic and financial daily English

language newspaper with general circulation in peyand for the avoidance of doubt, insofar asNbtes remain admitted to
trading on any Regulated Market, notices shoulddigished in any other manner as may be requirgtidoyules applicable to such
Regulated Market. Any such notice shall be deemeuat/e been given on the date of such publicatipif published more than

once or on different dates, on the date of the fizblication as provided above. Couponholders| &featleemed for all purposes to
have notice of the contents of any notice givetinéoholders of Materialised Notes in accordancé ttits Condition.

Notices required to be given to the holders of Denlised Notes (whether in registered or in beéwem) (au porteuror au
nominati) pursuant to these Conditions may be given byveeji of the relevant notice to the Euroclear Frari€eroclear,
Clearstream, Luxembourg and any other clearingesyshrough which the Notes are for the time beiegred in substitution for
the mailing and publication as required by Condgid5 (a), (b), (c), above; except that (i) so lasgsuch Notes are admitted to
trading on any Regulated Market and the applicables of that market so require, notices shall dlsgpublished in a leading
economic and financial daily newspaper with geneiralilation in the city/ies where the market onighhsuch Notes is/are admitted
to trading which in the case of Euronext Parisqzeeted to béesEchos and it any other manner required, as the casebmaly
the rules applicable to such market and (ii) naticgating to the convocation and decision(s) ef @eneral Meetings pursuant to
Condition 11 shall also be published in a leadibgnemic and financial newspaper of general cirgufiain Europe.

16 GOVERNING LAW, LANGUAGE AND JURISDICTION

@

(b)

Governing Law

The Notes (and, where applicable, the Couponstamdalons) and the Agency Agreement are governedrsy shall be construed
in accordance with, French law. However, no priJate enforcement steps or seizure procedures magiied out in relation with
the assets and goods of the Issuer.

Language
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This Base Prospectus has been prepared in Englisimd&rench but only the French version shalldgarded as binding.

Jurisdiction

Any dispute relating to the Notes, Coupons or Taleil be submitted to the competent courts withie jurisdiction of the Court of
Appeal of Paris (subject to the application of nmatndy rules governing territorial competence ofrete courts). However, as a
legal entity governed by public law, the Issuemas subject to enforcement proceedings and itssiase exempted from seizure.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF MATERIALISED NOTES

Temporary Global Certificates

A Temporary Global Certificate, without interestuons, will initially be issued in connection withaterialised Notes. Upon the initial deposit of lsuc
Temporary Global Certificate with a common depagitbor Euroclear and Clearstream, Luxembourg (t®mmon Depositary), Euroclear or
Clearstream, Luxembourg will credit the accounea€h subscriber with a nominal amount of Notes lemgugie nominal amount thereof for which it has
subscribed and paid.

The Common Depositary may also credit with a noiremaount of Notes the accounts of subscribers {ifitindicated in the relevant Final Terms) other
clearing systems through direct or indirect acceumith Euroclear and Clearstream, Luxembourg hglguch other clearing systems. Conversely, a
nominal amount of Notes that is initially depositeith any other clearing system may similarly bedited to the accounts of subscribers with Euroclea
Clearstream, Luxembourg or other clearing systems.

Exchange

Each Temporary Global Certificate issued in respé&laterialised Notes will be exchangeable, freeharge to the holder, on or after its ExchangteDa
(as defined below), in whole, but not in part, floe Definitive Materialised Notes, upon (unless thlevant Final Terms indicates that such Temporary
Global Certificate is issued in compliance with @&ules or in a transaction to which TEFRA is applicable (as to which, see “Summary of the Dealer
Agreement - Selling Restrictions”)) certificatios #® non-U.S. beneficial ownership in the formagtin the Agency Agreement.

Delivery of Definitive Materialised Notes

On or after its Exchange Date, the holder of a Tenamy Global Certificate may surrender such Tempogobal Certificate to or to the order of the
Fiscal Agent. In exchange for any Temporary Gldbeitificate, the Issuer will deliver, or procurettielivery of, an equal aggregate nominal amount of
duly executed and authenticated Definitive Mateséa Notes. In this Base Prospectus, Definitivedvialised Notes means, in relation to any Temporary
Global Certificate, the Definitive Materialised Nstfor which such Temporary Global Certificate nbayexchanged (if appropriate, having attached to
them all Coupons and that have not already beeah grathe Temporary Global Certificate and a Tal@gfinitive Materialised Notes will be security
printed in accordance with any applicable legal atotk exchange requirements in or substantialthenform set out in the Schedules to the Agency
Agreement.

Exchange Date
“Exchange Daté means, in relation to a Temporary Global Ceréifes the day falling after the expiry of forty (4€3lendar days after its issue date,

provided that, in the event any further Materialidéotes are issued prior to such day pursuant taion 14(a), the Exchange Date shall be postpomed
the day falling after the expiry of forty (40) catiar days after the issue of such further MatesedliNotes.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes willsel to finance the Issuer's investments budgessimitherwise specified in the relevant Final Terms
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DESCRIPTION OF THE ILE-DE-FRANCE REGION

1. PERSONS ACCEPTING RESPONSIBILITY
11 IDENTITY OF PERSONS ACCEPTING RESPONSIBILITY

Issuer: Région lle-de-France
Address of the Issuer:

33 rue Barbet de Jouy
75007 Paris

France

Person accepting responsibility

Mr Jean-Philippe de Saint-MartinDeputy Director et
Telephone : 01 53 85 51 90

Facsimile : 01 53 85 51 99

Finance Division

lle-de-France Regional Council

35 boulevard des Invalides

75007 Paris

France

By a decision n°17-32 dated 28 February 2017, peemiadelegation of authority was granted to Mr Jehilippe de Saint Martin to sign all documents,
decisions, contracts, procurement contracts oreageats, as well as all documents required in cdimrewith the execution of the above and falling
within the scope of authority of the Finance Diwisi including those relating to borrowings, casiin® and advances entered into by the Région lle-de-
France (hereinafter also referred to as the “Réyi@nd loan guarantees granted by it, with theeption of decisions in respect of appointments to
permanent or temporary positions and official assignts, reports to be delivered to and communigstigith the regional Council and standing
committee.

2. INFORMATION RELATING TO THE ISSUER

2.1 Legal name of the Issuer

The Issuer is the Région lle-de-France @®egion), a regional government.

2.2 Head office, geographical location, legal form
221 Head office

The Région lle-de-France’s head office is 33 rugbBede Jouy in Paris (75007).
The telephone number of the head office of Rédmulé-France is 01 53 85 53 85.
The website for the Région lle-de-France is wwwigleance.fr.

222 Geographical location

Val d'Oise

Seiné StDenis

Yvelines  5.Gueni

Sénart Seine et Marne

REGION D'ILE-DE-FRANCE
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2.2.3 Legal form, organisation and powers

1° Legal form

For administrative purposes, the French territergivided into three types of local and regionategaments, also known atotal authorities of the
Republi¢ since the decentralisation law dated 2 March 198%se regional authorities, in respect of whicpriaciple of self-government has been
established under article 72 of the French Coriitu(“Under and in accordance with the provisions of l&e, these local authorities shall govern
themselves freely through elected councillors almall have regulatory authority with respect to thrercise of their powels are theRégion the
Départemenand theCommune

Each of these authorities, which covers a spegémgraphical area, is a separate legal entity gburces available for it to apply at its disaeti

The constitutional law no. 2003-276 dated 28 M&®@03 relating to Government decentralisation, sepphted article 72 of the Constitution promoting
the idea of specialisation whilst respecting traejpendence of each individual regional authoriggiBnal authorities therefore shathke the decisions
that, pursuant to their powers, are best implemerat their leveél. This concept derives from the principle of Eueap Community law known as
subsidiarity. The object is to give local authestithe legal means to exercise the powers confaped them by law.

Regional authorities may implement projects in cdtasion with other local authorities, without osech authority having supervisory control over the
other.

France is divided into 1Bégions of which five are overseas, with edgBgionseparated into severi@epartementseach of which in turn is divided into
severalCommunes.

There are eighbépartementin the lle-de-France Region: Paris (which is batbommuneand aDépartemer)t threeDépartement$orming Paris' inner
circle (Hauts-de-Seine, Seine-Saint-Denis, Val-deié) and fouDépartementforming an outer circle around the city (Val-d'@i€ssonne, Yvelines,
Seine-et-Marne). lle-de-France contains 1,277 nipaliies Communes

The law provides thafommunesnay group together with a view to drawing up jgitéins for municipal, conurbation or urban inter-coamities or
metropolitan areas. Accordingly, as dtJanuary 2017, in the Région lle-de-France, theme\82communautés de commur{esunicipal associations),
20 communautés d'agglomératiofsonurbation associations) and oc@mmunauté urbainéurban association), as well as the MetropolitaraAof
Greater Paris, a special intercommunity created*odanuary 2016 (by French law 2014-58 of 27 Jan@@fyt on the modernisation of regional public
action and the creation of metropolitan areas)sisting of 11 regional and Paris authorities (seunstitut d'’Aménagement et d'Urbanisrdle-de-
France).

The lle-de-France Region is managed lggional Councilcomposed of 209 members elected by direct univetgaiage at the latest elections of 6 and
13 December 2015 for a six-year period. The regi@uancil runs the Region’s affairs through itsidetations. Executive power is conferred on the
President of the regional Council.

The President of the regional Counaitho is elected by the councillors, prepares aretetes the decisions of the regional assembly. tileosses
expenditures, decides how regional income will becated, manages the Region’s assets and heatthe ervices set up by the Region for the exercise

of its powers. He may be assisted by vice-pres@ieith responsibility for a particular area of i@l activity.

The Standing Committeavhose members are elected by regional councgikoranates from the regional Council. Some of dtegrs are delegated to it
by the regional Council, with the exception of theslating to voting the budget and approving titharity’s administrative accounts, in particular.

The regional Council and its President are advigetheregional economic, social and environmental Cou(CESER) It "assists, through its opinions,
in the administration of the Régian"

It issues opinions addressed to the regional Coumttie following cases:
@) upon referral:
- prior to their examination by the regional Coilitbe CESER is mandatorily consulted on:

o the Region’s Draft Contract and its annual impletagon report, as well as all other planning docotsend action blueprints that
affect the Region,

0 the Region’s various budgetary documents;

o the general guidelines of the Region in all theasref authority of the CESER and any other bluépgrogramme or report on
actions undertaken.

o0 regional actions with regard to the environment.

- the President of the regional Council may refgr economic, environmental or cultural projecthie CESER, although it is not mandatory to
do so.

(b) upon self-referral:
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- the CESER can issue an opinion on any questitiminmhe scope of th&kegion'spowers and, for this purpose, it relies on various
committees.

2° Organisation and operations

The lle-de-France Region is a descendant of this Ragion district. It became a public entity bytwe of the law no. 76-394 of 6 May 1976 and, sih6e
March 1986, when the first election of regional cillors by universal suffrage was held, the lleFtance Region is now a fully autonomous local
authority in the same way &8®partementsr Communes

- The regional Council

The lle-de-France regional Council comprises 209nbers, who were elected by direct universal suffrag the latest elections, held on 6 and 13
December 2015, for a period of six years.

The 209 members of the lle-de-France regional Gbbang to the following political parties as2 February 2017:
(a) Republicans Group: 79;
(b) Socialist, Republican Group and affiliated: 36;
(c) Democrats and Independents Union Group: 28;
(d) FN Group / IDF Bleu Marine: 21;
(e) Europe Ecology Group — Greens and affiliate: 1
(f) Group of the Centre and Democrats: 13;
(9) Left Front Group, French Communist Party, Paftthe Left, Republic & Socialism Assembly: 11;
(h) Radical Citizen Democratic Green Party and @sst 7;
(i) Non-affiliated: 1.
- The President
The President of the regional Council is Ms Val&téxresse.
There are 15 vice presidents who have been deleghfgowers for specific aspects of regional policy.
1st Vice President: Mr Jérome CHARTIER, responsiblefor the economy and employment;
2nd Vice President: Ms Chantal JOUANNO, responsibldor the environment and sustainable development;
3rd Vice President: Mr Stéphane BEAUDET, responsit# for transport;
4" Vice President: Ms Anne CHAIN-LARCHE, responsiblefor rural affairs and agriculture;
5™ Vice President: Mr Frédéric PECHENARD, responsiblefor security;
6" Vice President: Ms Stéphanie VON EUW, responsiblier European affairs;
7th Vice President: Mr Stéphane SALINI, responsibleor finance;
8th Vice President: Ms Agnés EVREN, responsible foeducation and culture;
9th Vice President: Ms Farida ADLANI, responsible br social action, health and the family;
10th Vice President: Mr Patrick KARAM, responsible for sport, youth and community life;
11th Vice President: Ms Faten HIDRI, responsible fohigher education and research;
12th Vice President: Mr Geoffroy DIDIER, responsibke for housing and urban policy;
13th Vice President: Ms Marie-Carole CIUNTU, respomsible for general administration;
14th Vice President: Mr Didier BARIANI, responsible for Greater Paris and inter-regional cooperation.

15th Vice President: Mr Othman NASROU, responsibldor international action and tourism.
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The President of the Region is also assisted bygétaygates:
- Mr David DOUILLET, special delegate responsilde fajor projects and major investments
- Mr Pierre-Yves BOURNAZEL, special delegate resgible for the Olympic Games;
- Mr Laurent LAFON, special delegate responsiblettie World’s Fair;
- Ms Babette de ROZIERES, special delegate resplerfsir the City of Gastronomy;
- Mr Thierry MEIGNEN, special delegate responsilolethe relocation of the central office;
- Mr Pierre DENIZIOT, special delegate responsfbledisability issues;
- Ms Béatrice de LAVALETTE, special advisor respibiesfor community dialogue;
- Ms Marie-Pierre BADRE, special delegate respdadir equality of the sexes;
- Mr Arnaud RICHARD, special delegate responsibiethe social and solidarity economy;
- Ms Charlotte BAELDE, special delegate respondibitehe trades campuses.
- The Standing Committee
The Standing Committee has 60 members:
- President Valérie Pécresse;
- The 15 Vice-presidents;
- and 44 additional members.
- Thematic committees
For the purposes of studying business brought eefpand of preparing the necessary decisionsrag®nal Council has set up 19 committees, each
specialising in a specific area (in addition to freyments and procurement committees @loenmission du Réglemeand theCommission d’appels
d’'offreg)). Each committee has between 15 and 17 standémgbars.

Furthermore, committees may be set up at the reqfi¢gse elected representatives on specific stibjecaccordance with the internal regulationshef t
assembly.

- The regional Economic, Social and Environmental iiilu

The lle-de-France Economic, Social and Environme@daincil has 128 members, appointed for 6 yeacduding:

(a) 41 representatives of businesses and independessalaried professions in the Region;

(b) 41 representatives of salaried employee trade wrigenisations;

(c) 41 representatives of bodies, associations andifdgions which participate in community affairs lbétregion; and

(d) 5 qualified persons appointed by order of the pte{@réfe) of the Region, who by virtue of their capacity atidties contribute to the

development of the lle-de-France Region.

The Council establishes reports and issues opirmontopics within the Region's areas of authoritg,amore broadly, on any matters relating to its
development and the living conditions of its popiola It is a consultative assembly and matters bryeferred for its consideration by the presidgnt
the regional Council, either on a mandatory oral basis.

- The regional civil service
As of 31 December 2016, there are 10,494 permaghservants (posts filled) of which 8,682 teauhiestablishment technical staff.
The services of the Region are composed of thergkedieectorate service and ten divisions:

@) There are 6 operating divisions:
- High schoolslycées;
- Housing and transport;
- Territorial cohesion;
- Transfer, research, higher education and oriemtatim networks;
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- Economic development, employment and training;
- European affairs, international cooperation andisou

(b) 4 functional divisions:
- Finance;
- Human resources;
- Assets and general resources;
- Purchasing, performance, markets and legal

The lle-de-France Region also has an inspectosatergl, which provides, in particular, advice andnitoring of the organisation and operation of
regional services and assessment of regional pslici

Also, the external audit and management controadeyent, within the Finance Division, monitors thee of regional funds for the implementation of
regional policies, by the services of the Regiorbgprexternal bodies and develops tools and recordatems enabling the working of the regional
institution to be enhanced.

The Region’s associated organizations

The regional Council relies for part of its actie#t on external affiliated organizations. Such pigations act within their areas of authority swash
planning and development, the economy, employntiiiing, culture or health, within the frameworiktioe policies laid down by the regional Council.

The main associated organizations of the Regian are

a) the Institute for Urban Planning and Developmenthef lle-de-France Region (I.A.U. lle-de-Francef)eTpurpose of this organization is to
assist regional managers in decision-making wiipeet to urban planning, habitat, infrastructucenemic development, the environment,
transport and health;

b) the Agency for Parks and the Green Belt (A.E.Vl)is agency implements the Region’s policies wispect to the green belt including parks,
forests, public footpaths and hiking trails. It realkacquisitions and carries out planning and maamtee of the Region’s parks and green belt
on the Region’s behalf. It coordinates the Frenotleghment’s investment programmes and allocatemdiial aid for the acquisition and
planning of parks and the green belt;

c) Paris Region Companies, the lle-de-France’s econa@velopment agency, responsible for attracting imternational investors to lle-de-
France and assisting the projects of companieshwdrizate long-term jobs;

d) The Regional Tourist Board (C.R.T.). It implemetite Region’s policies in relation to tourism and\pdes technical consultancy services to
the regional Council with respect to tourism infrasture and investment. It coordinates the adtigibf organisations in the leisure sector and
implements promotional activities relating to t@umiin France and abroad;

e) The national orchestra of lle-de-France (ONDIF}s la symphony orchestra whose principal remtit iserform musical works throughout the
region’s territory and especially before new audémn This orchestra is one of the most dynamicrebles in the country.

f) The regional Centre for Awareness and PreventioAIDS in lle-de-France (CRIPS). It is a fund of sasces for those involved in lle-de-
France in preventing AIDS, hepatitis and in redgdine risks of drug abuse. This centre organisésne and international events, training
programmes suited to various audiences, includegth prevention and education events for schoitdireim to help reduce risk-taking by
young people.

3° The Region’s powers and authority

Since the creation of the regional public instantin 1972, which became a full and complete regjfiauthority with the decentralisation law of 2 Nar
1982, the regions have seen the scope of theadjation expanded and diversified over time throtighdecentralisation process.

Article L4221-1 of France’s General Code for Regiloand Local Authorities (CGCT) states that “thrbuts deliberations, the regional council resolves
regional matters in the areas of jurisdiction httted to it by law. It is empowered to promote enuit, social, health, cultural and scientific deyehent

in the region, support for access to housing andsing improvements, support for urban affairs anoho redevelopment policy, and support for
educational policies and the development and aguElits regions, as well as to ensure presermatforegional identity and promote regional langegg
while respecting the integrity, autonomy and formelponsibilities of theépartementand thecommuned.The Region’s principal areas of jurisdiction
are as follows:

- Economic development

Economic development is a major area of jurisdictior the regions, which are responsible for defingeneral economic strategy. Accordingly, they
prepare a regional plan for economic developmemtovation and internationalisation (SRDEII in itsefich acronym) which specifies policies with
regard to business grants, support for internaligatéon, aid for property development, aid for dwation and policies on the region’s attractiverfess
investment. Any actions taken by the regional atities and their cooperative organisations witlia tegion must be compatible with the SRDEII. The
Regional Council is solely competent to defineraiechanisms and decide on subsidies to be awardeditmal businesses. The regions also support and
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participate in the steering of the competitivenafises, which bring together businesses, reselatobratories and training institutions devoted @iveen
topic at a single site within the region.

- Regional development

With regard to regional development, the regioreppre a regional plan for development, sustairglahd regional equality (SRADDET), which sets
regional objectives on regional balance and eguéalie construction of various infrastructure ajiomal interest, reducing rural isolation, housibgdget
management for land and intermodal transport, eamsport development.

The lle-de-France Regiomioes not create an SRADDET, since it already pesparplanning document: thle-de-France Regiomlueprint (SDRIF),
approved in 2013. It defines the major strategiedives for the Region’s development up to ther B&80. In particular, it is used to manage urbach a
demographic growth and land use while ensuringRBgion’s continuing international influence. It sifies the resources to be mobilised in order to
correct geographical, social and economic disgaritvithin the region, coordinates transport optiamsl preserves rural and natural areas so astwesn
regional sustainable development. The urban plgnatuments for regional authorities within the iRats limits must be compatible with the SDRIF.

- Regional passenger transport

The French law N° 2000-1208 of 13 December 200&irg) to urban regeneration and solidarity impleteéras from 1 January 2002 the transfer of
responsibility for financing and organising regibpassenger rail services to the regions, withekeeption of the lle-de-France Region and Corsica,
which have a separate status. Each region becanaithority for organizing regional rail transpastfrom 1 January 2002.

The lle-de-France Region on the other hand hageifgpstatus. The French law N° 76-394 of 6 May@®%ad already granted this region special power
of authority in matters of road traffic and pultliansport.

As a result of the Law of 13 December 2000, theidtedle-de-France joined the S.T.I.LF executive bo#te-de-France Transport Syndicate), a
Government public administrative entity, establdsire1959, with responsibility for running publi@hsport facilities within the region of the Capita

Law n° 2004-809 of 13 August 2004 on local freedoms awpansibilities consolidated the Region’s role wiggard to transport. Thiée-de-France
Regionnow holds the majority of seats (51%) on the ST..which has been made a local authority withiathtnative powers.

- Secondary schools and management of their teehpé&sonnel

With regard to public instruction, the regions aesponsible for the construction, renovation, eeu#ipt, maintenance and operation of general and
agricultural secondary schools and institutes. Sadoption of Law h2004-809 of 13 August 2004, they hire and managkentical personnel, labourers
and service personnel who perform their dutieeoedary schools.

- Employment, vocational training and apprenticeshi

The regions play a primary role in continuing vamaal training and apprenticeships. They contribtotehe public employment service by helping to
finance organisations devoted to vocational supgmdtintegration.

Law n° 2002-276 of 27 February 2002 relating toalodemocracy created an “adult” component of thgoreal professional training development
programme and transferred power to the regionelation to fixed compensation paid to businessgs@ying apprentices.

