Base Prospectus dated 5 May 2021

AXA HOME LOAN SFH

(duly licensed French specialised credit institution (établissement de crédit spécialisé€))
€10,000,000,000 Euro Medium Term Note Programme for the issuance of
Obligations de financement de I’habitat

Under the Euro Medium Term Note Programme (the "Programme") described in this base prospectus (the "Base
Prospectus"), AXA Home Loan SFH (the "Issuer"), subject to compliance with all relevant laws, regulations and directives,
may from time to time issue obligations de financement de I'habitat within the meaning of article L. 513-30-I of the French Code
monétaire et financier (the "French Monetary and Financial Code"), benefiting from the statutory privilege (priority right of
payment) created by article L. 513-11 of the French Monetary and Financial Code (the "Privilege"), as more fully described
herein (the "Notes"). No credit linked Notes will be issued under the Programme.

The aggregate nominal amount of all Notes outstanding under the Programme will not at any time exceed €10,000,000,000 (or
its equivalent in other currencies at the date of issue of any Notes).

The Base Prospectus supersedes and replaces the Base Prospectus dated 15 June 2020 as supplemented and shall be in
force for a period of one year as of 5 May 2021. The obligation to supplement this Base Prospectus in the event of a significant
new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

This Base Prospectus has been approved by the Autorité des marchés financiers (the "AMF") in France as competent authority
in France under Regulation (EU) 2017/1129 dated 14 June 2017, as amended (the "Prospectus Regulation"). The AMF only
approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of either the Issuer or the quality of the
Notes that are the subject of this Base Prospectus and investors should make their own assessment as to the suitability of
investing in the Notes.

Application may be made to Euronext Paris within a period of twelve (12) months after the date of this Base Prospectus for the
Notes issued under the Programme to be listed and admitted to trading on the regulated market of Euronext Paris. Euronext
Paris is a regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council dated 15
May 2014 on markets in financial instruments, as amended from time to time (“MIFID II”), within the European Economic Area
(“EEA”), appearing on the list of regulated markets issued by the European Securities and Markets Authority (each, a
"Regulated Market"). Notes issued under the Programme may also be unlisted or listed and/or admitted to trading on a stock
exchange, including any Regulated Market in any member state of the EEA (a “Member State”) provided the Base Prospectus
and any supplements have been passported to the jurisdiction of that Regulated Market. The relevant final terms (a form of
which is contained herein) in respect of the issue of any Notes (the "Final Terms") will specify whether or not an application
will be made for such Notes to be listed and/or admitted to trading and, if so, the relevant Regulated Market(s) or stock
exchange(s) where the Notes will be listed and/or admitted to trading.

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save that the minimum denomination of
each Note will be such amount as may be allowed or required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the relevant specified currency.

Notes may be issued either in dematerialised form ("Dematerialised Notes") or in materialised form ("Materialised Notes")
as more fully described herein. Dematerialised Notes will at all times be in book-entry form in compliance with articles L. 211-
3 et seq. and R. 211-1 et seq. of the French Monetary and Financial Code. No physical documents of title will be issued in
respect of the Dematerialised Notes.

Dematerialised Notes may, at the option of the Issuer, be (i) in bearer form (au porteur) inscribed as from the issue date in the
books of Euroclear France (acting as the central depositary) which shall credit the accounts of the Account Holders (as defined
in the section entitled "Terms and Conditions of the Notes — Form, Denomination and Title") including Euroclear Bank SA/NV
("Euroclear") and the depositary bank for Clearstream Banking, S.A. ("Clearstream"), or (ii) in registered form (au nominatif)
and, in such latter case, at the option of the relevant Noteholder (as defined in the section entitled "Terms and Conditions of
the Notes — Form, Denomination and Title"), in either fully registered form (au nominatif pur), in which case they will be either
inscribed in an account maintained by the Issuer or by a registration agent (appointed in the relevant Final Terms) for the Issuer,
or in administered registered form (au nominatif administré), in which case they will be inscribed in the accounts of the Account
Holders designated by the relevant Noteholder.

Materialised Notes will be in bearer materialised form only and may only be issued outside France. A temporary global certificate
in bearer form without interest coupons attached (a "Temporary Global Certificate") will initially be issued in relation to the
Materialised Notes. Such Temporary Global Certificate will subsequently be exchanged for definitive Materialised Notes with,
where applicable, coupons for interest or talons attached (the “Definitive Materialised Notes”, on or after a date expected to
be on or about the fortieth (40th) calendar day after the issue date of the Notes (subject to postponement as described in the



section entitled "Temporary Global Certificate in respect of Materialised Notes") upon certification as to non-U.S. beneficial
ownership as more fully described herein. Temporary Global Certificates will (a) in the case of a Tranche (as more fully
described herein) intended to be cleared through Euroclear and/or Clearstream, be deposited on the issue date with a common
depositary for Euroclear and Clearstream, and (b) in the case of a Tranche intended to be cleared through a clearing system
other than or in addition to Euroclear and/or Clearstream or delivered outside a clearing system, be deposited as agreed
between the Issuer and the relevant Dealer(s) (as defined below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended, (the
"Securities Act") or any state securities laws, and are being offered and sold outside of the United States to non-U.S. persons
in reliance on Regulation S under the Securities Act ("Regulation S").

The Notes will be issued on a continuous basis in series (each a “Series” having one or more issue dates and (except in respect
of the first payment of interest) on terms otherwise identical, the Notes of each Series being intended to be interchangeable
with all other Notes of that Series. Each Series may be issued in tranches (each a “Tranche”) on different issue dates. The
specific terms of each Series will be set forth in the Final Terms.

Notes issued under the Programme are expected to be rated at issuance AAA by S&P Global Ratings Europe Limited ("S&P")
and AAA by Fitch Ratings Ireland Limited ("Fitch") (S&P and Fitch together, the "Rating Agencies"). The rating of the Notes will
be specified in the relevant Final Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, change or withdrawal at any time by the assigning Rating Agency without notice. As of the date of this Base
Prospectus, the Rating Agencies are established in the European Union and registered under Regulation (EC) No. 1060/2009,
as amended (the "CRA Regulation") and are included in the list of registered credit rating agencies published by the European
Securities and Markets Authority on its website (www.esma.europa.eu) in accordance with the CRA Regulation.

This Base Prospectus, any supplements thereto (if any), the documents incorporated by reference in this Base Prospectus (as
supplemented) and, so long as Notes are admitted to trading on any Regulated Market and/or offered on a non-exempt basis
in accordance with the Prospectus Regulation, the Final Terms relating to such Notes will be published on the website of the
Issuer www.axa.fr/Investors/AXA-Home-Loan-SFH and filed with the AMF (www.amf-france.org).

See the section entitled "Risk Factors” for certain information relevant to an investment in the Notes to be issued
under the Programme.

ARRANGER
NATIXIS

PERMANENT DEALER
NATIXIS



PREAMBLE

This Base Prospectus (together with all supplements thereto from time to time), which
contains all relevant information required, inter alias, pursuant to Annexes VI, VII, XIV,
XV, XXII and XXVIII of the Commission Delegated Regulation 2019/980 dated 14 March
2019, concerning the Issuer as well as the base terms and conditions of the Notes to be
issued under the Programme, constitutes a base prospectus for the purposes of Article
8 of the Prospectus Regulation and contains all relevant information concerning the
Issuer which is necessary to enable investors to make an informed assessment of the
assets and liabilities, profit and losses financial position, and prospects of the Issuer, as
well as the rights attaching to the Notes to be issued under the Programme. The terms
and conditions applicable to each Tranche (as defined in the section entitled "Summary
of the Programme™) not contained herein (including, without limitation, the aggregate
nominal amount, issue price, redemption price thereof, and interest, if any, payable
thereunder) will be determined by the Issuer and the relevant Dealer(s) at the time of the
issue on the basis of the prevailing market conditions and will be set out in the relevant
Final Terms. References to "Dealers" are to the Permanent Dealer and all persons
appointed as a dealer in respect of one (1) or more Tranches of Notes.

This Base Prospectus should be read and construed in conjunction with any supplement
and all documents incorporated by reference (see “Documents Incorporated by reference”
below) and, in relation to any Tranche of Notes, should be read and construed in
conjunction with the relevant Final Terms.

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

No person is, or has been, authorised to give any information or to make any
representation, other than those contained or incorporated by reference in this Base
Prospectus, in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the
Issuer, the Arranger or any of the Dealers (as defined in the section entitled "General
Description of the Programme™"). Neither the delivery of this Base Prospectus nor any sale
made in connection herewith shall, under any circumstances, create any implication that
there has been no change in the affairs of the Issuer since the date hereof or the date upon
which this Base Prospectus has been most recently supplemented or that there has been
no adverse change in the financial position of the Issuer since the date hereof or the date
upon which this Base Prospectus has been most recently supplemented, or that any other
information supplied in connection with the Programme is correct as at any time
subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

The distribution of this Base Prospectus and the offering or sale of Notes in certain
jurisdictions may be restricted by law. The Issuer, the Arranger and the Dealers do not
represent that this Base Prospectus may be lawfully distributed, or that any Notes may
be lawfully offered, in compliance with any applicable registration or other requirements
in any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such a distribution or offering. In particular, no
action has been taken by the Issuer, the Arranger or the Dealers which is intended to
permit a public offering of any Notes or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required other than in compliance with
Article 1(4) of the Prospectus Regulation. Accordingly, no Notes may be offered or sold,



directly or indirectly, and neither this Base Prospectus nor any offering material may be
distributed or published in any jurisdiction, except under circumstances that will resulit
in compliance with any applicable laws and regulations. Persons into whose possession
this Base Prospectus or any Notes may come must inform themselves of, and observe,
any such restrictions on the distribution of this Base Prospectus and on the offering and
sale of Notes. In particular, there are restrictions on the distribution of this Base
Prospectus and on the offer or sale of the Notes in the European Economic Area, the
United States of America, the United Kingdom, Hong-Kong, Singapore, Norway, Japan,
People’s Republic of China, Switzerland, Malaysia and Korea. (see section “Subscription
and Sale”).

The Notes have not been and will not be registered under the United States Securities Act
of 1933, as amended (the "Securities Act") or with any securities regulatory authority of any
state or other jurisdiction of the United States of America. The Notes may include
Materialised Notes in bearer form that are subject to US tax law requirements. Subject to
certain exceptions, the Notes may not be offered, sold or (in the case of Materialised Notes),
delivered within the United States or to, or for the account or benefit of, United States
persons as defined in the U.S. Internal Revenue Code of 1986, as amended. The Notes are
being offered and sold outside the United States of America to non-U.S. persons in reliance
on Regulation S under the Securities Act ("Regulation S").

Potential purchasers and sellers of the Notes should be aware that they may be required to
pay taxes or other charges or duties in accordance with the laws and practices of the
country where the Notes are transferred or other jurisdictions, including the Issuer’s
jurisdiction of incorporation, which may have an impact on the income received from the
Notes. In some jurisdictions, no official statements of the tax authorities or court decisions
may be available for financial instruments such as the Notes. Potential investors are
advised not to rely upon the tax summary contained in the section “Taxation” of this Base
Prospectus but to ask for their own tax adviser's advice on their individual taxation with
respect to the acquisition, holding, sale and redemption of the Notes. Only these advisors
are in a position to duly consider the specific situation of the potential investor.

A number of Member States of the European Union are currently negotiating to introduce a
financial transactions tax ("FTT") in the scope of which transactions in the Notes may fall.
If the proposed directive is adopted and implemented in local legislation, Noteholders may
be exposed to increased transaction costs with respect to financial transactions carried out
with respect to the Notes and the liquidity of the market for the Notes may be diminished.
Prospective holders of the Notes are advised to seek their own professional advice in
relation to the consequences of the FTT associated with subscribing, purchasing, holding
and disposing of the Notes.

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

The Arranger and the Dealers have not separately verified the information contained in this
Base Prospectus. None of the Issuer, the Arranger, the Dealer(s) or any other party to any
Programme Document has undertaken or will undertake any investigations, searches or other
due diligence regarding the home loans receivables, the related securities or guarantees, or as
to the status and/or the creditworthiness of the debtors under the home loans receivables.
Neither the Arranger nor any of the Dealers makes any representation, express or implied,
or accepts any responsibility, with respect to the accuracy or completeness of any of the
information contained in this Base Prospectus. Neither this Base Prospectus nor any other
information supplied in connection with the Programme (including any information
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incorporated by reference herein) is intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by any of the Issuer, the
Arranger or the Dealers that any recipient of this Base Prospectus or other information
supplied in connection with the Programme should purchase the Notes. Each prospective
investor in the Notes should determine for itself the relevance of the information contained
or incorporated by reference in this Base Prospectus and its purchase of the Notes should
be based upon such investigation as it deems necessary. Neither the Arranger nor any of
the Dealers undertakes to review the financial or general condition of the Issuer during the
life of the arrangements contemplated by this Base Prospectus, nor to advise any investor
or potential investor in the Notes of any information that may come to the attention of any
of the Dealers or the Arranger. Any websites referred to in the Base Prospectus are for
information purposes only and do not form part of the Base Prospectus.

None of the Arranger, the Dealers or the Issuer makes any representation to any
prospective investor in the Notes regarding the legality of its investment under any
applicable laws. Any prospective investor in the Notes should be able to bear the economic
risk of an investment in the Notes for an indefinite period of time. Each prospective investor
in the Notes must determine, based on its own independent review and such professional
advice as it deems appropriate under the circumstances, that its acquisition of the Notes is
fully consistent with its financial needs, objectives and condition, complies and is fully
consistent with all investment policies, guidelines and restrictions applicable to it and is a
fit, proper and suitable investment for it, notwithstanding the clear and substantial risks
inherent in investing in or holding the Notes. A prospective investor may not rely on the
Issuer, the Arranger or the Dealer(s) or any of their respective affiliates in connection with
its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above.

Each potential investor in the Notes must determine the suitability of that investment in
light of its own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the
Notes, the merits and risks of investing in the relevant Notes and the information
contained in this Base Prospectus or any applicable supplement to this Base
Prospectus and the relevant Final Terms;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the relevant Notes and
the impact the relevant Notes will have on its overall investment portfolio;

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

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the
behaviour of any relevant indices and financial markets;

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

(vi) consult its own advisers as to legal, regulatory, tax and financial related aspects of
an investment in the Notes.



Some Notes are complex financial instruments. Sophisticated institutional investors
generally do not purchase complex financial instruments as stand-alone investments. They
purchase complex financial instruments as a way to reduce risk or enhance yield with an
understood, measured and appropriate addition of risk to their overall portfolios. A
potential investor should not invest in Notes which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the
Notes will perform under changing conditions, the resulting effects on the value of the
Notes and the impact this investment will have on the potential investor's overall
investment portfolio. Some Notes which are complex financial instruments may be
redeemable at an amount below par in which case investors may lose the value of part or
their entire investment.

MiFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Tranche of Notes will include a legend entitled "MiFID Il Product Governance" which will
outline the target market assessment in respect of the Notes, taking into account the five
(5) categories referred to in item 18 of the Guidelines published by the European
Securities and Markets Authority (ESMA) on 5 February 2018 and which channels for
distribution of the Notes are appropriate. Any person subsequently selling or
recommending the Notes (a "distributor" as defined in Directive 2014/65/EU ("MiFID II"))
should take into consideration the target market assessment; however, a distributor
subject to MIFID Il is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the
Product Governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product
Governance Rules"), any Dealer subscribing for any Notes is a manufacturer as defined in
MIFID Il in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a manufacturer for the purpose of the MIFID Product
Governance Rules.

UK MIFIR PRODUCT GOVERNANCE /| TARGET MARKET - The Final Terms in respect of any
Tranche of Notes may include a legend entitled “UK MiFIR Product Governance” which will
outline the target market assessment in respect of the Notes taking into account the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR
Product Governance Rules”) and which channels for distribution of the Notes are
appropriate. Any person subsequently selling or recommending the Notes (a "distributor™)
should take into consideration the target market assessment; however, a distributor subject
to the UK MiFIR Product Governance Rules is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the
UK MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a
manufacturer in respect of such notes, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the UK MIFIR
Product Governance Rules.

PRIIPS / IMPORTANT EEA RETAIL INVESTORS - If the Final Terms in respect of any
Tranche of Notes include a legend entitled "Prohibition of Sales to EEA Retail Investors”,
the Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the EEA. For these



purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiFID Il, as amended, (ii) a customer within the
meaning of Directive 2016/97/EU, as amended, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II, or (iii) not a qualified
investor as defined in the Prospectus Regulation. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation™) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

UK PRIIPS / IMPORTANT - UK RETAIL INVESTORS - If the Final Terms in respect of any
Tranche of Notes include a legend entitled "Prohibition of Sales to UK Retail Investors", the
Notes are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the United Kingdom
(“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or
(ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 ("FSMA”) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as
it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering
or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

For a description of these and certain other restrictions on offers, sales and transfers of the
Notes and on the distribution of this Base Prospectus, see the section entitled
"Subscription and Sale".

In this Base Prospectus, unless otherwise specified or the context otherwise requires,
references to "€", "Euro”, "euro” or "EUR" are to the lawful currency of the member states
of the European Union that have adopted the single currency in accordance with the Treaty
establishing the European Community, as amended from time to time, references to "£",
"pounds sterling” and "Sterling" are to the lawful currency of the UK, references to "$",
"USD" and "US Dollar" are to the lawful currency of the United States of America, references
to "¥", "JPY" and "Yen" are to the lawful currency of Japan, references to "CHF" and "Swiss
Francs" are to the lawful currency of Switzerland and references to “A$”, “AUD” and

“Australian Dollar” are to the lawful currency of Australia.

The information on any website included in this Base Prospectus does not form part of this
Base Prospectus unless that information is incorporated by reference into the Base
Prospectus.

For the purposes of this Base Prospectus, cross-references to the definition of capitalised
terms used in this Base Prospectus are set out in the section entitled "Index of defined
terms”.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is qualified
in its entirety by the remainder of this Base Prospectus and, in relation to the terms and conditions of
any particular Tranche of Notes, the relevant Final Terms.

This general description constitutes a general description of the Programme for the purposes of Article
25.1(b) of the Commission Delegated Regulation (EU) 2019/980.

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

L THE PARTIES UNDER THE PROGRAMME

Issuer and Lender
under the Facility
Agreement and the
Collateral Security
Agreement:

Arranger:

Dealers:

Fiscal
Principal
Agent:

Agent and
Paying

Calculation Agent in
respect of the Notes:

Services Provider
under the
outsourcing and

AXA Home Loan SFH, a limited liability company (société anonyme)
incorporated under French law and duly licensed by the European
Central Bank on the proposal of the French banking authority
(Autorité de contréle prudentiel et de résolution) as a specialized
credit institution (établissement de credit spécialisé) with the status
of société de financement de I'habitat delivered on 26 April 2019.

The Issuer's assets are exclusively composed of home loans,
securities and assets that are eligible to société de financement de
I'habitat pursuant to the French legal framework applicable to
sociétés de financement de I'habitat (the “SFH Legal Framework”).

The Issuer has not been rated.
Natixis.

Natixis has been appointed by the Issuer as dealers in respect of the
whole Programme (as defined below).

The Issuer may from time to time appoint additional dealers either in
respect of one (1) or more Tranches or in respect of the whole
Programme.

References in this Base Prospectus to "Permanent Dealer" are to
Natixis and to such additional persons that are appointed as dealers
in respect of the whole Programme (and whose appointment has not
been terminated) and references to "Dealer(s)" are to the Permanent
Dealer and all persons appointed as a dealer in respect of one (1) or
more Tranches.

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

BNP Paribas Securities Services.

BNP Paribas Securities Services, unless the Final Terms provide
otherwise (if any).

AXA Banque S.A.



assistance
agreement
(convention
d’externalisation et
de fourniture de
services):

Management and
Recovery Agent
under the
management and
servicing agreement

(convention de
gestion et de
recouvrement):

Borrower and

Calculation Agent
under the Facility
Agreement and the
Collateral Security
Agreement:

Issuer Cash
Accounts Bank:

Issuer Securities
Accounts Bank:

Statutory Auditors:
Specific Controller:

Substitute  Specific
Controller:

Rating Agencies:

Description:

AXA Banque S.A.

AXA Banque S.A.

AXA Banque S.A.

AXA Banque S.A.

PricewaterhouseCoopers France and Mazars.
Cailliau Dedouit et Associés.

Mr. Rémi Savournin.

Fitch Ratings Ireland Limited ("Fitch") and S&P Global Ratings
Europe Limited ("S&P"), both being established in the European
Union, registered under the Regulation (EC) No. 1060/2009 of the
European Parliament and the Council dated 16 September 2009 on
credit rating agencies, as amended (the "CRA Regulation"), and
included in the list published on the European Securities and Markets
Authority's website (www.esma.europa.eu) (the “Rating Agencies”).

PROGRAMME AND THE NOTES

Euro Medium Term Note Programme for the continuous offer of
Obligations de Financement de ['Habitat (the "Notes") within the
meaning of article L. 513-30-I of the French Monetary and Financial
Code (Code monétaire et financier), the principal and interest of which
benefit from the statutory privilége (priority right of payment) created by
article L. 513-11 of the French Monetary and Financial Code (Code
monétaire et financier) (the "Privilége") (for further description see
section "Overview of the legislation and regulations relating to sociétés
de financement de I'habitat").
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Programme Amount:

Programme
Documents:

Method of issue:

Series and Tranche:

Maturities:

Up to €10,000,000,000 (or the equivalent in other currencies at the date
of issue) aggregate nominal amount of Notes outstanding at any one
time.

(a) this Base Prospectus;

(b) the Dealer Agreement (see “Subscription and Sale” (and any
related subscription agreement);

(©) the Agency Agreement;

(d) the Terms and Conditions of the Notes;

(e) the Outsourcing and Assistance Agreement;
® the Management and Servicing Agreement;
(2) the Master Definitions and Framework Agreement;

(h) the Uncommitted Facility Agreement;

@) the Collateral Security Agreement;

)] the Issuer Cash Accounts Agreement;

(k) the Issuer Securities Accounts Agreement; and

1)) any other document or agreement entered into by the Issuer (in

any capacity whatsoever) for the purposes of the Programme
(including, without limitation, any hedging agreement(s), if any).

The Notes will be issued and may be distributed on a syndicated or non-
syndicated basis.

The Notes will be issued in series (each a "Series") having one (1) or
more issue dates and on terms otherwise identical (or identical save for
the first payment of interest), the Notes of each Series being intended to
be interchangeable with all other Notes of that Series.

Each Series may be issued in tranches (each a "Tranche") on the same
or different issue dates.

The specific terms of each Tranche (including, without limitation, the
aggregate nominal amount, issue price or method of determining the
price and method for its disclosure, redemption price thereof, and
interest, if any, payable thereunder and completed, where necessary,
with additional terms and conditions which, save in respect of the issue
date, issue price, first payment of interest and nominal amount of the
Tranche, will be identical to the terms of other Tranches of the same
Series) will be determined by the Issuer and the relevant Dealer(s) at
the time of the issue and will be set out in the final terms of such Tranche
(the "Final Terms").

Subject to compliance with all relevant laws, regulations and directives,
the Notes may have any maturity as specified in the relevant Final Terms
(the "Maturity Date"), subject to such minimum maturity as may be
required by the applicable legal and/or regulatory requirements.

An extended Maturity Date (the "Extended Maturity Date") may be
specified in the relevant Final Terms of a Series of Notes in accordance
with the applicable Conditions, each such Notes being referred to as

Notes with soft bullet maturity.
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Currencies:

Denomination(s):

Status of Notes:

Negative Pledge:

Issuer Events of

Default:

Redemption Amount:

Optional
Redemption:

Final Redemption:

Redemption by
Instalments:

Subject to appropriate hedging strategy (if need be) and compliance with
all relevant laws, regulations and directives, Notes may be issued in
Euro, U.S. Dollars, Australian Dollars, Sterling, Japanese Yen, Swiss
Francs and in any other currency agreed between the Issuer and the
relevant Dealer(s) and specified in the Final Terms (the "Specified
Currency").