The law n° 2004-809 of 13 August 2004 concernimmgl@uthorities’ rights and duties gave regionspbeer to define and implement apprenticeship and
vocational training policy for young people and ksliseeking employment or a career change, anthptement the regional development plan for
vocational training with the aim of outlining a niaah-term timetable for vocational training scheniBise law n° 2004-809 of 13 August 2004 also gave
the regions responsibility for approving and finagctraining establishments for paramedics andasegdrkers as well as the aid provided to studants
those professions.

- Management of European Union funds

The law no. 2014-58 of 27 January 2014 conferredagement authority on the regions for part of theofean structural funds. Accordingly, the Tle-de-
France regional council will directly manage 540lion euro of funds over the period 2014-2020 imrfanain priority areas decided by Europe:
employment and economic competitiveness, manageofenatural resources, ecological and energy ttiansidevelopment of social and physical
infrastructure and equality of locality and oppaoity.

The lle-de-France Region also takes proactive stépsregard to the environment, sustainable deuraknt, research, youth, sport and culture.

Regional budgets in mainland France have thusasei greatly over time, reaching €27.5 billion @1& (an increase of 3.4 per cent compared to 2015,
source Local Authorities Directorate General - DGCL

2.3 Solvency of the Issuer
2.3.1 The legal framework for regional authority borrowin g reduces the risk of insolvency

Article 2 of the Law N° 82-213 of 2 March 1982, t®g out the rights of municipalities, departmeatsl regions, discontinued the direct control of the
central government of the actions of territorialtsinThis change also gives the territorial unité freedom to evaluate and determine their finagci
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needs and to liberalise and normalise the termfyiagpto their borrowings. As a result, territoriahits can freely borrow, and their relationshiggw
lenders are based on private law and the rightter énto contractual agreements.

This freedom can be exercised in conformity with fibllowing principles:
. Borrowings may only finance investments;
. Reimbursement of the capital of borrowings mustdeered by the territorial unit's own resources.

Budgetary and financial controls are also carriet ater the event by the prefect under the supemviof the RegionaChambre des Compte$hese
controls are exercised in the following five sifoas: voting the budget out of time; failure ta liscompulsory item of expenditure (in accordandé w
Article L.1612-15 of the FrencBode Général des Collectivités Territorialésbeing specified that under Article L.4321-1thé same code, “Interest on
the debt and the reimbursement of the principaborrowings” constitute mandatory expenditures)klat real balance in the budget; administrative
accounts deficit; failure to provide the administra account.

Moreover, article L.1611-3-1 of the Fren€lode Général des Collectivités Territoria@€GCT"), created by law N° 2013-672 of 26 July 2013,jeab
the Region’s borrowings with credit institutionsdertain limits related to the currency, the intemate and the relevant hedging instruments. Hewev
this article is not intended to apply to bonds ectfied in the parliamentary proceedings (Reparst N)91 on behalf of the Finance Committee of the
National Assembly, tabled on 29 May 2013, amendi&rit60 of 19 March 2013).

2.3.2 The Region’s rating

Thelle-de-France Regiohas been attributed a credit rating since 199&llyitby one, and since 1998 by two, credit rataggncies. Since 2011, the two
credit rating agencies appointed by the RegiorStmedard & Poor’s and Fitch Ratings. The Region &ash year and without interruption, been ranked
amongst the most financially sound entities.

On 5 May 2017, the rating agency Standard & Poooisfirmed the long-term issuer default rating of Adth a stable outlook for thiée-de-France
Region.On 12 May 2017, the rating agency Fitch RatingHicmed the AA long-term issuer default rating, lwi stable outlook attributed to the lle-de-
France Region.

The Region’s short-term benchmark ratings F1+ (ARatings) and A1+ (Standard & Poor’s) were alstficmed.

2.4 The demographic and economic environment of the lsgr
2.4.1 The population of lle-de-France

With an estimated population of 12,142,802 inhattiteas at 1 January 2016, the-de-France Regions the most densely populated French region,
accounting for nearly 19 per cent of the Frenchniaaid population inhabiting only 2 per cent of tiational land mass (12,012 RmThe demographic
weight of thelle-de-FranceRegion has been stable since the 1960s, at 18886 &rench mainland population in 2016 (18.2%hef population of the
whole of France.

The lle-de-France Regiotherefore has on average 1,011 inhabitants pérak in 2016 had a population greater than cosngiieh as Belgium (11.4
million), Portugal (10.3 million), Sweden (9.9 noth) and Austria (8.6 million).
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Comparative Population of French Regions as at 1st January 2016

Census 2009 Census 2014 2014/2009 Estimate Compared to France as a whole
2016 (p)
Auvergne-Rhone-Alpes 7,518,004 7,820,966 4.0% 7,940,652 11.9%
Bourgogne-Franche-Comté 2,810,648 2,820,623 0.4% 2,820,150 4.2%
Bretagne 3,175,064 3,276,543 3.2% 3,310,341 5.0%
Centre-Val-de-Loire 2,538,590 2,577,435 1.5% 2,587,004 3.9%
Corse 305,674 324,212 6.1% 330,354 0.5%
Grand Est 5,531,118 5,554,645 0.4% 5,558,304 8.3%
Hauts-de-France 5,944,354 6,006,156 1.0% 6,030,309 9.0%
fle-de-France 11,728,240 12,027,565 2.6% 12,142,802 18.2%
Normandie 3,303,822 3,335,645 1.0% 3,343,247 5.0%
Nouvelle Aquitaine 5,708,497 5,879,144 3.0% 5,943,096 8.9%
Occitanie 5,473,597 5,730,753 4.7% 5,830,166 8.7%
Pays de la Loire 3,539,048 3,690,659 4.3% 3,743,982 5.6%
Provence-Alpes-Cote d'Azur 4,889,053 4,983,438 1.9% 5,024,192 7.5%
Provincial France 50,737,469 52,000,219 2.5% 52,461,797 78.6%
Mainland France 62,465,709 64,027,784 2.5% 64,604,599 96.8%
Guadeloupe 401,554 400,186 -0.3% 395,725 0.6%
Martinique 396,404 383,911 -3.2% 376,847 0.6%
Guyane 224,469 252,338 12.4% 262,527 0.4%
La Réunion 816,364 842,767 3.2% 850,996 1.3%
Mayotte* 220,300 235,132 0.4%
Overseas regions 1,838,791 2,099,502 14.2% 2,121,227 3.2%
France as a whole 64,304,500 66,127,286 2.8% 66,725,826 100.0%

(p) provisional figures as at end of 2016; Data updated as of 17 January 2017

Source : "Estimations de population”, Institut National de la Statistique et des Etudes économiques (INSEE).

*Mayotte became an overseas region in 2011

Between 2009 and 2014 census, the rate of demdgrgmwth of the lle-de France region is of the easnale as that of mainland France, on average 0.5
per cent per year. Within the lle-de-France regibte, sole reason behind the increase in populéidghe Region’s inherent dynamism, linked to the
youthfulness of its population. The surplus oftiBrover deaths translates into an average populgtawth of 0.9 per cent per year over the perio@92
2014. This increase is offset by the negative nigration from the lle-de-France Region (an averageual reduction of 0.4% over the period 2009-
2014).

In 2015 the Region recorded a natural surplus 6{30D persons (i.e., 179,800 births and 74,50thdeand accounted for 60% of the natural balance fo
mainland France.

The départements of the outer perimeter (EssonaledQise, Yvelines and Seine-et-Marne) now hospé# cent of the regional population (compared

with 43.5 per cent in 2009 and 56 per cent in 2008¢ proportion of Paris and of the inner periméttauts-de-Seine, Seine-Saint-Denis and Val-de-
Marne) is thus down from 56.5 per cent in 20096@8r cent in 2016
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Change in population distribution by Département

2009 2014 2016 (p)
Paris 19.0% 18.5% 18.1%
Hauts-de-Seine 13.3% 13.3% 13.2%
Seine-Saint-Denis 12.9% 13.1% 13.2%
Val-de-Marne 11.2% 11.3% 11.4%
Total inner perimeter and Paris 56.5% 56.2% 56.0%
Essonne 10.3% 10.5% 10.7%
Val-d'Oise 10.0% 10.0% 10.1%
Yvelines 12.0% 11.8% 11.7%
Seine-et-Marne 11.2% 11.5% 11.6%
Total outer perimeter 43.5% 43.8% 44.0%

(p) provisional figures as at end of 2016, data updated as of 17 January 2017

Source : "Estimations de population”, INSEE.

As at F' January 2016, the population of the lle-de-FraRegion is younger than the average for France wbhale with a higher proportion of the
population aged under 39 (54 per cent compare®.® ger cent on average in France as a wholehé\same time, the proportion of persons aged over
60 is lower (19.4 per cent compared to 24.9 per aeraverage in France as a whole).

Regional population distribution by age as at 1stnliary 2016 (p)

Ile-de-France France as a whole
0 to 19 years 3,144,315 25.9% 16,395,627 24.6%
20 to 39 years 3,424,584 28.2% 15,980,281 23.9%
40 to 59 years 3,210,477 26.5% 17,740,976 26.6%
60 to 74 years 1,547,590 12.7% 10,512,851 15.8%
75 and over 815,836 6.7% 6,096,091 9.1%
Total 12,142,802 100% 66,725,826 100%

(p) provisional figures as at end of 2015; Data updated as of 19 January 2017
Source : "Estimations de population”, INSEE.

2.4.2 The economy of the Issuer

1° Gross Domestic Product

With a gross domestic product (GDP) of 649.6 hillieuro in 2014, around 4.7 per cent of the 28 merfieopean Union’s GDP, the lle-de-France
Region as an economic region is one of the maiofigan centres and one of the largest in the world.

At the crossroads of European and global trade)l¢hde-France Region stands at the top of the @oan leader board compared with other French
regions due not only to the scale of its productiapacity but also to the presence of the main@oandecision-making centres. The GDP of the lle-de
France Region represented 30.4 per cent of the @#Pance in 2014, this percentage having remairkdively stable (at between 29.9 per cent and
30.5 per cent between 2010 and 2014.
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Evolution of GDP in value from 2010 to 2014

GROSS DOMESTIC PRODUCT 2010 2011 2012 2013 2014 (p)
GDP (€Bn)

Ile-de-France 610.0 615.8 629.5 643.6 649.6
France as a whole 1,998.5 2,059.3 2,086.9 2,115.3 2,140.0
Ile-de-France / France as a whole (as %) | 30.5% 29.9% 30.2% 30.4% 30.4%
GDP/inhabitant (K€)

Ile-de-France 51.6 51.8 52.8 53.7 53.9
Mainland France 30.8 31.5 31.8 321 32.3

(p) Provisional figures
Sources : "PIB régionaux de 1990 a 2014", base 2010, INSEE, "Estimations de population”, INSEE.

Following a contraction in 2009 due to the econoanisis, economic activity within the lle-de-FrariRegion returned to positive growth in the follogin
years. In 2014, the lle-de-France Region’s GDPeased by 0.9 per cent accordingristitut National de la Statistique et des Etudesribmiques-
INSEE provisional figures.

With a GDP per inhabitant of 53,921 euros, 67 it hiigher than the GDP per inhabitant of mainlerahce as a whole, and gross disposable intome
per inhabitant in 2014 of 23,839 euro, compareti®d01 euros for provincial France, the lle-de-EeaRegion is the leading French Region and one of
the leading in the European zone — (sources INSHEHzairostat).

Great disparities both socially and territoriallg dowever evident in the lle-de-France Region.sTH0.5 per cent of jobs in the lle-de-France Regio
were precarious jobs in 2014 (fixed-term contrais)porary work, internships and assisted confraltereover, 13 per cent of the regional population
live in a “Politique de la ville district, compared with 8 per cent in mainlandrié& Whereas 6 per cent of the Hauts-de-Seine téépant live in a
Politique de la ville district, the figure is 39rpeent for the Seine-Saint-Denis département.

2° Principal sectors
- A diverse and dynamic economic make up

The lle-de-France Region stands out from the wsrlather capital cities by the diversity of its eeoric make up. Particularly innovative sectors
(information and communication technologies, bibtemogies, nanotechnologies and even 3D graphimation) and creative industry (luxury goods,
fashion) sit alongside more traditional sectorshsas the aeronautical or automobile industrieis & pivotal location for high value-added servjcs
well as for principal decision-making centres, avgte headquarters and the main government anchestrative offices.

The lle-de-France Region is home to around onk &ftthe active establishments (i.e. producersoaidg or providers of services) listed by INSEE in
France.

! Gross disposable income represents the incomehwaioains available to households for spendingsanthg. It includes all income from work, incomerfr assets and social security payments, from
which are subtracted direct taxes and social sgoewntributions.

2 The “Politique de la ville” is a policy of urbaroleesion and solidarity with poor districts and thahabitants. The Politique de la ville districise characterised by a major economic and social
development discrepancy with the rest of the caatishs in which they are located.
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Number and distribution of establishments per défmment and business sector as at 31 December 2014

Public
Agriculture, Trade, transport, | administration,
Forestry and Industry Construction | miscellaneous education, Combined
fishing services health and
social action
Paris 0.1% 2.8% 4.4% 83.8% 8.9% 551,952
Seine-et- 3.0% 4.8% 12.5% 66.7% 13.0% 107,832
Marne
Yvelines 1.1% 3.6% 9.3% 71.6% 14.4% 120,114
Essonne 1.1% 4.0% 12.5% 68.8% 13.6% 94,926
Hauts-de- 0.1% 31% 6.9% 78.5% 11.4% 175,166
Seine
Seine-Saint-
. 0.1% 3.6% 16.4% 70.4% 9.6% 131,150
Denis
Val-de- 0.2% 3.3% 10.7% 73.7% 12.2% 116,336
Marne
Val-d'Oise 0.9% 4.3% 13.4% 68.6% 12.9% 90,092
IDF 0.5% 3.3% 8.6% 76.6% 10.9% 1,387,568

Scope: Establishments active as at 31 December 2014, excl. Defence
Source: Insee, Connaissance Locale de I'Appareil Productif

In 2016, 162,155 new businesses were created iRéigéon (including 75,280 sole traders) in the isexy sector in particular, i.e. 30 per cent of new
business start-ups in France.

Businesses created in 2015 and 2016 (including scdelers)

2015 2016 Evolution 2016/2015
Ile-de-France 143,622 162,155 12.9%
Provence-Alpes-Cote d'Azur 54,825 55,878 1.9%
Auvergne-Rhone-Alpes 62,569 64,945 3.8%
Mainland France 509,550 538,338 5.6%

Source : Insee - répertoire des entreprises et des établissements
As regards business failures, there were 12,3201 in the lle-de-France region. Business failamesdown 2.8 per cent on 2015 in the lle-de-France
region, compared with a fall of 8.1 per cent inadlmainland France.
The well-diversified real estate assets of thed#eFrance Region and the quality of its workforoe factors that are very attractive to businesgbs.
Region has the largest stock of commercial realtesh Europe with nearly 52.6 million m? of offispace, 1,000 business activity zones covering more

than 30,000 hectares (in the year 2015).

- Services: drivers of the Region’s economic activity
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Services, along with research & development, fieaawad tourism, are the key sectors that drive indiite the Region and where innovation effores ar
focused.

At the end of 2016, INSEE estimated that there v@Bemillion salaried jobs in the commercial terfigector (including transport, commerce, business
services, household services and real estate aadcfal business). Eight out of ten salaried jafesia the services sector. Business services iimgjud
support and advisory services (0.94 million jobsyve the lead over the information and communinat&ectors (0.39 million jobs) and financial segsic
(0.33 million jobs).

As regards added value, commercial tertiary reprtesie in 2014, 71 per cent of the value-added geeeiby the lle-de-France Region.

The headquarters of the large utilities groupsc{etgty, telephone, water, etc.), whether publiolyprivately owned, are in Paris (Electricité dar€e
(EDF), Veolia Environnement, Orange).

- A leading French industrial region

The industrial sector of the lle-de-France Regigpresented, in 2016, 14 per cent of salaried jobs442,000 salaried jobs) in industry in Franod a
over 15 per cent of firms in 2015 (i.e. 42,000 8)m

Today therefore the lle-de-France Region is orth@feading worldwide centres both for industry #melhigh-level tertiary sector.
It also plays a major role in the sectors of adliraffic, business tourism, higher education,ureland research.
- One of the world’s most developed transport infrtactures

The Region has one of the best developed passtragsport networks in the world (with 205 km of enground métrg, 1,820 km of railways, more
than 100km of tramlines, added to which 454 kmagifid urban highways). It is also a major contineBtaropean air traffic hub with two international
airports, one of which, Charles-de-Gaulle, is theosd in Europe for passenger transport, and #tirig business travel airport in Europe - (SouRagis
Regional Companies (Economic Development Agendayheflle-de-France)). The Region is less than twardiflight from most large European cities. It
has been a pioneer of air and rail travel inter-afibd with both the high-speed train (TGV) and tegional express network (RER)).

- A welcoming region

The lle-de-France Region is the leading touristaregn the world with more than 66 million hotelom nights occupied in 2015 (almost a quarter of
which were overseas tourists) and has one of ttyeda hotel room capacities in the world (153,00618) (source INSEE and lle-de-France Regional
Tourism Committee).

The Region is one of the world leaders for busimesstings and events (business seminars, intenaattonventions and scientific and cultural symapsi
as well as for trade fairs and exhibitions. Witreai the largest exhibition capacities in the wpitdattracts several million business visitorsiegiear at
its exhibitions. 1,004 conferences were held thhawg the territory in 2015.

359 international investment projects were caroatlin the lle-de-France Region in 2016, of whi¢hpér cent. Relate to new business start-ups. The
main investors originate from the United States 2t cent of new establishments), Germany (13 pet)and ltaly (11 per cent) The lle-de-France
region principally attracts decision-making centes high value-added activities.

In 2016, the value of imports into the lle-de-FrariRegion totalled 138 billion euro whilst exportgatled 84 billion euro. Automobile manufacturing
products were the leading imported products for Region (13.4 per cent) followed by telephones aachmunication equipment (6.1 per cent).
Aeronautics and space manufacturing products werdeading export products (12.5 per cent) aheaalitimobile manufacturing products (11.4 per
cent).

In 2016 the United States was the number one diietite lle-de-France Region (11.5 per cent of eég)@head of Germany (11.1 per cent), the United
Kingdom (6.8 per cent). As regards imports, Chinthe Region’s largest supplier (13.6 per centlovieed by Germany (12.1 per cent), then the United
States (8.9 per cent).

- A highly qualified population and major centre fessearch and development

The lle-de-France Region accounts for more thamoeter of higher education students in Franc8,(® out of a national student population of nearl
2.5 million, i.e. 27 per cent in 2015). In totdietlle-de-France Region boasts 17universities &gtahdes écolesThe region is therefore very attractive
to young adults who are continuing their educatioseeking employment.

The concentration in the lle-de-France Region diviiduals highly qualified in scientific and tecHogical areas encourages businesses to locate their
research and development facilities there. The éet one of the European and world leaders inarekeboth in terms of workforce: 155,000 people
working in research and development, and in terfrexpenditure: €18.7 billion in 2013. Thus 37.1 gent of the French research and development
workforce is located in the Region and its intemeslearch and development expenditure represerig88cent of national expenditure. A total of409
European patents were filed in 2013 in the region.

3° Employment
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In 2015 employment in the lle-de-France accounted2f4 per cent of that of the 28 European Uniountges and 23,1 per cent of employment in
mainland France, representing over 6 million sathend non-salaried jobs.

The predominance of the service sector in totalleynpent is more significant in the lle-de-Francegi®a than in mainland France as a whole.

Breakdown of employment by business sector

2015
Ile-de-France S

France
Agriculture 0.2% 2.4%
Industry 7.4% 12.2%
Construction 4.9% 6.1%
Commercial service sector 62.0% 48.2%
Commercial non-service sector 25.5% 31.1%
TOTAL 100.0% 100%

Source : INSEE, estimations d’emploi

Salaried employment in the lle-de-France Regiolangely centred in Paris as well as in the HautSdmedépartementvhere, in particular in the La
Défense district, the headquarters of the largesidh businesses are located.

Distribution of salaried and non-salaried employmein lle-de-France in 2015

Salaried Non-salaried Total
Employment Employment Employment

Paris 31.0% 37.0% 31.4%
Seine-et-Marne 7.9% 9.0% 7.9%
Yvelines 9.4% 10.1% 9.4%
Essonne 7.8% 7.6% 7.8%
Hauts-de-Seine 17.8% 12.6% 17.5%
Seine-Saint-Denis 10.4% 7.9% 10.2%
Val-de-Marne 9.3% 9.0% 9.3%
Val-d'Oise 6.5% 6.9% 6.5%
TOTAL 100.0% 100.0% 100.0%

2015 provisional data

Source : Insee, Estimations d’emploi localisées (Estel)

Despite an unfavourable economic background, tteeafaunemployment in the lle-de-France region iieswower than the national average, at 8.6 per
cent in the Region in the fourth quarter of 201fpared to 9.7 per cent in mainland France as aewhol
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Change in the unemployment rate in lle-de-France tgpartement and in mainland France (percentage)
Seasonally adjusted average quarterly data

Fourth Fourth Fourth Fourth First quarter Second Third ! Fourth quarter
quarter 2012 | quarter 2013 | quarter 2014 | quarter 2015 2016 quarter 2016 | quarter 2016 2016 (p)

Paris 8.1 8.1 8.3 8.0 7.9 7.7 7.8 ! 7.8
Seine-et-Marne 7.7 8.0 8.2 8.1 8.0 7.9 8.0 i 7.9
Yvelines 7.0 7.2 7.5 7.4 7.4 7.3 74 7.4
Essonne 72 7.5 7.8 7.7 7.8 7.6 7.7 i 7.7
Hauts-de-Seine 7.6 7.7 8.0 7.8 7.7 75 7.6 E 7.5
Seine-Saint-Denis 12.4 12.8 13.2 12.9 12.9 12.5 12.7 E 12.7
Val-de-Marne 8.4 8.7 9.1 8.9 8.9 8.7 8.8 5 8.8
Val-d'Oise 9.8 9.9 10.4 10.2 10.2 9.9 10.1 10.0
Ile de France 8.5 8.7 9.0 8.8 8.7 8.5 8.7 8.6
Mainland France 9.7 9.8 10.1 9.9 9.9 9.6 9.8 E 9.7

Source : Insee — Taux de chomage localisés

(p) provisional data

2.5 Description of the political system

Cf. 2.2.3 Legal form, organization and powers.

3. PUBLIC FINANCES AND EXTERNAL TRADE

3.1 Tax and budgetary system

3.1.1 The Region’s revenues

The Region’s revenues derive from:

- Direct and indirect taxation
Direct regional tax revenue comprises:
. a fraction of the lle-de-France enterprise vaddded contribution (CVAE), increased by amendedlar89 of the initial finance law for 2016 from

25 per cent to 50 per cent;

. the flat-rate network corporation tax (IFER) telg to rolling stock used on the national railwetk for passenger transport operations (IFER
"rolling stock");

. the IFER relating to the principal copper locabp telephone exchanges and the subscriber coonagtits of the switched telephone network
(IFER "telecoms").

Calculation of the CVAE for each region uses twocassive rebalancing mechanisms.

. Since 2011 the revenue of those regions for wttiehrevenue derived from new tax system is grehtar the 2010 benchmark tax revenue, is
capped at 2010 levels, to support the nationaliddal resources guarantee fund ("FNGIR"), whickaltecates collected revenue to the under-
compensated Regions. Thle-de-France Regioris the only region subject to actual levy by tieGIR. The annual amount of the levy has
theoretically been fixed once and for all (howeseveral corrective adjustments to the margin hanee$een made, but since 2013 the amount has
been frozen);
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. Since 2013, a re-balancing mechanism relatirgrdath of the regions’ CVAE has been introducedegion is the subject of a levy if its new post-
reform tax revenue increases at a rate greaterttieoverall average for all regions. The entireoant of the difference is then levied for re-
balancing, subject to a cap of 50 per cent of dte variation in such revenues, such variatiorisgealculated on a cumulative basis by reference
to 2011. Thdle-de-France Regiomwas the subject of a levy under this new system.

Indirect taxation includes vehicle registrationtifieate tax, for which the Regional Council sete trate based on horsepower, and driving license ta
which has been set at 0 euro since 1999.

- Miscellaneous taxes attributed to the Region by law

The revenue from special taxes: Tax on the creatibnoffice, retail and warehouse space in lle-derEe, supplemental tax for stamp
duty and cadastral tax on transfers for considamabf business property, the supplemental localnétiee tat levied on works involving construction,
reconstruction and extension of all types of buii, 50 per cent of the revenues from the taxsopdttfolio of offices and commercial and storagace
capped at 212,938,800 euros) (after retrocessidhéptate of €30,000,000 in compliance with thevisions of article 47 of the initial finance lawrf
2017) was allocated by law to the lle-de-Francei®etp compensate for the specific expenditure mssuby it, principally in the area of transportatio
and development in the Paris region.

In accordance with Article 41 of the 2014 finanaw/,| regions shall as from 2014 benefit from a newrse of tax income: management fees relating to
the business real estate contribution (CFE), thAE¥nd the residence tax. This new tax revenueatsulan additional percentage of the internal tax o
the consumption of energy products (TICPE) replaeesdof 2014, the general decentralization endowrti®8D) relating to vocational training (cf.
below).

The 2015 finance law established as from 2015 tew sources of tax revenue specific to the lle-de€e Region to be used to finance investment in
public transport:

. an "annual car parking space tax": the assesshaaig of this tax is identical to that of the offispace tax (TSB) linked to car parking space (car
parking space adjoining office, commercial andagerpremises attracting the office space tax). tlieeTSB, the applicable rates of this tax are
fixed by district and are indexed to the constacitost index (ICC). The rates set for this newita015 are 1.85 times greater than those of the
TSB on parking spaces for 2014. These rates arategen I January of each year, based on the most recestraotion code index published by
thelnstitut national de la statistique et des etudesn®miquegINSEE)

. an "annual special additional tax" : this newita distributional tax inspired by the local qmuint taxes (TSE). The Region must adopt a level of

tax revenue for year N by deliberation taken be8¥rd 2/N-1, within the limits of a cap fixed at Bollion eurd.

The contribution to the development of apprentigesi{CDA) was replaced in 2015 with the new RegioRavenue for Apprenticeship (RRA)
comprising a percentage of the apprenticeship3&pér cent of the tax) and a new percentage oPEIC

The power to fix the rate or ceilings for theseeremains Parliament’s prerogative.
- A portion of the TICPE, formerly TIPP).

To compensate for the transfers of power implentebtelaw no. 2004-809 of 13 August 2004, the Goremt has allocated to the regions a portion of
the TICPE. Since 2006, the percentage attributehob region has varied. The percentage payaliie tiie-de-France Region was set for 2017 at €17.82
per hectolitre on unleaded petrol and €12.59 peiofize on diesel.

Since 2007, the regions can modulate this rateougettain limits (“2007 modulation”). The lle-dedfrce Region has decided to apply the maximum
upwards modulation, i.e. an increase of 1.77 eumitunleaded petrol and an increase of 1.15 euoo/ltiesel. Article 89 of the rectifying financan
for 2016 ended the system of modulation by theoregisetting the amount of the fractions at thellef/the ceiling.

The finance law 2010 (as amended by the supplefrferdace law 2011) also introduced a new optiomtwease the regional TICPE tariff (+0.73 euro/hl
on unleaded petrol and +1.35 euro/hl on dieselyiden that the proceeds of such increase are appighe “financing of sustainable rail or river
transport infrastructure, as referred to in artidé and 12 of the planning law no. 2009-967"bA8gust 2009 relating to implementation of ti@rénelle
de I'environnemerfitor improvement of the urban transport networkléde-France”. lle-de-France has adopted this sewalled "Grenelle" part of the
TICPE as from 2012 at the maximum tariff.

In addition, since 2014, the Region lle-de-Franas, fike the other regions, received two new TI@REtions:

1 As from P March 2012, the supplemental local amenities TA¥] was replaced by the regional portion of theed@pment tax that the Region may by
deliberation decide to introduce and in respeettdth it may fix the rate (subject to a maximunigber cent, the current rate of supplemental takeo
TLE).

1 However unlike the TSE, this additional tax is atidely to the land(basic) tax on the built propestand to the land(basic) contribution of companies
the people liable for the local residence tax andHe land(basic) tax on undeveloped propertiesiat thus concerned by this new tax.

2 Article 34 of the initial finance law updates tAIKCPE fraction.
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. one fraction, aim at compensating the resporisdsilplaced on regions in the area of Vocationaliriing: the relevant tariff percentages are 0.79
euro/hl for unleaded petrol and 0.56 euro/hl fagsel, and, unlike the "modulation 2007" and theCHE Grenelle", apply to total national
consumption and are therefore not assessed onamaépasis (article 41 of the 2014 finance law)eTotal revenue collected nationally is handed
over to the regions proratiae 2013 distribution of the vocational training DGan endowment that was abolished in 2014.

. one fraction aimed at compensating for the resibdlities placed on regions in respect of finagcpremiums payable to employers of apprentices
(article 140 of the 2014 finance law) in replacetraithe former "apprentice fixed compensatory imdéy" (IFC) endowment abolished in 2014.
These tariff fractions are set for 2017 at 0.6 o#uifor unleaded petrol and 0.43 euro/hl for dieard also apply to total national consumption and
are therefore also not assessed on a regional(batside 40 of the 2014 finance law).

Since 2015, the Region has been collecting aniaddltpercentage of the TICPE (these rate perceatagre defined for the regions in the 2017 finance
act at 0.40 euro/hl for premium unleaded fuel and 0.28 eurfwhldiesel fuel), which, together with a percertad the new apprenticeship tax directly
allocated to the regions (derived from the combiapgrenticeship tax and CDA), shall form the "RR#ectifying finance law of August 2014). The
RRA shall replace the former FNDMA (National appiesship development and modernization) Specialddtion Account and the CDA taxation.

Lastly, two new portions of TICPE were establisk@fenefit the region in the initial finance law #2016:

. one portion to be used to finance the paymerappfrentice hiring grants: the final amount anddisribution of the compensation are defined in
the amending finance law for the year, based omtimeber of subsidies granted by the regions betwseduly of the previous year and 30 June of
the current year. The rate fractions (not regiaeal) have been set at 0.25 euro/hl for premiumaaiele fuel and 0.18 euro/hl for diesel fuel with a
flash point lower than 120°C.

. one portion to be used to offset expenses boyrtéregions for the transfers of skills definedliof Article 91 of law no. 2014-58 of 27 January
2014 on the modernization of regional public actéow affirmation of metropolitan areas as well lasflArticle 133 of law no. 2015-991 off 7
August 2015 on a new regional organization for EeaiThe (non-regionalized) rate fractions are s6t23 euro/hl for premium unleaded fuel and
0.092 euro/hl for diesel fuel with a flash pointvier than 120°C.

- Central Government grants (for operating and calpitependiture).

The allocations for operating expenses have besorporated within the global operating endowmetttdtion globale de fonctionnement BGF”)
introduced in 2004.

Furthermore, article 41 of the 2014 finance law abslished the DGD relating to vocational trainamgd its replacement by new tax revenues derived
from, on the one hand, management fees relatidgr¢ot taxation and, on the other hand, a new péage of the TICPE revenue. The law guarantees the

regions a minimum level of revenue. The total rexeem compensation for the abolition of the DGD (iagement expenses and TICPE) may not be less
than the amount of the 2013 grant. A TICPE guagsfiter mechanism has been implemented.

As regards the financing of apprenticeship premithessystem has been fundamentally changed sirk®\&iéh the gradual replacement of endowments
collected through tax revenue (TICPE and RRA).

Also, article 33 of the finance law for 2017 remdwbe contribution for lack of compensations okdtrlocal taxation. This measure was dictated by th
acknowledgement that this contribution represetpér cent of the department and regions’ incomereds the economic taxation is dynamic by more
than 3 per cent.

Finally, in 2017 an exceptional support fund of @4#8illion was created (article 7 of law no. 2015k38 7 August 2015 and article 149 of the finarae |
for 2017) to reinforce economic development actidme amount of the lle-de-France Region’s sha#5%058,323 euros.

- Repayments of loans granted to certain companidsadimances granted to local authorities.

These repayments are essentially on loans madeebRegion under its public transport policies t® Braris Metropolitan transit system (RATP) and the
French national railwaySociété Nationale des Chemins de &e8.N.C.F. Mobilité et Réseau).

- Other revenues, primarily including:
. a portion of the revenues from fines for traffiolations and parking fines and, since 2006 aiporf the fines derived from speed trap radars;

. reimbursements provided by the central governrteat! regional authorities through the Value-Addeax (VAT) Compensation Fund (FCTVA),
designed to offset the VAT paid on capital expameitand, since the initial finance law for 2016 centain operating expenses;

. remainders of payments by the European Unionabdaind (ESF) from the previous 2007-2013 progranianecertain vocational training
initiatives;
. since 2015, payments of European structural fufit®~, European regional development fund (FEDER) #he European agriculture rural

development fund - FEADER) as part of the trangfeegions of authority for management of EU fundder the new 2014-2020 programme (law

1 Article 34 of the finance law for 2017
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no. 2014-58 of 27 January 2014 for the moderninatforegional public action and affirmation of nagiolises). Part of these funds will be paid by
way of subsidy to third party beneficiaries andtpél be paid directly to the lle-de-France Regias part of European co-financing (50 per cent)
of projects or initiatives for which it is directhgsponsible or which it implements through a pupliocurement process.

3.1.2 The budgetary and accounting framework

Theinitial budget (BP) is the document that sets out and approweeetfenues and expenditure of local authoritiggémce.

The initial budget for regional authorities must dggproved before 15th April of the fiscal year thieh it applies or prior to 30 April in deliberagiv
assembly election years.

If the budget is not approved, the Law (Article 812-2 of the CGCT) sets out a procedure which alltdve regionaPréfet as the State's representative in
the region, to fix the budget of the local authoatfter consultation with the regional audit offighambre régionale des comptesCRC)Adoption of the
budget authorises the executive body of the loatilaity to collect the revenue and undertake tperditure.

The budgets of France's regional authorities masgiect the following five budgetary principles:
. unity: all revenue and expenditure must be containedsingle document;

. annual Basis:the authorisation given to the executive bodyhef fbcal authority to collect revenue and undertieenditure is given for a
single year, which runs from 1st January to 31 Drées;

. universality: the budget for the fiscal year includes all reveand expenditure without offsetting;

. balance: this means that, on the basis of a true and fimation, projected revenues must equal projeetgnses, both for the operating
budget (ordinary expenses) and the capital experediiudget. Reimbursement of the principal on tvdmgs should be covered by income
excluding borrowings;

» the principle of specialism of expenditurethis means that expenditure is only authorizedafepecific department or purpose. Accordingly,
credits are allocated to a department, or to agafudepartments, and are specialized by chaptempgrg together all expenditure depending
on its type or purpose. However, this principle rhayrelaxed if authorization is given by the Assbntb the President of the regional Council
to transfer payment credits between chapters, sutj@ maximum of 7.5 per cent of actual expemdito each section.

Corrective or supplementary budgets may adjust the revenue and expenditureeggpin the BP.
Theadministrative accounts reviewed before 30 June of the following fiscehy; recapitulate the revenue and expenditureediishal year.

These accounts, published by the local authoritigifeator), must be in conformity with the manageaccounts drawn up by the public auditor who is
responsible for payment of expenses and collecti@il revenue owed to the local authority.

The result of this practice, which is applied blyragional authorities and derives from the priteifestablished by the general law governing public
accounting rules and practices in France) thabtiggnator should not also be the accountant,as plublic funds are handled by the public auditat an
annual external audit is carried out on all auttadions for payment issued each year by the lagabaity.

The role thus conferred on the public auditor sea®a guarantee for the financial integrity ofltdoal authority.

Three types of control therefore exist under law8®213 of 2 March 1982: administrative or legainpliance control, budgetary and financial control,
jurisdictional and management control.

Administrative or legal compliance controls of @l authorities’ acts are carried out after thengéby the prefectRréfe). Once such acts are in force
and have been notified to the prefect, they maseferred by the prefect to the administrative tnidluwithin a period of two months.

Budgetary and financial controls are also carrieiadter the event by the prefect under the supienviof the CRC. These controls are exercisedeén th

following five situations: voting the budget out tifne; failure to list a compulsory item of expetode (in accordance with Article L.1612-15 of the

FrenchCode Général des Collectivités Territorialds being specified that under Article L.4321-1 thie same code, “Interest on the debt and the
reimbursement of the principal on borrowings” céng mandatory expenditures); lack of real balaimcéhe budget; administrative accounts deficit;

failure to provide the administrative account.

Jurisdictional accounting controls are carried lopthe CRC: they opine on the conformity of puldiaditor’'s accounts; they also carry out controls in
relation to officials who have powers to authoregenditure in cases of de facto management. Mamagfecontrols are exercised in relation to the
proper utilization of public funds by regional aotities: They take the form of observations dekkiby the CRC on the regional authorities’
management.

3.2 Gross public debt, historical summary of the debtmaturity structure of debt outstanding showing resdual maturities (including where less
than one year) and debt repayments and debt outstdimg in foreign currencies

The borrowings policy pursued by the lle-de-FraRmgion is led by the desire to control the amounéxasting borrowings, limit the cost of new
borrowings and reduce finance charges in ordeiréztdavailable resources in priority to resporigibs conferred on the Region.
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3.2.1 Current position and management of debt

(a) Existing financing instruments
- A long-term revolving credit facility (CLTR)

The Region has one CLTR with Groupe Caisse d’Epafgna total amount since 30 December 2015 ofrBflibn euros.
- The Euro Medium Term Notes programme

In May 2001, the Region, which has regularly isseedthe financial markets, established an EMTN m@ogne in an amount of 1 Bn euro, since
increased to 7 Bn euros, with a term of 30 yeans. Region was also the first French regional aitthtar make use of this type of instrument.

This programme, whilst significantly enhancing fRegion’s reputation, exposes it to an even wideestor base and enables it to take market or grivat

placement opportunities, over all maturities, vgteater flexibility and speed due to the pre-exisgeof contractual terms and conditions governirege
financing operations.

With these various instruments, the Region is tblhoose between bank finance and issuing sesufir its medium and long-term financing.
- A diverse borrowing strategy

The lle-de-France Region actively issues greensaisthinable bonds. Since 2012 it has been heavibhied in this market, consistent with its finaadci
strategy and commitment to sustainable developnire 2016 these issues accounted for 100 percehtedbans mobilized by the Region.

In 2012, the lle-de-France Region was the firsal@uthority in Europe to launch a green and slyciabponsible bond issue. The Region has begun ex-
ante targeted theme fund allocation and produgegart on its fund allocation the following year.

In the spring of 2014, the Region once again laadch green and socially responsible bond issuédhergiteen bonds market, which is now rapidly
expanding. The Region expanded its initiative ppring more detailed selection criteria that Haaen vetted by an independent agency.

In 2015, the Region conducted a public issue amdcsiption, and created its first “green and stciegsponsible private equity fund”. The Region
undertook to request an independent, outside gatifin of its reporting on these 2015 issues.

In 2016 and 2017 the Region once again issued gme@mesponsible bonds.
lle-de-France wishes to highlight the model natfriégs policies regarding balanced, sustainablestigyment for its region.
The Region is notable for:

- its funding of green and sustainable projects., iprojects that incorporate the full range of a@ns regarding economic, social and
environmental responsibility;

- its commitments to investors, in advance of aaggaction, based on best practices and approptatdards.

The Region has subscribed to the Green Bond Plasc{iGBP) from the International Capital Market da@ation (ICMA) since July 2015. In 2016 it
received the “First Municipal Green Bond” awardagivby the NGO Climate Bond Initiative and the “Blestal public issuer” award and “Best public
bond issue of the year” awards for its 2016 isaugrded by Global Capital.

The Region’s goal of serving as a model is suppieateby a commitment to transparency in its actitifsas been evaluated by an extra-financial gatin
agency, Vigeo, on its performance in terms of emvinental, social and governance criteria (Enviramale Social and Governance (ESG) criteria). Since
2012, this agency has rated the Region as onesdé#uing responsible operators amongst the maj@pEan local authorities analyzed (29 in 2016). In

its latest report, the agency considered that thgidR's performance is at an “advanced” stage énsilk chosen areas of analysis (environment, human
resources, human rights, territorial developmedtsolidarity, public procurement and governancehscores above the sector average.

(b) Debt characteristics
(i) Outstanding debt
The Region’s outstanding debt as at 31st Decenttis @as 5,577.0 million euro.

With outstanding debt of 4,692.1 million euro a8&ast December 2016, bond issues represent 84 peof total direct indebtedness of which 71.2 pe
cent is public issues and 13.0 per cent privateepteents.
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Changes in outstanding debt levels (in millions&tfiros as at 31/12 of year n)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
g:g;e”t 2,19450 | 2,400.20| 2,754.1( 31274 350680 3,97164,331.60 | 4,730.6 5,092.6 5363.0  5,57.0
METP* 37.1 19.3 11.3 25 0.4 - - - - - -
TOTAL 2,231.60 | 2,41950| 2,765.40 3,129.9 3,507.20 ,973.60 | 4,331.60 4,730.6 5,092.6 5363[0 5,517.0

* METP : Marchés d’Entreprise de Travaux Publics (public sprocurement contracts)
Change in outstanding indebtedness of the lle-de-France Region
6 000 - mDette METP
ODette courante — 0,0 —
— 0,0 —
5000 - 0,0 7
— 0,0 —
— 0,0 —

4000 - — 0,0
3 — 0,4 —
o
3 g —
26000 A 25

- 11,3 = 5577,0
2 5092,6 §363,0
S ~ 19,3 = 4730,6
= = 37,1 5 4331,6
£ 000 - 3971,6
- 3506,8
) 754 31274
2 400,2 o
1000 - 2194,5
0 T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Dette METP =METP debt
Dette courante = Current debt

Following the fall in outstanding debt until 20@Ssulting from the programme of early repaymentsamadnticipation of the expected increase in
financing requirements, the Region has since 206ased its borrowings in a controlled mannempital expenditure programmes provided for in
the 2000-2006 planning contract, and then in tH#¥ 28013 projects contract, entered into with treeShave matured. The Region has chosen to
maintain its capacity to invest, in spite of a dimwn in revenue and an increase in operating expgadvith the transfer of powers from the State.
In 2016 the self-financing level (share of the stweents financed by the Region’s own resourcesbaéper cent.

The tables below present the changes in the dibs &f the lle-de-France Region.
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Debt level as at 31 December compared to permanevegnue for the financial year

2006| 2007 | 2008| 2009 | 2010| 2011 | 2012 2013 | 2014 | 2015| 2016

Outstanding debt / permanen
revenue stated in the 70.2| 69 | 754 809 91.9 103.609.3|116.4|127.2|127.4| 132.4
Administrative Account (as %)

Outstanding debt as at 31 December compared to gsavings of the financial yeér

or debt reduction capacity

2006| 2007| 2008| 2009 2010| 2011| 2012| 2013| 2014| 2015| 2016

Debt reduction capacity
20| 24| 29| 35 43 48 58 6B 71 75 72

(in years)
Outstanding debt per inhabitant as at 31 Decembette year
2006| 2007 | 2008 | 2009 | 2010| 2011| 2012 | 2013 | 2014| 2015 | 2016
Outstanding debt 442.6
) ] ) 195.8| 210.6| 236.9| 268.2| 300.5| 338.3| 367.0| 398.3| 426.6 457.9
(in euros per inhabitant)

As of 31 December 2016, total debt levels are exjeint to 132.4 per cent of permanent revenue; #gidR’'s debt amortisation capacity is 7.2
years.

(il) Average debt levels and interest rate exposure
The Region has for several years been implemeatprgident debt management strategy pursuing twaipel objectives:
- limiting the interest rate risk on the Region’s fjeb
- seizing market opportunities to reduce interestscos

This cautious policy consists in using simple hadgiroducts dividing its debt between long-ternedixnterest rates and short-term variable rates,
depending on market conditions and opportunitiesuich a way as to adjust to optimum effect theid®ég debt position on the interest rate curve
and thereby limit the interest costs effectiveljdpa

This strategy has since 2004 enabled the Regiemtmth out fluctuations in the annual rate paidemional debt and allowed it to benefit from
favourable market trends such as, for examplefah@ interest rates in 2009 and again in 2014 2015. Thus,

. between 2005 and 2008, whilst fixed rates wereidensd to be abnormally low and variable rates veeréhe rise, the fixed rate portion of its
debt was increased,;

. conversely in 2009, market conditions began to dawhort-term rates which reached historically lewels. The strategy then adopted was to
take advantage of these rates whilst limiting thie of a rapid rise of short-term rates by purahgsiap%;

. since 2010, the Region has elected to move futtivearrds fixed rates against a background of gree¢iainty and market volatility;

. in 2013, better market fluctuation visibility led the debt structure tipping slightly more towafidgting rates. This structure enabled the
average interest rate level to be lowered;

. since 2014, the Region has obtained the majoritisafew loans at a fixed rate in order to obtastdrically low interest rates.