The Notes shall be issued in the specified denomination(s) set out in the
relevant Final Terms (the "Specified Denomination(s)"), save that the
minimum denomination of the Notes will be, if the Notes are
denominated in a currency other than Euro, the amount in such currency
as may be allowed or required from time to time by the relevant central
bank (or equivalent body) or any laws or regulations applicable to the
relevant Specified Currency.

Dematerialised Notes of a particular Series shall be issued in one (1)
denomination only.

The Notes are issued under articles L. 513-28 to L. 513-33 of the
French Monetary and Financial Code (Code monétaire et financier).
Noteholders benefit from the Privilege created by article L. 513-11 of
the French Monetary and Financial Code (Code monétaire et financier)
(for further description see section "Overview of the legislation and
regulations relating to sociétés de financement de I'habitat").

The Notes will constitute direct, unconditional, unsubordinated and
privileged obligations of the Issuer and will rank pari passu and without
preference among themselves and equally and rateably with all other
present or future notes (including Notes of all other Series) and other
resources raised by the Issuer benefiting from the Privilege created by
article L. 513-11 of the French Monetary and Financial Code (Code
moneétaire et financier).

None.

None.

The Final Terms issued in respect of each issue of Notes will specify the
redemption amounts payable under such Notes as calculated in
accordance with the applicable Conditions.

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

Unless previously redeemed or purchased and cancelled pursuant to any
Issuer's option in accordance with the Conditions, each Note shall be
finally redeemed on the Maturity Date or Extended Maturity Date
specified in the relevant Final Terms at its Final Redemption Amount
(which, unless otherwise provided, is its nominal amount or, in the case
of a Note falling within Condition 6(b), its final Instalment Amount).

The Final Terms issued in respect of each Tranche that are redeemable

in two (2) or more instalments will set out the dates on which, and the
amounts in which, such Notes may be redeemed.
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Early Redemption:

Interest Periods and
Interest Rates:

Fixed Rate Notes:

Floating Rate Notes:

Fixed/Floating Rate
Notes, Floating/Fixed

Rate Notes,
Fixed/Fixed Rate
Notes and
Floating/Floating
Rate Notes:

Zero Coupon Notes:

Form of Notes:

Except as provided in “Optional Redemption” above, Notes will be
redeemable at the option of the Issuer prior to their stated maturity only
for illegality as provided in Condition 6(j).

The length of the interest periods for the Notes and the applicable interest
rate or its method of calculation may differ from time to time or be
constant for any Series. Notes may have a maximum interest rate, a
minimum interest rate or both. The use of interest accrual periods permits
the Notes to bear interest at different rates in the same interest period.
Notes may bear interest at different Rates of Interest until their Extended
Maturity Date. All such information will be set out in the relevant Final
Terms.

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

Floating Rate Notes will bear interest determined separately for each
Series as follows:

(i) on the same basis as the floating rate under an interest rate swap
transaction in the relevant specified currency pursuant to the 2013 FBF
Master Agreement relating to transactions on forward financial
instruments, as supplemented by the Technical Schedules published by
the Association Frangaise des Banques or the FBF, or

(ii) on the same basis as the floating rate under a notional interest rate
swap transaction in the relevant specified currency governed by an
agreement incorporating the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc., or

(iii) on the basis of a relevant rate appearing on an agreed screen page
of a commercial quotation service (including, without limitation,
EURIBOR, €STR, SONIA, SOFR or EUR CMS), in each case plus or
minus any applicable margin, if any, and calculated and payable as
indicated in the applicable Final Terms. Floating Rate Notes may also
have a maximum rate of interest, a minimum rate of interest or both.

Unless a higher minimum rate of interest is specified in the relevant Final
Terms, the minimum rate of interest shall be deemed equal to zero (0).
For the avoidance doubt, minimum rate of interest shall refer to the
relevant reference rate plus any relevant margin.

Fixed/Floating Rate Notes may be converted from a Fixed Rate to a
Floating Rate, Floating/Fixed Rate Notes may be converted from a
Floating Rate to a Fixed Rate and Fixed/Fixed Rate Notes and
Floating/Floating Rate Notes may be converted from a Fixed Rate to a
different Fixed Rate or from a Floating Rate to a different Floating Rate,
all on the date set out in the relevant Final Terms either by election of
the Issuer or automatically.

Zero Coupon Notes may be issued at their nominal amount or at a
discount or premium to their nominal amount and will not bear interest.

Notes may be issued in either dematerialised form ("Dematerialised
Notes") or in materialised form ("Materialised Notes").

Dematerialised Notes may, at the option of the Issuer, be issued in
bearer form (au porteur) or in registered form (au nominatif) and, in such
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Representation of the
Noteholders:

Clearing Systems:

Initial Delivery of
Dematerialised
Notes:

Initial Delivery of

Materialised Notes:

Issue Price:

Approval, Listing and
Admission to
Trading:

latter case, at the option of the relevant holder, in either fully registered
form (au nominatif pur) or administered form (au nominatif administré).
No physical documents of title will be issued in respect of
Dematerialised Notes.

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

Holders of Notes will, in respect of all Tranches in any Series, be
grouped automatically for the defence of their common interests in a
masse (in each case, the "Masse"), which will be governed by the
provisions of articles L. 228-46 et seq. of the French Commercial Code
(Code de commerce) as supplemented by Condition 10.

The Masse will be a separate legal entity and will act in part through a
representative (the "Representative") and in part through collective
decisions of the Noteholders of the same Series (the "Collective
Decisions”).

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

No later than one (1) Paris business day before the issue date of each
Tranche of Dematerialised Notes, the Lettre comptable relating to such
Tranche shall be deposited with Euroclear France as central depositary.

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

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

This Base Prospectus has been approved by the Autorité des marchés
financiers (the "AMF") in France as competent authority in France
under the Prospectus Regulation.

Application may be made for the Notes issued under the Programme
for the period of twelve (12) months from the date of this Base
Prospectus to be listed and admitted to trading on the regulated market
of Euronext Paris. Euronext Paris is a regulated market for the purposes
of MIFID Il, appearing on the list of regulated markets issued by the
European Commission (a "Regulated Market"). Notes issued under the
Programme may also be unlisted or listed and/or admitted to trading on
any other stock exchange, including any other Regulated Market
provided the Base Prospectus and any supplements have been
passported to the jurisdiction of that Regulated Market. The relevant
Final Terms in respect of each issue of Notes will specify whether or
not such Notes will be listed and admitted to trading and, if so, the
relevant Regulated Market(s) or stock exchange(s) where the Notes
will be listed and/or admitted to trading.
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Rating:

Non-Exempt Offer:

Selling Restrictions:

As of the date of this Base Prospectus, Notes issued under the
Programme are expected on issue to be rated AAA by the Rating
Agencies.

The rating of the Notes (if any) will be specified in the relevant Final
Terms.

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

There is no assurance that any such rating will continue for any period
of time or that they will not be reviewed, revised, suspended or
withdrawn entirely by the relevant Rating Agency as a result of changes
in or unavailability of information or if, in the judgement of the relevant
Rating Agency, circumstances so warrant.

The Notes may be offered on a non-exempt basis in France or in any
member state ("Member State") of the European Economic Area (the
"EEA") to which the Autorité des marchés financiers has provided with
a certificate of approval attesting that the Base Prospectus (and, if
applicable, any supplement related thereto) has been drawn up in
accordance with the Prospectus Regulation, to the extent that the Final
Terms provide it and in accordance with applicable laws and
regulations.

There are restrictions on the offer and sale of Notes and the distribution
of offering material in various jurisdictions (See section "Subscription
and Sale"). In connection with the offering and sale of a particular
Tranche, additional selling restrictions may be imposed on the relevant
Final Terms.

The Issuer is Category 1 for the purposes of Regulation S under the
U.S. Securities Act of 1933, as amended ("Regulation S").

The Notes have not been and will not be registered under the Securities
Act and, subject to certain exceptions, may not be offered or sold within
the United States of America or to, or for the account or benefit of, U.S.
persons as defined in Regulation S. The Notes may include
Materialised Notes in bearer form that are subject to U.S. tax law
requirements. Subject to certain exceptions, the Notes may not be
offered or sold or, in the case of Materialised Notes in bearer form,
delivered within the United States of America or, in the case of certain
Materialised Notes in bearer form, to, or for the account or benefit of,
United States persons as defined in the U.S. Internal Revenue Code of
1986.

Materialised Notes will be issued in compliance with U.S. Treas. Reg.
§1.163-5(c)(2)(i)(D) and any successor regulation issued under the
Hiring Incentives to Restore Employment Act of 2010 (the "Hire Act")
(the "TEFRA D Rules") unless (i) the relevant Final Terms states that
such Materialised Notes are issued in compliance with U.S. Treas. Reg.
§1.163-5(c)(2)(i)(C) and any successor regulation issued under the Hire
Act (the "TEFRA C Rules") or (ii) such Materialised Notes are issued
other than in compliance with the TEFRA D Rules or the TEFRA C
Rules but in circumstances in which the Notes will not constitute
"registration-required obligations" under the United States Tax Equity
and Fiscal Responsibility Act of 1982 ("TEFRA"), which circumstances
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Taxation:

Withholding taxes —
No gross-up
obligation:

No redemption for
taxation reasons:

will be referred to in the relevant Final Terms as a transaction to which
TEFRA is not applicable.

Dematerialised Notes which are not in bearer form for U.S. tax
purposes do not require compliance with the TEFRA rules.

All payments of principal, interest and other revenues by or on behalf of
the Issuer in respect of the Notes shall be made free and clear of, and
without withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or within France or any authority therein or
thereof having power to tax, unless such withholding or deduction is
required by law.

If French or foreign law or regulation should require that payments of
principal or interest in respect of any Note be subject to deduction or
withholding in respect of any present or future taxes or duties
whatsoever, the Issuer will not be required to pay any additional amounts
in respect of any such withholding or deduction.

For a description of the tax regime applicable to the Notes, see section
"Taxation".

If French or foreign law or regulation should require that payments of
principal or interest in respect of any Note be subject to deduction or
withholding in respect of any present or future taxes or duties
whatsoever, such Notes shall not be redeemed early.

lll. THE UNCOMMITTED FACILITY AGREEMENT AND THE COLLATERAL SECURITY

AGREEMENT

The Finance
Documents:

The Uncommitted
Facility Agreement:

The Collateral
Security Agreement:

The Uncommitted Facility Agreement and the Collateral Security
Agreement (as those terms are defined below) as well as any other
document designated as such by the parties to these agreements (the
“Finance Documents”.

The proceeds from the issuance of Notes under the Programme will
be used by the Issuer, as lender (in such capacity, the "Lender") to
fund advances (each, a "Loan") which shall be made available to AXA
Banque S.A., as borrower (in such capacity, the "Borrower") under
an uncommitted multicurrency term facility (the "Uncommitted Credit
Facility”).

The Uncommitted Credit Facility shall be made available to the
Borrower in an aggregate maximum amount equal to the Programme
Amount.

As a condition precedent to the Lender making the Uncommitted
Credit Facility available to the Borrower, the Borrower shall as
security to its financial obligations towards the Issuer under the
Finance Documents (the "Secured Liabilities"):

(i) transfer by way of security the full title (remise en pleine
propriété a titre de garantie) of home loans receivables
complying with the provisions of article L.513-29-11 of the
French Monetary and Financial Code (Code monétaire et
financier) and other eligible assets within the meaning of the
French legal framework applicable to sociétés de financement
de l'habitat (the "Collateral Security") to the benefit of the
Issuer pursuant to articles L.211-36 et seq. of the French
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Events of Default:

(ii)

Monetary and Financial Code (Code monétaire et financier), for
an amount which shall comply with the Asset Cover Ratio; and

if applicable,

(a) transfer pursuant to articles L. 211-38 et seq. of the
French Monetary and Financial Code (Code monétaire
et financier) into the credit of the Collection Loss
Reserve Account an amount (gage-especes) equal to
the applicable Collection Loss Reserve Required
Amount (the “Collection Loss Reserve”) within:

(1)  sixty (60) calendar days from the occurrence of a
S&P Collection Loss Rating Downgrade Event
only; or

(2) fourteen (14) calendar days from the occurrence
of (i) a Fitch Collection Loss Rating Downgrade
Event only or (ii) both a S&P Collection Loss
Rating Downgrade Event and a Fitch Collection
Loss Rating Downgrade Event; and

(b) adjust the amount standing to the Collection Loss
Reserve Account up to the applicable Collection Loss
Reserve Required Amount within:

(1)  thirty (30) calendar days following each Asset
Cover Test Date for so long as a S&P Collection
Loss Rating Downgrade Event is continuing
(provided that no Fitch Collection Loss Rating
Downgrade Event has occurred); or

(2) fourteen (14) calendar days following each Asset
Cover Test Date for so long as (i) a Fitch
Collection Loss Rating Downgrade Event only is
continuing or (ii) both a S&P Collection Loss
Rating Downgrade Event and a Fitch Collection
Loss Rating Downgrade Event are continuing.

Failure by the Borrower to (i) fund the Collection Loss Reserve
Account up to the applicable Collection Loss Reserve Required
Amount within the applicable required period following the
occurrence of a Collection Loss Rating Downgrade Event or (ii)
adjust, as long as a Collection Loss Rating Downgrade Event is
continuing, the amount standing into the credit of the Collection
Loss Reserve Account up to the applicable Collection Loss
Reserve Required Amount within the applicable required period
following each Asset Cover Test Date, shall constitute a
"Breach of Collection Loss Reserve Funding Requirement"
and an Event of Default under the Uncommitted Facility
Agreement.

Each of the following events shall constitute an event of default of the
Borrower under the Uncommitted Facility Agreement (each an "Event
of Default"):

(i)

the Borrower fails to pay any sum due under the Finance
Documents when due, in the Currency (as defined therein) and
in the manner specified therein unless (x) a payment is made
within three (3) Business Days of its due date or (y), a payment
is made within five (5) Business Days if its failure to pay is
caused by (1) an administrative or technical error, (2) a
Disruption Event, (3) a Market Disruption Event or (4) a
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(ii)

(iii)

Reference Index Replacement Event (each such terms as
defined therein);

the Borrower fails to comply with any of its material obligations
under the Finance Documents (other than those referred to in
paragraphs (i), (v), (vi) and (viii)) and such breach is not
remedied (if capable of remedy) within thirty (30) Business Days
after the Lender has given notice thereof to the Borrower or (if
sooner) after the Borrower has knowledge of the same;

any material representation or warranty made or deemed to be
made by the Borrower under the Uncommitted Facility
Agreement or in any notice or other document, certificate or
statement delivered by it under or in connection therewith is or
proves to have been incorrect or misleading in any material
respect when made or deemed to be made and the same is not
remedied (if capable of remedy) within sixty (60) Business Days
after the Lender has given notice thereof to the Borrower or (if
sooner) after the Borrower has knowledge of the same;

an Insolvency Event occurs in respect of the Borrower;
the occurrence of a Breach of the Asset Cover Test;

the occurrence of a Breach of the Collection Loss Reserve
Funding Requirement;

the Collateral Security created pursuant to the Collateral
Security Agreement is not or ceases to be in full force and effect
for whatever reason; and

the Borrower, in its capacity as parent company or manager
(gestionnaire) of the Lender, fails to assist the Lender in finding
the means necessary to cure a non-compliance with its liquidity
coverage obligations pursuant to articles L. 513-8 and R. 513-7
of the French Monetary and Financial Code (Code monétaire et
financier) within thirty (30) Business Days of such non-
compliance.

For such purposes "Insolvency Event’ means, with respect to
the Borrower, the occurrence of any of the following events:

(@) the Borrower is, or is deemed or declared for the
purposes of any law to be, unable to pay its debts as
they fall due or to be insolvent, including without
limitation, en état de cessation des paiements within
the meaning of article L.613-26 of the French
Monetary and Financial Code (Code monétaire et
financier), or admits in writing its inability to pay its
debts as they fall due;

(b)  the Borrower, by reason of financial difficulties, begins
formal negotiations with one or more of its creditors
with a view to the general readjustment or
rescheduling of any of its indebtedness or applies for
or is subject to an amicable settlement (réglement
amiable) pursuant to article L. 611-1 et seq. of the
French Commercial Code (Code de commerce) (or
any similar provisions of any law other than French
law);

(c) a meeting of the shareholders of the Borrower is
convened for the purpose of considering any
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Asset Cover Test:

resolution for (or to petition for) its winding-up or its
administration or any such resolution is passed,;

(d)  any person presents a petition for the winding-up or for
the administration or for the bankruptcy of the
Borrower and the petition is not discharged within thirty
(30) days;

(e) any order for the winding-up or administration of the
Borrower is issued;

() a judgment is issued for the judicial liquidation
("liquidation judiciaire"), the safeguard procedure of
the Borrower ("procédure de sauvegarde" or
“procedure de sauvegarde financiere accélérée”), the
rescheduling of the debt of the Borrower
("redressement judiciaire") or the transfer of the whole
or part of the business of the Borrower ("cession totale
ou partielle de I'entreprise") pursuant to articles L. 620-
1 et seq. of the French Commercial Code (Code de
commerce); or

(g) any liquidator, trustee in bankruptcy, receiver,
administrative receiver, administrator or the like
(including, without limitation, any "mandataire ad hoc",
"administrateur judiciaire", "administrateur provisoire",
"conciliateur" or "mandataire liquidateur") is appointed
in respect of the Borrower or the directors of the

Borrower request such appointment.

On and at any time after the occurrence of an Event of Default, the
Lender will be entitled, without any mise en demeure or any other
judicial or extra judicial step, by written notice to the Borrower (with a
copy to the Rating Agencies and the Calculation Agent) to declare that:

(i)

(i)
(iif)

no more Loans shall be made available under the Uncommitted
Facility Agreement and the available amount under the
Uncommitted Credit Facility shall be immediately reduced to
zero (0);

no drawdown request may be issued by the Borrower;

all or part of the Loans, together with accrued interest, and all
other amounts accrued or outstanding under the Finance
Documents (including, without limiting the foregoing, any Break
Costs, Early Prepayment Indemnity or other indemnities (each
term as defined therein)) shall become immediately due and
payable.

The Lender (or any agent of the Lender) shall also be entitled to
enforce its rights under the Collateral Security Agreement.

In addition to the statutory cover ratio which the Issuer is required
to comply with as a société de financement de I'habitat (see the
section entitled "Overview of the legislation and regulations relating
to sociétés de financement de [I'habitat"), under the Collateral
Security Agreement, and for so long as no Event of Default under
the Uncommitted Facility Agreement has occurred and the
Collateral Security has not been enforced, the Borrower as
calculation agent (in such capacity, the "Calculation Agent") shall
be required to perform on each Asset Cover Test Date an asset
cover test (the "Asset Cover Test") in order to verify that the value
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of the eligible assets granted as Collateral Security is at least equal
to the minimum legal percentage set out in article R. 513-8 of the
French Monetary and Financial Code (Code monétaire et
financier) (i.e. 105%) plus a contractual buffer percentage of the
aggregate outstanding amount of the Loans made available under
the Uncommitted Facility Agreement (the "Asset Cover Ratio").

For such purposes:

"Asset Cover Test Date" means until (but excluding) the date of
the occurrence of an Event of Default under the Uncommitted
Facility Agreement:

(@) each day falling two (2) Business Days prior to each
Drawdown Date (including the Commencement Date);

(b) the fifteenth (15™) calendar day of each calendar month which
occurs after the Commencement Date (the “Monthly Asset
Cover Test Date”); and

(c) any other date agreed from time to time between the Borrower,
the Lender and the Calculation Agent (the “Specific Asset
Cover Test Date”)

"Commencement Date" means the date upon which the first Loan
shall have been made available by the Lender to the Borrower
subject to, and in accordance with, the terms of the Facility
Agreement. The Commencement Date shall be the first Drawdown
Date.

"Drawdown Date" means, in respect of a Loan, the date on which
that Loan is made available by the Lender to the Borrower in
accordance with the provisions of the Uncommitted Facility
Agreement. The first Drawdown Date shall be the Commencement
Date.

It being specified that where an action is expressed to be performed
in the Uncommitted Facility Agreement or the Collateral Security
Agreement on a date which is not a Business Day, such date shall
be postponed to the next following day that is a Business Day
unless that day falls in the next calendar month in which case that
date will be the immediately preceding day that is a Business Day.

If on any Asset Cover Test Date, the Asset Cover Test is not
complied with, this event shall constitute a "Non-Compliance with
the Asset Cover Test”. A Non-Compliance with the Asset Cover
Test will not constitute an Event of Default under the Uncommitted
Facility Agreement. However, pursuant to the Facility Agreement
for so long as the Non-Compliance with the Asset Cover Test
persists, the Lender is not entitled to make available any Loan to
the Borrower under the Uncommitted Facility Agreement.

If the Borrower has not cured the Non-Compliance with the Asset
Cover Test prior to the next following Monthly Asset Cover Test
Date, such failure shall constitute a "Breach of the Asset Cover
Test” and an Event of Default under the Uncommitted Facility
Agreement.
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V. GENERAL INFORMATION

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

Governing Law:

Competent
jurisdiction:

This Base Prospectus, any supplements thereto (if any) and, so long as
Notes are listed and/or admitted to trading on any Regulated Market and/or
offered to the public in any Member State of the EEA in accordance with
the Prospectus Regulation, the Final Terms relating to such Notes will be
published on the website www.axa.fr/Investors/AXA-Home-Loan-SFH and
on the website of the AMF (www.amf-france.orq).

For so long as Notes may be issued pursuant to this Base Prospectus,
copies of this Base Prospectus and various other documents are available
free of charge during usual business hours from the registered office of the
Issuer.

French law.

Any claim against the Issuer in connection with any Notes, Coupons,
Receipts or Talons may be brought before any competent court within the
jurisdiction of the Paris Court of Appeal.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes issued under the Programme. Most of these factors are contingencies which may or may not
occur. Factors which are specific to the Issuer and/or the Notes issued under the Programme and
material for an informed decision with respect to investing in the Notes are described below.

In each category below the Issuer sets out the material risks, in its assessment, taking into account
the negative impact of such risks and the probability of their occurrence. The materiality of the risks
has been assessed based on the probability of their occurrence and the expected magnitude of their
negative impact on the Issuer. They are classified by importance (decreasing in magnitude). Investors
must be aware that the list of factors set out below is not intended to be exhaustive and that other
risks and uncertainties which, as of the date of this Base Prospectus, are not known of by the Issuer,
or are considered not to be relevant, may have a significant impact on the Issuer, its activities, its
financial condition and the Notes. Prospective investors should also read the detailed information set
out elsewhere in this Base Prospectus and form their own opinion about risk factors prior to making
any investment decision. Investors should in particular conduct their own analysis and evaluation of
the risks relating to the Issuer, its financial condition and the Notes.

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

1. RISK FACTORS RELATING TO THE ISSUER AND THE ASSETS OF THE ISSUER
1.1 The Issuer is exposed to credit and structural risks

1.1.1 The Issuer is sole liable and has limited assets

The Issuer is the only entity which has obligations to pay principal and interest in respect of the Notes
and it has limited assets. The Notes will not be obligations or responsibilities of any other entity,
including (but not limited to) AXA Banque (in any capacity but in particular in its capacity as Borrower,
Services Provider and Management and Recovery Agent), the Arranger, the Dealers, the
Representative, the Fiscal Agent, the Paying Agent or any company in the same group of companies
as any of them, or the shareholders or directors or agents of any company in the same group of
companies as any of them.

In addition, the Issuer has been incorporated recently on 14 March 2019. The incorporation of the
Issuer is directly linked to the setting up of the Programme and the development of its activity will
depend on the issuances of Notes that will be made under the Programme.