! Difference between operating revenue and expenditu
2 Caps are options contracts that allow the interast paid by the Region to be pegged to a varigdike facility, if the benchmark index exceeds a
predetermined threshold.
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Changes in average interest rates on the Regiorebtd

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Average annual rate on debt (incl. ANL
(%)

)3.03 368 | 411|288 | 252|275 | 271 | 2.46| 208 191 173

Average annual rate on debt (excl. ANDI% 03

%) 3.68| 4.11 283 210 255 232 244 191 1490711
0

Average annual 3 month Euribor rate (% 3.08 4.p8634| 1.22 | 0.81| 139/ 057 0.22 0.21 -0.02 -0.26

*ANDI: Accrued Not Due Interest

i 0,
5.0 in %
40
3,0
2,0 1.73%
1,0
0,0
-0.26%
-10

& & & & XN 0
S & & & X U
D N T, S S A S .

0= Average annual rate on debt (incl. ANDI) in %

Average annual 3 month Euribor rate (%)

As regards the financial instruments it employs, tegion’s active management operations are impigdewith the greatest caution and only involve
simple hedging instruments, the Region having aéwaled out the use of complex structured prodihesare considered to be too risky.

Thus the five active management products in exigters of 31 December 2016 on the Region’s outstgrditbt are simple interest rate swap contracts
(interest rate swaps), between euro zone fixedvanidble rates. These products are categorisedla&uxozone indices, A: simple fixed interest rate,
simple variable interest rate; fixed interest @gainst variable interest rate or converse), thegoay carrying the least risk for local authostiaccording

to the classification set out in Schedule 4 of KR IOCB1015077C circular dated 25 June 2010 oanfifal products offered to local authorities and
their public entities. At the government’s requéstnking establishments and local communities @eci describe the best practices that should be
adopted in matters of loan management, in a chafteest practices called the “Gissler Charterdrtirthe name of its main writer). The column ofthi
classification represents the product’s structfren the simplest (A) to the riskiest (F). The roithe classification represents the indices orctvitihe
products are indexed, here again from the simglggb the most structured (6).

In total, at 31 December 2016, 100 per cent ofotltstanding regional debt is indexed on simpledikgerest rates or simple eurozone floating irstere
rates and is thus all classified in the Al categirthe “Gissler” classification.

The Region’s indebtedness, after applying interatt swaps as at 3December 2016 is illustrated in the table belowe Dutstanding principal is
expressed in millions of euros.
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OUTSTANDING DEBT AS AT 31ST DECEMBER 2016 TAKING ACTIVE MANAGEMENT OPERATIONS INTO ACCOUNT

$ .
Type and year of g = g ?'; E ,g E po Type of product currently
util'satio_n of Arrenger;gs")dti::g?::nff:(:)n :ofr;::lf:;ancsement or T.g E % E E ou::;ﬁzlailg avtive under the facility (excl. Start date Maturity date by product
borrowing = cc @ Currency swaps)
S 8 g 5 e
2

BOND ISSUES

Public issues
2006 IXIS CIB et SOCIETE GENERALE (220,0 M€) 4,250% | EUR3M 2017 220 000 000,00 plain vanilla swap 25/07/2006 25/07/2017
2007 UBS et ABN AMRO (203,8 M€) EUR6M - 2018 203 836 930,46 - - -
2009 SOC GEN, HSBC France et BANCA IMI (200,0 M€) 4,500% | EUR3M 2019 200 000 000,00 plain vanilla swap 23/04/2009 23/04/2019
2010 SOCIETE GENERALE et BANCA IMI (300,0 M€) 3,200% - 2020 300 000 000,00 - - -
2010 UBS (100,5 M€) 2,753% - 2017 100 502 512,56 - - -
2011 SOCIETE GENERALE, DB, HSBC France, Natixis (410,0 M€) 3,625% - 2022 410 000 000,00 - - -
2012 BNP et CACIB (350,0 M€) 3,625% - 2024 350 000 000,00 - - -
2013 BARCLAYS et NATIXIS (300,0M€) 2,250% - 2023 300 000 000,00 - - -
2014 HSBC France, CACIB et NATIXIS (600,0 M€) 2,375% - 2026 600 000 000,00 - - -
2015 BNP, CACIB et NATIXIS (500,0 M€) 0,625% - 2027 500 000 000,00 - - -
2015 ICBC, SOCIETE GENERALE, UBS (110,0 M€) 3,200% - 2020 110 000 000,00 - - -
2015 BNP (25,0 M€) 3,625% - 2024 25 000 000,00 - - -
2016 BNP, CACIB, NATIXIS, SG (650,0M€) 0,500% - 2025 650 000 000,00 - - -

Private placements
2003 HSBC CCF (30,5 M€) EUR3M - 2018 30 522 701,26 - - -
2009 BNP PARIBAS (49,7 M€) EUR3M - 2018 49 668 874,17 - - -
2010 BNP PARIBAS (100,0 M€) EUR3M - 2017 100 000 000,00 - - -
2011 CREDIT AGRICOLE CIB (66,8 M€) EUR3M - 2021 66 796 318,16 - - -
2011 SOCIETE GENERALE (60,0 M€) 4,035% | EUR3M 2026 60 000 000,00 plain vanilla swap 13/07/2011 13/07/2026
2012 BNPP (80,0 M€) EUR3M | 1,275% 2018 80 000 000,00 plain vanilla swap 14/12/2012 14/12/2018
2013 NATIXIS (40,0 M€) 2,594% - 2025 40 000 000,00 - - -
2013 CREDIT AGRICOLE (40,8 M€) EUR3M - 2028 40 816 326,53 - - -
2013 HSBC (70 M€) 3,060% - 2028 70 000 000,00 - - -
2013 COMMERZBANK (50,0 M€) 2,675% - 2024 50 000 000,00 - - -
2014 HSBC France (35,0 M€) 1,640% - 2025 35 000 000,00 - - -
2015 BRED (100,0M€) EUR3M - 2021 100 000 000,00 - - -

TOTAL 4 692 143 663,14

'SCULDSCHEIN
2013 HELABA (50,0 M€) 2,750% - 2028 50 000 000,00 - - -

TOTAL 50 000 000,00

BORROWINGS WITH CREDIT INSTITUTIONS

Borrowings in euros
2007 CADIF 75,0 ME LivretA | EUR3M 2017 75 000 000,00 plain vanilla swap 01/06/2007 01/06/2017
2008 lbloén)g-term loan under revolving DEXIA credit facility (50,0 4,265% _ 2022 50 000 000,00 _ _ _
2008 II\_,Io€n)g-term loan under revolving DEXIA credit facility (50,0 4,065% _ 2022 50 000 000,00 _ _ _
2011 CDC 252,0 M€ 3,570% - 2026 182 230 166,81 - - -
2011 CDC 40,0 M€ 4,020% - 2017 8 645 889,52 - - -
2012 BEI 200,0 M€ 3,827% - 2026 200 000 000,00 - - -
2014 BEI 100,0 M€ 0,321% - 2019 100 000 000,00| - - -
2015 BEI 24,0 M€E 0,230% - 2019 24000 000,00 - - -

Borrowings with option to draw on liquidity facility

Zré(;rat;;enrg\ drawing on revolving credit facility Caisses EONIA _ 2022 145 000 000,00 _ _ _
TOTAL 834 876 056,33
TOTAL GENERAL 5577 019 719,47|

N.B. : CADIF : Crédit Agricole d'lle-de-France ; GD: Caisse des Dépdts et Consignations ; BEI: Eeasplnvestment Bank
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(iii) Debt structure

In total as a result of these transactions, thakotewn of debt per type of rate as at 31 DecemB#6 2excluding the debt under the (LTRC) of the
Region, at an outstanding amount of 5,432.0 miléaro, is as follows:

- 78.9 per cent fixed rate borrowings, for a totastanding amount of 4,285.4 million euro,

- 21.1 per cent floating rate borrowings, for a tatatstanding amount of 1,146.6 million euro.

Given this distribution between fixed- and floatirje borrowings, the financial impact on the Issefea sudden rise in interest rates would theeefmr
limited, as the share of interest expense woultespond to only 3.6% of operating revenue in 2016.

The table below shows how the Region’s debt stradtas evolved:

Change in debt stucture as at 31 December in each year (excl. Long-term revolving Credit facility
dawings and METP)
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Including short-term borrowings utilised under tHERC line (145 million euro as at 31 December 2016¢ breakdown of the Region’s debt by type of
rate as at 31 December 2016 is as follows:

= debt indexed on fixed rates or swapped at fixéesr&6.8 per cent;
= debt indexed on normal variable rates: 23.2 pet.ce

The pie chart shows the structure of the Regiagts by type of currency:
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Debt structure by type of currency at 31 Decemi@di62

JPY  Aub
1%

1%

7%

The Region takes no exchange-rate risk becauseaewbeit issues securities in a foreign curren@nters into euro currency swap contracts at theetut
(iv) Evolution of debt redemption
The average term of the Region’s debt is 6.2 yaatise end of 2016.

Borrowings with a residual maturity of less tharegmar correspond to 8.9 per cent of outstandiagd@€496 million). These include a bank loan & €7
million taken out in 2007 and three bond issue®0&hillion in 2010, €220 million in 2006 and €100@lion in 2010.

Redemption of debt, based on debt outstanding ZksatDecember 2016, has evolved as follows:

Estimated evolution of current debt redemption
As at 31/12/2016 (incl. LTRC)
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3.2.2 Cash flow

With regard to short-term debt, the Region finanitescash flow requirements either by bank creidied or by issuing commercial paper under its
commercial paper programme established in 2002 afiaunt of the programme was raised in 2012 tdlibrioeuro.

The revolving credit facility, in an amount of 58llion euro, is utilised both as a means of boirgand as a cash management tool.
Due to its flexibility, this instrument makes itgsible at any time to arbitrage rates and markgtsnshorter timeframes (24 hours).

This facility also provides an option for a compler partial repayment of the debt, depending sh daw requirements (since any amount repaid neay b
re-borrowed under this facility). This facility ttefore enables the Region to better manage itsregglirements to optimise utilisation of public isn

() Utilisation of bank credit lines for cash maeagent purposes.

Since 2004, the smaller daily average balance lzafe it possible to reduce the debt service costeSast 2015, the short-term interest rate enmient
has allowed the Region to enjoy negative ratessocommercial paper.

In 20186, for its cash flow needs, the Region haduese to NEU CP instead of the used of the CLTR, ldue to currently very attractive interest rates
these products (negative rates). This strategyteesin a surplus in the Cash account, without iming any opportunity cost for the Region.

Average daily cash balance since 2006

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Average cash balance (in

o 6.3 1.7 2.4 0.0 0.0 0.0 37 1.1 28 18.9 9125
millions of euros)

(b) The commercial paper programme — an additioash management instrument

Since under article 25 of Law N° 2001-420 datedVisly 2001 concerning hew economic regulations, i become possible for regional authorities to
issue commercial paper, Région lle-de-France ir228@ablished a commercial paper programme foolaagemount of €500 million, increased in 2012
to €1Bn, for a 15 year term to meet a two-fold obje:

- to provide a choice in the short term betweerklfsmancing (cash credit line) and securities ficiag;
- to further decrease the management costs ofég@Rs cash assets.

Accordingly, for the management of its cash floguieements, the Region over the short term, ashiotong term with the establishment of the EMTN
Programme, has the choice at any time between nigaavi its revolving credit facilities and issuamcethe commercial paper market.

The Region arbitrages between these two instrunegsnding on the foreseeable term of its financayirements and the conditions offered by the
markets. Both instruments complement each othiowidh issuing commercial papers is more usuadigrieed for standard minimum periods of 20 days.

In 20186, for its cash flow needs, the Region haduese to NEU CP instead of using the CLTR lines thucurrently very attractive rate conditions on
these products (negative rates). Two operations V@emnched during the fiscal year in order speaiifjto prepare for bond issues in better condgtiby
not forcing the Region to borrow under unfavourahberket conditions. A first issue in May in the ambof 500 million Euros, and for a duration of 121
days. It then made a second issue for 500 millioro&in November over a period of 210 days.

3.2.3 Receivables

The lle-de-France Region is unusual in holdinggaificant level of receivables in the form of loaarsd advances (468 milliczuro at 31 December 2016)
which must be taken into account when analysindRtbgion’s outstanding commitments.

The receivables level has developed as follows:

Receivables level at 31 December in each year

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Receivables level (in

o 751 735 713 695 659 643 615 585 549 509 468
millions of euros)
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In the framework of its supportive public transppoticy, the lle-de-France Region has granted ldarcertain public-sector establishments or comgsani
(the R.A.T.P., the S.N.C.F. and the Réseau Ferféralece (RFF)). These loans at special rates gtaver a period of 25 years represent, depending on
the transaction, 10 to 20% of the total amounhefttansaction.

With the 2007-2013 State-Region Project Contraus toan mechanism was discontinued, and the Regisimare of the financing for transport
infrastructure expenses is being paid exclusivehe form of grants to the project management fomeach project

Thus, the Region is no longer granting new loanth¢oRATP, SNCF Mobilités (formerly SNCF) and SNREseau (formerly RFF) as part of the 2007-
2013 State-Region Project Contract. On the othedhas part of projects covered by previous Planti@ots, the Region only granted loans to the RATP
in 2014 and 2015.

The detailed receivables position at 31 Decemb#6 20as follows:

Receivables as at 31 December 2016 (in millionguarfos)

O.u ts.t g Income 2016
Beneficiaries principal as at
ene 31/12/2016 Principal »

Interest Annuities

S.N.C.F 123,615 15,630 0.000 15,630

SCNF Network 37,336 3,454 0,000 3,454

R.AT.P. 228,064 20,993 0.000 20,993

New Towns 68,941 4,150 0.000 4,150

Misc. advances 9,755 0,000 0.000 0.000

TOTAL 467,711 44,227 0.000 44,227

3.2.4 Loan guarantees

The total annual payments for loans guaranteed®yRiegion are very small. The total for 2016 wgsr@xdmately 0.136 million euros for a total loan
level of 0.498 million euro, split as follows:

Loan guarantees as at 31 December 2016 (in milsaf euros)

Annuity
Outstanding
L . Percentage
Beneficiaries principal as at

31/12/2016 guaranteed Principal Interest Total
Public-Private Companies (SEM) 0.498 30% 0.083 0.025 0.108
Private Educational Establishments 0.000 100% 0.028 0.000 0.028

TOTAL 0.498 0.111 0.025 0.136

The Region’s commitments therefore remain verytkchi
3.2.5 Regional funds

(a) Regional guarantee fund

On 14 December 2000, the regional Council decidecreate a regional guarantee fund (lle-de-FraregidRal Guarantee Fund) to facilitate access to
various types of funding for certain categoriesbasiness. This fund is managed by Bpifrance, aipusitablishment whose object is to finance and

support enterprises.

In 2013, theRégion lle-de-Francand Bpifrance Régions sought to modify the opegagirocedures for the lle-de-France Regional GueeaRund. This
led to the run-off management of the first lle-de+ice Regional Guarantee Fund and the creation bé-@le-France Regional Guarantee Fund 2.
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Successive amendments to this fund since 2000, ihaveased the Region’s payments to the lle-dederdegional Guarantee Fund 1, now in run-off
management, to a total of 123.5 million euro inrstherm management. It is forecast that the andoahtion of FRG 2 is constituted of redeployments
resulting from the removal of the risks of the FRGe lle-de-France Regional Guarantee Fund redeivgayment from the region of 8 million euro in
2015.

(b) Regional investment fund

The Region invests directly in the capital of vasanvestment funds. This financing tool enablesRlegion to help reinforce the own funds of smiadl a
medium sized enterprises (SME) and small and medimed industries (SMI).

Regional investment funds as at 31/12/2016

Region’s contribution
Fund Year of Target In milli f
T £ n million of euros
Cap Décisif 2001 Pump priming 9.8
GENOPOLE 1¢ JOUR 2007 Pump priming 1.6
Development Capital /
IDF CAPITAL 1995 9.5
Transfer
IDF CAPITAL 2 2014 Development Capital 10
FINANCITES 2007 Urban development 2
SCIENTIPOLE IDF CAPITAL 2006 Pump priming 1.8
EQUISOL 2009 Development Capital 1.8
Fonds régional de co- )
. . 2011 Development Capital 17
investissement
INNOVACOM IDF 2014 Development Capital 15

3.2.6 Other equity holdings
The Region has holdings in the capital of severtties:
(a) SEM (Société d’Economie Mixte) 92

SEM 92’s objects were to promote land development auitli Bacilities to promote economic developmenttlire Hauts-de-SeineThe lle-de-France
Region held 10 per cent of the capital i.e. a mgdimounting to €914,694.10.

In 2016, SEM 92 merged with three other land devalent SEMs became the Société Anonyme d’EconomigeNG@itallios with capital of €15,175,220.
The lle-de-France Region holds 6.72 per cent ot#pstal.

SEM 92's capital structure is as follows:

(b) SEMAPA

SEMAPA, a Parisian surveyor, project managementdawtlopment company, is currently a local pubbvelopment company with share capital of
472,287 euro. Today, it is conducting several mtsjén the 1% arrondissemenin Paris including Paris Rive Gauche. The Regierdi-France’s share

totals 38,112 euro i.e. 8 per cent of the sharéalap

Its capital structure is as follows:

Amounts (euros) Share
City of Paris 310,127 66%
The Département of Paris 124,048 26%
Région Ile-de-France 38,112 8%
TOTAL 472,287 100%
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(c) SAERP (Société d’Aménagement et d’'Equipemeriad®gion Parisienne)
The Region also decided (resolution dated 27 J0A2)2o invest €2.4 million in the equity of the BRP.

SAERP established in 1956, carried out urban developropatations in the Paris region until the 1980'&nfr1995 onwards, the lle-de-France region
commissioned the company as a representative ititjie school renovation programme and has becomienpaortant partner to the Region for this
programme.

In 2008 SAERP was transformed intosotiété publique locale d’'aménagenieffhis new form of public limited company exclusly held by public
shareholders allows SAERP to be treated as anctisédf integrated entity, pursuant to article 3.1hef French Public Procurement Code, and accosdingl
contracts may be awarded to it without an openeepdbcedure.

In 2013, SAERP became a local public compa®gc{été Publique Localer SPL). This transformation has allowed SAERP tdew the scope of its
powers beyond development with the aim of increadis activity by participating in the implementati of the regional energy policy for the thermic
renovation of lle-de-France local authorities’ resiate.

SAERP’s share capital is distributed as follows:

Amount (euros) Share
Région Ile-de-France 2,400,000 96.32%
Other regional authorities 91,680 3.68%
TOTAL 2,491,680 100%

(d) SEM GENOPOLE

The lle-de-France region decided (by a resolutiated 13 December 2001), to invest in the equit3BiM GENOPOLE which was established to carry
out and develop the activity of the previous GENQ@E@on-profit organisation with regard to corporatoaf space in the biotechnology sector.

The GENOPOLEon-profit organisation had been established irBl#9a hub for basic and applied genetics rese@ieln the extent of its projects, the
non-profit organisation structure was deemed uablét the organisation was transformed into a Geneterest Grouping Groupement d’'Intérét
Public’ or GIP) which took over the organisation’s resdarle, whilst its real estate activities wereuassd by a separate entity, SEBENOPOLE.

The region invested €9.15 million in the SEM’s ggamounting to €19 million in total) alongsidestBssonneépartemenand the Caisse des Dépots et
Consignations.

SEM GENOPOLE's capital structure is as follows:

Amounts (euros) Share
Région Ile-de-France 9,146,000 48%
Département de 1'Essonne 6,097,000 32%
Caisse des Dépots et Consignations 3,051,000 16%
SEM Seine Essonne Aménagement 610,000 3%
Miscellaneous shareholders 147,000 1%
TOTAL 19,051,000 100%

(e) SEM ENERGIES POSIT'IF

Pursuant to a deliberation dated 17 November 20ELRegion acquired a holding in the share capitéihe public-private company SEM ENERGIES
POSIT'IF in an amount today of 3.02 million eura(i57 per cent of the SEM’s share capital).

The objects of this company are the provision ofises, investment and financing energy renovatmimprove the energy performance of buildings
used principally as dwellings and their faciliteesd outbuildings, and also local authority building

(f) SAFER (Société d’Aménagement Foncier et d’Hesigiment Rural)
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Since 1990 the Region has had a holding in theestepital of SAFER, the Land Planning and Ruraldl@yment Company, a limited liability company
whose object is to promote rural development antlitiete environmental and nature conservation.alodhis shareholding is worth €51,405.80

(9) Miscellaneous

In addition, the Region holds 280 ownership unft4.6245 euro in Caisse Locale du Crédit Mutueliégle for an aggregate nominal amount of 426.86
euro and a number of ownership units in SCIC ($éaéoperative d'intérét collectify COPROCOO, whosgect is to support the temporary portage of
co-owned properties in financial difficulties, in amount of 599,985 euro. The Region also holdsshaee in the Association France Active Garantie of
€15.24.

(h) Etablissement Public Foncier de la RégiordéeFrance (EPFIF)
Created by the decree n° 200-1140 dated 13 Septe?fibé, the lle-de-France Property Development iBuhitity has power within the lle-de-France
territory, other than in areas covered by anofRFR to make property acquisitions and land and ptypesnsactions to facilitate development. The

EPFIF can participate in the financing of theseu#gitions and transactions.

The EPFIF is managed by a council comprising 33 bees) including 13 representatives of the lle-denEeRégion The chairman of the council is
appointed from amongst the representatives of tgdR.

The EPFIF is financially autonomous. It decides dneount of tax resources it requires and is awghdrito borrow. Its tax income is a special local
development taxtéxe spéciale d'équipemé@nthich is added to direct local taxes (local resick tax, property tax on developed and undeveltzyet] in

the area covered by the EPFIF.