The Issuer’s ability to meet its obligations under the Notes primarily depends on the amount of
scheduled principal and interest paid by AXA Banque under the Uncommitted Facility Agreement and,
as the case may be, the amounts received under any hedging agreement concluded in accordance
with the hedging strategy of the Issuer and/or the revenue proceeds generated by the permitted
investments of the Issuer.

In the case of any default of the Borrower under the Uncommitted Facility Agreement, and following
the enforcement of the Collateral Security, the Issuer’s ability to meet its obligations under the Notes
will depend on the collections received by the Issuer under the home loans receivables and timing
thereof, as well as under the replacement assets (valeurs de remplacement) and other cash collateral
transferred by way of security (remis en pleine propriété a titre de garantie) under the Collateral
Security Agreement. The Collateral Security Assets and cash collateral received under the Collateral
Security Agreement might become insufficient to pay in full the amounts payable under the Notes
and/or in a timely manner.
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As aresult, the ability of the Issuer to make any principal and interest payments in respect of the Notes
will mainly depend on the credit risk of AXA Banque and its ability to transfer additional home loan
receivables as Collateral Security under the Collateral Security Agreement up to the required amount
to meet with the Asset Cover Test.

As of the date of this Base Prospectus, S&P Global Ratings has assigned long and short-term Issuer
Credit Ratings of A+/Stable/A-1+ to AXA Banque, Fitch Ratings Ireland Limited assigns long and short-
term Issuer Default Ratings of A/Stable outlook/F1 to AXA Banque.

As of 31 December 2020, the Collateral Security Assets totalled €3,737,560,848 and consisted of
25,629 loans. As of the date of this Base Prospectus, no cash collateral has been funded pursuant to
the Collateral Security Agreement.

If the value of the Collateral Security Assets and cash collateral (if any) is not sufficient for the Issuer
to meet its obligations under the Notes, the Issuer will not have any further source of funds available
other than the claim against AXA Banque in respect of the remaining unpaid amounts of the
Uncommitted Facility Agreement, which would only be an unsecured claim (i.e. which shall be paid
after secured and privileged creditors). There is therefore a risk that such remaining unsecured claim
will not be paid in a timely manner and in full.

If the double recourse against AXA Banque and the Collateral Security Assets and cash collateral (if
any) received under the Collateral Security Agreement proves to be insufficient to support payments
under the Notes until their maturity, Noteholders could lose all or a substantial part of their investment
in the Notes.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but the impact of such risk could be very high.

1.1.2 The Issuer is exposed to credit risk of other parties to the Programme Documents

In addition to the credit risk of AXA Banque as Borrower under the Uncommitted Facility Agreement,

the Issuer is exposed to credit risk over other parties to the Programme Documents, which is linked

to the bankruptcy, resolution measure and/or default of its counterparties in performing their

obligations, is that of:

(i) as applicable, counterparties in hedging operations with which the Issuer may enter into (if
any) ISDA or FBF (Fédération bancaire francaise) master agreements;

(i) counterparties in charge of administrating the Issuer’s cash accounts, which on the date
hereof is AXA Banque;

(iii) counterparties in charge of administrating the Issuer’s securities accounts, which on the date
hereof is AXA Banque;

(iv) counterparties in charge of holding and administrating the Issuer's replacement assets
(valeurs de remplacement);

(v) bank issuers of the replacement assets (valeurs de remplacement);

(vi) AXA Banque acting as borrower paying any sums due under the Uncommitted Facility
Agreement; and

(vii) AXA Banque in charge of providing collateral security in accordance with the Collateral
Security Agreement.

As of the date of this Base Prospectus, the ability of the Issuer to make any principal and interest
payments in respect of the Notes mainly depends on the ability of AXA Banque in its capacity as
Services Provider, Management and Recovery Agent, collateral security provider and Borrower to
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perform its obligations under the Programme Documents. As of the date of this Base Prospectus, S&P
Global Ratings has assigned long and short-term Issuer Credit Ratings of A+/Stable/A-1+ to AXA
Banque, Fitch Ratings Ireland Limited assigns long and short-term Issuer Default Ratings of A/Stable
outlook/F1 to AXA Banque.

The Programme Documents provide for certain mitigants and for substitution that require for example
the Issuer to take certain actions if the credit rating of AXA Banque deteriorates, or if AXA Banque
defaults in its obligations under the Programme Documents. These actions include changing the bank
account(s) where the Issuer's funds are deposited or requiring AXA Banque to provide cash collateral
under the Collateral Security Agreement.

Delay or inability to implement those mitigants or to find a substitute entity may affect the ability of the
Issuer to make payments under the Notes up to the required amount and/or on the relevant due date.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but the impact of such risk could be very high.

1.1.3 The Issuer is exposed to performance risk of third parties

The Issuer having no own means or human resources, the Issuer has entered into services and
outsourcing agreements with third parties, mainly with AXA Banque (see the section entitled
"Relationship between AXA Home Loan SFH and AXA Banque").

Its technical administration has been subcontracted to its parent, AXA Banque. A security policy’s
corpus has been defined on the basis of AXA Group security policies. This corpus of security policy
includes directives and operating procedures broken down by risk sector: physical security, security
of system access control, security of data bases and applications, and security of continued
operations.

The servicing, management and recovery of the Collateral Security Assets continue to be carried out
by AXA Banque which may sub-contract the servicing and custody of certain home loan receivables
to Crédit Foncier de France (which is the case as of the date of this Base Prospectus) or any other
third parties in the future.

In the event that AXA Banque or any other party providing services to the Issuer under the Programme
Documents fails to perform its obligations under the relevant agreement(s) to which it is a party,
including in case of any resolution measure or procedure of AXA Banque having an impact on such
services, the ability of the Issuer to make payments under the Notes may be affected.

The Programme Documents provide for ability of the Issuer under certain circumstances to
terminate the appointment of any relevant third party service provider and to replace it. However,
there is a risk that no suitable successor will be found in a timely manner or with sufficient experience
or ability to serve on the same or similar terms as provided by the relevant Programme Documents
or as to the financial terms on which they would agree to be appointed. The ability of a substitute
entity to perform the required services fully would also depend, among other things, on the
information, software and records available at the time of the appointment.

Any bad or delayed performance by a third party service provider as well as any delay or inability to
appoint a substitute entity may affect the ability of the Issuer to make payments under the Notes up
to the required amount and/or on the relevant due date. As a result, Noteholders could lose all or a
substantial part of their investment in the Notes.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but the impact of such risk could be high.
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1.1.4 The Issuer is exposed to conflicts of interests between the parties to the Programme

With respect to the Notes, conflicts of interest may arise during the life of the Programme as a result
of various factors involving in particular AXA Banque, its affiliates and the other parties named herein.
For example, such potential conflicts may arise because AXA Banque acts in several capacities under
the operating of the Issuer and the Programme (see the section entitled "Relationship between AXA
Home Loan SFH and AXA Banque"). AXA Banque and/or such affiliates or other parties may thus be
in a situation of conflict of interests.

Also during the course of their business activities, the parties to the Programme and/or any of their
respective affiliates may operate, service, acquire or sell properties, or finance loans secured by
properties, which are in the same markets as the underlying home loans. In such cases, the interest
of any of those parties or their affiliates or the interest of other parties for whom they perform servicing
functions may differ from, and compete with, the interest of the Issuer or of the holders of the Notes.

For instance, the Arranger, the Dealer(s) or their respective affiliates may from time to time advise the
issuers or obligors in respect of reference assets regarding transactions to be entered into by them,
or engage in transactions involving reference assets for their proprietary accounts and for other
accounts under their management. Any such transaction may have a negative effect on the value of
such reference assets and therefore on the value of any Notes to which they relate. Accordingly,
certain conflicts of interest may arise both among the Issuer, the Arranger, the Dealer(s) or their
affiliates and between the interests of the Issuer, the Arranger, the Dealer(s) or their affiliates and the
interests of holders of Notes.

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

In addition, the Issuer may appoint a leading bank, a broker-dealer, an independent financial adviser,
(including, as the case may be, one of the Dealers involved in the issue of the Notes) as Relevant
Rate Determination Agent in respect of an issuance of Notes under the Programme. In such a case
the Relevant Rate Determination Agent is likely to be a member of an international financial group that
is involved in a wide range of banking activities out of which conflicting interests may arise. Whilst they
will, where relevant, have information barriers and procedures in place to manage conflicts of interest,
they may in their other banking activities from time to time be engaged in transactions involving an
index or related derivatives which may affect amounts receivable by Noteholders during the term and
on the maturity of the Notes or the market price, liquidity or value of the Notes and which could be
deemed to be adverse to the interests of the Noteholders.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but the impact of such risk could be high.

1.2 The Issuer is exposed to market risks
1.2.1 Risks related to the Covid-19 pandemic and its economic consequences

Since the beginning of the COVID-19 crisis, the pandemic disease has had, and continues to have, a
severe impact on global economic conditions, including significant disruption and volatility in the
financial markets, disruption of global supply chains, closures of many businesses, leading to loss of
revenues and increased unemployment and the institution of social distancing and “confinement” or
“lock-down” measures in various European countries such as France. Economic activity across the
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Eurozone area was declining and suffered a considerable contraction in 2020, according to a first
estimation of annual growth, gross domestic product (“GDP”) fell 6.4% in the EU, and GDP fell 8.3%
in France.

The economic recovery expected for 2021 will be conditioned on the ability of states to carry out
vaccination campaigns against COVID-19 and the appearance of new variants that could slow down
the reopening of European economies.

In this respect, in February 2021, the European Commission revised its GDP growth forecasts for
2021 for the UE to +3.8% and 5.5% for France.

The COVID-19 pandemic is still an ongoing event, the duration of which is uncertain, and the
measures adopted in reaction to it by public authorities (on an international, national or local scale)
are in constant evolution and may affect the business activities and financial results of the Issuer. In
particular, the COVID-19 crisis may have the following impact on the Issuer:

- a challenging economic environment may adversely affect the ability of borrowers to make payments
on their home loans. Some debtors have already presented to AXA Banque the extent to which they
were affected by the COVID-19 crisis and have requested the application of a moratorium under their
home loans. In this context, AXA Banque has temporarily suspended or postponed capital and/or
interest payments under few Home Loans, with the aim of supporting the short-term operational and
liquidity challenges faced by borrowers. As of 30 September 2020, 98.04% of the Home Loans were
not subject to a moratorium or a deferral of payments ;

- the lock-down periods imposed by the French Government has led to a drop in Home loan production
especially during the first French lock-down period (compared to previous years) and may slow down
Home Loan production again as a result of which it may be more difficult for AXA Banque to originate
Loans which are eligible assets of a Société de Financement de I'Habitat which could in turn affect
the ability of the Issuer to maintain its cover ratio (see section “Cover ratio");

- a continuing economic crisis could significantly affect the residential property values in France and
could lead to a decrease of eligible assets which could affect the ability of the Issuer to maintain its
cover ratio; and

- the Issuer relies on third parties to perform services for the Issuer and any negative impact of the
COVID-19 on such third parties, in particular AXA Banque, could affect the ability of the Issuer to make
payments under the Notes.

Beyond the overall impact on AXA Banque, the crisis could have significant consequences for the
Issuer, including on its financial position and prospects, that cannot yet be measured.

1.2.2 Liquidity risk

Each advance granted by the Issuer to the benefit of the Borrower under the Uncommitted Facility
Agreement shall be made available in the same maturity (except extension of maturity) and conditions
of redemption to those applicable to the Notes funding such advance. As a consequence, as long as
no Event of Default of the Borrower has occurred under the Uncommitted Facility Agreement, the
Issuer shall not be exposed to any liquidity risk.

Upon the occurrence of an Event of Default of the Borrower under the Uncommitted Facility Agreement
and the enforcement of the Collateral Security, the Issuer's available funds will mainly arise from the
home loan receivables and the replacement assets (valeurs de remplacement) comprised in the
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Collateral Security. There is a risk that the home loan receivables and replacement assets (valeurs de
remplacement) forming part of the Collateral Security have a maturity and amortisation profile which
does not match the repayment profile and maturities of the Notes. Such mismatch would create a
potential need for liquidity at the level of the Issuer.

As of 31 December 2020, Collateral Security Assets consisted of 25,629 loans with an average
seasoning of 40 months and a weighted average remaining term of 202 months. As of 27 April 2021,
the outstanding amount of Notes issued by the Issuer is EUR 3,500,000,000 net principal amount and
such Notes are scheduled to mature at the latest on 2035 (without taking into account any potential
maturity extension).

In order to finance any temporary liquidity needs, the Issuer will benefit from the ALM management
tools and instruments provided to it by the laws and regulations applicable to sociétés de financement
de I'nabitat (see section entitled "Overview of the legislation and regulations relating to sociétés de
financement de I'habitat - Liquidity coverage).

However, if the Issuer is not able to cover its liquidity needs, this may have a negative impact on the
Issuer’s ability to meet its obligations under the Notes in a timely manner and in particular, its ability
to make payments under the Notes may be negatively affected.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but the impact of such risk could be high.

1.2.3 Interest and currency risks

Each advance granted by the Issuer to the benefit of the Borrower under the Uncommitted Facility
Agreement shall be made available in the same currency and according to the same interest
conditions to those applicable to the Notes funding such advance, taking into account, as the case
may be, any micro hedging. As a consequence, as long as no Event of Default of the Borrower has
occurred under the Uncommitted Facility Agreement, the Issuer shall not be exposed to any currency
and interest risk in relation to the Uncommitted Facility Agreement and the Notes.

Upon the occurrence of an Event of Default of the Borrower under the Uncommitted Facility Agreement
and the enforcement of the Collateral Security, the Issuer's available funds will arise from the home
loan receivables, the replacement assets (valeurs de remplacement) and cash collateral (if any)
comprised in the Collateral Security. In case where the home loan receivables and/or the replacement
assets (valeurs de remplacement) that are part of the Collateral Security do not bear interest by way
of the same conditions as those of the Notes and are not denominated in the same currency as the
Notes, the Issuer may be exposed to interests rate and currency risks.

As of date of this Base Prospectus, all of the underlying home loans are fixed rate loans and are
denominated in Euro. A portion of the replacement assets (valeurs de remplacement) may bear
floating rate interests. The replacement assets amount to €78,428,563.94 as of 31 December 2020
i.e. 2.41% of all of the outstanding Notes and shall never exceed 15% of the Notes and the other
priviledged debt pursuant to article R. 513-6 of the French Monetary and Financial Code.

If the Issuer is or becomes exposed to interest rate and/or currency risk, the Issuer may enter from
time to time into interest rate and/or currency hedging agreements with one or several hedging
counterparties to hedge any such risks.

Any delay or inability to enter into such hedging agreement on time may affect the ability of the
Issuer to make payments under the Notes up to the required amount.

Moreover, the entering into such hedging agreements may expose the Issuer to the credit risk and

performance risk of the counterparties to any of those hedging agreements. In case of termination of
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any hedging agreement entered into by the Issuer that benefit from the Privilége in accordance with
the provisions of article L. 513-10 of the French Monetary and Financial Code, the Issuer may be liable
to pay a hedging termination amount to the counterparty in accordance with the provisions of the
relevant hedging agreement. In such circumstances, the ability of the Issuer to make payments under
the Notes could be materially affected and Noteholders could lose all or a substantial part of their
investment in the Notes. It is the Issuer's assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises, the impact of such risk could be high.

1.3 Risks relating to the cover pool
1.3.1 Change to the lending criteria may affect the creditworthiness of the home loans

Each of the Home Loans originated by AXA Banque will have been originated in accordance with its
lending criteria at the time of origination. It is expected that AXA Banque’s lending criteria will generally
consider the type of financed property, term of loan, the loan-to-value ratio, the status of applicants
and their credit history. If the lending criteria change in a manner that affects the creditworthiness of
the home loans, that may lead to increased defaults by borrowers thereof and may affect the realisable
value of the Collateral Security Assets or a part thereof, and may significantly affect the ability of the
Issuer to make payments under the Notes after the occurrence of an Event of Default of the AXA
Banque as Borrower under the Uncommitted Facility Agreement.

As of 31 December 2020, the Collateral Security Assets consisted of 25 629 loans with an average
loan balance of €145 833.27 and a weighted average loan to value ratio of 63.67%.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
likely and the impact of such risk could be very high.

1.3.2 The value of the Collateral Security may not be sufficient

Under the Collateral Security Agreement, for so long as no Event of Default under the Uncommitted
Facility Agreement has occurred and the Collateral Security has not been enforced, AXA Banque will
be required to perform regularly, in addition to the legal cover ratio that is common to any société de
financement de I'habitat (SFH), a specific contractual asset cover test as determined in the Collateral
Security Agreement (see for a more detailed description of such specific asset cover test in Section
“Relationship between AXA Banque Home Loans SFH and AXA Banque®) (the "Asset Cover Test")
in order to ensure that the value of the eligible assets granted as Collateral Security is at least equal
to the minimum legal percentage set out in article R. 513-8 of the French Monetary and Financial Code
plus a contractual buffer percentage of the aggregate outstanding amount of the loans made available
under the Uncommitted Facility Agreement (the "Asset Cover Ratio"). The aggregate outstanding
principal amount of the home loan receivables granted as Collateral Security will be reported on a
monthly basis to the Noteholders.

Failure to maintain compliance with such Asset Cover Ratio may result in, if not remedied, an Event
of Default under the Uncommitted Facility Agreement and, if AXA Banque cannot repay in full the
loans granted under the Uncommitted Facility Agreement, the Issuer may have insufficient funds to
meet its obligations under the Notes.

As of the date of this Base Prospectus, the minimum cover ratio provided in the SFH Legal Framework
is of at least one hundred and five per cent (105%). As of 31 March 2021, the cover ratio of the Issuer
was at 113.8%.

Moreover, the Borrower may effect from time to time, partial release, substitution or additional transfers
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of eligible assets granted by it as Collateral Security under the Collateral Security Agreement, in
accordance with article L. 211-38 et seq. of the French Monetary and Financial Code (Code monétaire
et financier) and the provisions of the Collateral Security Agreement. Consequently, Noteholders
should be aware that there is no guarantee that any eligible assets so transferred or substituted as
Collateral Security will perform in a similar manner to those eligible assets initially granted as Collateral
Security, it being specified that eligible assets included in the Collateral Security shall comply with the
eligibility criteria set out in the Collateral Security Agreement.

In light of the above, after the occurrence of an Event of Default by AXA Banque as Borrower under
the Uncommitted Facility Agreement and enforcement of the Collateral Security, the Issuer may not
be in a position to meet its obligations under the Notes, and the Noteholders would lose all or part of
their investments in the Notes.

Lastly, after notification, each debtor may further raise defences (which may include, as applicable,
any set-off right) against the Issuer which may reduce or delay the amounts paid by the debtors directly
to the Issuer and therefore its ability to make payments in full under the Notes. Such defence may
arise from such debtor's relationship with AXA Banque to the extent that such defences (i) are existing
prior to the notification of the transfer of the relevant home loan receivable or (ii) arise out of mutual
claims (créances connexes) between the debtor and AXA Banque which are closely connected with
that home loan receivable (irrespective of whether such notification has been made before or after
such claims have arisen).

In view of the above, it is the Issuer's assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises, the impact of such risk could be very high.

1.3.3 Prepayment and renegotiation policy of interest rates under the home loans may affect
the coverage and yield of the Collateral Security Assets

The rate of prepayment of home loans composing the Collateral Security Assets benefiting to the
Issuer under the Collateral Security Agreement is influenced by a wide variety of economic, social and
other factors, including prevailing market interest rates, changes in tax laws (including but not limited
to amendments to home loan interest tax deductibility), local and regional economic conditions, as
well as changes in the debtor's behaviour (including but not limited to home-owner mobility).

For the year ended 31 December 2020, the annualized early prepayment rate calculated in respect of
the home loans across the last 60 months amounted to 7.85%".

In addition, debtors under the home loans may renegotiate periodically the interest rate prevailing on
their loan and such renegotiation may be accepted by the lender. The holders of the Notes will only
receive on a periodical and pool basis detailed statistics or information in relation to the Collateral
Security Assets (it being specified that these statistics or information shall be the last available one)
not reflecting the changes which have occurred since the last period of time because it is expected
that the composition of the Collateral Security may change from time to time.

While such occurrences may happen at any time and are difficult to quantify beforehand, the likeliness
of such prepayments and renegotiations of the home loans composing the Collateral Security Assets

" Such rate corresponds to the monthly average of the early prepayment rates observed in respect of AXA Banque’s home loan

portfolio across the last 60 months, excluding punctual unsual figures observed during the years 2015 and 2016.
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benefiting to the Issuer under the Collateral Security Agreement is currently high due to the ongoing
prevalance of low market interest rates.

In case of a high level of prepayment, the Issuer will be exposed to AXA Banque’s ability to transfer
additional home loan receivables as Collateral Security under the Collateral Security Agreement as
replacement to the home loans that have been fully prepaid up to the required amount to meet with
the Asset Cover Test. Failure to maintain compliance with such Asset Cover Test may result in, if not
remedied, an Event of Default under the Uncommitted Facility Agreement and, if the value of the
Collateral Security Assets is not sufficient, the Issuer may have insufficient funds to meet its obligations
under the Notes.

As of 31 March 2021, the cover ratio of the Issuer is at 113.8%.

A high level of renegotiation of interest rate will reduce the yield of the Collateral Security Assets and
therefore, may affect the ability of the Issuer to have sufficient funds to make payments under the
Notes after the occurrence of an Event of Default by AXA Banque as Borrower under the Uncommitted
Facility Agreement and enforcement of the Collateral Security.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises, the impact of such risk could be high.

1.3.4 After an event of default of the Borrower under the Uncommitted Facility Agreement,
notification of the debtors of the home loans may take time

The Collateral Security Agreement provides that the relevant home loan receivables will be transferred
by way of security (remis en pleine propriété a titre de garantie) pursuant to the provisions of article
L. 211-38 of the French Monetary and Financial Code, without notification or information of the debtors
under such home loans. Such debtors will only be notified in case of enforcement of the Collateral
Security by the Issuer. As long as no such notification has taken place, any payments made by the
debtors under the relevant home loans will continue to be validly made by such debtors to AXA Banque
in accordance with the Collateral Security Agreement.

As of 31 December 2020, Collateral Security Assets totalled €3,737,560,848, and consisted of 25,629
loans. As a result, after the occurrence of an Event of Default by AXA Banque as Borrower under the
Uncommitted Facility Agreement and enforcement of the Collateral Security, notification to the debtors
under the relevant home loans may take time and there can be no guarantee or assurance as to the
ability of the Issuer to obtain effective direct payment from the debtors in a sufficient timely manner,
which may result in a shortfall in the payment of principal amounts and in distributions of interest to
Noteholders during that intermediary period.

Until notification to the debtors under the relevant home loans has been made and provided that, at
such time, an Insolvency Event has occurred in respect of AXA Banque, French insolvency law will
prevent the Issuer from recovering from AXA Banque any collections received by it under the relevant
home loans which are commingled with other funds of AXA Banque.

If the mitigants such as the funding of a cash reserve by AXA Banque upon certain downgrade event
as provided in the Collateral Security Agreement (see section entitled "Relationship between AXA
Banque Home Loans SFH and AXA Banque") are not sufficient, the Issuer may not be in a position to
fulfill its obligations under the Notes.

In view of the above, it is the Issuer's assessment that the probability of occurrence of such risk is very
likely but the impact of such risk could be moderate.
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1.3.5 Credit risk of home loan guarantee provider may affect the Issuer

After the occurrence of an Event of Default by AXA Banque as Borrower under the Uncommitted
Facility Agreement and enforcement of the Collateral Security, the Issuer will be exposed to the credit
risk of the home loan guarantee providers in relation to home loans which are secured by a home loan
guarantee (credits cautionnés), in case of default of the debtor of the relevant home loan.

If the home loan guarantee provider does not pay in whole or in part any amounts due under the
relevant home loan guarantee for whatever reason or does not pay such amounts in a timely manner,
this may affect the ability of the Issuer to make payments under the Notes.