The following table details the Region’s holdings:

. Amount of
Name of Entity Legal form X
commitment
Holding of one share
SOCIETE D'ETUDES, DE MAITRISE D'OUVRAGE ET . .
D'AMENAGEMENT PARISIENNE SA with a board of directors 38,112.25 €
SOCIETE D'AMENAGEMENT FONCIER ET D'ETABLISSEMENT . .
RURAL D'ILE-DE-FRANCE SA with a board of directors 51,405.80 €
SOCIETE D'ECONOMIE MIXTE DES HAUTS-DE-SEINE Public/Private SA with a board of directors 914,694.10 €
SEM GENOPOLE Public/Private SA with a board of directors 9,146,000.00 €
SOCIETE D'AMENAGEMENT ET D'EQUIPEMENT DE LA .
REGION PARISIENNE Local public company 2,400,000.00 €
GENOPOLE 1ER JOUR SA with executive board 1,649,992.20 €
FINANCITES Simplified Limited Company 2,000,000.00 €
SCIENTIPOLE IDF CAPITAL Simplified Limited Company 1,800,000.00 €
FONDS REGIONAL DE CO-INVESTISSEMENT Single Member Simplified Limited 17,000,000.00 €
Company
ILE DE FRANCE CAPITAL SA with a board of directors 9,511,542.61 €
ILE DE FRANCE CAPITAL 2 SA with a board of directors 10,000,000.00 €
CAP DECISIF Private equity professional fund (FPCI) 9,838,935.00 €
ALTER EQUITY Private equity professional fund (FPCI) 2,000,000.00 €
CAP CROISSANCE ENTREPRISES REGIONALES Private equity professional fund (FPCI) 2,000,000.00 €
INNOVACOM ILE DE France Private equity professional fund (FPCI) 15,000,000.00 €
SEM ENERGIES POSIT'TF Public/Private SA with a board of directors 3,020,000.00 €
Holding of ownership units
EQUISOL COOP CAPITAL VARIABLE Cooperative SA with a board of directors 1,750,000.00 €
COPROCOOP ILE DE FRANCE Community interest cooperative company 599,985.00 €
with HLM Status
CAISSE LOCALE DU CREDIT AGRICOLE MUTUEL 426.86 €
ASSOCIATION FRANCE ACTIVE Association 15.24 €
3.3 Balance of trade and balance of payments

Not applicable.

3.4 Foreign exchange reserves

Not applicable

3.5 Financial situation and available funds
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This point is addressed, with respect to incom8,1n1 and with respect to debt and guaranteedmagdebt, in 3.2.
However, the different ratios illustrating the firwgal situation of the Region are discussed hezeaft
The principal analysis indicators compared

The ratios appearing below have been calculateddbas the document “The Finances of the region®2(ds published by the Local Authorities
General Directorate “DGCL” in December 2016) irat&n to the2015administrative accounts.

The ratios highlight the special position of the-dle-France region.

Its local tax revenue is significantly lower thdre taverage for other mainland regions (€66.0 gahitant against an average of €75 per inhabitarthe
other regions, which is a difference of 12%). Sittee tax reforms of 2010, direct taxes includeehterprise value-added contribution (CVAE) and the
two flat-rate network corporation taxes allocatedegions (in other words, the IFER "telecoms" #ffeR "rolling stock"), less, in the case of tRégion
lle-de-France the reversal levied by the national individuaiomal resources guarantee fund (FNGIR), namelyr6ifion euro in 2015 and the reversal
for the FPRR i.e. 10.6 million in 2015.

In terms of operating costs, the cost per inhabitarower in lle-de-France (€230 per inhabitanhiagt an average of €277 per inhabitant for other
mainland regions, which is a difference of 17 panmt}, with personnel costs in particular more tR8rper cent less than those of other mainland megio
(€35 per inhabitant in lle-de-France compared tarage of €49 in the other mainland regions).

In contrast, capital expenditure per inhabitantliging repayment of the debt) is 28 per cent highdle-de-France compared to the average in other
regions (€140 per inhabitant in lle-de-France camgao an average of €129 per inhabitant in therothainland regions) which explains why the

principal amount of outstanding debt in lle-de-Fmis higher than in other mainland regions.

Finally, the savings rate (in other words, the prtipn of operating revenue allocated to cover temxpenditure), in lle-de-France (20 per cent) is
equivalent to the savings rate in other mainlagibres (also 20 per cent).

Principal indicators
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WHOLE OF
ILE DE FRANCE | MAINLAND FRANCE
MAINLAND FRANCE
2015 EXCLUDING IDF 2015
2015
REVENUE RATIOS
Local taxes (euro/inhab.) 66 75 73.0
Actual operating revenue (euro/inhab.) 287 346 335
Total revenue (excl. borrowings) (euro/inhab.) 346 380 374
EXPENDITURE RATIOS
Operating expenditure (euro/inhab.) 230 277 268
Capital expenditure (euro/inhab.) 140 129 131
Capital expenditure as percentage of overall expenditure
P P P 8 P 38 32 33
(as %)
Personnel costs (euro/inhab.) 35 49 46
Personal costs as percentage of actual operatin
. P 8 P 8 15 18 17
expenditure (as %)
INDEBTEDNESS AND SAVINGS RATIOS
Principal amount of debt (euro/inhab.) 445 331 352
Debt annuity * (euro/inhab.) 47 30 38
Annuity* / operating revenue (as %) 16 9 11
Borrowing * / total revenue (as %) 14 11 12
Savings rate (as %) 20 20 20

Source: DGCL - "Regions’ Finances 2015"

" Excluding active debt management (refinancing oj@mh and excluding the adjusting entry in relatiom the CTLR facility balanced in both
expenditure and revenue.

3.6 Revenue and expenditure
3.6.1 Review of the accounts

With the various transfers of power following theceessive stages of decentralisation, the budg#teofle-de-France Region rose from €415 million
approximately in 1982 to €4,725 million in the 2Cidiministrative account.
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(a) Evolution in the expenditure structure of the Regio

Up until 2005, the budget of the lle-de-France Begivas mostly allocated to capital investment. &iR806, with the new transfers of power, operating
expenditure now accounts for a greater share didldget than capital expenditure.

Thus between 1998 and 2005, capital expendituau@xg debt) represented, on average, 52.5% appabely of the Region’s total expenditure budget.
Since 2006, this fraction has decreased to 37.8grdron average (34.1 per cent in 2015 and 33.4que in 2016).

Capital expenditure in the lle-de-France Regionfamsother regions, generally takes the form ofitzdmrants to the prime contractors (the central
government, other regional authorities or stateexivcorporations) except with regard to constructiod fitting-out of schools and universities, whire
region undertakes the majority of the capital exiiteme directly.

At the same time, the operating expenses (excluditg) budget, which is primarily devoted to intmtion expenditure and which represented on
average about 35% of total expenditure from 19980(@b, has since 2006 accounted on average foe58ant of total expenses (53.48 per cent in 2015
and in 2016). This budget includes regional expemnelifor the operation of high schools, on-goingcatnal training, economic programmes,
employment and transport.

All told, the Region’s programme expenditure burdehether for capital projects or operating expemdi (excluding expenditure of the Region as an
institution), increased, rising from 83.4 per cehthe regional budget on average between 1998-2085.9 per cent over the period 2006-2016.

The Region’s institutional operations and infrastmue costs (excluding secondary school staff) lsavee 2006 represented on average 4.1 per céme of
total budget, of which 2.6 per cent for personmsits alone (personnel costs excluding secondanosstaff).

Debt service (including miscellaneous financiahs@ctions), which represented on average abou%d2fSexpenditure over the period 1998 to 2005,
(including finance costs relating to tiarché d'Entreprise de Travaux Publicil engineering tender process), since 2006esgmts 10 per cent on
average of the Region’s total expenses.

Changes in expenditure in the administrative accounts

mDebt service and miscalleneous financial transaction
OOperating expenditure excl. Debt

6 000 - B Capital expenditure excl. Debt
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(b) Evolution in the revenue structure of the Region

Tax derived revenue now accounts for 75.5 per okttie Region’s permanent revenue in 2016, an asar®ver the period 1998-2005 (average of 51.0
per cent) in light of the sharp rise in TICPE coll to offset the charges that were transferretbiuthe decentralisation law no. 2004-809 of 13ustig
2004, the taxation of apprenticeship resourcestbadiecrease of grants from the French State. rE€lienue currently includes direct regional tax (the
total of the enterprise value-added contributioBWAE — and the two flat-rate network corporatiores, or IFER, minus the two withholdings for the
national individual resource guarantee fund (FNGiRRhicle registration certificate taxc@rtes grise§and six fractions of the domestic consumption tax
for energy products.

In fact, the share of government grants in the peent revenue, decreased sharply as result ofdhiiliution of the regional authorities to the

improvement of the public accounts. Whereas thepated for 24.5 per cent of the permanent revém2814, they now represent 17.6 per cent of the
permanent revenue in 2015 and 15.6 per cent in.2016
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OSurplus from previous year Changes in income in the administrative account
SBorrowings
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3.6.2 Recent administrative accounts

The amount of actual expenditure for the year 201#led 4,724,756 million euro (excluding annualwements on the long-term credit facility balanced
by revenue of an equal amount) compared to a bodget funding amount (after amending decision$,020.963 million euro. The execution of the
budget amounts to 94.9 per cent of the fundingéttudget (94.1 per cent after amending decisixpenses fell by 3.9 per cent relative to 2015.

This actual expenditure can be broken down into:

- 1,577.707 million euro in relation to capital exgénre excluding debt (with a realization rate &® per cent relative to the funding in the
Projected Budget and also 90.9 per cent afterrthending decision),

- 2,542.950 million euro in relation to operating expenditure excluding debt (with a realization rate of 96 per cent relative to the funding in the
Projected Budget and 94.6 per cent after the amending decision),

- 604.099 million euro for debt service and miscellaneous financial transactions (with a realization rate of 101.8 per cent relative to the
Projected Budget and 101.3 per cent after the amending decision).

In total, capital expenditure increased by 4.3qeerit compared to 2015, and operating expendidlirby 3.7 per cent.

Three sectors by themselves represent more thgnpgk cent of the actual expenditure:
- The transport/mobility sector to which an amount @65.395 million euro (26.8 per cent of totauattexpenditure) was allocated;
- The secondary education sector with realised experdn an amount of 1,009.395 million euro (2fiet cent of the total);

—  The vocational training, apprenticeship and emplarytsectors with total spending in an amount of 828 million euro (13.1 per cent of the
total).

The amount of permanent revenue (revenue exclusimgwings and excluding surplus from the previgear, including interest accrued but not due)
posted over the fiscal year amounted to 4,212.2llibmeuro, against a forecast budget (includimgeading decision) of 4,218.672 million euro. The
realisation of permanent revenue relative the 2iidgjet was 100.9 per cent.

Regarding borrowings, the amounts called up asrdsgiés execution in 2016 amounted to 650.000 aomilleuro, i.e. 81 per cent of the total amount
allocated in the budget (802.290million euro).

With income totalling 4,866.436 million euro takimgto account the surplus carried over from presigears (4.29 million euro), and expenditure of
4,724.756 million euro, the 2016 financial yeare&hdn a surplus of 141.680 million euro.

In total, gross savings (the difference betweenaijp®y revenue and operating expenditure) achiewved the financial year totalled 775.808 millionr@u
(which is a gross savings rate of 22.5 per cerd)raet savings (after amortisation of debt) totaB&88.792 million euro (which is a net savings 1@ft8.8
per cent).

The self-financing capacity of the Region achiewsér the financial year (net savings, after redéonpof debt, plus actual investment income), i.e.
1,069.387 million euro, was able to cover 67.8 pamt of capital expenditure. As at the end of 20&65debt reduction capacity was 7.2 years and
outstanding debt (5,577 million euro) represerightlly more than one year of permanent revenue (EsZent).
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The tables below show the Region’s actual reveimuerms of both capital and operating revenue2€ii6.
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SUMMARY TABLE - ACTUAL CAPITAL EXPENDITURES (PAYMENT CREDITS- 2016 Execution)

In millions of euros

2015 2016 Evolutlonzlé\)I:SZOIG / AA
TOTAL TOTAL
secrons | VOTED | OPEN | et | VARTON | o | s | YO | g [ excenomus | YARATION | oo | inwe | s
T ES n Rate T T ES n Rate
INSTITUTIONAL FACILITIES 11.3 -1.21 10.09 | 9.55 -1.75 84.5% 10.31 10.31 7.17 -3.14 69.5% -2.38 -24.9%
of which: - Estate and assets and general services 5.00 -1.00 4.00 3.62 -1.38 72.3% 3.27 3.27 1.10 -2.17 33.5% -2.52 -69.7%
- Communication 0.40 -0.21 0.19 0.10 -0.30 25.2% 0.30 0.3 0.10 -0.20 32.3% -0.00 -4.00%
- IT services 5.80 58 5.79 -0.01 99.8% 6.64 6.64 5.93 -0.71 89.3% 0.14 2.4%
- Human Ressources 0.10 0.1 0.04 -0.06 37.4% 0.10 0.1 0.05 -0.05 46.3% 0.01 23.8%
INTERNATIONAL AND EUROPEAN PROGRAMMS 1.8 -0.15 1.65 1.60 -0,20 89.00% 1.91 1.91 0.94 -0.96 49.6% -0.66 -41.1%
CITIZENSHIP - - - 0.00 - 0.80 0.8 - -0.80 - 0.00
SECONDARY EDUCATION 402.75 | -22.53 | 380.22 | 379.95 -22,.80 94.3% 412.46 | 40.81 | 453.27 438.01 25.54 106.2% 58.05 15.3%
HIGHER EDUCATION 40.00 10.87 50.87 50.87 10.87 127.2% 75.85 75.85 74.77 -1.07 98.6% 23.90 47.00%
TOURISM 3.5 3.5 3.34 -0.16 95.5% 4.00 4.00 4.00 0.00 99.9% 0.65 19.5%
SPORT AND LEISURE 48.00 -7.03 40.97 | 40.93 -7.07 85.3% 47.18 47.18 41.37 -5.81 87.7% 0.43 1.1%
HEALTH AND SOCIAL DEVELOPMENT 45.00 -1.77 43.23 | 43.23 -1.77 96.01% 42.25 42.25 36.72 -5.53 86.9% -6.51 -15.1%
of which : Sanitation and social training 3.00 -0.79 2.21 2.20 -0.80 73.50% 4.95 4.95 3.36 -1.59 67.9% 1.16 52.4%
TRANSPORTS AND MOBILITY 624.50 | -7.86 616.64 | 616.64 -7.86 98.7% 590.00 | -58.19 | 531.81 474.68 -115.32 80.5% -141.96 -23.00%
of which: - Public transports 465.5 12.74 | 478.24 | 478.24 12.74 102.7% | 465.00 | -53.02 | 411.98 376.96 -88.05 81.1% -101.29 -21.2%
- Mobility 150.00 | -28.28 | 121.72 | 121.72 -28.28 81.1% 115.00 | -5.18 | 109.83 88.50 -26.50 77.00% -33.22 -27.3%
-Dedicated route freight transportation 9.00 7.68 16.68 16.68 7.68 185.4% 10.00 10.00 9.23 -0.77 92.3% -7.45 -44.7%




SECURITY 600 | 1331 | 1931 | 19.26 13.26 321.01% | 2092 | 198 | 22.90 13.58 7.34 64.9% -5.69 -29.5%
TOWN PLANNING 63.00 63.00 | 63.00 0.00 100.00% | 5850 | -9.00 | 49.50 49.50 -9.00 84.6% -13.50 -21.4%
HOUSING 13150 | -0.18 | 1313 | 131.30 -0.20 99.9% | 120.15 | 22.79 | 142.94 | 142.80 22.65 118.9% 11.50 8.8%
:g:fg;owliﬁ'}TRA'N'NG' APPRENTICESHIP, 2600 | 344 | 2944 |29.43 3.43 113.2% | 28.06 28.06 23.87 -4.20 85.1% 5.57 -18.9%
of which : - vocational training 030 | -027 | o003 0.03 -0.27 8.5% 006 | -010 | 016 0.08 0.20 135.3% 0.06 216.8%
- Apprenticeship 257 | 371 | 2941 | 29.41 3.71 114.4% | 2800 | -0.10 | 27.90 23.78 -4.20 84.9% -5.62 -19.1%
- Employment - - - 0.00 - - - - 0.00 - 0.00 -
CULTURE 23.00 23.00 | 22.71 -0.29 98.7% | 29.15 | -1.76 | 27.39 18.51 -10.64 63.5% -4.19 -18.5%
DEVELOPMENT 8150 | 17.07 | 9857 | 97.30 15.80 119.40% | 100.45 | -0.07 | 100.38 86.08 -14.37 85.7% 11.22 -11.5%
INTER-REGIONAL COOPERATION 08 | -077 | 0.03 0.03 -0.77 4.1% - | 050 | 050 0.50 0.50 - 0.46 1'417.2%
ENVIRONEMENT - AGRICULTURE - ENERGY 619 | 567 | 5623 |57.50 -4.40 92.9% | 66.40 66.40 62.60 -3.80 94.3% 5.11 8.9%
ECONOMIC DEVELOPMENT, INNOVATION, ITC 769 | 598 | 7092 | 70.81 -6.09 92.1% | 7871 78.71 66.87 -11.84 85.00% -3.93 -5.6%
of which : -Economic development 46.00 -9.94 36.06 36.06 -9.94 78.4% 38.30 38.30 33.49 -4.81 87.4% -2.57 -7.1%
- Innovation 2020 | 595 | 2615 | 26.04 5.84 128.9% | 27.16 27.16 26.22 -0.94 96.5% 0.18 0.7%
- Information and communication technologies 10.70 -1.99 8.71 8.70 -2.00 81.3% 13.25 13.25 7.16 -6.09 54.00% -1.55 -17.8%
RESEARCH 3000 | 846 | 3846 | 38.46 8.46 1282% | 32.81 | 294 | 3575 35.75 2.94 109.00% 271 -7.0%
TOTAL EUROPEAN FUNDS 11.47 11.47 - -11.47 00% | 16.14 16.14 - -16.14 0.0% 0.00 -
Ttg;‘As')‘ ACTUAL EXPENDITURES (excluding financial | | .00 o1 | 00 | 1,688.01 | 1,675.91 -13.00 99.2% | 1,736.0 1,736.0 | 1,577.70 -158.33 90.9% -98.21 -5.9%
8 8 4 4
DEBTS AND OTHER FINANCIAL TRANSACTIONS 466.56 466.556 | 462.09 -4.47 99.0% | 45203 | 3.25 | 45528 | 468.93 16.90 103.7% 6.84 1.5%
TOTAL ACTUAL EXPENDITURES 2,155.47 | 0.00 | 2,155.47 | 2,138,00 -17.47 99.2% | 2,188.0 | 3.25 |2,191.3 | 2,046.63 -141.43 93.5% -91.37 -4.3%
4 7 1
TOTAL EXCLUDING EUROPEAN FUNDS 2,144.01| 0.00 | 2,144.00 | 2,138,00 -6.00 99.7% | 2,171.9 | 3.25 |2,175.1| 2,046.63 -125.29 94.2% -91.37 -4.3%
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SUMMARY TABLE - ACTUAL OPERATING EXPENDITURES (PAYMENTS CREDITS - 2016 Execution)

Evolution AA 2016 /

2015 201
016 AA2015
TOTAL TOTAL
VOTED OPEN ACTUAL VARIATION/ 'B VOTED OPEN ACTUAL VARIATION/ 'B
SECTORS 1B BUDG | EXPENDITU realisati 1B BUDG | EXPENDITU realisati in M€ es %
BUDG 1B BUDG 1B
ET RES on Rate ET RES on Rate
ET ET
OPERATING REGIONAL INSTITUIONS (exd" HSO) | 191.73 -1.92 189.81 182.93 -8.80 95.4% 192.55 -0.20 192.36 | 179.39 -13.16 93.2% -3.55 -1.9%
4 7
Estate and assets, general services and
.. '8 56.515 -1.92 54.59 52.14 -4.37 92.3% 55.727 | -0.20 55.53 47.69 -8.04 85.6% -4.45 -8.5%
communication
- Estate and assets 40.915 -1.49 39.42 37.12 -3.80 90.7% 40.667 40.67 36.79 -3.88 90.5% -0.32 -0.9%
- Communication 9.6 -0.43 9.17 9.02 -0.57 94.0% 8.55 -0.20 8.35 4.41 -4.14 51.6% -4.61 -51.1%
- IT Services 6.00 6.00 6.00 0,00 100.00% 6.51 6.51 6.49 -0.02 99.6% +0.49 8.1%
Head office agents and elected official group 135.22 135.22 130.79 -4.43 96.7% 136.83 136.83 131.70 -5.13 96.3% +0.91 0.7%
PERSONNEL AND HUMAN RESSOURCES 451.00 0.00 451.00 440.26 -10.75 97.6% 451.00 0.00 451.00 439.93 -11.07 97.5% -0.33 0.0%
of WhICh : - Head office agents and elected 135.22 135.22 130.79 -4.43 96.7% 136.83 136.83 131.70 -5.13 96.3% +0.91 0.7%
official group
- High school officials 315.78 315.79 309.47 -6.32 98.00% 314.17 314.17 308.23 -5.94 98.1% -1.24 -0.4%
INTERNATIONAL AND EUROPEAN PROGRAMMS | 4.38 4.38 4.13 -0,25 94.3% 3.00 2.999 1.92 -1.08 63.9% -2.22 -53.6%
CITIZENSHIP 5.7 0.50 6.20 5.90 0.20 103.5% 7.62 7.62 2.57 -5.05 33.8% -3.33 -5640.0%
SECONDARY EDUCATION 575.63 -5.94 569.70 562.66 -12.98 97.7% 579.84 579.84 571.39 -8.45 98,5% +8.73 1.6%
of which : - Secondary education ecl HSO 259.85 -5.94 253.91 253.19 -6.66 97.4% 265.67 265.67 263.16 -2.51 99.1% +9.97 3.9%
- High school officials 315.78 315.79 309.47 -6.32 98.0% 314.17 314.17 308.23 -5.94 98.1% -1.24 -0.4%
HIGHER EDUCATION 6.56 0.14 6.70 6.70 0.14 102.1% 8.39 8.385 7.85 -0.53 93.7% +1.16 17.3%




TOURISM 21.00 21.00 20.10 -0.00 100.00% 19.67 19.671 18.29 -1.38 93.0% -2.71 -12.9%
SPORT AND LEISURE 9.47 1.33 10.80 10.32 0.85 109.00% 16.12 16.12 10.28 -5.84 63.7% -0.04 -0.4%
HEALTH AND SOCIAL DEVELOPMENT 192.66 4.81 197.47 194.05 1.39 100.7% 199.24 0.20 199.44 195.53 -3.71 98.1% +1.48 0.8%
of which : - Sanitation and social training 181.46 | 4.81 186.28 184.48 3.02 101.7% | 188.91 188.92 187.68 -1.23 99.3% +3.20 1.7%
TRANSPORT AND MOBILITY 800.78 | 43.20 843.98 842.74 41.96 105.2% 795.48 795.48 790.72 -4.76 99.4% -52.02 -6.2%
SECURITY 3.05 0.35 3.40 3.38 0.33 110.8% 3.24 3.24 231 -0.92 71.5% -1.06 -31.4%
TOWN PLANNING 5.25 -0.35 4.90 4.90 -0.35 93.3% 5.4 5.4 4.59 -0.80 85.1% -0.31 -6.3%
HOUSING 0.98 0.98 0.9 -0.04 96.4% 0.43 0.43 0.13 -0.29 32.1% -0.80 -85.3%
\Ell\onﬁtgvohln\l:;:RAlNlNG' APPRENTICESHIP, 608.47 | 25.26 633.74 617.37 8.90 101.5% 602.92 | 40.04 | 642.96 597.39 -5.53 99.1% -19.98 -3.2%
of which : - Services in common 84 0.61 9.01 8.25 -0.15 98.2% 7.22 7.22 6.47 -0.75 89.6% -1.78 -21.5%
- Vocational Training 270.27 | 33.88 304.16 304.16 33.88 112.5% 298.1 40.04 | 338.14 313.53 15.43 105.2% +9.37 3.1%
- Apprenticeship 291.25 | -883 282.42 273.78 -17.47 94.00% 270.5 270.5 254.86 -15.64 94.2% -18.92 -6.9%
- Employment 38.55 -0.39 38.16 31.19 -7.36 80.9% 27.1 27.10 22.53 -4.57 83.2% -8.66 -27.6%
CULTURE 59.36 2.82 62.18 62.13 2.77 104.7% 62.32 62.32 56.04 -6.28 89.9% -6.09 -9.8%
DEVELOPMENT 28.04 -0.11 27.93 27.36 -0.68 97.6% 26.29 -0.20 26.09 22.89 -3.40 87.18% -4.7 -16.3%
ENVIRONMENT - AGRICULTURE - ENERGY 36.76 -4.03 32.73 32.07 -4.69 87.2% 32.36 0.20 32.56 29.67 -2.69 91.7% -2.41 -7.5%
ECONOMIC DEVELOPMENT, INNOVATION, ITC 39.04 1.80 40.84 43.52 4.47 111.5% 34.65 34.65 30.29 -4.363 87.4% -13.22 -30.4%
of which : - Economic development 30.17 0.39 30.56 33.57 3.40 111.3% 26.10 26.10 22.39 -3.71 85.8% -11.18 -33.3%
- Innovation 5.53 1.30 6.83 6.50 0.97 117.5% 5.95 5.95 5.83 -0.11 98.1% -0.66 -10.2%
- Information and Communication
technologies 3.34 0.11 3.45 3.45 0.11 103.2% 2.61 2.61 2.07 -0.53 79.6% -1.38 -39.9%
RESEARCH 21.9 21.9 22.07 0.17 100.8% 21.00 21.00 21.00 -0.00 100.00% -1.07 -4.9%
EUROPEAN FUNDS 25.9 0.00 25.89 411 -21.782 15.9% 37.94 0.00 37.94 0.69 -37.25 1,8% -3.43 -83.3%
:;2::;' RETLEL G P ES (2, Fnes] ;,636.6 67.87 2,724.5 2,648.27 11.61 100.4% 2,628.4 40.04 ;,688.4 2,542.95 10551 | 96.0% -105.32 -4.0%




DEBTS AND OTHER FINANCIAL TRANSACTIONS 157.30 | -8.00 149.30 131.76 -25.54 83.8% 141.15 141.15 | 135.17 -5.98 95.8% +3.4 2.6%

TOTAL ACTUAL EXPENDITURES 2,793.9 | 59.87 | 2,853.8 2,780.03 -13.93 99.5% | 2,789.6 | 40.04 | 2,829.6 | 2,678.12 -111.49 96.0% -101.91 -3.7%
6 4 1 6

TOTAL EXCLUDING EUROPEAN FUNDS 2,768.0 | 59.87 | 2,827.9 2,775.91 7.84 100.3% | 2,751.6 | 40.04 |2,791.7 | 2,677.43 -74.24 97.3% -98,48 -3.5%
7 5 7 2




3.6.3 2017 budget

The 2017 initial budget (IB) was adopted on 25 dan2017.

a) The main provisions of the 2017 budget

The 2017 initial budget (IB) amounts to €45,250n%0ion, an increase of 5.5 per cent over the 2[BL6E4,977.67)
In terms of expenditure, this amount breaks dowfolisws:

. €2,437.65 million for the capital budget, of whi€fi,888.02 million for capital expenditures, exchglidebt and miscellaneous financial
transactions;

. €2,812.84 million for the operating budget, of wWhi€2,669 million for operating expenditures, exahgddebt and miscellaneous financial
transactions.

The total amount of payment credits for debt sergasts and miscellaneous financial transactiorsiats to €693.47 million.

The amounts for programme authorisations (PA) ardnsitment authorisations (Ci\)fvere fixed respectively for 2017 at €4,450.38 ignillfor capital
programme authorisations and €2,191.60 milliorofmerating commitment authorisations.

In terms of sources of funds, permanent revenuee(iege excluding borrowings) entered in the IB f642 amounts to €4,450.38 million, which is an
increase of 6.6 per cent compared to the 20158 dBowing limits were set at €800.12 million, a degse of 0.3 per cent over the 2016 IB.

The gross savings ratin the IB 2016 is at 21.5 per cent, with a neﬁmgwraté of 4.8 per cent and a self-financing fané53.8 per cent.

! Programme authorisations (PA) correspond to exgseaser multiple years and are the upper limiheféxpenses that can be incurred for execution of
capital expenditures.

Commitment authorisations (CA) correspond to expermwer multiple years and are the upper limitheféxpenses that can be incurred for execution of
operating expenditures.

The recording of PAs and CAs is for the entire lidgxcept for expenses related to borrowings argbpal costs.

Payment credits correspond to the upper limit efékpenses that can be mandated over the budgdbyélae coverage of commitments entered into for
the relevant PA or CA.

2 Gross savings rate = [Operating revenue— operatipgnditure] / Operating revenue.
3 Net savings rate = [Gross savings — repaymenebf)d Operating revenue.

4 Self-financing rate = [Net savings + Actual capitavenue) / Capital expenditure excluding debt.



The 2017 budget balance is as follows:

2017 BUDGET MAIN ITEMS

(In millions d'euros)

CHANGES
AA 2015 1B 2016 INITIAL BUDGET 2017 2016-2017
IN %
REVENUE
PERMANENT REVENUE 4 210,26 4 175,38 4 450,38 84,8% 6,6%
OPERATING PERMANENT REVENUES 3 497,90 3 387,38 3 581,95 68,2% 5,7%
DIRECT TAXATION (1) 799,75 744,67 839,21 16,0% 12,7%
OTHER TAX REVENUE INCLUDING TICPE (2) 1894,77 1 942,92 1 998,69 38,1% 2,9%
STATE GRANTS 653,20 569,68 542,77 10,3% -4,7%
MISCELLANEOUS REVENUE (3) 150,18 130,11 201,29 3,8% 54,7%
PERMANENT REVENUES FROM INVESTMENT 712,36 788,00 868,43 16,5% 10,2%
TAX REVENUE INCLUDING TICPE (4) 404,52 358,98 384,00 7,3% 7,0%
STATE GRANTS 86,09 86,09 86,09 1,6% 0,0%
MISCELLANEOUS REVENUE (3) 221,76 342,93 398,34 7,6% 16,2%
BORROWINGS 712,00 802,29 800,12 15,2% -0,3%
TOTAL REVENUE 4 922,26 4 977,67 5 250,50 100% 5,5%
EXPENDITURE
OPERATING EXPENDITURES (5) 2 780,03 2 789,61 2 812,84 53,6% 0,8%
OPERATING EXPANDITURE EXCL DEBT 2 648,27 2 648,46 2 669,00 50,8% 0,8%
OF WHICH SECTORIAL OPERATING EXPENDITURE 2 465,34 2 455,90 2 475,73 47,2% 0,8%
OF WHICH REGIONAL INSTITUTIONAL OPERATING EXPENDITURE 182,93 192,56 193,27 3,7% 0,4%
DEBT SERVICE COST AND OTHER FINANCIAL TRANSACTIONS (6) 131,76 141,15 143,84 2,7% 1,9%
CAPITAL EXPENDITURES 2 138,00 2188,07 2 437,65 46,4% 11,4%
EQUIPMENT EXCL DEBT 167591 1736,04 1888,02 36,0% 8,8%
OF WHICH SECTORIAL EQUIPMENT 1 666,37 172573 1877,23 35,8% 8,8%
OF WHICH REGIONAL INSTITUTIONAL EQUIPMENT 9,55 10,31 10,79 0,2% 4,6%
DEBT SERVICE COST AND OTHER FINANCIAL TRANSACTIONS (7) 462,09 452,03 549,63 10,5% 21,6%
TOTAL EXPENDITURES 4 918,03 4 977,67 5 250,50 100% 5,5%
YEAR END CUMULATIVE RESULT 4,23
CHANGES
AA 2015 1B 2016 INITIAL BUDGET 2017
2016-2017
PROGRAMME AUTHORISATIONS 1 556,65 1701,59 2 002,36 47, 7% 17, 7%
COMMITMENT AUTHORISATIONS 2 277,58 2 279,46 2 191,60 52,3% -3,9%

(1) IFER and CVAE net of FNGIR and CVAE rebalancing.

(2) Mainly tax on wvehicule registration certificates, direct taxation management costs, apprenticeship tax.

(3) Including cash flow on swaps and including ANDI impact and reprise of year-end cumulative result.

(4) Grenelle TICPE, Royalty for creation of offices, development tax, additional special annual

(5) Excluding CVAE rebalancing and FNGIR levies

(6) Including finance costs and ANDI impact

(7) Excluding transactions on long-term rewolving credit facilities (cash management and refinancing transactions)



(b) 2017 initial budget expenditures

Sectoral expenditure distribution by payment credis is as follows:

2017 Budget expenditures
5,250.5 millions of euros of payment credits

International and Debt service costs

European affairs 693,48 M€
76,23 M€ 13% Transport and
1% mobility

134434 M€

Environment and 26%
living standards
346,95 M€
7%
Regional
administration
523,63 M€
10%
Social and local Elconomy, g
: employment an
equity High Schools training
276'2/9 Me 772,75M¢ 1217,00 M€
5% 15% 539%

Expenditures on transport, high schools, the ecgnemployment and training represent 64 per cetitaf expenditures planned in the 2017 initial dpetd

Programme authorisations (2,002 million euro) and@mmitment authorisations (2,192 million euro) are glit as follows



2017 Budget

2,002 millions of programmes authorisations
International

) and European
Environment

d livi affairs
an d“’";g 105,66 M€
standards 5%
196,62 M€

10%

Regional

Transport and
mobility
729,00 M€
37%

administration
21,48 M€
1%

Social and local

equity
187,00 M€
9%
High Schools Economy,
504,50 M€ employment
25% and training
258,10 M€
13%

2017 Budget
2 192 millions of euros of comitmment authorisations

Environment and )
.. International and
living standards

European affairs
Regional 112";/8 me 85,03 M€
o

4%

administration
62,02 M€
3%

Social and local Transport and

equity mobility
25,16 M€ 763,54 M€
1% 35%
High Schools
269,42 M€
12%

Economy,
employment and

training
873,65 M€
40%



(c) The broad outlines of the 2017 initial budge{the changes in the commitment and programme da#iians are presented relative to the
2016 initial budget)

Transports

Overall budget: €1,492.5 million (+7% relative 1015)

Capital expenditure: €729 million (+22% relative2@16)

Operating expenditure: €763.5 million (-€3.9% rielato 2016)

The Region is continuing to overhaul transportds Budget thus reflects the ambitions related ¢aierease of capital expenditure for building and
renewing rail links (electrification of the Pariséyes P line; improvement of the RER trains andTiamsilien), tramways (T9 between Paris and Orly),
extension of EOLE to the West and line 1 of thermt Rosny-Bois Perrier. Regarding the motorwaynek, 40 million euro will be devoted to
improving the flow of motorway traffic to lightehé traffic on national and departmental roads. Region also favours the development of clean sites

for buses (TZen 4 and Tzen5) and the implementatiaycling plan.

Education (secondary education, higher educationdaresearch)

Overall budget: €881.8 million (+9.4% relative 1015)
Capital expenditure: €585.7 million (+12.6% relatio 2016)
Operating expenditure: €296.1 million (-€3.7% rielato 2016)

Regarding high school, the budget rose 25 perretative to 2016 in terms of capital expenditurke ear 2017 will be devoted to adopting a profecte
capital expenditure programme (PPI) which has beeised compared to the one voted in 2012 withv2 Imgh schools that will open their doors and the
works for 13 operations that will begin in 2017 aiccordance with the wishes of the Regional Exeeut speed up the implement of projects planned in
2012.

Whereas 2016 saw the speeding up of the majoribgikites of the State-Region Plan Contract (lprdrthe Condorcet campus, building of the Picpus
Nation campus for the Université Sorbonne Nouvelle,), 2017 will continue this effort by using adget of 50 million euros for various operations:
extension of the building of the Conservatoire aes et métiers (CNAM) located on rue du Landyam&Denis (93), renewal of the Lourcine barracks
(Paris, 18 district) to consolidated all the legal careershef Universite Paris 1 on a single site, the reri@vorks of the premises of the Ecole Veterinaire
d’Alfort (94), etc. At the same time, the regiocalnselling portal project will be rolled out toestually broadcast the most complete informatiothen
education offering, careers and employment in lgvelé-France Region.

Regarding research, the support of the Regionbeillefocused in 2017 on the funding of the new nfggtdl research projects, the networks aimed to
increasing the international appeal of researdteide-France and the actions to spread sciemtifittire to the general public.

Professional training, apprenticeship and employnien

Overall budget: €622 million (-12.4% relative tolB)
Capital expenditure: €28 million (+5% relative 1015)
Operating expenditure: €594 million (-13% relative2016)

With €296.2 million of combined programme and cotmmeint authorisations, the Region’s effort regardipgrenticeship has held steady, the apprentice
training centres (CFA) being driven by strong attilen of the apprenticeship tax. In this contelxg Region plans to provide funding for 4,000 addil
apprentices compared to the previous year andctease the funding of the CFAs both for new locetiand to improvement the existing ones. In 2017,
all the CFAs will have a performance contract BRC had been calling for years. Regarding employkespayment of the regional bonus as from the
end of the trial period will fund small businesseselp with their commitment to apprenticeships.

Following the implementation of the 500,000 tragiprogrammes in 2016, the Region will continueneest in professional training. The commitment
authorisations of €310.3 million will finance thetting up of a new contract between the State hadRegion with the network of local missions, the
finalisation and the measurement of the resulthef500,000 training programmes plan as well asotleehaul of the professional insertion system. In
fact, it is necessary to make it more transpanedtfexible to better meet the needs of youth itisertion progress.

Economic development

Overall budget: €182.8 million (+31.24% relative2®16)
Capital expenditure: €138.4 million (+34.8% relatto 2016)

Operating expenditure: €44.4 (+27.8% relative td&)0



With a sharp overall increase in the 2017 budg@2of per cent relative to 2016, namely in favduiuture capital expenditures focused on reseanch a
innovation, economic development is the centrehef priorities of the Regional Executive. In 2017e Region will considerably cut back operating
expenditure, in particular, on related bodies.wn tears, the operating expenditure of related o expected to decrease by 18 per cent, i.e9€18
million in savings. The Region is also undertakivgr the long term to fund the activity of busiressand their entire development process from inmept
to release on the market of their products viar tduction. €39.5 will be devoted to assistingibasses (TP'up, PM'up, Back'up), to the growth foa
very small businesses and to Region/Bpifrance giiees, i.e. an increase of 38 per cent relatigdi®. Because it is the backbone of the regioniatypo
of attractiveness, the Region will considerablydurusiness research and innovation and also aateldre roll-out of very highs-speed electronic
communication infrastructures.

Housing, City policy and urban renewal, rurality

Overall budget: €116.6 million (-20% relative tolB)
Capital expenditure: €112.1 million (-20.5% relatto 2016)
Operating expenditure: €4.5 million (-4.5% relatiee2016)

2017 will see the convergence of the Region’s aatio housing, urban renewal and mobilisation ofl leia EPFIF. In fact, the Region wishes to give
overall transparency to favour rebalancing of gratory and fighting against inequalities, whicleets the aim of promoting inclusiveness in botlsesn
cares of about the needs of lle-de-France inhabitamd respects the territories. Said policy v&k €92.1 in programme authorisations in the Region’
budget with social housing benefits that will taki account the new powers of the Greater Pads€420 million from the EPFIF’s intervention budget
pursuant to principle of subsidiarity. At the satinee, with €19.5 million in combined programme awimitment authorisations, the budget of the
rurality sector will increase by 3.5 per cent watspecial emphasis on rural contracts with theafidoubling by the end of the mandate. The figltilast
territorial inequalities will in fact be extendealrural territories.

- Environment

- Overall budget: €109.1 million (+25.2% relative2@16)
-  Capital expenditure: €86.6 million (+35.5% relattee2016)
—  Operating expenditure: €22.5 million (-4.6% relatio 2016)

The Region is pursuing its goal of making cultuceessible to all Francilians, with the budget uped cent from 2016. In two years, the culture buidge
increased by 11.9 per cent compared to 2015—mare @B per cent of the commitment made during tinepeégn. €87 million will finance the cultural
and artistic activities supported by the Regionluding the development of artistic permanenceastsge for the creation and dissemination of ibeal
arts, the world of books and reading, and also eupfor art and culture factories. €6 million wio to the Investment Fund for Culturfor(d
d'investissement pour la cultyre€15.5 million will finance the Film and Audiovial Creation Fundf¢nds d'aide a la création cinématographique et
audiovisuellg, and €4.6 million will fund actions to enhancelamrich the heritage of the Region.

Culture

Overall budget: €93.3 million (+4.2% relative tolB)

Capital expenditure: €40.7 million (+24% relatiee2016)

Operating expenditure: €52.6 million (-7% relattee2016)

The Region is continuing to pursue its aim to binggculture all lle-de-France inhabitants with albet increase of 4 per cent relative to 2016. lo tw
years, the culture budget increased by 11.9 pdrretative to 2015, i.e. more than 60 percent ef¢tbmmitment made during the campaign. €87 million
will fund the cultural and artistic activities spmred by the region of which the development ofatistic outreach, help for the creation and sgirepof
plastic arts, the book universe and reading, k&g &inding for art and culture producers. €6 milligill be added to the expenditure fund for culfure
€15.5 million will fund the fund to assistance cimatic and audio-visual creation and €4.6 milliondwactions aimed at adding value to and enhanbiag t

Region’s heritage.

Citizenship, youth, sports and leisure

Overall budget: €70.4 million (+29.7% relative 1015)

Capital expenditure: €47.4 million (+57.5% relattee2016)

Operating expenditure: €23 million (-4% relative2@16)

The 2016 Initial Budget provides €70 million in gramme authorisations and commitment authorisatipogth and sports territory projects can be
created and the Region will also provide the mearssipport candidacies for the major internati@wants like the Olympics and Para-Olympic Games of

2024 and the Universal Exposition of 2025.

(d) Revenues planned in 2017 initial budget



The permanent revenues (revenues excluding borgsyim the initial budget come to €4,450.4 milliarp €275 million relative to the 2016 initial
budget.

This total consists of more than €3, 222 millioriaw receipts for €629 million in State grants, &89 million in other revenues.

The revenues of the operations section (€3,581l8bmiup 5.7% per cent relative to the 2016 initiadget) account for 81 per cent of the Region’s
permanent revenues:

o Direct regional taxation will reach €839.21 million 2016, up 12.7 per cent relative to the 201@iahbudget. The Company value-added
contribution (CVAE) before the levy of the two etjsations (national individual guarantee fund ofaerces and resource equalization fund
collected by the regions) planned for the 2016ahthudget is based on an amount notified by treteSof €2,844 million corresponding to the
change from 25% to 50% of the CVAE allocated torgions. After repayment of the offset to the depants (share frozen at €1,372 million),
the revenues increase by nearly €100 million cpomding to the annual dynamic of the CVAE. The-fie tax on network businesses (IFERS)
will grow slightly in 2017 (€122.06 million) relaté to the 2016 initial budget (€122 million). Biset equalization of the regional resources with
regard to the growth of the CVAE actually colleciad2016 should witness growth in 2016, from0.8liol in 2017 (€-75 million in the 2016
initial budget and -€79/.7 million in the 2017 ialtbudget). The amount of the levy under the matiandividual guarantee fund of resources
(FNGIR) is frozen at the 2013 level of €674.8 roifli

o] The growth of the other tax receipts in the operetisection in 2017, which should come to €1,99@llfon (+2.9 per cent relative to the 2016
initial budget) is carried beyond the expectedease in the apprenticeship tax, the regional taautomobile vehicle licenses and direct taxation
management costs, by the additional regional taduties for the transfer for valuable consideratibibusiness property (created by the amending
finance law of 2015) and by the office tax (whichi imcrease by €30 million as from 2017).

o] The decreases in State grants will continue in 20hé global operating grant (DGF) should come4d@&9 million, thus witnessing another drop
of €73.3 million relative to the 2016 initial budg®©ut of the other operating section grants, f@ general decentralisation grant, the amount of
revenues received in 2016 was renewed in 2017hendrant to offset the loss related to local ditagation exemptions was cut back to zero as a
result of the 2017 financial law, i.e. a decreas@807 million.

o] The various income from the operations sectionrgdrfor 2017 come to €201.3 million, i.e. an ineeeaf €7.1 million relative to the 2016 initial
budget. This increase is related to the revendesaaéd to the “500,000 training programme pland &m the participation in professional career
fund (FPSPP). It should also be noted that the Zidarce law has planned to grant €450 millionht® tegions of which €55 million for the lle-de-
France Region as a transition fund for economicetbpment, thus financially compensating them fairtmew responsibilities in economic
development. Regarding the European funds to bkeotetl for the 2014-2020 programming as the newoned management authority
responsibilities, they have been set at €48.2anilli

The revenues of the Region’s investment sectioowatcfor 19.5 per cent of the permanent revenu838@3 million after tax refunds). They should
increase (+10.2 per cent over 2016) thanks todhly eepayment of part of the RATP and SNCF credithe amount of €150 million in 2017 as well an
increase in the tax for the building of offices @) €10 million) urban planning tax (€14 million).

o  The amount of the regional grant for school equipiM®RES) collected by the Region has been frozeoes2008. As in previous years, the
Region will collect €86.1 million in 2017.