As of 31 December 2020, the home loans underlying the Collateral Security Assets at such date only
include home loans with a guarantee by Crédit Logement, an independent home loan guarantee
company licensed as a French société de financement. The issuer’s rating of Crédit Logement has
been affirmed at Aa3 Stable outlook by Moody’s on 29 July 2020 and at AA (low) Stable outlook by
DBRS Morningstar on 8 July 2020.

In view of the above, it is the Issuer's assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises, the impact of such risk could be very high.

1.3.6 Credit risk of the debtors of home loans may affect the Issuer

After the occurrence of an Event of Default by AXA Banque as Borrower under the Uncommitted Facility
Agreement, the Issuer will be exposed to the credit risk of the debtors under the home loans and
replacement assets (valeurs de remplacement) composing the Collateral Security Assets at the time of
enforcement of the Collateral Security.

With respect to the Issuer, debtors under such home loans are individuals (acting, as the case may be,
through a société civile immobiliere patrimoniale) that have borrowed money for the purpose of
financing, in whole or in part, a residential real estate property. As a result, they may benefit from the
favourable legal and statutory provisions of the French Consumer Code, pursuant to which any
individual may, under certain circumstances, and subject to certain conditions, request and obtain from
a French specialized committee (Commission de surendettement des particuliers) a grace period, a
reduction of the amount of all and any of its indebtedness and any interest relating thereto and, as the
case may be, a full or partial extinguishment of its indebtedness against a credit institution and oppose
such rights to the Issuer.

Pursuant to article L. 711-1 of the French Consumer Code, a situation of over-indebtedness is
characterised by the manifest impossibility (impossibilité manifeste), for an individual, to satisfy all its
non-professional debts, whether due and payable or unmatured. The benefit of the over-indebtedness
treatment process is granted to any individual, provided that such individual acts in good faith. An
individual will not be considered to be acting in good faith if he has organised his own insolvency or has
dissipated his assets. The over-indebtedness process may lead inter alia to a suspension of on-going
enforcement procedures (procédures d’exécution forcée), a suspension of the due date of the debts of
the over-indebted individual, a rescheduling of such debts, a reduction or a cancellation of such debts,
a reduction or a cancellation of the interest rates applicable thereto, a liquidation of the individual’s
assets or the total cancellation of all personal debts of the over-indebted individual. Upon the application
of such measures in favour of any debtor under a home loan, the Issuer may suffer a principal loss
and/or a reduction in the yield of the home loans, which may affect the ability of the Issuer to fulfil its
obligations under the Notes.

The ability of a debtor under the home loans to make timely payment of amounts due under such home
loans will mainly depend on his assets and his liabilities as well as his ability to generate sufficient

income to make payments under the relevant home loans. His ability to generate income may be
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adversely affected by a large number of factors, some of which (i) relate specifically to the debtor himself
(including but not limited to his age and health, employment situation, family situation, creditworthiness
or expropriation) or (i) are more general in nature (such as changes in France on governmental
regulations, fiscal policy, economic environment, etc.).

As of 31 December 2020, Collateral Security Assets totaled €3,737,560,848, and consisted of 25,629
loans with an average loan balance of €145,833.27, a weighted average loan to value ratio of 63.67%,
an average seasoning of 202 months and a weighted average remaining term of 40 months and only
include home loans with a guarantee by Crédit Logement, an independent home loan guarantee
company licensed as a French société de financement.

In the absence of full and timely payment by the Home Loan debtors of any sums payable under the
Home Loans, the Issuer’s ability to meet its obligations under the Notes may be adversely affected.

It is the Issuer's assessment that the probability of occurrence of such risk is unlikely but if the risk
actually arises the impact of such risk could be high.

1.3.7 Foreclosing on real property may be difficult and affect the Issuer

Collateral Security Assets under the Collateral Security Agreement may comprise at any time
residential loans secured by a mortgage over the residential property.

In such a case, after the occurrence of an Event of Default by AXA Banque as Borrower under the
Uncommitted Facility Agreement and in the event of a default of a debtors under such home loans, the
Issuer will be exposed to the credit risk of the debtors under the Collateral Security Assets at the time
of enforcement of the Collateral Security. The Issuer may seek for enforcing its rights under any related
mortgages securing such home loans and will be exposed to difficulties in foreclosing on such
residential real property.

The French legal procedures to be followed in relation to the enforcement of French law governed
mortgages and expenses related to such procedures may affect the Issuer’s ability to liquidate the
properties secured under such mortgages efficiently and in a timely manner. An outline of these
procedures is set out below (Specific rules are provided for lender’s privileges and mortgages to be
registered in the departments of Haut-Rhin, Bas-Rhin and Moselle. However, these specific rules do
not substantially change the outline of these procedures set out below.)

Foreclosure on property (saisie immobiliere) situated in France by secured creditors may require the
sale of the property at a public auction (vente aux encheres) if the sale cannot be made voluntarily by
the borrower (conversion en vente volontaire or a 'amiable). The foreclosure procedure may take up
to one (1) year and a half in normal circumstances. The beneficiary of a lender privilege or a mortgage
will thus rank in respect of a sale proceeds in the order of priority of registration of the privileges and
mortgages encumbering such seized property (article 2425 of the French Civil Code). The first step in
the foreclosure procedure consists of delivering a foreclosure notice to the borrower by a bailiff or
huissier (a process server or commandement de saisie immobiliére). This notice should be filed at the
French Land and Charges Registry having jurisdiction in the district where the relevant real property
is located. The next step is to instruct a local lawyer to prepare the terms of the sale of the property at
auction, including the reserve price of the relevant property (such instruction is not mandatory in the
departments of Haut-Rhin, Bas-Rhin and Moselle). Finally, a number of legal notices are required to
be given prior to the sale (namely to the other mortgagees — if any). The borrower may file objections
against such foreclosure (including the reserve price), the validity of which will be decided by a
competent court. If no bid is made at the public auction, and provided there is only one (1) foreclosing
creditor, such foreclosing creditor is declared the highest bidder and thus obliged to purchase the
property at a reserve price specified in the terms of the sale.
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In accordance with article 2461 of the French Civil Code, secured creditors will continue to benefit
from the lender’s privilege or mortgage, even if the property is transferred by the borrower to a third
party without the lender’s consent. This right is known as droit de suite. If the secured creditor wishes
to exercise this right, an order to pay is required to be served on the borrower by a bailiff and notice
is required to be served on the third party to whom the relevant secured property was transferred (tiers
détenteur de I'immeuble) with a view either to pay the debt secured over the property or to surrender
such property at an auction.

The exercise of such droit de suite is often paralysed due to an “advanced clearing” of the privileges
and mortgages granted over the relevant property (purge des privileges et hypotheques). If the
borrower and all secured creditors agree, in accordance with article 2475 of the French Civil Code, for
the sale proceeds to be allocated (affecté) to them, the secured creditors exercise their preferential
rights (droits de préférence) over the sale proceeds, the payment of which will discharge all privileges
and mortgages granted over the property (purge amiable). If no agreement is reached (for instance if
the sale price of the property is substantially below the amount of the secured debt), the third party
will still be entitled to offer to pay the sale price to the secured creditors in order to clear all privileges
and mortgages granted over the relevant property. Secured creditors may refuse this offer if they
consider that the sale price has been underestimated by the borrower and the third party. In this case,
an auction will be ordered with a minimum bid which is the price offered by the relevant third party
being made to the secured creditor, plus ten per cent (10%).

The Issuer’s ability to liquidate the properties secured under the home loans efficiently and in a timely
manner, and in turn to make payments when due on the Notes, may be adversely affected by the legal
procedures described above.

As of 31 December 2020, the home loans underlying the Collateral Security Assets at such date do
not include home loans with a mortgage lien but only home loans with a guarantee by Crédit
Logement. It is thus the Issuer’s assessment that the probability of occurrence of such risk is unlikely
but if the risk actually arises the impact of such risk could be high.

2. RISK FACTORS RELATING TO THE NOTES

21 Risks related to the market of the Notes and credit ratings
2.1.1 Market value of the Notes

Application will be made in certain circumstances to admit the Notes to trading on Euronext Paris or
any other stock exchange. Application may be made for the listing and admission to trading on any
other Regulated Market in a Member State of the EEA provided the Base Prospectus and any
supplements have been passported to the jurisdiction of that Regulated Market. As of the date of this
Base Prospectus, the Base Prospectus has not been passported to any other jurisdiction in the EEA.

The market value of the Notes will be affected by the creditworthiness of the Issuer and of the
Borrower, the volatility of the market interest and yield rates, the time remaining to the maturity date
and the liquidity in the covered bond market. The value of the Notes on Euronext Paris or any other
market also depends on a number of additional factors, including, but not limited to, the market interest
and yield rates and the time remaining to the Maturity Date or Extended Maturity Date, as the case
may be.

The value of the Notes depends on a number of interrelated factors, including economic, financial

and political events in France or elsewhere, including factors affecting capital markets generally and

the stock exchanges on which the Notes are traded. Covered bonds such as the Notes constitute a
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specific class of assets, especially sensitive to interest rate, currency or market risks. The price at
which a Noteholder will be able to sell the Notes prior to maturity may be at a discount, which could
be substantial, from the issue price or the purchase price paid by such purchaser.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
very likely and that the impact of such risk could be very high.

2.1.2 The secondary market generally — Selling Restrictions

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

In addition, the prevailing and widely reported global credit market conditions (which continue at the
date of this Base Prospectus) evidence a general lack of liquidity in the secondary market for
instruments similar to the Notes which may be issued hereunder. Such lack of liquidity may result in
investors suffering losses on the Notes in secondary resales even if there is no decline in the
performance of the Notes.

Although applications have been made for the Notes issued under the Programme to be admitted to
trading on Euronext Paris, there is no assurance that such application will be accepted, that any
particular Tranche of Notes will be so admitted or that an active trading market will develop.

Furthermore, the Notes are subject to certain selling and transfer restrictions, which may further limit
their liquidity (see section “Subscription and Sale”).

In view of the above, it is the Issuer’s assessment that the probability of occurrence of such risk is very
likely and that the impact of such risk could be high.

2.1.3 Ratings of the Notes

Notes to be issued under the Programme are expected on issue to be rated AAA by S&P Global
Ratings Europe Limited and AAA by Fitch Ratings Ireland Limited. The rating of the Notes is specified
in the relevant Final Terms.

The rating assigned to the Notes by the Rating Agencies is based, among other things, on the SFH
Legal Framework, the Privilege, the credit quality of the assets refinanced and the other relevant
structural and credit enhancement features provided for under the Programme, including, among other
things, the short-term and/or long-term unsecured, unguaranteed and unsubordinated debt ratings
(with respect to S&P or to Fitch, as the case may be) of the parties involved in the Programme. In
addition, in the rating agencies’ methodologies, the credit rating of a covered bonds programme is
linked to the credit rating attributed to the issuer’s parent. While the link between the ratings of the
Issuer’s parent and those of the notes issued by the Issuer is not direct, and precise correlation
between these ratings has not been published by the rating agencies, a significant downgrading of
AXA Banque's credit rating could have an impact on the credit rating, and the value, of the Notes.

The rating addresses the likelihood of full and timely receipt by any of the relevant Noteholders of
interest on the Notes and the likelihood of receipt by any relevant Noteholder of principal of the Notes
by the relevant Maturity Date or Extended Maturity Date, as the case may be. Ratings could be
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reviewed, revised, suspended or withdrawn entirely without notice by the Rating Agencies as a result
of changes in or unavailability of information or if, in the judgement of the Rating Agencies,
circumstances so warrant. A qualification, downgrade or withdrawal of any of the ratings mentioned
above may impact upon both the value of the Notes or their marketability in secondary market
transactions.

Where a particular matter such as the substitution of AXA Banque or any of its subcontractors to
perform the required services pursuant to the terms of the Programme Documents or if the making or
sanctioning of any modifications, alterations or supplements to any Programme Document or for any
other matter involves the Rating Agencies being requested a prior Rating Affirmation, the Rating
Agencies, at their sole discretion, may or may not give such affirmation. The Rating Agencies will be
notified of the exercise of certain discretions exercised by or on behalf of the Issuer under the
Programme Documents. However, the Rating Agencies are under no obligation to revert to the Issuer
(or any of its agents) regarding the impact of the exercise of such discretion on the rating of the Notes
and any decision as to whether or not to confirm, downgrade, withdraw or qualify the rating of all
classes or any class of Notes based on such notification may be made at the sole discretion of the
Rating Agencies at any time, including after the relevant action has been taken.

Any absence or untimely delivery of a Rating Affirmation as well as any decline of the credit rating of
the Notes may adversely affect the value of the outstanding Notes, increase the Issuer's cost of
borrowing and adversely affect the Issuer's ability to issue new Notes. As a result, investors could lose
part of their investment in the Notes. As of 27 April 2021, the outstanding amount of the Notes issued
by the Issuer is EUR 3,500,000,000 net principal amount.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises the impact of such risk could be very high.

2.1.4 Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency as specified in the
applicable Final Terms. This presents certain risks relating to currency conversions if an investor's
financial activities are denominated principally in a currency or currency unit (the "Investor's
Currency") other than the Specified Currency. These include the risk that exchange rates may change
significantly (including changes due to devaluation of the Specified Currency or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative
to the Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes,
(2) the Investor's Currency-equivalent value of the principal payable on the Notes, and (3) the
Investor's Currency-equivalent market value of the Notes. As of the date of this Base Prospectus, all
the Notes issued under the Programme are denominated in Euro. Notes under the Programme can
be issued in Euro, U.S. Dollars, Australian Dollars, Sterling, Japanese Yen, Swiss Francs and in any
other currency agreed between the Issuer and the relevant Dealer(s) and specified in the Final Terms.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest
or principal than expected, or no interest or principal.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
likely and that the impact of such risk for investors could be high.

2.2 Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have

35



features which contain particular risks for potential investors. Set out below is a description of such
material features:

2.2.1 Risks related to the interest rate applicable to the Notes
2.2.1.1 Fixed Rate Notes

Condition 5(b) allows the Issuer to issue Notes that pay a fixed rate of interest to Noteholders.
Investment in Notes which bear interest at a fixed rate involves the risk that interest rates prevailing in
the covered bond market for comparable fixed rate covered bonds increase above the rate paid on
the relevant Tranche of Notes, which may adversely affect the value of the relevant Tranche of Notes.
In view of the above, it is the Issuer's assessment that the probability of occurrence of such risk is very
likely and that the impact of such risk could be moderate.

2.2.1.2 Floating Rate Notes

Condition 5(c) allows the Issuer to issue Notes that pay a floating rate of interest to Noteholders. The
interest rate of Notes which bear interest at a floating rate is comprised of (i) a Reference Rate, and
(i) a Margin to be added or subtracted, as the case may be, from such base rate. Typically, the relevant
margin will not change throughout the life of the Notes but there will be a periodic adjustment (as
specified in the relevant Final Terms) of the Reference Rate (e.g., every three (3) months or six (6)
months) which itself will change in accordance with general market conditions. Accordingly, the market
value of Floating Rate Notes may be volatile if changes, particularly short term changes, to market
interest rates evidenced by the relevant Reference Rate can only be reflected in the interest rate of
these Notes upon the next periodic adjustment of the relevant reference rate.

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating
Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine
a definite yield of Floating Rate Notes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having longer fixed interest periods. It is
difficult to anticipate future market volatility in interest rates, but any such volatility may have a negative
effect on the yield of Floating Rate Notes and give rise to reinvestment risk.

In view of the above, it is the Issuer’s assessment that the probability of occurrence of such risk is very
likely and that the impact of such risk could be moderate.

2.2.1.3 Fixed/Floating Rate Notes, Floating/Fixed Rate Notes, Fixed/Fixed Rate Notes and
Floating/Floating Rate Notes

Condition 5(d) allows the Issuer to issue Fixed/Floating Rate Notes with a change of interest basis as
specified in the relevant applicable Final Terms. Fixed/Floating Rate Notes may bear interest at a rate
that will automatically, or that the Issuer may elect to, convert from a fixed rate to a floating rate, or, in
case of Floating/Fixed Rate Notes, from a floating rate to a fixed rate. Fixed/Fixed Rate Notes and
Floating/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a different fixed rate or from a floating rate to a different floating rate. The conversion
(whether automatic or optional) will affect the secondary market and the market value of such Notes
since it may lead to a lower overall cost of borrowing. If a fixed rate is converted to a floating rate, the
spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on
comparable floating rate notes tied to the same Reference Rate. In addition, the new floating rate may
at any time be lower than the rates on other Notes. If a floating rate is converted to a fixed rate, the
fixed rate may be lower than then prevailing rates on the Notes.

Certain risks related to the conversion from a fixed rate to a floating rate, from a floating rate to a fixed
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rated, from a fixed rate to another fixed rate or from a floating rate to another floating rate, are also
described in the above risk factors relating to Fixed Rate Notes or Floating Rate Notes, as the case
may be. In view of the above, it is the Issuer's assessment that the probability of occurrence of such
risk is unlikely and that the impact of such risk could be moderate.

2.2.1.4 Zero Coupon Notes

Condition 5(e) allows the Issuer to issue Zero Coupon Notes. Changes in market interest rates have
a substantially stronger impact on the prices of Zero Coupon Notes than on the prices of ordinary
Notes because the discounted issue prices are substantially below par. If market interest rates
increase, Zero Coupon Notes can suffer higher price losses than other Notes having the same maturity
and credit rating. Due to their leverage effect, Zero Coupon Notes are a type of investment associated
with a particularly high price risk. Therefore, in similar market conditions the holders of Zero Coupon
Notes could be subject to higher losses on their investments than the holders of other instruments
such as Fixed Rate Notes or Floating Rate Notes.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
likely and that the impact of such risk could be moderate.

2.2.1.5 The regulation and reform of "benchmarks" may adversely affect the value of Notes
linked to or referencing such "benchmarks"”

Where the applicable Final Terms for a Series of Notes specify that the Rate of Interest for such Notes
will be determined by reference to the Euro Interbank Offered Rate (‘EURIBOR”), the Euro Short Term
Rate (“€STR”), the Sterling Overnight Index Average (“SONIA”), the Secured Overnight Financing
Rate (“SOFR”), the EUR CMS rate (the "CMS Rate") or any other indices which are deemed to be
“benchmarks”, investors should be aware that such “benchmarks” are the subject of ongoing national,
international, regulatory guidance and other proposals for reform. Some of these reforms are already
effective while others are still to be implemented. Following the implementation of any such reforms,
the manner of the administration of such “benchmarks” may change with the result that they may
perform differently than in the past, or their calculation method may be revised, or they could be
eliminated entirely. Any such consequences could have an effect on the liquidity and market value of
and return on any Notes linked to such a “benchmark”. As of the date of this Base Prospectus, the ten
Series of Notes issued under the Programme are Soft Bullet Notes. Such Soft Bullet Notes issued
under the Programme bear a fixed rate of interest until the initial Maturity Date and provide for an
automatic extension of the maturity to the Extended Final Maturity Date if the Final Redemption
Amount of the relevant Soft Bullet Notes is not paid by the Issuer on the initial Maturity Date. After
such extension, the applicable rate of interest from the initial Maturity Date until the Extended Final
Maturity Date, the rate of interest is a floating rate linked to a “benchmark”. In practice, the extension
of the maturity to the Extended Final Maturity Date could only result from the occurrence of an Event
of Default by Axa Banque as Borrower under the Uncommitted Facility Agreement.

In the European Union, Regulation (EU) 2016/1011 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds (the
“‘Benchmark Regulation”) and, in the United Kingdom, the Benchmark Regulation as it has effect in
the UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “UK Benchmark
Regulation”), each provides, among other things, that administrators of “benchmarks” in the
European Union (such as the European Money Market Institute which currently administers
EURIBOR) and in the United Kingdom, respectively must be authorised by or registered with the
relevant regulators and that they must comply with a code of conduct designed primarily to ensure
reliability of input data, governing issues such as conflicts of interest, internal controls and “benchmark”
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methodologies. The Benchmark Regulation and the UK Benchmark Regulation could have a negative
impact on the value of and return on Notes with a floating rate of interest, in particular, if the terms of
any applicable “benchmark” are changed in order to comply with the requirements of the Benchmark
Regulation or the UK Benchmark Regulation, as applicable.

Notwithstanding the provisions of Condition 5(c)(iii)(C)(6) which seek to address the potential
discontinuation of a “benchmark”, the Benchmark Regulation or the UK Benchmark Regulation could
have an impact on the Notes linked to a rate or index deemed to be a “benchmark”, in particular, if the
methodology or other terms of the “benchmark” are changed in order to comply with the requirements
of the Benchmark Regulation or the UK Benchmark Regulation. Such changes could, among other
things, have the effect of reducing, increasing or otherwise affecting the volatility of the published rate
or level of the “benchmark” and, as a consequence, Noteholders could lose part of their investment.

More broadly, any of the international, national or other proposals for reform, or any enhanced
regulatory scrutiny of “benchmarks”, could increase the costs and risks of administering or otherwise
participating in the setting of a “benchmark” and complying with any such regulations or requirements.
Such factors may have the effect of (i) discouraging market participants from continuing to administer
or contribute to certain “benchmarks”, (ii) triggering changes in the rules or the methodologies used in
certain “benchmarks” or (iii) leading to the disappearance of certain “benchmarks”. Any of the above
changes or any other consequential changes as a result of international, national or other proposals
for reform or other initiatives or investigations, could, among other things, have the effect of reducing,
increasing or otherwise affecting the volatility of the published rate or level of the “benchmark” and as
a consequence, could have a negative effect on the value of and return on any Notes linked to a
“benchmark”.

To alleviate the consequences of the potential unavailability of those indices, working groups under
the supervision of their respective central banks have been working on defining alternative overnight
risk-free rates, based mainly on transactional data and therefore less prone to critics as to their
calculation methodologies. These new overnight risk-free rates are still however in very early stages
of development and there can be no assurance that they will be widely adopted by market users. The
Final Terms for a particular issue of Notes may provide that the Rate of Interest for such Notes will be
determined by reference to such overnight risk-free rates such as €STR, SONIA and SOFR. Currently,
the market continues to develop in relation to overnight risk-free rates. The market or a significant part
thereof may adopt an application of such overnight risk-free rates that differs significantly from that set
out in the Conditions and used in relation to Notes with a floating rate of interest that reference an
overnight risk-free rate. Interest on Notes which reference a an overnight risk-free rate is only capable
of being determined at the end of the relevant Observation Period and immediately prior to the relevant
Interest Payment Date. It may be difficult for investors in Notes which reference an overnight risk-free
rate to reliably estimate the amount of interest which will be payable on such Notes.

In addition, the manner of adoption or application of €STR, SONIA or SOFR reference rates in the
covered bond markets may differ materially compared with the application and adoption of €STR,
SONIA or SOFR in other markets, such as the derivatives and loan markets. Any mismatch between
the adoption of €ESTR, SONIA or SOFR reference rates across these markets may impact any hedging
or other financial arrangements which investors may put in place in connection with any acquisition,
holding or disposal of Notes referencing €STR, SONIA or SOFR.

Since overnight risk-free rates are relatively new market indexes, Notes linked to such indexes may
have no established trading market when issued, and an established trading market may never
develop or may not be very liquid. Market terms for debt securities indexed to overnight risk-free rates,
such as the spread over the index reflected in interest rate provisions, may evolve over time, and
trading prices of such Notes may be lower than those of later-issued indexed covered bonds as a
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result. Further, if overnight risk-free rates do not prove to be widely used in relation to securities like
the Notes, the trading price of such Notes linked to overnight risk-free rates may be lower than those
of Notes linked to indices that are more widely used. Investors in such Notes may not be able to sell
such Notes at all or may not be able to sell such Notes at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market, and may consequently
suffer from increased pricing volatility and market risk. Overnight risk-free rates might also be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of
investors. If the manner in which overnight risk-free rates are calculated is changed, that change may
result in a reduction of the amount of interest payable on such Notes and the trading prices of such
Notes.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely and that the impact of such risk on the Notes could be moderate.