O The various revenues of the investment section planned for 2017 could come to €41.5 million globally corresponding to the co-financing
arrangements with the national urban renewal agency (ANRU), the regional directorate for cultural affairs (DRAC) and the French agency for
financing transport infrastructure (AFITF). €8.7 million are also related to the repayment to the departments as part of regional social housing
(CMR).

O In 2017, the Region intends to pursue the same rigorous and prudent financial policy that it has implemented over the last few years, with the aim
of providing the community with a sustainable long-term financing structure, in particular by controlling the rise in its debt levels.

The borrowing authorisation limits in the 2017 betigre set at €800.12 million, i.e. a decrease®pér cent relative to the 2016 initial budgesyiite of
the repayment of the borrowings of nearly €84 wnilli

The amount of actual revenue entered in the 20fi@libudget, including borrowings, therefore tst&5,250.5 million and is split as follows:



Budget revenue 2017
5,250.5 millions of euros

Direct taxation

net of
Borrowings rebalancing
800,12 M€ 839,21 M€
15% 16%

Miscallaneous

revenues

599,63 M€

11%
Other tax
revenue
exclusing TICPE
1245,91 M€
24%
Grants
628,86 M€
12% TICPE
1136,78 M€

22%



RECEIPTS OF BUDGET FOR 2017

Change 15 Change 1B
AA 2015 (€M) 1B 2016 1B 2017 sonss hoo1s | 2017/ turnover
2016
(&m) (M9 (M9 (M9 (%)
OPERATION SECTION 3,496.886 3,387.381 3,581951 194.570 5.7%
A.TOTAL TAX RECEIPTS - Operations section 2,694.521 2,687.590 2,837.893 150.303 5.6%
DIRECT TAXATION 799.754 744.666 839.208 94.542 12.7%
CVAE before FNGIR 1363.395 1372.432 2,843.628 1471196 107.2%
FNGIR levy -674.816 -674.816 -674.816 o 0.0%
Grare 0 caparimarts i serzaze | asrzacse | ERNERNE
IFER 121406 122568 0585 0.5%
Equalisation of resources of the regions 061 -79.740 -4.807
. HiI Hir i
Professional taxon additional role 0.382 i u:%u%u%n%n%l HM%}H\%}H\iM%HM%H\%H\%\M%W%W%m%w%w
OTHER TAX RECEIPTS 829.718 877.703 930.907 53.204 6.1%
Taxon auto registrations 339.565 348.054 352,578 4524 13%
Regio nal additional tax on registration fee (TRADE) 0.007 Eu:§=u§=\@\:§=u§=\@\:§=u§=\:§=\:g=u§;\:§u:§;u§;\@\@@uuiu@u;m §m§m§@m§m§ \E E@@@@@
Taxon offices 182,939 182.939 212939 30.000 16.4%
M anagement costs of direct taxation — Financing of professional t 79.858 84.296 84.767 0471 06%
New apprenticeship tax— Regional resource for apprenticeship (RR 227.349 230.4% 235623 5.209 230%
DM TO on corporate real estate 32.000 45.000 13.000 40.6%
TICPE 1,065.049 1,065.221 1,067.778 2.557 0.2%
TICPE — compensation right 879.443 880.002 880.002 o 0.0%
Including STIF compensation 395.331 395.331 395.331 o 0.0%
Including sanitary and social compensation 159.818 158.943 158.943 o 02%
Including TOS compensation 216.939 216.939 216.939 o 0.0%
Including assets compensation 1318 1318 138 o 0.0%
Including AFP A compensation 0732 0732 0732 o 0.0%
Including day school forfeit compensation 55.019 55.019 55.019 o 0.0%
Including day school forfeit compensation 17.442 17.442 17.442 0.0%
Including transfer law pro forma of 5 March 2014 gf}g' L 34.279 34.279 [ 0.0%
TICPE — M odulation 2007 83.415 77.000 75.000 -2.000 -2.6%
TePE_C : s
— Compensation laws MAPTAM and NOTRe e 0.855 4.855 4.000 467.8%
TICPE —Financing of professional training 38.982 39554 38.952 -0.602 -15%
TICPE — Apprenticeship bonuses 40.778 34.035 33.610 -0.425 -12%
TICPE — Assistance recruiting apprentices ‘ggﬂ‘ggﬂ‘gﬂi“gﬂi“ | i‘@“@‘“gi“gi 1000 12.197 1197 10.9%
TICPE — Regional resource for apprenticeship 22.460 22775 23.62 0387 17%
B.STATE GRANT - Operation section 653.199 569.678 54 2.766 -26.912 -4.7%
Global operations grant (DGF) — lump sum part 628.18 552.164 478.886 73278 -13.3%
General decentralization grant (DGD) 8.820 8.820 8.820 o 0.0%
e e [ C R
Apprenticeship bonus grant (in form of DGD) 7172 E ngiminnginwgivwgiwww;giwwuiwwL«iwwL«iuiiu%iu%iu%m%m i i\w%i\\\%i\\\%i\\\a\\\%m%M%M%M%M%m%m%m%m \%m i m%m m%m%n%m%
Grant for loss of direct local taxation compensations 9.027 8.694 0.000 -8.694 -100.0%
Economic development Funds 55.060 55.060 .
C.OTHER TOTAL RECEIPTS - Operation section 149.167 130.113 201292 71179
REVENUES ON CREDITS 1245 0.000 o o 0.0%
Interest collected 1245 0.000 0.0%
OTHER REVENUES (including financial products) 148.18 8 130.008 205.470 75.462 58.0%
Payback from 2007-2013 Programming FSE 1755 11800 5.850 -5.950 -50.4%
e et - g
European Funds — 204-2020 Programming — RIDF public contract éiﬂéﬁimimim "‘i'“i"‘i'&"‘i'"i”‘i"‘ i "‘i"‘i"‘i"‘i"‘i"‘ﬁ"‘ﬁ"‘i"‘ i m;ﬁu im i |M§ m\a\ i |\uiu\ﬁu\ﬁ\uﬁmﬁmﬁ
European Funds — 2014-2020 P rogramming — Operations third part: 4115 37.938 48.240 10.302 27.2%
Contribution of families to restaurant and housing services 20232 20.700 1949 -8.751 -42.3%
Financial products 44204 22,971 22.691 -0.280 -12%
Various operations 67.882 36.599 116.740 80.141 219.0%
ICNE (Starting 2008 0.266 0.105 4.178 4.283 L
(Starting ) -9 . o . B
INVESTISSEMENT SECTION 712.360 788.003 868.430 80.427 10.2%
A.TOTAL TAX REVENUES - investissement section 404.5 15 358.984 384.000 25.016 7.0%
Royalty for creation of offices, businesses and depots (RCB CE) 154.236 120.000 130.000 10.000 83%
Development tax/for tax complementary to the TLE 34.415 25.984 40.000 “o16 53.9%
Annual taxon parking areas —new NGP resource 58.765 60.000 65.000 5.000 83%
Special annual additio nal tax—new NGP resource 80.041 80.000 80.000 0.000 0.0%
Grenelle TICPE 77.058 73.000 69.000 -4.000 -5.5%
B. STATE GRANTS - investissement section 86.089 86.08 9 86.089 0.000 0.0%
DRES 86.089 86.089 86.089 0.000 0.0%
C.TOTAL OTHER REVENUES - investissement section 221755 342.930 398.341 55.411 16.2%
REVENUES ON CREDITS 44.544 144.227 193.450 49.223 34.1%
Repayment in capital 44544 14227 193.450 49.223 34.9
OTHER REVENUES (including financial products) 177.21 2 198.703 204.891 6.188 3.1%
Police fines 60.777 60.609 63.861 3252 5.4%
FCTVA 73.949 76.900 77.800 0.900 12%
European Funds — Programming 2014-2020 — Third party investmer o 6.137 21755 5618 34.8%
Other investment 42.486 45.057 41475 -3.582 -7.9%
TOTAL GENERAL REVENUES EXCL. BORROWINGS 4,209.246 4,175.384 4,450.381 274.997 6.6%
reprise of year-end cumulative result 1014
BORROWINGS 712.000 802.290 800.115 -2.175 -0.3%
TOTAL GENERAL REVENUES 4,922.261 4,977.674 5,250.496 27 2.822 5.5%
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3.6.4 Supplementary budget 2017

The supplementary budget voted on 6 July 2017, l;npiovides for an adjustment of some revenue agaire original budget for
2017.

Thus, the main effects of the supplementary budget
- allocation of the surplus recorded 2016 to the adstrative account (+€141.680 million);

- downward adjustment of the revenue of the topedrating provision (-€1.737 million) in the light the prefectural decree of 17
May 2017;

- an upward adjustment of direct regional tax rexeand the contribution to the equalization sysi@iowing notification of these
amounts by the Directorate-General for Public Fogan

e CVAE (+ €40.686 million);
. IFER (+ €0.869 million);
. Drawing from the equalization fund (+ €0.488 mitijo

- a downward adjustment of the government's additioevenues for vocational training (-€68.915 imrllmainly due to a lag in
2018);

- a marginal adjustment of police fines (+€0.068iam) following the notification from the Prefeate;

- a downwards adjustment of the amount relatinght early repayment of receivables held by the étegigainst transport
operators (-€112.157 million), taking into accoth reversal of the 2016 profit and the adjustmpresented.

- 84-



TAXATION

The following discussion is a general descriptionited to certain tax considerations relating t@ tvithholding tax applicable in
France and in the European Union in respect ofghgments relating to the Notes made to any Notehold

The attention of potential investors is drawn oa thct that the comments below are a summary ddtpticable tax regime, based
on French and European legal provisions currently force, which are subject to change. This infoiomatis for general
information and is not intended to be a completalygsis of all tax consequences that may apply tteiNgders. It is therefore
recommended that potential investors should cortiseit usual tax advisor to examine their partiauggtuation.

France

1. All payments of principal and interest by or loehalf of the Issuer in respect of the Notes dhalinade free and clear of, and
without withholding or deduction for, any taxestidg, assessments or governmental charges of vérateture imposed, levied,
collected, withheld or assessed by or within Fraorcany authority therein or thereof having poweetatx, unless such withholding
or deduction is required by law.

2.Notes fall under the French withholding tax regipursuant to article 125 A Ill of the Fren€bde général des imp&tBayments
of interest and other revenues made by the Issusuch Notes will not be subject to the withholdiag set out under Article 125
A Il of the FrenchCode général des impdtmless such payments are made outside Francedn-aooperative State or territory
(Etat ou territoire non coopérajifwithin the meaning of Article 238-0 A of the FdnCode général des impdt$ such payments
under the Notes are made in a Non-Cooperative ,S1af% withholding tax will be applicable (subjeotcertain exceptions
described below and the more favourable provistdray applicable double tax treaty) by virtue afiéle 125 A 11l of the French
Code général des impots

Furthermore, interest and other revenues on sutbsNaill not be deductible from the Issuer's tagabtome, if they are paid or
accrued to persons established in a Non-Cooperatate or paid into a bank account placed in afira entity established in such
a Non-Cooperative State. Under certain conditiang, such non-deductible interest and other revemssbe recharacterised as
constructive dividends pursuant to Article 109 ke FrenchCode général des impdt® which case such non-deductible interest
and other revenues may be subject to the withhgltiir set out under Article 118s of the FrenciCode général des impétat a
rate of 30% or 75% (subject to the more favourabdeisions of any applicable double tax treaty).

Notwithstanding the foregoing, article 125 A Il tife FrenchCode général des impdgsovides that neither the 75% withholding
tax nor the non-deductibility will apply in respeafta particular issue of Notes if the Issuer ceove that the principal purpose and
effect of such issue of Notes was not that of alhoythe payments of interest or other revenuestmbde in a Non-Cooperative
State (theException). Pursuant to thBulletin Officiel des Finances Publiques-Imp8©I-INT-DG-20-50-20140211 no. 550 and
990, BOI-RPPM-RCM-30-10-20-40-20140211 no.70, BRABOMIC-10-20-20-60-20150320 no. 10, an issue ofelNowill
benefit from the Exception without the Issuer havia provide any proof of the purpose and effecswath issue of Notes, if such
Notes are:

(i) offered by means of a public offer within theeaming of Article L.411-1 of the Fren€@ode monétaire et financi@r pursuant
to an equivalent offer in a State other than a Rooperative State. For this purpose, an "equivatéier” means any offer
requiring the registration or submission of an ioffecument by or with a foreign securities markeharity; or

(ii) admitted to trading on a regulated market oraFrench or foreign multilateral securities tradsystem provided that such
market or system is not located in a Non-Coopegafitate, and the operation of such market is chaug by a market operator or
an investment services provider, or by such otheilar foreign entity, provided further that sucharket operator, investment
services provider or entity is not located in a M&wpperative State; or

(iii) admitted, at the time of their issue, to thgerations of a central depositary or of a se@sitiearing and delivery and payments
systems operator within the meaning of Article LL860f the FrenciCode monétaire et financieor of one or more similar foreign
depositaries or operators provided that such depgsor operator is not located in a Non-Coopeeattate.3. Interest and other
revenues on Notes issued (or deemed issued) olfsadee as provided under Article 1dater of the FrenctCode général des
impots which are to be assimilatedssimilées with Notes issued before 1 March 2010 will conénto be exempt from the
withholding tax set out under Article 125 A Il tfe FrenctCode général des impdts

In addition, interest and other revenues paid kyldbuer on Notes which are to be assimilaasdifniléeswith Notes issued before
1 March 2010 will not be subject to the withholditag set out in Article 118is of the FrenchCode général des impésslely on
account of their being paid in a Non-Cooperativ&t&or accrued or paid to persons establishedrarailed in a Non-Cooperative
State.

4. Pursuant to Articles 125 A and 125 D of the EteBode général des impdt@nd subject to certain exceptions, interest dhero
similar income received from 1 January 2013 by Eheresidents are subject to a flat rate of 24%chviis deductible from the
income tax due for the year of payment of suchnmeoSocial contributions (CSG, CRDS and other edl@ontributions) are also
levied by withholding tax at an effective rate 3% on interest and other similar income paidrem€h resident.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contbinen amended and restated dealer agreemerd Frémch languaged®ntrat
de placemeri} dated 20 July 2017 as amended or supplemented the relevant Issue Date (tHeealer Agreement) between
the Issuer, the Permanent Dealers and the Arrariperdlotes will be offered on a continuous bagishie Issuer to the Permanent
Dealers. However, the Issuer has reserved the tiisell Notes directly on its own behalf to Deal¢hat are not Permanent
Dealers. The Notes may be resold at prevailing etgskices, or at prices related thereto, at the tifinsuch resale, as determined
by the relevant Dealer. The Notes may also be lsplthe Issuer through the Dealers, acting as ag#ritse Issuer. The Dealer
Agreement also provides for Notes to be issuedilisated Tranches that are jointly and severatigeuwritten by two or more
Dealers.

The Issuer will pay each relevant Dealer a commissis agreed between them in respect of Notes ridsdy it. The Issuer has
agreed to reimburse the Arrangers for expensesrettin connection with any update of the Prograrame the Dealers for certain
of their activities in connection with the Programnihe commissions in respect of an issue of Nmtes syndicated basis will be
stated in the relevant Final Terms.

The Issuer has agreed to indemnify the Dealersnagaertain liabilities in connection with the offend sale of the Notes. The
Dealers have agreed to indemnify the Issuer ageérgtin liabilities in connection with the offenésale of the Notes. The Dealer
Agreement entitles the Dealers to terminate angexgent that they make to subscribe Notes in cediaumstances prior to

payment for such Notes being made to the Issuer.

Selling Restrictions
Offer to the public Selling Restrictions under Brespectus Directive

In relation to each Member State of the Europeam&mic Area (each, eRelevant Member Staté), each Dealer has represented
and agreed, and each further Dealer appointed wheérogramme will be required to represent amdeaghat it has not made and
will not make an offer of Notes to the public irattiRelevant Member State except that it may makeffen of such Notes to the
public in that Relevant Member State:

(i) if the Final Terms in relation to the Notes spetifgt an offer of those Notes may be made other pliasuant to Article
3(2) of the Prospectus Directive in that RelevanéeniMer State (aNon-Exempt Offer"), following the date of
publication of a prospectus in relation to suchesavhich has been approved by the competent awtiothat Relevant
Member State or, where appropriate, approved ith@andRelevant Member State and notified to the aem authority
in that Relevant Member State, provided that arch qurospectus has subsequently been completedebyinial Terms
contemplating such Non-Exempt Offer, in accordanith the Prospectus Directive, in the period begigrand ending
on the dates specified in such prospectus or Hiehs, as applicable;

(iii) at any time to any legal entity which is a quatifiavestor as defined in the Prospectus Directive;

(iv) at any time to fewer than 150, natural or legalspes (other than qualified investors as definedhim Prospectus
Directive), subject to obtaining the prior consehthe relevant Dealer or Dealers nominated byl$kaer for any such
offer; or

(v) at any time in any other circumstances falling withrticle 3(2) of the Prospectus Directive;

provided that no such offer of Notes referred tdiinto (iv) above shall require the Issuer or ddgaler to publish a prospectus
pursuant to Article 3 of the Prospectus Directivewpplement a prospectus pursuant to Article tb@Prospectus Directive.

For the purposes of this provision, the expresaiofioffer of Notes to the public” in relation toyaNotes in any Relevant Member
State means the communication in any form and lpynaeans of sufficient information on the termstaf bffer and the Notes to be
offered so as to enable an investor to decide toh@ase or subscribe the Notes, as the same magrieel vn that Member State by
any measure implementing the Prospectus Direatitiedat Member State.

-87-



France

Each of the Dealers and the Issuer has represante@dgreed that has not offered or sold and will not offer oilsdirectly or
indirectly, any Notes to the public in France anldas not distributed or caused to be distributediwaill not distribute or cause to
be distributed to the public in France, this Basespectus, the relevant Final Terms or any othfariof material relating to the
Notes and such offers, sales and distributions lmee: and will be made in France only to (i) pessproviding investment
services relating to portfolio management for teeoaint of third partiespgrsonnes fournissant le service d'investissement d
gestion de portefeuille pour compte de tjeesd/or (i) qualified investorsrivestisseurs qualifi¢sand/or (iii) a restricted circle of
investors €ercle restreint d'investisseyrall as defined in, and in accordance with, Aed_.411-1, L.411-2, D.411-1 and D.411-4
of the FrenctCode monétaire et financier.

United States

The Notes have not been and will not be registereder the U.S. Securities Act of 1933 as amendeel ‘@ecurities Act).
Subject to certain exceptions, Notes may not beredf, sold or delivered within the United Statesoot).S. persons. Each of the
Dealers has agreed, and each further Dealer appaimtder the Programme will be required to agtes, it will not offer, sell or,
in the case of Materialised Notes in bearer forelivér any Notes within the United States exceppesnitted by the Dealer
Agreement.

Materialised Notes in bearer form having a matusitynore than one year are subject to U.S. taxr&uirements and may not be
offered, sold or delivered within the United Statesits possessions or to a United States persqrece in certain transactions
permitted by U.S. tax regulations. Terms used ig paragraph have the meanings given to them byt8elinternal Revenue Code
and regulations thereunder.

In addition, until 40 calendar days after the canoement of the offering of any identifiable tragaf Notes, an offer or sale of
Notes within the United States by any dealer (Wwaeth not participating in the offering) may vi@ahe registration requirements
of the Securities Act.

United Kingdom
Each of the Dealers has represented, warrantedgredd that:

(vi) in relation to any Notes which have a maturityesfd than one year, (a) it is a person whose osdadivities involve it
in acquiring, holding, managing or disposing ofd@stments (as principal or agent) for the purpo$és business and (b)
it has not offered or sold and will not offer ofls;y Notes other than to persons whose ordinetiyities involve them
in acquiring, holding, managing or disposing oféetments (as principal or agent) for the purpo$éiseir businesses or
who it is reasonable to expect will acquire, holanage or dispose of investments (as principal en@dor the purposes
of their businesses where the issue of the Notesdaatherwise constitute a contravention of secfiérof the FSMA by
the Issuer; and

(vii) it has complied and will comply with all applicalpeovisions of the FSMA with respect to anythingnddy it in relation
to any Notes in, from or otherwise involving theitéd Kingdom.

Japan

The Notes have not been and will not be registeredker the Securities and Exchange Law of Japan (Mew25 of 1948, as
amended) (theSecurities and Exchange LaW. Accordingly, each of the Dealers has represkratied agreed that it has not,
directly or indirectly, offered or sold and will falirectly or indirectly, offer or sell any Noté@s Japan or to a resident of Japan
except pursuant to an exemption from the regismatequirements of, and otherwise in complianceh wite Securities and
Exchange Law and other relevant laws and regulatidrdapan. As used in this paragrapbksident of Japarf means any person
resident in Japan, including any corporation oep#ntity organised under the laws of Japan.

General

These selling restrictions may be modified by tgeeament of the Issuer and the Dealers followirdhange in a relevant law,
regulation or directive. Any such modification wlle set out in a supplement to this Base Prospddtusction has been taken in
any jurisdiction that would permit a public offegif any of the Notes, or possession or distrilbutbthe Base Prospectus or any
other offering material or any Final Terms, in @oyntry or jurisdiction where action for that puspds required.

Each Dealer has agreed that it will, to the bestsoknowledge, comply with all relevant laws, r&gions and directives in each
jurisdiction in which it purchases, offers, seltsdelivers Notes or has in its possession or 8isteis the Base Prospectus, any other
offering material or any Final Terms and neither isuer nor any other Dealer shall have respditgitiierefore.
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FORM OF FINAL TERMS

The form of Finals Terms which will be preparedeéfation with each Tranche is set out below:

Final Terms

[Logo, if document is printed]

REGION ILE DE FRANCE

Euro 7,000,000,000

Euro Medium Term Note Programme

for the issue of Notes

SERIES NO: [+]

TRANCHE NO: [+]

[Brief description and amount of Notes]

Issue Price [¢] per cent.