2.2.1.6 Benchmark discontinuation

Pursuant to Condition 5(c)(iii)(C) applying to Notes for which the Rate of Interest is determined by
reference to a “benchmark” and where Screen Rate Determination is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined, in certain situations, the
relevant reference rate has been discontinued, the fallback arrangements will include the possibility
that:

A. the relevant Rate of Interest (or, as applicable, component thereof) could be set or, as the
case may be, determined by reference to a successor rate or an alternative rate (as
applicable) determined by a rate determination agent appointed by the Issuer; and

B. such successor rate or alternative rate (as applicable) may be adjusted (if required) by the
rate determination agent,

in each such case, with the rate determination agent acting in good faith and in a commercially
reasonable manner, as more fully described in the terms and conditions of the Notes. The rate
determination agent may be (i) a leading bank or a broker-dealer in the Principal Financial Center of
the Specified Currency (which may include one of the Dealers involved in the issue of the Notes) and
(i) an independent financial adviser, in each case as appointed by the Issuer.

No consent of the Noteholders shall be required in connection with effecting any successor rate or
alternative rate (as applicable). In addition, no consent of the Noteholders shall be required in
connection with any other related adjustments and/or amendments to the terms and conditions of the
Notes (or any other document) which are made in order to effect any successor rate or alternative rate
(as applicable).

The replacement relevant rate may have no or very limited trading history and accordingly its general
evolution and/or interaction with other relevant market forces or elements may be difficult to determine
or measure. In addition, given the uncertainty concerning the availability of successor rates and the
involvement of a relevant rate determination agent, the relevant fallback provisions may not operate
as intended at the relevant time and the replacement rate may perform differently from the
discontinued Benchmark.

There can be no assurance that any change or adjustment applied to any Series of Floating Rate

Notes, Fixed/Floating Rate Notes, Floating/Fixed Rate Notes or Floating/Floating Rate Notes will

adequately compensate for this impact. Any such adjustment could have unexpected commercial

consequences and there can be no assurance that, due to the particular circumstances of each

Noteholder, any such adjustment will be favorable to each Noteholder. This could in turn impact the
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Rate of Interest on, and trading value of, the affected Floating Rate Notes, Fixed/Floating Rate Notes,
Floating/Fixed Rate Notes or Floating/Floating Rate Notes. Moreover, any holders of such Notes that
enter into hedging instruments based on the Relevant Rate may find their hedges to be ineffective,
and they may incur costs in unwinding such hedges and replacing them with instruments tied to the
replacement relevant rate.

In certain circumstances (other than for SOFR-linked Notes), if the rate determination agent is unable
to determine an appropriate replacement relevant rate for any Relevant Rate on or prior to the next
following Interest Determination Date or if the Issuer is unable to appoint a rate determination agent,
then the Issuer may re-appoint a rate determination agent (which may or may not be the same entity
as the original rate determination agent) for the purpose of determining the replacement relevant rate
on or prior to the next following Interest Determination Date in an identical manner as above. If none
of the relevant determination agents were able to or otherwise did not determine a substitute
replacement relevant rate on or prior to the next following Interest Determination Date, then no
replacement relevant rate will be adopted, and in such case, the Rate of Interest of such Notes (other
than for SOFR-linked Notes) will be the Rate of Interest determined on the previous Interest
Determination Date (after readjustment for any difference between any Margin or Maximum Rate of
Interest or Minimum Rate of Interest applicable to the preceding Interest Accrual Period to the
relevant Interest Accrual Period). In such circumstances and a rising interest rate environment,
holders of Notes will, consequently, not benefit from any increase in rates. The trading value of such
Notes could therefore be adversely affected.

Any such consequences could have a negative effect on the liquidity and value of, and yield on, any
such Notes or have other adverse effects or unforeseen consequences.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely and that the impact of such risk on the Notes could be moderate.

2.2.2 Risks related to redemption and issue price of the Notes
2.2.2.1 Soft Bullet Notes may be redeemed after their initial maturity date

Notes may have soft bullet maturities pursuant to Condition 6(a). If so provided in the relevant Final
Terms, the Maturity Date of the Notes may be extended automatically to the Extended Maturity Date
(as specified in the applicable Final Terms). The payment of the Final Redemption Amount may be
automatically deferred and shall become due and payable on the Extended Maturity Date if so
specified in the relevant Final Terms, provided that the Final Redemption Amount unpaid on the
Maturity Date may be paid by the Issuer on any Specified Interest Payment Date (as defined in the
relevant Final Terms) occurring thereafter up to and including the relevant Extended Maturity Date.

Interest will continue to accrue on any unpaid amount during such extended period at a floating rate
(the applicable Rate of Interest being specified in the relevant Final Terms) and be payable on each
Specified Interest Payment Date and on the Extended Maturity Date, all as specified in the relevant
Final Terms and in accordance with the applicable Conditions. Investors should also refer to the risk
factors 2.2.1.2 (Floating Rate Notes) and 2.2.1.5 (The regulation and reform of "benchmarks" may
adversely affect the value of Notes linked to or referencing such "benchmarks") for risks relating to the
floating rate applicable after the maturity extension. The extension of the maturity of the Notes from
the Maturity Date to the Extended Maturity Date will not result in any right of the Noteholders to
accelerate payments or take action against the Issuer and will result in a delay of payments of principal
on the relevant Notes.

In addition, the situation of the Issuer might adversely change between the initial Maturity Date and
the Extended Final Maturity Date.
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As a result, investors may not be repaid in full at the initial Maturity Date but at the Extended Final
Maturity Date and the market value of the Notes between the Final Maturity Date and the Extended
Final Maturity Date might be significantly affected.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely but if the risk actually arises the impact of such risk could be high.

2.2.2.2 Notes issued at a substantial discount or premium

The issue price of any specific Series of Notes will be determined in the relevant Final Terms. The
Notes may be issued at a substantial discount or premium to their nominal amount. The market values
of securities issued at a substantial discount from their principal amount tend to fluctuate more in
relation to general changes in interest rates than do prices for conventional interest-bearing securities.
If market interest rates increase, such Notes can suffer higher price losses than other conventional
interest-bearing covered bonds having the same maturity and credit rating. Generally, the longer the
remaining term of the securities, the greater the price volatility as compared to conventional interest-
bearing securities with comparable maturities.

The market value of Notes issued at a substantial premium from their principal amount tend to fluctuate
less in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. If market interest rates decrease, such Notes market price may increase less than other
conventional interest-bearing covered bonds having the same maturity and credit rating.

It is difficult to anticipate future market volatility in interest rates, but any such volatility may have an
adverse effect on the value of the Notes. Therefore, holders of Notes issued at a substantial discount
or premium could be exposed to greater losses on their investment than holders of conventional
interest-bearing securities.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
likely and that the impact of such risk could be moderate.

2.2.2.3 Notes subject to optional redemption by the Issuer

The Final Terms for a particular issue of Notes may provide for a Call Option allowing to proceed to
an early redemption of the Notes at the option of the Issuer in accordance with Condition 6(c). An
optional redemption feature of the Notes is likely to limit their market value. During any period when
the Issuer may elect to redeem the Notes, the market value of such Notes generally will not rise
substantially above the price at which they can be redeemed. This may also be true prior to any
redemption period. As a consequence of early redemption, the yields received upon redemption may
be lower than expected, and the redeemed face amount of the Notes may be lower than the purchase
price for the Notes paid by the Noteholder.

The Issuer may be expected to redeem the Notes when its cost of borrowing is lower than the interest
rate on the Notes. At those times, an investor would not generally be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed, and
may only be able to do so at a significantly lower rate. This could have an effect on Noteholders who
could lose part of their investment in the Notes. Potential investors should consider reinvestment risk
in light of other investments available at that time.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely and that the impact of such risk could be moderate.

2.2.2.4 Notes subject to optional redemption by the Noteholders

The Final Terms for a particular issue of Notes may provide for a Put Option allowing to proceed to an
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early redemption of the Notes at the option of the Noteholders in accordance with Condition 6(d).
Depending on the number of Notes of the same Series in respect of which the Put Option specified
as applicable in the relevant Final Terms is exercised, any trading market in respect of those Notes in
respect of which such option is not exercised may become illiquid. This in turn may have a negative
effect on the market value of the Notes of the same Series in respect of which the Put Option is not
exercised.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely and that the impact of such risk could be moderate.

2.3 Risks for Noteholders as creditors of the Issuer

2.3.1 Certain modifications, alterations or amendments can be made without noteholder prior
consent or taken by decisions of majority noteholders

The Programme Documents may be amended, modified, altered or supplemented without the prior
consent of the Noteholders or, as the case may be, without the prior consent of all the Noteholders.
As such, the Issuer may concur with any person in making any amendments, modifications, alterations
or supplements to any Programme Documents to which it is a party (other than the Terms and
Conditions) and the Issuer may consult the Noteholders in respect of any any amendments,
modifications, alterations to the Terms and Conditions. Such modification, alteration or amendment to
Programme Documents may differ from, and compete with, the interest of the Issuer and may
materially affect the ability of the Issuer to perform its obligations under the Notes and the functioning
of the Programme.

The Noteholders will, in respect of all Tranches in any Series, be grouped automatically for the defence
of their common interest in a Masse, as defined in Condition 10, and Collective Decisions can be
adopted either (i) in a general meeting of the holders of Notes (the "General Meeting") or (ii) by
consent of the holders of Notes following a written consultation (the "Written Decision"). The Terms
and Conditions of the Notes permit, in certain cases, defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant General Meeting or who did not vote
through the relevant Written Decision and Noteholders who voted in a manner contrary to the majority.
Collective Decisions may be adopted in the conditions as more fully described in Condition 10 on any
proposal relating to the modification of the Terms and Conditions of the Notes including any proposal,
whether for arbitration or settlement, relating to rights in controversy or which were the subject of
judicial decisions. If the Terms and Conditions applicable to Notes would need to be amended by way
of a General Meeting or Written Decision during the life of the Notes, if such a General Meeting were
to take place or such a Written Decision were to be taken, it is possible that a majority of Noteholders
could adopt a decision that would modify the Terms and Conditions applicable to Notes in a way that
could impair or limit the rights of the Noteholders.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
likely and that the impact of such risk could be high.

2.3.2 Resolutions procedures under the EU recovery and resolution framework may have a
limited impact on the Notes

Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (the "Bank
Recovery and Resolution Directive" or the "BRRD"), which was implemented in France by a decree-
law (Ordonnance portant diverses dispositions d'adaptation de la législation au droit de I'Union
européenne en matiére financiere) dated 20 August 2015, as modified by the Directive (EU) 2019/879
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of the European Parliament and of the Council of 20 May 2019 as regards the loss-absorbing and
recapitalisation capacity of credit institutions and investment firms (and furher amending Directive
98/26/EC) (the "BRRD Revision" and together with the BRRD, the "BRRD II"), which was
implemented by a decree-law (Ordonnance n° 2020-1636 relative au régime de résolution dans le
secteur bancaire) dated 21 December 2020), establishes a resolution regime with respect to credit
institutions that are failing or likely to fail, or that require extraordinary financial public support.

The Recovery Framework contains several resolution tools and powers which may be used alone or
in combination where the relevant resolution authority considers that (a) an institution is failing or likely
to fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent
the failure of such institution within a reasonable timeframe, and (c) a resolution action is necessary
in the public interest. Among these, is the bail-in tool which gives resolution authorities the power to
recapitalise an institution under specific conditions, to write-down certain debt claims of unsecured
creditors of a failing institution and to convert certain unsecured debt claims, to equity, which equity
could also be subject to any future cancellation, transfer or dilution by application of the bail-in tool.
The BRRD also provides that the relevant resolution authority can modify the terms and conditions of
debt instruments such as Notes (including altering the maturity and/or the amount of interest payable
and/or imposing a temporary suspension on payments). Financial public support should only be used
as a last resort after having assessed and exploited, to the maximum extent practicable, the resolution
tools, including the bail-in tool.

Article L.613-55-1 of the French Monetary and Financial Code expressly provides that the relevant
resolution authority shall not exercise any write down or conversion powers in relation to secured
liabilities (such as the borrower debt), including the Notes, save for the portion of the secured liabilities
exceeding the value of the collateral granted as security. Relevant claims for the purposes of the
Recovery Framework could still include the claims of the Noteholders in respect of the Notes issued
under the Programme but only if and to the extent that the covered bond liabilities exceeded the value
of the cover pool collateral against which it is secured. In this respect it is worth noting that the value
of the collateral granted as security exceeds the portion of the secured liabilities, the cover ratio of the
Issuer being at 113.8% as of 31 March 2021.

Moreover, it results from the provisions of Article L.613-50-4 of the French Monetary and Financial
Code provides that the sole existence of a resolution measure taken over the Borrower, a prevention
of crisis management measure or a suspension of payment set forth in Article L.613-56-8 of the French
Monetary and Financial Code; cannot trigger the termination of the Uncommitted Facility Agreement
and the enforcement of the Collateral Security as long as its material obligations under the
Uncommitted Facility Agreement continue to be performed by the Borrower. Moreover, save for the
protection of the availability of funds benefiting from the guarantee of the French fonds de garantie
des dépbts et des résolution as provided by Article L.613-57-1 V of the French Monetary and Financial
Code, pursuant to Article L.613-57-1 lll of the French Monetary and Financial Code, the secured
liabilities cannot be transferred to another entity separately from the related collateral arrangements.
The exercise of any power under the BRRD Il or any suggestion of such exercise would have a limited
impact on the rights of the holders of Notes as well as on the price value of their investment in any
Notes.

In view of the above, it is the Issuer’'s assessment that the probability of occurrence of such risk is
unlikely and that the impact of such risk could be moderate.
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time between the date on which this Base Prospectus has been approved and 5 may 2022, a
significant new factor, material mistake or material inaccuracy relating to the information included in this
Base Prospectus which may affect the assessment of the Notes arises or is noted, the Issuer shall be
required to prepare a supplement to this Base Prospectus in accordance with Article 23 of the
Prospectus Regulation or publish a replacement Base Prospectus for use in connection with any
subsequent issue of the Notes. The Issuer shall submit such supplement to the Base Prospectus to the
AMF for approval and supply each Dealer, with such number of copies of such Supplement as may
reasonably be requested.

In accordance with Article 23.2 of the Prospectus Regulation, where the Notes are offered to the public,
investors who have already agreed to purchase or subscribe for Notes before any supplement is
published have the right, exercisable within three working days after the publication of this supplement,
to withdraw their acceptances, provided that the significant new factor, material mistake or material
inaccuracy referred to in Article 23.1 of the Prospectus Regulation arose or was noted before the closing
of the offer to the public or the delivery of the Notes, whichever occurs first. That period may be extended
by the Issuer. The final date of the right of withdrawal shall be stated in the supplement. On 5 May 2022,
this Base Prospectus, as supplemented (as the case may be), will expire and the obligation to
supplement this Base Prospectus in the event of significant new factors, material mistakes or material
inaccuracies will no longer apply. Any supplement to the Base Prospectus shall be (a) published on the
website of the Issuer www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF
(www.amf-france.org) and (b) available free of charge during usual business hours from the registered
office of the Issuer.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus shall be read and construed in conjunction with the following information
mentioned in the correspondence table below and contained in the documents listed below (refer to the
links below) which have been previously or simultaneously published and filed with the AMF and which
are incorporated in, and shall be deemed to form part of, this Base Prospectus:

- the annual financial report of the Issuer for the year ended 31 December 2019 in the French
language, which contains the audited financial statements of the Issuer for the financial year
ended 31 December 2019 together with the statutory auditors’ report thereon (the “2019 Annual
Financial Report”); and

https://www.axa.fr/content/dam/axa/desktop/Documents/PDF-BANQUE/axa-hl-sfh-rapport-
annuel-2019-sous-reserve%20approbation-ag.pdf

- the annual financial report of the Issuer for the year ended 31 December 2020 in the French
language, which contains the audited financial statements of the Issuer for the financial year
ended 31 December 2020 together with the statutory auditors’ report thereon (the “2020
Annual Financial Report”);

https://www.axa.fr/content/dam/axa/desktop/Documents/PDF-BANQUE/AXA-HL-
SFH Rapport-annuel-2020 VF.pdf

For the purposes only of further issues of Notes to be assimilated and form a single Series with Notes
already issued under the relevant Notes Previous Conditions listed below:

- the terms and conditions of the Notes contained in the following base prospectuses of the Issuer:

0 base prospectus dated 19 June 2019 approved by the AMF (pages 138 to 171) (the “2019
Conditions”); and

https://www.axa.fr/content/dam/axa/desktop/Documents/PDF-BANQUE/axa-hl-sfh-base-prospectus.pdf

o base prospectus dated 15 June 2020 approved by the AMF (pages 75 to 110) (the “2020
Conditions” and together with the 2019 Conditions, the “Notes Previous Conditions”).

https://www.axa.fr/content/dam/axa/desktop/Documents/PDF-BANQUE/axa-hl-sfh-base-prospectus.pdf

All documents incorporated by reference in this Base Prospectus may be obtained, without charge upon
request, at the principal office of the Issuer during normal business hours so long as any of the Notes
are outstanding. Such documents will be published on the website www.axa.fr/Investors/AXA-Home-
Loan-SFH.

The information on any website included in this Base Prospectus does not form part of this Base
Prospectus and has not been scrutinised by the AMF, unless that information is incorporated by
reference into the Base Prospectus.

The information incorporated by reference in this Base Prospectus shall be read in connection with the
cross-reference list below. For the avoidance of doubt, the sections of the documents listed above and
which are not included in the cross-reference list below are not incorporated by reference in this Base
Prospectus. The non-incorporated parts of the documents incorporated by reference are either not
relevant for investors or covered elsewhere in this Base Prospectus.
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Cross reference list in respect of financial information

11. FINANCIAL INFORMATION CONCERNING AXA HOME LOAN SFH’S ASSETS AND
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

11.1 Historical Financial Information

2019 Annual Financial Report

Balance Sheet Page 24
Profit and Loss Account Page 26
Cash flow statement Page 27
Accounting Principles and notes Pages 28 to 35
Statutory Auditor’s Report Pages 36 to 41

2020 Annual Financial Report

Balance Sheet Pages 30 and 31
Profit and Loss Account Page 33
Cash flow statement Pages 34
Accounting Principles and notes Pages 35 to 42
Statutory Auditor’s Report Pages 43 to 51

The Note Previous Conditions are incorporated by reference in this Base Prospectus for the purpose
only of further issues of Notes to be assimilated (assimilables) and form a single series with Notes
already issued under the Notes Previous Conditions. For the avoidance of doubt, the sections of the
documents listed above and which are not included in the cross-reference list below are not incorporated
by reference in this Base Prospectus. The non-incorporated parts of the documents incorporated by
reference are either not relevant for investors or covered elsewhere in this Base Prospectus.

46



Cross reference list in respect of the Notes Previous Conditions

INFORMATION INCORPORATED BY REFERENCE
REFERENCE
2019 Conditions pages 138 to 171
2020 Conditions pages 75to 110

Non-incorporated parts of the base prospectus of the Issuer dated 19 June 2019 approved by the AMF
and the base prospectus of the Issuer dated 15 June 2020 approved by the AMF are not relevant for
investors.
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CONDITIONS ATTACHED TO THE CONSENT OF THE ISSUER TO USE
THE PROSPECTUS

In the context of any offer of Notes in France and/or any jurisdiction of the European Economic Area to
which this Base Prospectus and any supplements may be passported from time to time (the "Non-
Exempt Offer Jurisdiction(s)") that is not within an exemption from the requirement to publish a
prospectus under Article 1(4) of the Prospectus Regulation (a "Non-Exempt Offer"), the Issuer may, if
so specified in the relevant Final Terms, consent to the use of the Base Prospectus and the relevant
Final Terms (together, the "Prospectus") in connection with a Non-Exempt Offer of any Notes during
the offer period specified in the relevant Final Terms (the "Offer Period") and in the Non-Exempt Offer
Jurisdiction(s) specified in the relevant Final Terms by:

(1)  subject to conditions set out in the relevant Final Terms, any financial intermediary specified in
the relevant Final Terms authorised to make such offers pursuant to the Directive 2014/65/EU of
the European Parliament and of the Council dated 15 May 2014 on markets in financial
instruments (as amended, "MIFID II") and which satisfies any conditions specified in the relevant
Final Terms; or

(2) if so specified in the relevant Final Terms, any financial intermediary which satisfies the following
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of any
applicable regulatory bodies (the "Rules"), from time to time including, without limitation and in
each case, Rules relating to both the appropriateness or suitability of any investment in the Notes
by any person and disclosure to any potential investor; (b) complies with the restrictions set out
under "Subscription and Sale" in this Base Prospectus which would apply as if it were a dealer
appointed under the Programme (a “Dealer”); (c) complies with the relevant manufacturer's target
market assessment and distribution channels identified under the "MiFID Il product governance"
legend set out in the applicable Final Terms; (d) ensures that any fee (and any commissions or
benefits of any kind) received or paid by that financial intermediary in relation to the offer or sale
of the Notes is fully and clearly disclosed to investors or potential investors; (e) holds all licences,
consents, approvals and permissions required in connection with solicitation of interest in, or offers
or sales of, the Notes under the Rules; (f) retains investor identification records for at least the
minimum period required under applicable Rules, and shall, if so requested, make such records
available to the relevant Dealer(s) and the Issuer or directly to the appropriate authorities with
jurisdiction over the Issuer and/or the relevant Dealer(s) in order to enable the Issuer and/or the
relevant Dealer(s) to comply with anti-money laundering, anti-bribery and "know your client" rules
applying to the Issuer and/or the relevant Dealer(s); (g) does not, directly or indirectly, cause the
Issuer or the relevant Dealer(s) to breach any Rule or any requirement to obtain or make any
filing, authorisation or consent in any jurisdiction; and (h) satisfies any further conditions specified
in the relevant Final Terms (in each case an "Authorised Offeror"). For the avoidance of doubt,
none of the Dealers or the Issuer shall have any obligation to ensure that an Authorised Offeror
complies with applicable laws and regulations and shall therefore have no liability in this respect.

The Issuer accepts responsibility, in the Non-Exempt Offer Jurisdiction(s) specified in the Final Terms,
for the content of the Prospectus in relation to any person (an "Investor") in such Non-Exempt Offer
Jurisdiction(s) to whom an offer of any Notes is made by any Authorised Offeror and where the offer is
made during the period for which that consent is given and in compliance with all other conditions
attached to the giving of the consent. However, neither the Issuer nor the Arranger nor any Dealer has
any responsibility for any of the actions of any Authorised Offeror, including compliance by an
Authorised Offeror with applicable conduct of business rules or other local regulatory requirements or
other securities law requirements in relation to such offer.
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The consent referred to above relates to Offer Periods (if any) ending no later than the date falling 12
months from the date of the approval of the Base Prospectus by the AMF.

In the event the Final Terms designate financial intermediary(ies) to whom the Issuer has given its
consent to use the Prospectus during an Offer Period, the Issuer may also give consent to additional
Authorised Offerors after the date of the relevant Final Terms and, if it does so, it will publish any new
information in relation to such Authorised Offerors who are unknown at the time of the approval of this
Base Prospectus or the filing of the relevant Final Terms at www.axa.fr/Investors/AXA-Home-Loan-SFH.

If the Final Terms specify that any financial intermediary may use the Prospectus during the Offer
Period, any such Authorised Offeror is required, for the duration of the Offer Period, to publish
on its website a statement confirming that it is using the Prospectus for the relevant Non-Exempt
Offer with the consent of the Issuer and in accordance with the conditions attached thereto.

Other than as set out above, neither the Issuer nor the Arranger nor any of the Dealers has authorised
the making of any Non-Exempt Offer by any person in any circumstances and such person is not
permitted to use the Prospectus in connection with its offer of any Notes. Any such offers are not made
on behalf of the Issuer or by any of the Dealers or Authorised Offerors and none of the Issuer or any of
the Dealers or Authorised Offerors has any responsibility or liability for the actions of any person making
such offers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so,
and offers and sales of the Notes to an Investor by an Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between such Authorised Offeror
and such Investor including as to price, allocations and settlement arrangements (the "Terms
and Conditions of the Non-Exempt Offer"). The Issuer will not be a party to any such
arrangements with Investors (other than Dealers) in connection with the offer or sale of the Notes
and, accordingly, the Base Prospectus and any Final Terms will not contain such information.
The Terms and Conditions of the Non-Exempt Offer shall be provided to Investors by that
Authorised Offeror at the time of the Non-Exempt Offer. Neither the Issuer, nor the Arranger nor
any of the Dealers or other Authorised Offerors has any responsibility or liability for such
information or the consequences of its use by the relevant Investors.

References in this Base Prospectus to Dealer[s] are to Natixis and all persons appointed as a
Dealer in respect of one (1) or more Tranches.
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OVERVIEW OF THE SFH LEGAL FRAMEWORK AND OTHER LEGAL
ASPECTS

SFH Legal framework

On the date of this Base Prospectus, the legal and regulatory regime applicable to the Issuer as société
de financement de I'habitat (SFH) results from the following provisions (the “SFH Legal Framework”):

(a) articles L. 513-3, L. 513-5, L. 513-7 to L. 513-26 and L. 513-28 et seq. of the French Monetary
and Financial Code (as amended from time to time);

(b) articles R. 513-1, R. 513-3, R. 513-4, R. 513-6 to R. 513-12, R. 513-14, R. 513-15 to R. 513-18
and R. 513-19 to R. 513-21 of the French Monetary and Financial Code (as amended from time

to time);
(c) the CRBF Regulation (as amended from time to time); and
(d) the various Autorité de contréle prudentiel et de résolution's instructions applicable to sociétés

de financement de I'habitat.

Entities entitled to issue obligations de financement de I'habitat

Sociétés de financement de I'habitat are licensed as specialised credit institutions (établissements de
crédit spécialisés) and authorised to act as sociétés de financement de I'habitat by the European Central
Bank on the proposal of the Autorité de contréle prudentiel et de résolution.

The exclusive legal purpose of the sociétés de financement de I'habitat is to grant or finance home loans
and hold securities and instruments under the conditions set out in the French Monetary and Financial
Code.

Eligible assets

In accordance with the French current legal framework applicable to sociétés de financement de I'habitat
on the date hereof, the eligible assets to a société de financement de I'habitat may only be:

(a) loans granted by it to any credit institution and guaranteed by the transfer (remise), the
assignment (cession) or the pledge (nantissement) of home loans receivables (as defined in
paragraph (d) below), pursuant to and in accordance with the provisions of articles L. 211-36 to
L.211-40 or articles L.313-23 to L. 313-35 of the French Monetary and Financial Code,
regardless of their professional nature;

(b) units or notes issued by French securitisation vehicles (organismes de titrisation) or any other
similar entities governed by the laws of a Member State of the European Union, the European
Economic Area, the United States of America, Switzerland, Japan, Canada, Australia or New
Zealand, if the following provisions of articles L. 513-5 and R. 513-3 of the French Monetary and
Financial Code are complied with (the "Asset-Backed Securities"):

(1) the similar foreign entities mentioned above must be governed by the law of a European
Union Member State or an European Economic Area Member State if its assets are
composed in whole or part of loans mentioned in article L. 513-29-II of the French Monetary
and Financial Code; and

(i) the assets of such securitisation vehicles or similar foreign entities consist of, except for
sums temporarily available and pending allocation, guarantees, security interest or other
privileges benefiting to them, as well as securities kept by these securitisation vehicles or
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similar entities as reserve or guarantee in accordance with the applicable legislation, at
least 90% of receivables of the same kind as those complying with the criteria set out in
article L. 513-29-ll of the French Monetary and Financial Code or other receivables
benefiting from guarantees that are equivalent to those of the loans referred to above;

(iii) such units or notes are not specific units or specific notes bearing the risk of default of the
debtors;

(iv) such units or notes benefit from the highest level of credit assessment (meilleur échelon de
qualité de crédit) assigned by an external rating agency recognised by the Autorité de
contréle prudentiel et de résolution pursuant to article L. 511-44 of the French Monetary
and Financial Code; and

(v) such units or notes are refinanced within a limit of ten per cent. (10%) of the nominal amount
of the Notes and the other resources benefiting from the Privilége.

(c) promissory notes (billets a ordre) issued by any credit institution, pursuant to and in accordance
with the provisions of articles L. 313-43 to L. 313-48 of the French Monetary and Financial Code
and which, as an exception to article L. 313-42 of the French Monetary and Financial Code,
are issued in order to refinance home loans receivables mentioned in article L. 513-29-1l of the
French Monetary and Financial Code; and

(d) home loans which are defined as loans that:

(i) aim at financing, in whole or in part, residential real property located in France or in another
Member State of the European Union or the European Economic Area or a State benefiting
from the highest level of credit assessment (meilleur échelon de qualité de crédit) assigned
by an external rating agency recognised by the Autorité de contrble prudentiel et de
résolution pursuant to article L. 511-44 of the French Monetary and Financial Code; and

(i) are guaranteed by a first-ranking mortgage or a charge over real property which provides
a guarantee at least equivalent, or a guarantee (cautionnement) granted by a credit
institution or an insurance company.

In accordance with article R. 513-18 of the French Monetary and Financial Code, any société de
financement de I'habitat must keep an up-to-date list (état) of the loans it has granted or acquired. Such
list must also mention the nature and the value of the guarantees relating to these loans, together with
the nature and the amount of the privileged debts.

In addition, according to articles L. 513-7, R. 513-6 and R. 513-20 of the French Monetary and Financial
Code, a société de financement de I'habitat may also hold securities, instruments and deposits which
are sufficiently secure and liquid, as replacement assets (valeurs de remplacement) defined as:

(a) exposures on credit institutions, investment firms or portfolio management companies benefiting
from the highest level of credit assessment (meilleur échelon de qualité de crédit) assigned by
an external rating agency recognised by the Autorité de contréle prudentiel et de resolution
pursuant to article L. 511-44 of the French Monetary and Financial Code or guaranteed by credit
institutions or investment firms benefiting of the same level of credit assessment;

(b) exposures on credit institutions, investments firms or portfolio management companies
established in a Member State of the European Union or the European Economic Area with a
residual maturity of less than 100 days benefiting from the second highest level of credit
assessment assigned by an external rating agency recognised by the Autorité de contréle
prudentiel et de résolution pursuant to article L. 511-44 of the French Monetary and Financial
Code) or guaranteed by credit institutions or investment firms benefiting of the same level of

credit assessment;
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(c) debt securities issued or fully guaranteed by public sector entities as referred to in paragraphs
1 to 5 of article L. 513-4-1 of the French Monetary and Financial Code; and

(d) debt securities issued or fully guaranteed by a central authority of a state member of the
European Union and the sums credited on bank accounts opened with by a central authority of
a state member of the European Union complying with the requirements of criteria a of
paragraph 1 of article 416 of the Regulation 575/2013/EU of 26 June 2013.

The total amount of such replacement assets (valeur de remplacement) shall not exceed fifteen per cent.
(15%) of the total outstanding nominal amount of the obligations de financement de I'habitat and the
other resources benefiting from the Privilege, save if replacement assets set out in paragraph (d) above
are held for the purpose of the coverage of the liquidity needs in accordance with provisions of article
R. 513-7 of the French Monetary and Financial Code for which the limit applicable is the amount of such
liquidity needs. In addition, pursuant to paragraph 2 of article R. 513-6 of the French Monetary and
Financial Code, certain replacement assets are not taken into account in the calculation of the above
percentage such as, without limitation, any cash collateral received from credit institutions by the société
de financement de I'habitat to secure all or part of its assets.

Pursuant to article 13 of the CRBF Regulation, the Issuer must send to the Autorité de contréle
prudentiel et de résolution information relating to the quality of its assets. This report is published
within 45 calendar days of a general meeting approving the Issuer's financial statements of the year
then ended. In particular, the characteristics, details of the distribution of loans, exposures and
guarantees, the total of any unpaid amounts, the distribution of debts by amount and by category of
debtors, the proportion of early repayments, and the level and sensitivity of the position of rates are
required to be included as part of the latter report.

In addition, according to article L. 513-9 of the French Monetary and Financial Code and article 13 bis
of the CRBF Regulation, the Issuer must publish within 45 calendar days of the end of every quarter a
report containing the same information relating to the quality of its assets. Such report is available for
viewing on the website www.axa.fr/Investors/AXA-Home-Loan-SFH.

Finally, a société de financement de I'habitat may acquire and own any immovable or movable property
which is necessary for the accomplishment of its corporate purpose or which derives from recovery of
the receivables it holds.

A société de financement de [I'habitat is not entitled to hold any equity interest (participations) in any
entity in accordance with article L. 513-29-1V of the French Monetary and Financial Code.

See also the section entitled "Description of the Issuer — Issuer's exclusive purpose and business
overview".

Privilége and liabilities
Priviléege

The obligations de financement de I'habitat issued by sociétés de financement de I'habitat, together with
the other resources raised pursuant to an agreement or a document designed to inform the public (within
the meaning of article L. 412-1 of the French Monetary and Financial Code) or any equivalent document
required for the admission to trading on foreign regulated markets which mentions the Privilege, and the
liabilities resulting from derivative transactions relating to the hedging of obligations de financement de
I'habitat and other privileged debts in accordance with article L. 513-10 of the French Monetary and
Financial Code benefit from the Privilege set out under article L. 513-11 of the French Monetary and
Financial Code.
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Pursuant to article L. 513-11 of the French Monetary and Financial Code, notwithstanding any legal
provisions to the contrary and in particular the provisions included in the French Commercial Code
relating to the prevention and conciliation of business difficulties and to the judicial administration and
liquidation of companies:

(@)

(b)

the sums resulting from the loans or assimilated receivables, exposures and securities eligible
to the assets of a société de financement de I'habitat within the meaning of articles L. 513-28
and L. 513-29 of the French Monetary and Financial Code and from the financial instruments
used for hedging as referred to in article L. 513-10 of the French Monetary and Financial Code,
after set-off as the case may be, together with the claims in respect of deposits made by the
société de financement de I'habitat with credit institutions, are allocated in priority to the payment
of the obligations de financement de I'habitat, to other resources benefiting from the Privilege as
mentioned in article L. 513-30-1 of the French Monetary and Financial Code, to derivative
transactions used for hedging purpose, under the condition of article L. 513-10 of the French
Monetary and Financial Code, except those used to hedge non- privileged debts, and to other
ancillary expenses and sums, if any, due under the contract provided for in article L. 513-15 of
the French Monetary and Financial Code;

when a société de financement de I'habitat is subject to any safeguard procedure (procédure de
sauvegarde), judicial reorganisation (redressement judiciaire) or liquidation (liquidation
judiciaire) or to conciliation proceedings with its creditors (procédure de conciliation), the
amounts due regularly from the operations referred to in article L. 513-30-1 of the French
Monetary and Financial Code are paid on their contractual due date, and in priority to all other
debts, whether or not preferred or secured, including interest resulting from agreements
whatever their duration. No other creditor of a société de financement de I'habitat may exercise
any right over the assets and rights of such société de financement de I'habitat until all creditors
benefiting from the Privilege have been fully paid off; and

the judicial liquidation of a société de financement de I'habitat, will not result in the acceleration
of payment of obligations de financement de I'habitat and other debts benefiting from the
Privilege.

Non-privileged debts

Sociétés de financement de I'habitat may also raise other resources which do not benefit from the
Privilege. Such other resources include:

(@)

(c)

loans or resources raised pursuant to an agreement or a document designed to inform the
public (within the meaning of article L. 412-1 of the French Monetary and Financial Code) or
any equivalent document required for the admission to trading on foreign regulated markets
that does not mention the Privilege;

promissory notes (billets a ordre) issued pursuant to and in accordance with the provisions of
articles L. 313-43 to L. 313-48 of the French Monetary and Financial Code and which, as an
exception to article L. 313-42 of the said code, refinance home loans referred to in article L. 513-
29 of the French Monetary and Financial Code; and

temporary transfers of its securities as provided for in articles L. 211-22 to L. 211-34 of the
French Monetary and Financial Code, pledge of a securities account as defined in article L. 211-
20 of the French Monetary and Financial Code and transfer of all or part of its receivables in
accordance with articles L. 211-36 to L. 211-40 or in accordance with articles L. 313-23 et seq.
of the French Monetary and Financial Code, regardless of their professional nature. The
receivables and securities so refinanced are not taken into account for the purpose of
determining the cover ratio of the resources benefiting from the Privilege.
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Financing portion (quotité de financement)

Pursuant to article R. 513-1 of the French Monetary and Financial Code to which article R. 513-19 of the
same code expressly refers, the Issuer may only finance the home loans through issuance of obligations
de financement de I'habitat or other resources benefiting from the Privilege up to the lowest of the
following amounts:

(a) the principal outstanding amount of the home loan;

(b) the product of (i) the value of the financed real estate or of the charged real estate and (ii) the
applicable "financing portion" (quotité de financement) referred to in article R. 513-1 of the
French Monetary and Financial Code.

Pursuant to article R. 513-3 of the French Monetary and Financial Code to which article R. 513-19 of the
same code expressly refers, the Issuer may only finance the Asset-Backed Securities through issuance
of obligations de financement de I'habitat or other resources benefiting from the Privilege up to the lowest
of the following amounts:

(a) the outstanding principal amount of such Asset-Backed Securities;

(b) the sum of (i) the capital remaining due under loans composing the assets of such securitisation
vehicle and (ii) the liquidities of such securitisation vehicle as defined in article R. 214-220 of the
French Monetary and Financial Code;

(c) the product of (i) the value of the financed real estate for guaranteed home loans or of the
charged residential real estate for mortgage home loan and (ii) the applicable "financing portion"
(quotité de financement) referred to in article R. 513-1 of the French Monetary and Financial
Code. This product shall be increased by the liquidities of the securitisation vehicle as defined
in article R. 214-220 of the French Monetary and Financial Code.

These amounts are those as of the date of the launch of the securitization vehicle, as of the date of any
subsequent reloading or as of the date of the Asset-Backed Securities entering in the assets of the
Issuer.

Statutory Cover ratio

Sociétés de financement de I'habitat must at all times maintain a cover ratio between their assets and
their liabilities benefiting from the Privilege. According to articles L. 513-12 and R. 513-8 of the French
Monetary and Financial Code, sociétés de financement de I'habitat must at all times maintain a cover
ratio of at least 105 per cent of the total amount of their liabilities which benefit from the Privilege by the
total amount of their assets, including the replacement assets (valeurs de remplacement). For the
calculation of this cover ratio, when the assets comprise receivables secured by collateral assets
pursuant to articles L. 211-36 to L. 211-40, L. 313-23 to L. 313-35 and L. 313-42 to L. 313-49 of the
French Monetary and Financial Code, which are not replacement assets (valeurs de remplacement), the
sociétés de financement de I'habitat must take into account the assets received as collateral rather than
the secured receivables.

Calculation of this cover ratio is set out in the CRBF Regulation pursuant to which the ratio's denominator
(article 8 of the CRBF Regulation) is composed of obligations de financement de I'habitat and other
resources benefiting from the Privilége, and the ratio's numerator (article 9 of the CRBF Regulation) is
composed of all the assets at their risks weighted amount as such amount is determined in CRBF
Regulation.

Sociétés de financement de I'habitat must appoint a specific controller (contréleur spécifique) with the
approval of the Autorité de contrble prudentiel et de résolution whose task is to ensure that the cover
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ratio is complied with at all times. In particular, the specific controller must certify that the cover ratio is
satisfied in connection with (i) the société de financement de I'habitat's quarterly programme of issues
benefiting from the Privilege and (ii) any specific issue also benefiting from the Priviléege whose amount
is greater than Euro 500 million. The specific controller must verify the quality of the assets, the process
of yearly revaluation and the quality of the asset liability management. The specific controller (as further
described in the paragraph entitled "Specific Controller" below) has access to information that allows
confirmation of each issue's compliance with the statutory cover ratio. This statutory cover ratio is
published at least four times a year and checked on a quarterly basis and for each issue whose amount
is greater than Euro 500 million, by the specific controller (contréleur spécifique). This statutory cover
ratio is made publicly available four times a year and checked on a quarterly basis by the specific
controller.

Liquidity coverage

In accordance with article R.513-7 of the French Monetary and Financial Code, a société de
financement de I'habitat must ensure at any time the funding of its liquidity needs over a period of 180
calendar days, taking into account the provisional fund flows arising from the principal and interest
amounts over its assets and the net flows relating to the forward financial instruments (instruments
financiers a terme) referred to in article L. 513-10 of the French Monetary and Financial Code.

The needs in cash are covered with replacement assets (valeurs de remplacement) complying with the
provisions of articles R. 513-6 and R. 513-20 of the French Monetary and Financial Code and assets
which are eligible for the credit operations of the Banque de France in accordance with the procedures
and conditions set forth by the latter in the context of its monetary policy and intraday credit operations.

In the case where the assets of the société de financement de I'habitat are composed of receivables
guaranteed by collateral assets in accordance with articles L. 211-36 to L. 211-40, L. 313-23 to L. 313-
35, and L. 313-42 to L. 313-49 of the French Monetary and Financial Code, if these assets are not
replacement assets (valeurs de remplacement), the liquidity needs are evaluated by considering the
assets transferred as collateral security (and not the receivables).

Pursuant to the Article 12 of the Regulation (reglement) n° 99-10 dated 9 July 1999, as amended, issued
by the Comité de la Réglementation Bancaire et Financiére (Banking and Financial Regulation
Committee), sociétés de financement de I'habitat shall ensure that the average life of the eligible assets
held by them, up to the minimum amount required to comply with the cover ratio referred to in Article
R. 513-8 of the French Monetary and Financial Code, does not exceed more than eighteen (18) months
the average life of its liabilities benefiting from the Privilege. For that purpose, when the assets comprise
receivables secured by collateral assets pursuant to Articles L. 211-36 to L.211-40, L. 313-23 to L. 313-
35 and L. 313-42 to L. 313-49 of the French Monetary and Financial Code, which are not replacement
assets (valeurs de remplacement), the sociétés de financement de I'habitat must take into account the
assets received as collateral rather than the secured receivables, i.e. in the case of the Issuer, the
Collateral Security Assets. With respect to the Issuer, this requirement would be taken into account in
the Uncommitted Facility Agreement and Collateral Security Agreement and for each issuance of Notes.

In accordance with, and pursuant to, the provisions of article L. 513-26 of the French Monetary and
Financial Code, a société de financement de I'habitat may also, by derogation to the provisions of articles
1349 of the French Code civil (the "French Civil Code") and L. 228-44 to L. 228-74 of the French
Commercial Code, subscribe for its own obligations de financement de I'habitat, for the sole purpose of
pledging them as collateral security (affecter en garantie) in order to secure the credit transactions
(opérations de crédit) of the Banque de France in accordance with the terms and conditions determined
by the Banque de France for its monetary and intraday credit policy, if the société de financement de
I'habitat is not able to cover its cash needs with the other means available to it, provided that:
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(a) the total amount of the obligations de financement de I'habitat subscribed by the Issuer does not
exceed ten (10) per cent. of the total outstanding amount (encours total) of the resources
benefiting from the Privilege as at the date of their subscription;

(b) such obligations de financement de I'habitat are disentitled of their rights under articles L. 228-46
to L. 228-89 of the French Commercial Code as long as the société de financement de I'habitat
holds them;

(c) such obligations de financement de I'habitat are pledged for the benefit of the Banque de France

within an 8-calendar day period starting from the date on which they are paid and delivered
(otherwise, such Notes shall be cancelled by the société de financement de I'habitat at the end
of such 8-calendar day period); and

(d) they cannot be subscribed by third parties.

In any case, the obligations de financement de I'habitat subscribed by the société de financement de
I'habitat in accordance with, and pursuant to, the provisions of article L. 513-26 of the French Monetary
and Financial Code, shall be cancelled within an 8-calendar day period starting from the date on which
they cease to be pledged for the benefit of the Banque de France.

Hedging

The Issuer may from time to time enter into swaps to hedge its interests and/or currency risks on the
loans and exposures referred to in articles L. 513-28 and L. 513-29 of the French Monetary and Financial
Code, on the obligations de financement de I'habitat and on other resources whether or not benefiting
from the Privilege.

The swap arrangements to be entered into by the Issuer will follow the last up-to-date ISDA standard
form available at the time of the conclusion of the swaps master agreement or its equivalent under the
last up-to-date FBF (Fédération Bancaire Francgaise) standard form available at the time of the
conclusion of the swaps.

Pursuant to the terms of the swap agreements to which the Issuer will be a party, in the event that the
relevant ratings of the relevant hedging counterparty is or are downgraded by a rating agency below the
required ratings specified in the relevant swap agreement and, where applicable, the relevant hedging
counterparty will, in accordance with and pursuant to the terms of the relevant swap agreement, be
required to take certain remedial measures which may include one (1) or more of the following: (i)
providing collateral for its obligations under the relevant swap agreement; (ii) arranging for its obligations
under the relevant swap agreement to be transferred to a replacement hedging provider with the ratings
required by the rating agency (as specified in the relevant swap agreement); (iii) procuring another entity
with the ratings agreed with the relevant rating agency (as specified in the relevant swap agreement) to
become co-obligor in respect of its obligations under the relevant swap agreement; and/or (iv) taking
such other actions as the relevant hedging counterparty may agree with the relevant rating agency.

As far as the Issuer itself is concerned, it will not be required to provide collateral or take any of the
above mentioned remedial measures to the benefit of its hedging counterparties depending on its
ratings.

Amounts due to counterparties and payable by the Issuer pursuant to financial instruments used for
hedging as referred to in article L. 513-10 of the French Monetary and Financial Code will benefit from
the Privilege. Interest rate and currency risk positions of the Issuer will be reviewed on a regular basis in
order to be adjusted to events that may occur and which cannot be known in advance (such as in case
of prepayments under the loans owned by the Issuer, etc.).

Insolvency derogating regime
56



Article L. 513-20 of the French Monetary and Financial Code precludes the extension of any safeguard
procedure (procédure de sauvegarde), judicial reorganisation (redressement judiciaire) or liquidation
(liquidation judiciaire) in respect of the société de financement de I'habitat's shareholders to the société
de financement de I'habitat.

The French Monetary and Financial Code provides for a regime which derogates in many ways from the
French legal provisions relating to insolvency proceedings. In particular, in the event of safeguard
procedure (procédure de sauvegarde), judicial reorganisation (redressement judiciaire) or liquidation
(liquidation judiciaire) of a société de financement de I'habitat, all claims benefiting from the Privilege,
including interest thereon, must be paid on their due dates and in preference to all other claims, whether
or not secured or statutorily preferred and, until payment in full of all such preferred claims, no other
creditors may take any action against the assets of the société de financement de I'habitat.

In addition, pursuant to article L. 513-31 of the French Monetary and Financial Code, the provisions of
article L. 632-2 of the French Commercial Code are not applicable to contracts concluded by a société
de financement de I'habitat, or to legal transactions made by or in favour of société de financement de
I'habitat, as far as such contracts or transactions are directly related to the transactions referred to in
articles L. 513-28 to L. 513-30 of the French Monetary and Financial Code.

Pursuant to article L. 513-21 of the French Monetary and Financial Code, in case of the opening of any
safeguard procedure (procédure de sauvegarde), judicial reorganisation (redressement judiciaire) or
liquidation (liquidation judiciaire) against the company which is acting as manager and servicer of the
assets and liabilities of the société de financement de I'habitat, the recovery, management and servicing
contract may be immediately terminated by the société de financement de I'habitat notwithstanding any
legal provisions to the contrary.