[Name(s) of Dealer(s)]

DATED [+]
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PART A — CONTRACTUAL TERMS

This document constitutes the Final Terms relatmghe issue of the Notes described herein (Eurdilvie Term Notes) (the
"Notes') and contains the final terms of the Notes. THésal Terms supplement the base prospectus datédl 2017 (approved
by theAutorité des marchés financiemsider visa n° 17-375 dated 20 July 2017) [andstipplement to the Base Prospectus dated
[] (approved by theAutorité des marchés financiersmder visa n°[¢] dated [¢] relating to the program of issue of Euros
7,000,000,000 Notes by the Issuer) which [togetbenfstitute[s] a base prospectus (tBaseProspectus) for the purposes of the
Directive 2003/71/EC as amended by Directive 20380 (the Prospectus Directivé), and must be read in conjunction with it.
Terms used herein shall have the meaning ascribétetn in the Prospectus. The Base Prospectushankinial Terms together
form a Prospectus within the meaning of the PrasigeDirective. The Notes will be issued pursuanthi® terms of these Final
Terms combined with the Prospectus. The IssuempéEeesponsibility for the information containedtirese Final Terms which,
together with the Base Prospectus, contain all mapbinformation relating to the issue of the Noteull information on the Issuer
and the offer of the Notes is only available on blasis of the combination of these Final Terms twedProspectus. These Final
Terms, the Base Prospectus [and all supplemenk®tBase Prospectus] are available (a) on the Af@Rtsv.amf-france.orjand
the Issuer'swyww.iledefrance.fy websites and (b) available for inspection andyceythout charges, during normal business day
and hours, any business day of the week, at thisteegd office of the Issuer and at the specifiides of each Paying Agent.

[The following language applies if the first tranabfean issue which is being increased was issuel@ua base prospectus or an
offering circular of an earlier datg.

Terms used herein shall have the meaning ascribetiem in the [Base Prospectus/Offering Circuleated [original date]
(approved by the Autorité des marches financiedeumisa n°[+] dated [*]). This document constitutiee Final Terms of the Notes
described herein and supplements the Base Prospaated 20 July 2017 (approved by the Autoritérdaschés financiers under
visa n°17-375 dated 20 July 2017) [and the suppiérteethe Base Prospectus dated [] (approved byAlltorité des marchés
financiers under visa n°[+] dated [*])], save irspect of the Conditions which are extracted from [tBase Prospectus/Offering
Circular] dated [original date]. Full informatiomahe Issuer and the offer of the Notes is onlyilakke on the basis of the
combination of these Final Terms and the Base lBmigp. These Final Terms, the Base Prospectusalasuapplements to the Base
Prospectus] are available (a) on the AMRsvv.amf-france.orjyand the Issuer'ssvw.iledefrance.fy websites and (b) available
for inspection and copy, without charges, duringnmad business day and hours, any business dayeofvélek, at the registered
office of the Issuer and at the specified officeeach Paying Agent.

These Final Terms do not constitute an offer ooleitation (and should not be used for these psegdto subscribe or purchase,
directly or indirectly, the Notes.

1 Issuer: Région lle-de-France
2 (0] Series Number: []
(i) [Tranche Number: [*]

(If consolidated with an existing Series, detaifs o
that Series, including the date on which the Notes
are consolidated.)]

3 Specified Currency: []
4 Aggregate Nominal Amount:
[@n Series: []
[(iD)] Tranche: []
5 (0] Issue Price: [] per cent. of the Aggregateniinal Amount [plus accrued

interest from [insert date] (in the case of cordatked issues
only, if applicable)]

6 Specified Denominations: [*] (one denominatiotydar Dematerialised Notes)
7 [ Issue Date: [*]
[(iD)] Interest Commencement Date: [*]
8 Maturity Date: [specify date or (for Floating Rate Notes) Intefeayment Date

falling in or nearest to the relevant month andlyea
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9 Interest Basis:

10 Redemption/Payment Basis:
11 Options:
12 [(i)] Status:

[(i))] Date of authorisation of issue
13 Method of distribution:

PROVISIONS RELATING TO INTEREST PAYABLE

[*] per cent. Fixed Rate] [[specify reference raté} [+] per
cent. Floating Rate]

[Redemption at par]

[Issuer Call]

[(further particulars specified below)]

Senior[1]
[

[Syndicated/Non-syndexdit

14 Fixed Rate Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub- pagggts of this
paragraph

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

(ii) Interest Payment Date(s): [] in each yeatj(isted in accordance with [specify Business
Day Convention and any applicable Business Centfe{she
definition of "Business Day"]/not adjusted]

(iii) Fixed Coupon Amount [(s)]: [*] per [¢] in moinal amount

(iv) Broken Amounts: [Not Applicable / Insert piattlars of any initial or final broken
interest amounts which do not correspond with theed~
Coupon Amount [(s)] and the Interest Payment Date(svhich
they relate]

) Day Count Fraction (Condition 5(a)): [Actus#88 / Actual /365-FBF / Actual/Actual-ISDA /
Actual/Actual-ICMA |/ Actual/Actual-FBF / Actual/365/
Actual/360 / 30/360 / 360/360(Bond Basis) / 30/F&F /
Actual 30A/360(American Bond Basis) / 30E/360(Eumoth
Basis) / 30E/360- FBF]

(vi) Determination Date(s) (Condition 5(a)): [/ each year (insert regular Interest Payment Dagesring
Issue Date or Maturity Date in the case of a longhwrt first or
last Coupon. N.B. only relevant where Day Countckoa is
Actual/Actual (ICMA))

15 Floating Rate Note Provisions [Applicable/Not pipable] (f not applicable, delete the
remaining sub-paragraphs of this paragrgph

0] Interest Period(s): []

(i) Interest Payment Dates: [*][unadjusted]/[adpd in accordance with the Business Day
Convention and with any applicable Financial Ceriterthe
definition of "Business Day"]

(i) Business Day Convention: [Floating Rate Bwess Day Convention/Following Business
Day Convention/Modified  Following  Business Day
Convention/Preceding Business Day Convention] [Not
Applicable]

(iv) Business Centre(s) (Condition 5(a)): [*]

V) Manner in which the Rate(s) of Interes{Screen Rate Determination/FBF Determination]

is/are to be determined:
(vi) Interest Period Date(s):

(vii)

Party responsible for

Rate(s) of Interest and

[Not Applicatdpkcify datds

calculating the[e]
Interest
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Amount(s) (if not the Calculation
Agent):

(viii) Screen Rate Determination (Condition[Applicable/Not Applicable]
5(c)(ii)(B)):

- Relevant Time: []

- Interest Determination Date: [[{] [TARGET] Busiss Days in [specify city] for [specify
currency] prior to [the first day in each IntereAtcrual
Period/each Interest Payment Date]]

- Primary Source for Floating Rate: Secify relevant screen page or "Reference Banks"

- Reference Banks (if Primary Source i$Specify four
"Reference Banks"):

- Relevant Financial Centre: [The financial cemhrast closely connected to the Benchmark
— specify if not Paris]

- Benchmark: [LIBOR, LIBID, LIMEAN, CMS, EURIBOR ro other
benchmark]

(If the Rate of Interest is determined by lineaeipolation in
respect of the [first/last] Interest Period [shdaig], insert the
relevant interest period(s) and the relevant tweesaused for
such determination)

- Representative Amount: [Specify if screen oreRafice Bank quotations are to be given
in respect of a transaction of a specified noti@mabunt]

- Effective Date: [Specify if quotations are notlie obtained with effect from
commencement of Interest Accrual Period]

- Specified Duration: [Specify period for quotatiid not duration of Interest Accrual
Period]
(ix) FBF Determination (Condition [Applicable/Not Applicable]

5()(iii)(A)):
- Floating RateTaux variablg: [*]

- Floating Rate Determination DatBate []
de Détermination du Taux Variable

- FBF definitions: (if different from those []
set out in the Conditions):

- FBF Master Agreement [2007/2013] FBF Master Agrent

x) Margin(s): [+/-] [*] per cent. per annum

(xi) Minimum Rate of Interest: [Zerol [+] per cent. per annurln]

(xii) Maximum Rate of Interest: [Not Applicablel per cent. per annum]
(xiii) Day Count Fraction (Condition 5(a)): [*]

(xiv) Rate Multiplier: [Not Applicable/ []]

PROVISIONS RELATING TO REDEMPTION

16 Call Option: [Applicable/Not Applicable/ If not applicable, delete the
remaining sub-paragraphs of this paragraph]

1 - .
The minimum interest rate cannot be less than zero.
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17

18

Optional Redemption Date(s): []

(i) Optional Redemption Amount(s) of each[s]per Note [of [*] Specified Denominationfmove square
Note and method, if any, of calculationbracketed phrase for Dematerialised Ngtes
of such amount(s):

(iii) If redeemable in part: []

(a) Minimum Redemption Amount: [*]

(b) Maximum Redemption Amount: [*]

(iv) Option Exercise Date(s): [*]

Final Redemption Amount of each Note: [[¢] peot& [of [] Specified Denomination¥move square

bracketed phrase for Dematerialised N9tes

Early Redemption Amount:

0

(i)

(iii)

Early Redemption Amount(s) of each[s] per note [of Specified Denominationdfmove square
Note payable on redemption for taxatiorbracketed phrase for Dematerialised Ntes

reasons (Condition 6(d)), or an event of

default (Condition 9):

Redemption for taxation reasons[Yes/No]
permitted on days others than Interest
Payment Dates (Condition 6(d)):

Unmatured Coupons to become voidYes/No/Not applicable]
upon early redemption (Materialised
Notes only) (Condition 7(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

19

20

21

22

23

24

Form of Notes: [Dematerialised Notes/Materialised Notes] (Matésid Notes

@

(i)

(iii)

(v)

are only in bearer form) [Delete as appropriate]

Form of Dematerialised Notes: [Not Applicable / Beaform (au porteur) / Registered form
(au nominatif administré / Fully registered fornu (aominatif
pur]

Registration Agent: [Not Applicable/name and details] (Note that a Regtion

Agent may be appointed in relation to Demateridlib®tes in
fully registered form (au nominatif pur) only)

Temporary Global Certificate: Temporary Ghib Certificate exchangeable for Definitive
Materialised Notes on [¢] (the "Exchange Date")ingeforty
(40) calendar days after the Issue Date subjepbstponement
as provided in the Temporary Global Certificate

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

Financial Centre(s) (Condition 7(h)) or otheecpl [Not Applicable/Give details]. (Note that this iterlates to the
provisions relating to payment dates: date and place of payment, and not Interest Payniggites, to

which items 15(ii) and 16(ii) relate)

Talons for future Coupons to be attached f&res/No/Not Applicable]. (If yes, give details) (@rapplicable
Definitive Materialised Notes (and dates on whiclo Materialised Notes)

such Talons mature):

Redenomination, renominalisation and [Applicable/Not Applicable]
reconventioning provisions:

Consolidation provisions: [Not Applicable/Thepisions [in Condition 14(b)]

Masse (Condition 11): [Applicable/Not Applicaplénsert details of Representative

and Alternative Representative and remuneraticemyy.
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DISTRIBUTION

25 0] If syndicated, names of [Not Applicablegive namels
Managers:
(ii) Stabilising Manager (if any): [Not Applicablgive namg
26 If non-syndicated, name of Dealer: [Not Appliedive name]
27 U.S selling restrictions: Reg. S Compliance @arte 1; [TEFRA C/ TEFRA D/ TEFRA

not Applicable]

(TEFRA are not applicable to Dematerialised Notes)

GENERAL

28 The aggregate principal amount of Notes iss@asd h [Not Applicable/Euro[+]] (Only applicable for Notesiot
been translated into euro at the rate of [], pooaly ~ denominated in euro)
a sum of:

ADMISSION TO TRADING

These Final Terms comprise the final terms requindist and have admitted to trading the issulaties described herein pursuant
to the Euro 7,000,000 programme of issue of nd&aso( Medium Term Notes) by the Région lle-de-France

RESPONSIBILITY
The Issuer accepts to be responsible for the irdton contained in these Final Terms.

Signed on behalf of the Issuer:
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PART B — OTHER INFORMATION
ADMISSION TO TRADING

(i) Admission to trading: [Application has been reafbr the Notes to be admitted to
trading on [Euronext Paris/ []specify relevant regulated or
unregulated markewith effect from[«].]/[Not Applicable.]

(i) Estimate of total expenses related to [[+] Not Applicable]

admission to trading:

RATINGS

Ratings: [The Notes have not been rated/] The Notes to feei have
been rated:

[Standard & Poor'd*]]

[Fitch Ratings{*]]

([Other]: [*]]]

(The above disclosure should reflect the rating adted to
Notes of the type being issued under the Progragenerally
or, where the issue has been specifically rateat, idting.)

[include below aappropriatg

[[Insert the full legal name of credit rating agehtjEach of the

credit rating agencies abojeis a credit rating agency

established in the European Union and registereérume CRA

Regulation and appears on the list of registerestlicrating

agencies on the ESMA websitevjw.esma.europa.gl
[NOTIFICATION

The Autorité des marchés financiefisas been requested to provide/has providettlude first alternative for an issue
which is contemporaneous with the establishmentpalate of the Programme and the second alterndtiveubsequent
issue} the [include names of competent authorities of host MerStatebwith a certificate of approval attesting that the
Base Prospectus [and the supplement(s)] [has/leez] drawn up in accordance with the Prospectieciie.]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

Need to include a description of any interest, udaig conflicting ones, that is material to theuefffer, detailing the
persons involved and the nature of the interesty Masatisfied by the inclusion of the followinatesment

"So far as the Issuer is aware, and except forrimdtion provided in theGeneral Informatioh section of the Base
Prospectus, no person involved in the offer ofNlsges has an interest material to the offes]")/

REASONS FOR THE OFFER AND USE OF PROCEEDS

[Reasons for the offer if different from making jrahd/or hedging certain risks. Where applicabiésclosure of
estimated total expenses of the issue/offer anégtimated net amount of the proceeds. These eegand proceeds ¢
be broken into each principal intended use and gmesd by order of priority of such uses. If thaugssis aware that the
anticipated proceeds will not be sufficient to fualidthe proposed uses, state the amount and sswfcether funds needégd.

[FIXED RATE NOTES ONLY — YIELD

Indication of yield: [*]
The yield is calculated at the Issue Date on thesh the Issue
Price. It is not an indication of future yield.]
OTHER MARKETS

All the regulated markets or equivalent markets on [[*}/None]
which, to the knowledge of the issuer, securititthe

same class of securities to be offered or admitted

trading are already admitted to trading:
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8. OPERATIONAL INFORMATION

0] ISIN Code: []
(ii) Common Code: [*]
(iii) Depositaries: [[*]/Not Applicable]

Euroclear France to act as Central
Depositary [Yes/No] [Address]

Common Depositary for Euroclear

and Clearstream Luxembourg [Yes/No] [Address]

(iv) Any clearing system(s) other than [Not Applicablegive name(s) and number(s)]
Euroclear and Clearstream,
Luxembourg and the relevant [Address]

identification number(s):

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

(vi) Name and address of the Specific [[-1/Not Applicable]
Fiscal Agent (if anyf".

(vii) Names and addresses of additional [[-/Not Applicable]
Paying Agent(s) (if any}:

A specific Fiscal Agent will be appointed in respetany series of Materialised Notes.

2 Mention any additional Agents appointed in respEany Series of Notes (including any additionaleAts appointed in respect
of any series of Materialised Notes).
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GENERAL INFORMATION

(1) The Issuer has obtained all necessary consentwabe and authorisations in the Republic of Franogonnection with
the establishment and the update of the Prograniihe. establishment of the Programme was authorisedhée
DélibérationNr. CR-12.00 of th€onseil Régionabf the Issuer made on 4 May 2000.

In general, any issuances of Notes under the Rrogeamust be authorised by a resolutitsélibération”) of the
Conseil Régionabf the Issuer.

The Issuer’s budget for 2017 was adopted in acooalaith article L.4311-1 of the General Code ot&loAuthorities
and authorised borrowings, notably by the issuafddotes under the Programme, for the year 201tpupmaximum
aggregate amount of Euro 800,115,000.

The issuance of Notes in 2017 was authorised bp#ibérationNr. CR 2017-09 of th€onseil Régionabf the Issuer
made on 25 January 2017.

2) There has been no significant change in the firdiaindition of the Issuer since 31 December 2016.
?3) There has been no material adverse change in dlspguts of the Issuer since 31 December 2016.
4) The Issuer has not been involved in any governrheegal or arbitration proceedings (including auch proceedings

which are pending or threatened of which the Isssieaware) during the 12 months preceding the datiis Base
Prospectus which may have or have had in the re@estt significant effects on the financial positaf the Issuer.

(5) Each Definitive Materialised Note, Coupon and Tawill bear the following legend: “Any United Stategrson who
holds this obligation will be subject to limitatierunder the United States income tax laws, incydie limitations
provided in Sections 165(j) and 1287(a) of therimiéRevenue Code”.

(6) Notes may be accepted for clearance through theclsar and Clearstream, Luxembourg systems. Then@onCode,
the International Securities Identification Numi{&8IN) or the identification number for any otherlevant clearing
system (where applicable) for each Series of Nwtktde set out in the relevant Final Terms.

) This Base Prospectus will be published on the websof (i) the AMF ywww.amf-france.orly (i) the Issuer
(https://www.iledefrance.fr/finances-budget/finanegaregion), and/or (iii) and any other relevant regulatontherity.
The Final Terms related to Notes admitted to trgdin any Regulated Market of the EEA or offeredht® public in a
Member State of the EEA other than France, in €asle in accordance with the Prospectus Directiilepas published

on the websites of (a) the AMF w@w.amf-france.ory (b) the Issuer www.iledefrance.fr and
https://www.iledefrance.fr/region-fundirig English) and (c) any relevant regulatory auitiyor

(8) For so long as Notes may be issued under the Pnogeaare outstanding, the following documents wélldvailable, as
soon as published, free of charge, during usuahbss hours on any weekday (Saturdays, Sundaypubiit holidays
excepted), for inspection and, in the case of demumlisted at (i), (ii), (i) and (iv) free of elnge copy at the office of
the Fiscal Agent or each of the Paying Agents:

0] the Agency Agreement (which includes the form @f léttre comptablethe Temporary Global Certificates,
the Definitive Materialised Notes, the Coupons, #reTalons);

(i) the two most recently published administrationestagnt and initial budget, as amended, if applicdbjea
supplemental budget of the Issuer;

(iii) each Final Terms for Notes that are admitted wiriggon Euronext Paris or any other Regulated Marke

(iv) a copy of this Base Prospectus together with angp®ment to this Base Prospectus or further Base
Prospectus; and

(v) all reports, letters and other documents, valuatamd statements, made by any expert at the Isswepiest,
any part of which is extracted or referred to iis Base Prospectus in respect of each issue oENote

9) In connection with the issue of any Tranche (afneefin "General Description of the Programme") ofithe Dealer, if
any, named as stabilising manager (or any perstingaon its behalf) in the relevant Final Termse(ttStabilising
Manager") may over-allot Notes or effect transaddiiith a view to supporting the market price &f totes at a level
higher than that which might otherwise prevail. Hoer, these transactions may not occur. Thesdistapitransactions
will can start only after the publication of then&l Terms or on this date and will terminate at ime no later than one
of the two following date: (i) thirty (30) calenddays after the issuance date and (ii) sixty calemidys following the
allocation of the Notes. Any stabilising transactiaill be effected in compliance with the applicabldws and regulations.
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RESPONSIBILITY FOR BASE PROSPECTUS

Individuals assuming responsibility for this Base Rospectus

In the name of the Issuer

| declare, after taking all reasable measures for this purpose and to the bastydinowledge, that the information contained ire
Base Prospectus is in accordance with the factshedt makes no omission likely to affect its ionp

Région lle-de-France
33, rue Barbet de Jouy
75007 Paris

Paris, 20 July 2017

Represented by Mr Jean-Philippe de Saint-Martin
Deputy Chief Executive
in charge of the Finances Pole

AUTORITE
DES MARCHES FINAMNCIERS

AIXIF

Autorité des marchés financiers

In accordance with articles L.412-1 and L.621-8ttef French Code monétaire et financier and with Gemeral Regulations
(Réglement générpbf the Autorité des marchés financief&MF), in particular articles 212-31 to 212-33etAMF has granted to
this Base Prospectus the visa n°17-8n520 July 2017. This prospectus was prepared éydbuer and its signatories assume
responsibility for it. In accordance with article6R1-8-1-1 of the French Code monétaire et finamdie visa was granted
following an examination by the AMF of "whether tHecument is complete and comprehensible, and whétle information it
contains is coherent". It does not imply that thdFAhas approved the opportunity of the operationaeetified the accounting and
financial data set out in it. In accordance wittickr 212-32 of the AMF's General Regulations, @syiance or admission of Notes
based on this prospectus would result in the patiio of Final Terms.
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Issuer

Région lle-de-France
33, rue Barbet de Jouy
75007 Paris

France

Arrangers

BNP Paribas
10 Harewood Avenue
Londres NW1 6AA
Royaume-Uni

BNP PARIBAS
10 Harewood Avenue
Londres NW1 6AA
Royaume-Uni

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
Royaume-Uni

Morgan Stanley & Co. International plc
25 Cabot Square
Canary Wharf
Londres E14 4QA
Royaume-Uni

UBS Limited
5 Broadgate London
Londres EC2M 2QS
Royaume-Uni

HSBC France
103, avenue des Champs-Elysées
75008 Paris
France

CREDIT AGRICOLE CORPORATE AND INVESTMENT

BANK

12, place des Etats-Unis
CS 70052
92547 Montrouge Cedex
France

HSBC France
103, avenue des Champs-Elysées
75008 Paris
France

NATIXIS
30, Avenue Pierre Mendés France
75013 Paris
France

Société Générale
29, boulevard Haussmann
75009 Paris
France

Fiscal Agent, Principal Paying Agent, Redenominatio Agent,
Consolidation Agent and Calculation Agent in respetcof Dematerialised Notes
BNP Paribas Securities Services
(Numeéro affilié Euroclear France 29106)
Les Grands Moulins de Pantin
9 rue du Débarcadére

93500 Pantin
France
Attention : Corporate Trust Services

Operational notification:

BNP Paribas Securities Services, Luxembourg Branch
Corporate Trust Services
33 rue de Gasperich, Howald - Hesperange
L — 2085 Luxembourg
Téléphone : +352 26 96 20 00
Télécopie : +352 26 96 97 57
Attention: Lux Emetteurs / Lux GCT
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