Specific Controller

In each société de financement de I'habitat, a specific controller (contréleur spécifique) (the "Specific
Controller") and a substitute Specific Controller (contrbleur spécifique suppléant) are in charge of
ensuring the compliance of the société de financement de I'habitat with the legal framework described
above. The Specific Controller and the substitute Specific Controller are selected from the official list of
auditors and appointed by the officers of the société de financement de I'habitat with the approval of the
Autorité de contréle prudentiel et de résolution.

Pursuant to article L. 513-32 of the French Monetary and Financial Code, the tasks of the Specific
Controller are:

(a) to ensure that the société de financement de I'habitat complies with articles L. 513-28 to L. 513-
30 of the French Monetary and Financial Code;

(b) to certify that the statutory cover ratio is satisfied in connection with (i) the société de financement
de l'habitat's quarterly programme of issues benefiting from the Privilege and (ii) any issue of
resources benefiting from the privilege and whose amount is greater than Euro 500 million;

(c) to ensure that the home loans (préts a I'habitat) granted or refinanced by the société de
financement de I'habitat comply with the purpose of article L. 513-28 of the French Monetary
and Financial Code and with the requirements set out in articles L. 513-29 and L. 513-30 of the
French Monetary and Financial Code;

(d) to control, when the home loans (préts a I'habitat) granted or financed by the société de
financement de I'habitat are subject to a guarantee (cautionnement) from a credit institution, a
financing company or an insurance company included in the consolidation scope, as defined
by article L. 233-16 of the French Commercial Code as applicable to the société de financement
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de I'habitat, the risks assessment methods established by such credit institution or insurance
company are adequate, in accordance with article R. 513-21 of the French Monetary and
Financial Code; and

(e) to review, pursuant to article 12 of the CRBF Regulation, the level of rate and maturity matching
between the assets and the liabilities. In case the Specific Controller believes that the level of
rate and maturity matching would create excessive risks for the creditors benefiting from the
privilege, the Specific Controller informs the officers of the relevant société de financement de
I'habitat and the Autorité de contrble prudentiel et de résolution.

The Specific Controller attends all shareholders' meetings and, on its request, may be heard by the
board of directors of the société de financement a I'habitat (article L. 513-23 of the French Monetary and
Financial Code).

The Specific Controller is entitled to receive all the documents and information necessary to the fulfilment
of its mission and to perform, under certain conditions, any audit and control in the premises of the
société de financement de [I'habitat. The Specific Controller prepares annual reports on the
accomplishment of his missions to the management of the société de financement de I'habitat, a copy
of which is delivered to the Autorité de contréle prudentiel et de résolution.

The Specific Controller and the Substitute Controller of the Issuer are:

Specific Controller Substitute Specific Controller

Cailliau Dedouit et Associés Mr. Rémi Savournin
19, rue Clément Marot

75008 Paris

Future changes to the SFH Legal Framework

Directive (EU) 2019/2162 of the European Parliament and the Council and Regulation (EU) 2019/2160
of the European Parliament and the Council (together, the “New EU Covered Bonds Framework”) were
definitely adopted on 27 November 2019 and published on 18 December 2019. The directive must be
transposed before July 2021 and the New EU Covered Bonds Framework will be effective on 6 July
2022 at the latest.

The New EU Covered Bonds Framework is part of the Capital Markets Union action plan and aim to
enable a more harmonized covered bond market in the European Union in order to improve the visibility
and safety of covered bonds, as well as maintaining some elements arisen from regulations from the
Member States of the European Union which have been useful for the bulding of such market. The
directive covers in particular requirements for issuing covered bonds, requirements for marketing
covered bonds as "European Covered Bonds", structural features of covered bonds (asset composition,
derivatives, liquidity...) and regulatory supervision. The regulation would mainly amend Article 129 of
Regulation (EU) No 575/2013 (Capital Requirements Regulation (CRR)) and would add requirements
on minimum overcollateralisation and substitution assets. The minimum overcollateralization would be
set at 2 % and 5 % depending on the assets in the cover pool, based on a nominal calculation method.
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Potential impact of this New EU Covered Bonds Framework on the Issuer and the Notes should be
relatively limited but cannot yet be fully estimated, some aspects depending on transposition.

Resolution procedures under the European Recovery and Resolution framework (BRRD)

Directive 2014/59/EU of the European Parliament and of the Council dated 15 May 2014 provides for
the establishment of an EU-wide framework for the recovery and resolution of credit institutions and
investment firms entered into force on 2 July 2014 (the "Banking Recovery and Resolution Directive"
or "BRRD"). The BRRD provides authorities with a credible set of tools to intervene sufficiently early and
quickly in an unsound or failing institution so as to ensure the continuity of the institution's critical financial
and economic functions, while minimising the impact of an institution's failure on the economy and
financial system.

The BRRD has been implemented into French law in Articles L. 613-34 and seq. of the French Monetary
and Financial Code, by an ordonnance dated 20 August 2015 adapting French law to EU Financial Law
(Ordonnance n°2015-1024 du 20 aodt 2015 portant diverses dispositions d’adaptation de la legislation
au droit de I'Union européenne en matiére financiéere) ratified by law No. 2016-1691 dated 9 December
2016 (loi n°2016-1691 du 9 décembre 2016 relative a la transparence, a la lutte contre la corruption et
a la modernisation de la vie économique) (the "Recovery Framework I"). The European Parliament and
the Council of the European Union adopted Directive (EU) 2019/879 of the European Parliament and of
the Council of 20 May 2019 amending the BRRD as regards the loss-absorbing and recapitalisation
capacity of credit institutions and investment firms and Directive 98/26/EC (the “BRRD Revision” and
together with the BRRD, the “BRRD II), which was implemented in France by an ordonnance dated 21
December 2020 (Ordonnance n°® 2020-1636 relative au régime de résolution dans le secteur bancaire)
(the "Recovery Framework II" and together with the Recovery Framework |, the “Recovery
Framework”).

The Recovery Framework contains several resolution tools and powers (the “Resolution Tools and
Powers”) which may be used alone or in combination where the relevant resolution authority considers
that (a) an institution is failing or likely to fail, (b) there is no reasonable prospect that any alternative
private sector measures would prevent the failure of such institution within a reasonable timeframe, and
(c) a resolution action is necessary in the public interest. Among these, is the bail-in tool which gives
resolution authorities the power to recapitalise an institution under specific conditions, to write-down
certain debt claims of unsecured creditors of a failing institution and to convert certain unsecured debt
claims, to equity, which equity could also be subject to any future cancellation, transfer or dilution by
application of the bail-in tool. The BRRD also provides that the relevant resolution authority can modify
the terms and conditions of debt instruments (including altering the maturity and/or the amount of interest
payable and/or imposing a temporary suspension on payments). Financial public support should only be
used as a last resort after having assessed and exploited, to the maximum extent practicable, the
resolution tools, including the bail-in tool.

The Recovery Framework as transposed in France is as following:

(1) Article L.613-55-1 of the French Monetary and Financial Code expressly provides that the
relevant resolution authority shall not exercise any write down or conversion powers in relation
to secured liabilities (such as the liabilities of AXA Banque as Borrower under the Uncommitted
Facility Agreement secured by the Collateral Security Agreement), including covered bonds
(such as the Notes).

(i1) Article L.613-50-4 of the French Monetary and Financial Code (transposing article 68 of BRRD)
provides that the sole existence of a resolution measure cannot trigger the ability for the
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counterparty to terminate, suspend, modify or suspend the performance of a contract provided
that the material obligations under such contract continue to be performed by the entity which is
subject to such resolution measure. The BRRD Revision extends this requirement to the
suspension of payment and delivery obligations decided by the relevant resolution authority.

(iii) Article L.613-57-1 1l of the French Monetary and Financial Code provides that, save for the
protection of the availability of funds benefiting from the guarantee of the French fonds de
garantie des dépoéts et des résolution as provided by Article L.613-57-1 V of the French Monetary
and Financial Code, secured liabilities of an entity which is subject to a resolution measure
cannot be transferred to another entity separately from the related collateral arrangements.
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DESCRIPTION OF THE ISSUER

Incorporation, duration and registered office

The Issuer, AXA Home Loan SFH, was incorporated on 14 March 2019, as a French société anonyme.
Its term of existence is ninety-nine (99) years from the date of its incorporation. The Issuer is registered
in the trade and companies register (registre du commerce et des sociétés) of Créteil under number
849 148 036.

Since 26 April 2019, the Issuer is licensed as a specialised credit institution (établissement de crédit
spécialisé) with the status of société de financement de I'habitat by the European Central Bank on the
proposal of the Autorité de contrble prudentiel et de résolution.

The Issuer's office is at 203-205, rue Carnot - 94138 Fontenay-sous-Bois Cedex, France, its telephone
number: 01.47.74.10.01.

The Issuer is governed by the legal and regulatory provisions applicable to:

(a) commercial companies (sociétés commerciales) (including, without limitation, articles L. 210-1
et seq. of the French Commercial Code; and

(b) specialised credit institutions and to sociétés de financement de Il'habitat (articles L. 513-3,
L. 513-5, L. 513-7 to L. 513-26, L. 513-28 et seq. and R. 513-1, R. 513-3, R. 513-4, R. 513-6 to
R.513-12, R.513-14, R.513-15 to R.513-18 and R.513-19 to R.513-21 of the French
Monetary and Financial Code, the CRBF Regulation and the various Autorité de contréle
prudentiel et de résolution's instructions) (see the section entitled "Overview of the legislation
and regulations relating to sociétés de financement de I'habitat").

The Issuer is a susbsidiary of AXA Banque S.A. and a member of the AXA Group.

Financial Elements

The financial year of the Issuer runs from 1 January to 31 December. The Issuer has published annual
financial statements as at 31 December 2019 and 31 December 2020. The annual financial statements
as at 31 December 2019 are included in the 2019 Annual Financial Report and the annual financial
statements as at 31 December 2020 are included in the 2020 Annual Financial Report, which are hereby
incorporated by reference in the Base Prospectus.

The following table shows the key figures related to the income statement and balance sheet of the
Issuer as at 31 December 2020:

Balance sheet

Total assets 3,351,313,500 €
Debt securities 3,251,920,146 €
Shareholder's equity 90,000,000 €
Total liabilities 3,351,313,500 €
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Income statement

Net banking income 4,848,292 €
Gross operating income 2,454,006 €
Operating income 2,454,006 €
Income before tax 2,454,006 €
Net income 1,663,028 €

Share capital

The Issuer's share capital, as at the date of this Base Prospectus, amounts to EUR 90,000,000 divided
into 100,000 fully paid-up ordinary shares of EUR 900.

There is no authorised and unissued share capital. There are no securities which grant rights to shares
in the capital of the Issuer. All shares have equal voting rights.

At the date of this Base Prospectus, ninety-nine point ninety nine per cent (99.99 %) of the share capital
is owned by AXA Banque, and zero point zero one per cent (0.01 %) of the share capital is owned by
AXA Banque Financement.

AXA Banque is a credit institution licensed by the Autorité de contréle prudentiel et de résolution. 51 %
of AXA Banque’s share capital is owned by AXA France Participations S.A.S. and 49 % of its share
capital is owned by AXA France Vie S.A.

AXA Banque Financement is a credit institution licensed by the Autorité de contrble prudentiel et de
résolution. 65 % of AXA Banque Financement share capital is owned by AXA Banque and 35 % of the
share capital is owned by BNP Paribas Personal Finance.

98.34 % of AXA France Vie S.A.’s share capital is owned by AXA S.A. which is the parent company of
the AXA group (the “AXA Group”).

100 % of AXA France Participations S.A.S. share capital is owned by AXA S.A.

The following diagram illustrates the position of AXA Home Loan SFH within the AXA Group:
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Issuer's exclusive purpose and business overview

In accordance with article L. 513-28 of the French Monetary and Financial Code which defines the
exclusive purpose of the sociétés de financement de I'habitat and with article 5 of its by-laws (statuts),
the Issuer’s exclusive purpose consists of carrying out the activities and operations below:

(a) to grant loans to any credit institution secured by the transfer (remise), the assignment
(cession) or the pledge (nantissement) of home loans receivables referred to in article L. 513-
29-II of the French Monetary and Financial Code, pursuant to and in accordance with the
provisions of articles L. 211-36 to L. 211-40 or articles L. 313-23 to L. 313-35 of the French
Monetary and Financial Code, regardless of the commercial nature of such receivables;

(b) to acquire promissory notes (billets a ordre) issued by any credit institution, pursuant to and
in accordance with the provisions of articles L. 313-43 to L. 313-48 of the French Monetary
and Financial Code and which, as an exception to article L.313-42 of the same code, are
issued in order to refinance home loans receivables referred to in article L. 513-29-11 of the
French Monetary and Financial Code; and

(©) to grant home loans referred to in article L. 513-29-II of the French Monetary and Financial
Code.

In order to finance the above-mentioned operations, the Issuer may issue obligations de financement
de l'habitat, benefiting from the privilege defined in article L. 513-11 of the French Monetary and
Financial Code and raise other funds, under issue or subscription contract referring to the privilege.

The Issuer may also fund the above-mentioned activities by:

(a) issuing bonds or other sources or financing that do not benefit from the privilege defined in
article L. 513-11 of the French Monetary and Financial Code;

(b) the issuance of promissory notes (billets a ordre), pursuant to and in accordance with articles
L. 313-43 to L. 313-48 which, as an exception to article L. 313-42 of the same code, are issued
in order to refinance home loan receivables referred to in Il of article L. 513-29 of the French
Monetary and Financial Code; and

(©) notwithstanding any legislative or contractual provision to the contrary, repurchase
transactions (cessions temporaires de titres) of its securities in accordance with the provisions
of articles L. 211-22 to L. 211-34 of the French Monetary and Financial Code, the pledge of a
securities account as defined in article L. 211-20 of the French Monetary and Financial Code
and the transfer of all or part of the receivables that it holds in accordance with articles L. 211-
36 to L. 211-40 of the French Monetary and Financial Code or with articles L. 313-23 to L.
313-35 of the French Monetary and Financial Code, regardless of the commercial nature of
such receivables.

More generally, the Issuer may perform any ancillary activities relating to its business or for the purpose
of achieving its corporate purpose, as long as these activities comply with the corporate purpose of
sociétés de financement de I'habitat as it is defined in legal and mandatory legislation applying to their
activities.

For a description of the legal framework applicable to sociétés de financement de I'habitat, see the
section entitled "Overview of the legislation and regulations relating to sociétés de financement de
I'habitat".

As part of the Programme, the Issuer will use the proceeds from the issuance of Notes to fund advances
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which shall be made available to AXA Banque S.A. pursuant to the terms of the Uncommitted Facility
Agreement.

Pursuant to the terms of the Collateral Security Agreement, in order to secure its financial obligations
towards the Issuer under the Finance Documents, AXA Banque S.A. will transfer by way of security the
full title of home loans receivables complying with the provisions of article L. 513-29-Il of the French
Monetary and Financial Code and other eligible assets within the meaning of the French legal framework
applicable to sociétés de financement de I'habitat to the benefit of the Issuer pursuant to articles L. 211-
36 et seq. of the French Monetary and Financial Code.

The Issuer has not been rated.

As of the date of this Base Prospectus, the Notes to be issued under the Programme are expected to
be rated AAA by the Rating Agencies.

The following diagram illustrates the business overview of the Issuer:
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For information regarding the agreements entered into by the Issuer, at the date of this Base Prospectus,
see the section entitled "Relationship between AXA Home Loan SFH and AXA Banque".

Subsidiaries

Pursuant to article L. 513-29-1V of the French Monetary and Financial Code, the Issuer is not entitled to
hold any equity interest (participations) in any entity.

Outstanding Notes

As at 31 December 2020, the total amount of outstanding Notes was €3,250,000,000. Since 31
December 2020, the Issuer has issued €250,000,000 of Notes, bringing the total amount of outstanding
Notes to €3,500,000,000 as at 27 April 2021.
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Eligible Assets

An "Eligible Asset" under the Collateral Security Agreement means any home loan receivable that
complies (or whose underlying home loan complies) with the home loan eligibility criteria and with the
requirements of the SFH Legal Framework.

As of 31 December 2020, Collateral Security Assets totalled €3,737,560,848, and consisted of 25,629
loans with an average loan balance of €145,833.27, a weighted average loan to value ratio of 63.67%,
an average seasoning of 40 months and a weighted average remaining term of 202 months. As of 31
December 2020, approximately 74.5% of the Home Loans (in value) underlying the Collateral Security
Assets were owner occupied Home Loans, and the remainder were non-owner occupied (buy to let) and
vacation or second Home Loans.

As at the date of this Base Prospectus, the Home Loans underlying the Collateral Security Assets only
include fixed rate loans denominated in Euro with a guarantee by Crédit Logement, an independent
home loan guarantee company licensed as a French société de financement.

Cover ratio
As of 31 March 2021, the cover ratio (ratio de couverture) of the Issuer was at 113.8%.

Management of the Issuer

The Issuer is run by a board of directors (conseil d'administration).

The Issuer's board of directors (conseil d'administration), which at the date of this Base Prospectus
comprises four (4) members, has full powers to act in all circumstances on behalf of the Issuer within
the limits set by its internal rules and the by-laws (statuts) of the Issuer and subject to the powers
expressly conferred by the French Commercial Code on shareholders in general meetings.

The chairman of the board of directors (président du conseil d'administration) organises and directs the
work of the board of directors, of which he shall give an account at the shareholders' meetings, ensures
that the governing bodies of the Issuer operate properly, and that the directors are able to perform their
duties. At the date of this Base Prospectus, the chairperson of the board of directors (président du conseil
d'administration) is Marie-Cécile PLESSIX.

The management of the Issuer consists in the general management committee (comité de direction
générale) which is composed of:

(a) the chief executive officer (directeur général) who is vested with the broadest powers to act in
all circumstances on behalf of the Issuer within the limits of the corporate purpose, and subject
to the powers expressly attributed by law to shareholders' meetings and the special powers of
the board of directors. He represents the Issuer in its relationships with third parties.

At the date of this Base Prospectus, the chief executive officer (directeur général) is Bruno
CHARLIN. Bruno CHARLIN is also Head of Management Control, Refinancing, Treasury and
ALM of AXA Banque S.A..

(b) the deputy chief executive officer (directeur général délégué) At the date of this Base
Prospectus, the deputy chief executive officer (directeur général délégué) is Thibault RATOUIS.
Thibault RATOUIS is also Head of Treasury Funding Management of AXA Banque S.A.

The Issuer identified no potential conflicts of interest between the duties owed to it by the members of
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the general management committee (comité de direction générale) and their private interests.

Names, business address and functions of the members of the board of directors (conseil
d'administration) and principal activities performed by them outside the Issuer are as follows:

Name

Business Address

Function

Principal activities
performed outside the
Issuer

Marie-Cécile PLESSIX

203-205, rue Carnot -
94138  Fontenay-sous-
Bois Cedex, France

Director (administrateur)
and Chairman of the
board of directors

Chief Executive Officer
(directeur général) — AXA
Banque

Chairman of the board
(président du conseil
d’administration) — AXA
Banque Financement

President (président) —
Société Immobiliére
Carnot 203 S.A.S.

Director (administrateur)
— AXA Bank Europe SCF

Director (administrateur)
— AXA Bank Belgium S.A.

Director (administrateur)
— Avanssur

Member of the
supervisory  committee

(comité de surveillance) —
Drouot Estate S.ar.l.

AXA FRANCE VIE S.A.
represented by: Zoé
FORMERY

313 Terrasses de 'Arche
— 92727 Nanterre cedex,
France

Director (administrateur)

risk
AXA

Head of financial
management  —
France

Director (administrateur)
- AXA Banque
Financement

AXA BANK BELGIUM
represented by: Philippe
COLPIN

Place du Tréne, 1 — 1000
Bruxelles

Director (administrateur)

Director (administrateur)
— AXA Bank Europe SCF

President (président) —
ASBL LA MUESER

AXA S.A. represented by:
Mehdi BRIBECH

25 avenue Matignon —
75008 Paris, France

Director (administrateur)

Group Treasurer — G.I.E.
AXA

Directeur (administrateur)
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— AXA Bank Europe SCF

The Issuer identified no potential conflicts of interest between the duties owed to it by the members of
the board of directors (membres du conseil d'administration) and their private interests.

Control of the Issuer

The Issuer has appointed PricewaterHouseCoopers Audit as statutory auditor (commissaires aux
comptes) on 4 March 2019 and Mazars as joint statutory auditors (commissaires aux comptes) on 4
March 2019.

The Issuer has also appointed, in accordance with articles L. 513-23, L. 513-24 and L. 513-32 of the
French Monetary and Financial Code, Cailliau Dedouit et Associés as specific controller (contréleur
spécifique) and Rémi Savournin as substitute specific controller (contréleur spécifique suppléant).

The board of directors (conseil d’administration) of the Issuer has set up an audit committee in
accordance with the provisions of the French Commercial Code and the French Monetary and Financial
Code in order to assist the board of directors in any matter relating to (a) the financial statements and
the financial information of the Issuer, (b) the monitoring of the risks of the Issuer, (c) the internal audit
of the Issuer and (d) the nominations of the Issuer.

The general management committee (comité de direction générale) will be assisted by:

(a) a commitment committee (comité des engagements) in any matter relating to the ALM policy of
the Issuer; and

(b) arisk, compliance and internal control committee (comité risques, conformité et contréle interne)
in charge of the implementation of the internal control of the Issuer.

The management of the Issuer can thus be summarised by the following chart:

Governance of AXA Home Loan SFH

General
Board of Management
Directors _ Committee

Risk, Compliance
and internal control
committee

Commitment
Committee

Audit committee

Staff

The Issuer has no employees. In this respect, the Issuer relies on AXA Banque for:
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(2)

(b)

(©)

(d)

providing the Issuer with certain services in connection with the administrative, logistic, tax,
accounting and regulatory treatment, the internal control and the legal assistance of the Issuer
pursuant to an outsourcing and assistance agreement (convention d’externalisation et de
fournitures de services) (the “Outsourcing and Assistance Agreement”);

the management and servicing referred to in article L. 513-15 of the French Monetary and
Financial Code in accordance with a management and servicing agreement (convention de
gestion et de recouvrement) (the “Management and Servicing Agreement”);

the origination and the servicing of the home loans transferred by way of security to the benefit
of the Issuer pursuant to the Collateral Security Agreement; and

the opening and operating of certain of its bank accounts in accordance with an issuer accounts
agreement and an issuer securities accounts agreement.

For information regarding the agreements entered into between the Issuer and AXA Banque S.A., at the
date of this Base Prospectus, see the section entitled "Relationship between AXA Home Loan SFH and
AXA Banque".

Membership of professional organization

The Issuer is member of Association Frangaise des Sociétés Financiéres, 24, avenue de la Grande
Armée — 75584 Paris cedex 17.

Compliance with the corporate governance regulations

The Issuer complies with the corporate governance regulations applicable to French companies.
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USE OF PROCEEDS

The net proceeds of the issues of the Notes will be used for financing or refinancing the granting of loans
under the Uncommitted Facility Agreement.

See the sections entitled "Description of the Issuer — Issuer's exclusive purpose and business overview"
and "Overview of the legislation and regulations relating to sociétés de financement de I'habitat".
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MATERIAL CONTRACTS

Please refer to the section entitled "Relationship between AXA Home Loan SFH and AXA Banque".
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RELATIONSHIP BETWEEN AXA HOME LOAN SFH AND AXA BANQUE

On or about the date of this Base Prospectus, the main contracts entered into between the Issuer
and AXA Banque are as follows:

(@)

(b)

(c)

(d)

the outsourcing and assistance agreement (convention d'externalisation et de fourniture
de services): the Issuer having no employees and own ressources, it has entered into an
outsourcing and services agreement (the "Outsourcing and Assistance Agreement")
setting out the conditions under which AXA Banque, in its capacity as services provider
(the “Services Provider”) shall provide services for the fulfilment of the regulatory
obligations of the Issuer in its capacity as specialized credit institution (établissement de
crédit spécialisé) subject to the laws and regulations governing sociétés de financement
de I'habitat. The outsourced activities include, in particular, the accounting supervision
(including regulatory reporting), the legal, tax, corporate and administrative assistance,
the risks control, the permanent control and the periodic control;

the management and servicing agreement (convention de gestion et de recouvrement),
pursuant to which AXA Banque, in its capacity as management and recovery agent (the
"Management and Recovery Agent") shall carry out, in accordance with article L. 513-
15 of the French Monetary and Financial Code, the administration and recovery of the
assets and liabilities of the Issuer and shall provide financial management and ALM
management of the Issuer (the "Management and Servicing Agreement");

the uncommitted multicurrency term facility agreement setting out the terms and
conditions according to which the Issuer, in its capacity as lender (the “Lender”) may use
the proceeds from the issuance of the Notes to make loans available to AXA Banque, in
its capacity as borrower (the “Borrower”) in an aggregate maximum amount equal to
€10,000,000,000 (the "Uncommitted Facility Agreement”). The Uncommitted Facility
Agreement is drafted on the basis of the Loan Market Association French law
multicurrency term and revolving facilities agreement and contains usual and customary
clauses for this type of financing;

the collateral security agreement (the "Collateral Security Agreement” and, together
with the Uncommitted Facility Agreement, the “Finance Documents”)) pursuant to which
AXA Banque shall, as security to its financial obligations towards the Issuer under the
Finance Documents:

(iy transfer by way of security the full title (remise en pleine propriété a titre de garantie)
of home loans receivables complying with the provisions of article L. 513-29 of the
French Monetary and Financial Code and other eligible assets within the meaning
of the French legal framework applicable to sociétés de financement de I'habitat
(the "Collateral Security Assets”) to the benefit of the Issuer pursuant to articles
L. 211-36 et seq. of the French Monetary and Financial Code, for an amount which
shall comply with the Asset Cover Ratio;

Principles of the Asset Cover Ratio:

In addition to the statutory cover ratio which the Issuer is required to comply with as
a société de financement de I'habitat (see the section entitled "Overview of the
legislation and regulations relating to sociétés de financement de I'habitat"), and for
so long as no Event of Default under the Uncommitted Facility Agreement has
occurred and the Collateral Security has not been enforced, the Borrower as
calculation agent (in such capacity, the "Calculation Agent") shall be required to
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and

(ii)

perform on each Asset Cover Test Date an asset cover test (the "Asset Cover Test")
in order to verify that the value of the eligible assets granted as Collateral Security
is at least equal to the minimum legal percentage set out in article R. 513-8 of the
French Monetary and Financial Code (Code monétaire et financier) (i.e. 105%) plus
a contractual buffer percentage of the aggregate outstanding amount of the Loans
made available under the Uncommitted Facility Agreement (the "Asset Cover
Ratio").

For such purposes:

"Asset Cover Test Date" means until (but excluding) the date of the occurrence of
an Event of Default under the Uncommitted Facility Agreement:

(a) each day falling two (2) Business Days prior to each Drawdown Date
(including the Commencement Date);

(b) the fifteenth (15™) calendar day of each calendar month which occurs after
the Commencement Date (the “Monthly Asset Cover Test Date”); and

(c) any other date agreed from time to time between the Borrower, the Lender
and the Calculation Agent (the “Specific Asset Cover Test Date”)

"Commencement Date" means the date upon which the first Loan shall have been
made available by the Lender to the Borrower subject to, and in accordance with,
the terms of the Facility Agreement. The Commencement Date shall be the first
Drawdown Date.

"Drawdown Date" means, in respect of a Loan, the date on which that Loan is made
available by the Lender to the Borrower in accordance with the provisions of the
Uncommitted Facility Agreement. The first Drawdown Date shall be the
Commencement Date.

It being specified that where an action is expressed to be performed in the
Uncommitted Facility Agreement or the Collateral Security Agreement on a date
which is not a Business Day, such date shall be postponed to the next following day
that is a Business Day unless that day falls in the next calendar month in which case
that date will be the immediately preceding day that is a Business Day.

If on any Asset Cover Test Date, the Asset Cover Test is not complied with, this
event shall constitute a "Non-Compliance with the Asset Cover Test”. A Non-
Compliance with the Asset Cover Test will not constitute an Event of Default under
the Uncommitted Facility Agreement. However, pursuant to the Facility Agreement
for so long as the Non-Compliance with the Asset Cover Test persists, the Lender
is not entitled to make available any Loan to the Borrower under the Uncommitted
Facility Agreement.

If the Borrower has not cured the Non-Compliance with the Asset Cover Test prior
to the next following Monthly Asset Cover Test Date, such failure shall constitute a
"Breach of the Asset Cover Test” and an Event of Default under the Uncommitted
Facility Agreement.

if applicable:
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(A) transfer pursuant to articles L. 211-38 et seq. of the French Monetary and
Financial Code (Code monétaire et financier) into the credit of the
Collection Loss Reserve Account an amount (gage-especes) equal to the
applicable Collection Loss Reserve Required Amount (the “Collection Loss
Reserve”) within:

(1) sixty (60) calendar days from the occurrence of a S&P Collection
Loss Rating Downgrade Event only; or

(2) fourteen (14) calendar days from the occurrence of (i) a Fitch
Collection Loss Rating Downgrade Event only or (ii) both a S&P
Collection Loss Rating Downgrade Event and a Fitch Collection
Loss Rating Downgrade Event; and

(B) adjust the amount standing to the Collection Loss Reserve Account up to
the applicable Collection Loss Reserve Required Amount within:

(1) thirty (30) calendar days following each Asset Cover Test Date
for so long as a S&P Collection Loss Rating Downgrade Event is
continuing (provided that no Fitch Collection Loss Rating
Downgrade Event has occurred); or

(2) fourteen (14) calendar days following each Asset Cover Test
Date for so long as (i) a Fitch Collection Loss Rating Downgrade
Event only is continuing or (ii) both a S&P Collection Loss Rating
Downgrade Event and a Fitch Collection Loss Rating Downgrade
Event are continuing.

Failure by AXA Banque to (i) fund the Collection Loss Reserve Account up to the
applicable Collection Loss Reserve Required Amount within the applicable required
period following the occurrence of a Collection Loss Rating Downgrade Event or (ii)
adjust, as long as a Collection Loss Rating Downgrade Event is continuing, the
amount standing into the credit of the Collection Loss Reserve Account up to the
applicable Collection Loss Reserve Required Amount within the applicable required
period following each date on which the Asset Cover Test is performed shall
constitute a “Breach of Collection Loss Reserve Funding Requirement”) which
is an event of default under the Uncommitted Facility Agreement.

"Collection Loss Rating Downgrade Event" means:
(a) a S&P Collection Loss Rating Downgrade Event; or
(b)  a Fitch Collection Loss Rating Downgrade Event.

“Collection Loss Reserve Account” means the bank account to be opened in the
Issuer's name and in the books of an Eligible Bank for the purpose of funding the
Collection Loss Reserve.

"Collection Loss Reserve Required Amount" means:

(a) if a Fitch Level 1 Collection Loss Rating Downgrade Event has occurred and
provided that no S&P Collection Loss Rating Downgrade Event and no Fitch
Level 2 Collection Loss Rating Downgrade Event have occurred, the
aggregate amount of interest, fees, costs, expenses, taxes and other ancillary
sums (excluding for the avoidance of doubt any principal amount) scheduled
to be paid by the Issuer within the three next coming months following the

occurrence of such Fitch Level 1 Collection Loss Rating Downgrade Event or,
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as applicable, the relevant Asset Cover Test Date; or

(b) if a S&P Collection Loss Rating Downgrade Event has occurred and provided
that no Fitch Collection Loss Rating Downgrade Event has occurred, the
aggregate amount of collections (interest and principal) received directly on
its accounts by the Borrower under the home loan receivables granted as
Collateral Security during the three and half calendar months preceding the
occurrence of such S&P Collection Loss Rating Downgrade Event or, as
applicable, the relevant Asset Cover Test Date; or

(¢)  if a Fitch Level 2 Collection Loss Rating Downgrade Event has occurred or if
both a S&P Collection Loss Rating Downgrade Event and a Fitch Collection
Loss Rating Downgrade Event have occurred, the greater of:

(@)

(i)

the aggregate amount of collections (interest and principal) received
directly on its accounts by the Borrower under the home loan
receivables granted as Collateral Security during the three and half
calendar months preceding the occurrence of such Collection Loss
Rating Downgrade Event or, as applicable, the relevant Asset Cover
Test Date; and

the aggregate amount of interest, fees, costs, expenses, taxes and
other ancillary sums (excluding for the avoidance of doubt any principal
amount) scheduled to be paid by the Issuer within the three next coming
months following the occurrence of such Collection Loss Rating
Downgrade Event or, as applicable, the relevant Asset Cover Test
Date.

“Eligible Bank” means:

(a)  a credit institution:

(@)
(i)

having the Requisite Rating; or

if downgraded below the Requisite Rating and subject to prior
notification to the Rating Agencies, having obtained within sixty (60)
calendar days of the occurrence of such downgrade on terms
acceptable to the Issuer (acting reasonably) a guarantee from a
financial institution having:

(1) forsolong as S&P is a Rating Agency, a credit rating of at least A
(long-term) by S&P; and

(2) for so long as Fitch is a Rating Agency:
¢ along-term Issuer Default Rate (IDR) of at least A- by Fitch; or
e a short-term Issuer Default Rate (IDR) of at least F1 by Fitch,

or any other rating levels as may be required by law and regulations
applicable to sociétés de financement de I'habitat; or

(b) the central bank of a Member State of the European Union complying with the
criteria set out in sub-paragraph (a) of paragraph (1) of article 416 of the CRR
Regulation.
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(e)

(f)

“Fitch Collection Loss Rating Downgrade Event’ means the occurrence of any of
the following events:

(a)  the Fitch Level 1 Collection Loss Rating Downgrade Event; or
(b)  the Fitch Level 2 Collection Loss Rating Downgrade Event.

‘Fitch Level 1 Collection Loss Rating Downgrade Event’” means the event in
which:

(a)  thelong-term Issuer Default Rate (IDR) of the Borrower is downgraded below
A-; and

(b) the short-term Issuer Default Rate (IDR) of the Borrower is downgraded below
F1,

by Fitch (for so long as Fitch is a Rating Agency) or any other rating levels as may
be required by law and regulations applicable to sociétés de financement de I'habitat.

“Fitch Level 2 Collection Loss Rating Downgrade Event’ means the event in
which:

(a)  thelong-term Issuer Default Rate (IDR) of the Borrower is downgraded below
BBB; and

(b)  the short-term Issuer Default Rate (IDR) of the Borrower is downgraded below
F2,

by Fitch (for so long as Fitch is a Rating Agency) or any other rating levels as may
be required by law and regulations applicable to sociétés de financement de I'habitat.

“‘Requisite Rating” means:

(a) forsolong as S&P is a Rating Agency, a credit rating of at least A (long-term)
by S&P;

(b) for solong as Fitch is a Rating Agency:

(i) a long-term Deposit Rating of at least A- or, in the absence of long-term
Deposit Rating, a long-term Issuer Default Rate (IDR) of at least A- by
Fitch; or

(i)  a short-term Deposit Rating of at least F1 or, in the absence of short-
term Deposit Rating, a short-term Issuer Default Rate (IDR) of at least
F1 by Fitch,

or any other rating levels as may be required by law and regulations applicable to
sociétés de financement de I'habitat.

“S&P Collection Loss Rating Downgrade Event” means the downgrading of the
credit rating of the Borrower below A (long-term) by S&P (for so long as S&P is a
Rating Agency) or any other rating levels as may be required by law and regulations
applicable to sociétés de financement de I'habitat.

the issuer cash accounts agreement (the "Issuer Cash Accounts Agreement”) setting
out the terms and conditions according to which AXA Banque shall open, maintain and
operate the cash bank accounts of the Issuer; and

Issuer securities accounts agreement (the “Issuer Securities Accounts

Agreement”) setting out the terms and conditions according to which AXA Banque shall
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open, maintain and operate the securities accounts of the Issuer and their related cash
proceeds accounts.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the Notes (the "Terms and Conditions"). In
the case of Dematerialised Notes, the text of the terms and conditions will not be endorsed on physical
documents of title but will be constituted by the following text as completed by the relevant Final Terms. In
the case of Materialised Notes, either (i) the full text of these Terms and Conditions together with the
relevant provisions of the Final Terms or (ii) these Terms and Conditions as so completed (in each case
subject to simplification by the deletion of non-applicable provisions) shall be endorsed on Definitive
Materialised Notes. All capitalised terms that are not defined in these Terms and Conditions will have the
meanings given to them in the relevant Final Terms. References below to Conditions are, unless the context
requires otherwise, to the numbered paragraphs below. References in the Conditions to Notes are to the
Notes of one Series only, not to all Notes that may be issued under the Programme.

The Notes are issued by AXA Home Loan SFH (the "Issuer") in series (each a "Series") having one or
more issue dates and on terms otherwise identical (or identical save as to the first payment of interest), the
Notes of each Series being intended to be interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a "Tranche") on the same or different issue dates. The specific terms of
each Tranche (including, without limitation, the aggregate nominal amount, issue price, redemption price
thereof, and interest, if any, payable thereunder) will be determined by the Issuer and the relevant Dealer(s)
at the time of the issue and will be set out in the final terms of such Tranche (the "Final Terms") in
accordance with the applicable Conditions.

The Notes are issued with the benefit of the agency agreement dated 5 May 2021, as amended from time
to time (the "Agency Agreement") between the Issuer, BNP Paribas Securities Services as fiscal agent
and principal paying agent and the other agents named therein. The fiscal agent, the paying agents and
the calculation agent for the time being (if any) are referred to below respectively as the "Fiscal Agent",
the "Paying Agents" (which expression shall include the Fiscal Agent) and the "Calculation Agent(s)".
The holders of the interest coupons (the "Coupons") relating to interest bearing Materialised Notes and
for the payment of instalments of principal (the “Receipts”) relating to Materialised Notes of which the
principal is redeemabile in instalments, where applicable in the case of such Notes, talons (the "Talons")
for further Coupons are respectively referred to below as the "Couponholders" and the
“‘Receiptholders”.

For the purposes of these Terms and Conditions, Regulated Market means any regulated market situated
in a member state of the European Economic Area (the "EEA"), as defined in Directive 2014/65/EU of the
European Parliament and of the Council dated 15 May 2014 on markets in financial instruments (as
amended, "MIFID 1I"), appearing on the list of regulated markets issued by the European Securities and
Markets Authority.

Copies of the Final Terms applicable to a series of Notes may be obtained, upon request, free of charge,
from the registered office of the Issuer.

1 Form, Denomination, Title and Redenomination

(@) Form

The Notes will be obligations de financement de I'habitat within the meaning of article L. 513-
30-1 of the French Monetary and Financial Code.

Notes may be issued either in dematerialised form ("Dematerialised Notes") or in materialised
form ("Materialised Notes"), as specified in the relevant Final Terms.
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(i) Title to Dematerialised Notes will be evidenced in accordance with articles L. 211-3 et seq.
of the French Monetary and Financial Code by book entries (inscriptions en compte). No
physical document of title (including certificats représentatifs pursuant to article R. 211-7 of
the French Monetary and Financial Code) will be issued in respect of the Dematerialised
Notes.

Dematerialised Notes are issued, at the option of the Issuer, either in bearer form (au
porteur), which will be inscribed in the books of Euroclear France (acting as central
depositary) which shall credit the accounts of the Account Holders, or in registered form
(au nominatif) and, in such latter case, at the option of the relevant holder either in
administered registered form (au nominatif administré) inscribed in the books of an Account
Holder designated by the relevant holder of Notes or in fully registered form (au nominatif
pur) inscribed in an account maintained by the Issuer or a registration agent (designated in
the relevant Final Terms) acting on behalf of the Issuer (the "Registration Agent").

For the purpose of these Conditions, "Account Holder" means any authorised
intermediary institution entitled to hold accounts, directly or indirectly, with Euroclear
France, and includes Euroclear Bank SA/NV ("Euroclear") and the depositary bank for
Clearstream Banking, S.A. ("Clearstream").

(i) Materialised Notes are issued in bearer form only. Materialised Notes in definitive form
("Definitive Materialised Notes") are numbered serially and are issued with Coupons
(and, where appropriate, a Talon) attached.

In accordance with articles L. 211-3 ef seq. of the French Monetary and Financial Code,
securities (such as Notes constituting obligations under French law) in materialised form
and governed by French law must be issued outside the French territory.

Materialised Notes and Dematerialised Notes may also be cleared through one or more
clearing system(s) other than, or in addition to, Euroclear France, Euroclear and/or
Clearstream Luxembourg, as may be specified in the relevant Final Terms.

The Notes may be "Fixed Rate Notes", "Floating Rate Notes", "Fixed/Floating Rate
Notes", “Floating/Fixed Rate Notes”, "Fixed/Fixed Rate Notes", "Floating/Floating
Rate Notes", “Zero Coupon Notes”, depending on the Interest Basis and the redemption
method specified in these Conditions and the relevant Final Terms.

(b) Denomination

Notes shall be issued in the specified denomination(s) as set out in the relevant Final Terms
(the "Specified Denomination(s)"), save that the minimum denomination of the Notes will
be, if the Notes are denominated in a currency other than euro, the amount in such currency
as may be allowed or required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the relevant currency.

Notes having a maturity of less than one year in respect of which the issue proceeds are
to be accepted in the United Kingdom will constitute deposits for the purposes of the
prohibition on accepting deposits contained in section 19 of the Financial Services and
Markets Act 2000 (the "FSMA"), unless they are issued to a limited class of professional
investors and have a denomination of at least £100,000 or its equivalent.

Dematerialised Notes of the same Series shall be issued in one Specified Denomination
only.
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(c) Title

(i) Title to Dematerialised Notes in bearer form (au porteur) and in administered registered
form (au nominatif administré) shall pass upon, and transfer of such Notes may only be
effected through, registration of the transfer in the accounts of the Account Holders. Title
to Dematerialised Notes in fully registered form (au nominatif pur) shall pass upon, and
transfer of such Notes may only be effected through, registration of the transfer in the
accounts maintained by the Issuer or by the Registration Agent.

(i) Title to Definitive Materialised Notes, including, where appropriate, Coupons, Receipt(s)
and/or a Talon attached, shall pass by delivery.

(iii) Except as ordered by a court of competent jurisdiction or as required by law, the holder of
any Note (as defined below), Coupon, Receipt or Talon shall be deemed to be, and may
be treated as, its absolute owner for all purposes, whether or not it is overdue and
regardless of any notice of ownership, or an interest in it, any writing on it or its theft or loss
and no person shall be liable for so treating the holder.

(iv) Inthese Conditions,

"Noteholder" or, as the case may be, "holder of any Note" means (a) in the case of
Dematerialised Notes, the individual or entity whose name appears in the account of the
relevant Account Holder, the Issuer or the Registration Agent (as the case may be) as being
entitled to such Notes, and (b) in the case of Definitive Materialised Notes, the bearer of
any Definitive Materialised Note and the Coupons, Receipts or Talons relating to it.

(d) Redenomination

The Issuer may, on any date, without the consent of the holder of any Note, Coupon, Receipt
or Talon, by giving at least thirty (30) calendar days' notice in accordance with Condition 13 and
on or after the date on which the European Member State in whose national currency the Notes
are denominated has become a participating Member State in the single currency of the
European Economic and Monetary Union (as provided in the Treaty establishing the European
Community, as amended from time to time) or events have occurred which have substantially
the same effects, redenominate all, but not some only, of the Notes of any Series into Euro and
adjust the aggregate principal amount and the Specified Denomination(s) set out in the relevant
Final Terms accordingly. The date on which such redenomination becomes effective shall be
referred to in these Conditions as the "Redenomination Date".

2 Conversions and Exchanges of Notes

(a) Dematerialised Notes

(i) Dematerialised Notes issued in bearer form (au porteur) may not be converted for
Dematerialised Notes in registered form, whether in fully registered form (au nominatif pur)
or in administered registered form (au nominatif administré).

(i) Dematerialised Notes issued in registered form (au nominatif) may not be converted for
Dematerialised Notes in bearer form (au porteur).

(iii) Dematerialised Notes issued in fully registered form (au nominatif pur) may, at the option
of the holder of such Notes, be converted into Notes in administered registered form (au
nominatif administré), and vice versa. The exercise of any such option by such holder shall
be made in accordance with article R. 211-4 of the French Monetary and Financial Code.
Any such conversion shall be effected at the cost of such holder.
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(b) Materialised Notes

Materialised Notes of one Specified Denomination may not be exchanged for Materialised Notes
of another Specified Denomination (as defined in the relevant Final Terms).

In accordance with article L. 211-3 and R. 211-1 of the French Monetary and Financial Code,
securities (including the Notes) in materialised form and governed by French law must be issued
outside the French territory.

Status

The principal and interest of the Notes and, where applicable, any Receipts and/or Coupons relating
to them, constitute direct, unconditional, unsubordinated and, pursuant to the provisions of Condition
4, privileged obligations of the Issuer and rank, and will rank, pari passu and without any preference
among themselves and equally and rateably with all other present or future notes (including the Notes
of all other Series) and other resources raised by the Issuer benefiting from the privilége (priority right
of payment) (the "Privilége") created by article L. 513-11 of the French Monetary and Financial Code
as described in Condition 4.

Privilege

(@) The Notes benefit from the Privilege created by article L. 513-11 of the French Monetary and
Financial Code.

(b)  Accordingly, notwithstanding any legal provisions to the contrary (including Livre VI of the
French Commercial Code), pursuant to articles L. 513-11 and L. 513-30-1 of the French
Monetary and Financial Code:

(i) the sums deriving from loans or assimilated receivables, exposures and securities eligible
to the assets of a société de financement de I'habitat in the meaning of articles L. 513-28
and L.513-29 of the French Monetary and Financial Code and forward financial
instruments referred to in article L. 513-10 of the French Monetary and Financial Code (in
each case after any applicable set-off), together with the claims in respect of deposits
made by the Issuer with credit institutions, are allocated in priority to the payment of
obligations de financement de I'habitat such as the Notes, and any other resources raised
by the Issuer and benefiting from the Privilege. It should be noted that it is not solely Notes
that benefit from the Privilége, other resources raised by the Issuer pursuant to any
agreement, document purporting to inform the public within the meaning of article L. 412-
1 of the French Monetary and Financial Code or any other equivalent document required
in connection with the admission to trading on a Regulated Market located outside France
referring to the Privilege and forward financial instruments (i.e. derivative transactions)
used for hedging under the conditions of article L. 513-10 of French Monetary and
Financial Code, as well as some ancillary expenses and the sums, if any, due under the
contract provided for in article L. 513-15 of the French Monetary and Financial Code may
also benefit from the Privilege;

(i) in case of conciliation (conciliation), safeguard (sauvegarde), judicial reorganisation
(redressement judiciaire) or judicial liquidation (liquidation judiciaire) of the Issuer, all
amounts due regularly under obligations de financement de I'habitat such as the Notes,
and any other resources benefiting from the Privilege, are paid on their contractual due
date, and in priority to all other debts, whether or not preferred, including interest resulting
from agreements whatever their duration. Accordingly, until all creditors (including the
Noteholders) benefiting from the Privilege have been fully paid, no other creditor of the
Issuer may exercise any right over the assets and rights of the Issuer; and
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(iii) the judicial liquidation of the Issuer will not result in the acceleration of payment of
obligations de financement de I'habitat such as the Notes.

5 Interest and other Calculations

(a)

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set out below:

"Benchmark" means the reference rate as set out in the applicable Final Terms which shall be either
EURIBOR, €STR, SONIA, SOFR or EUR CMS or any other reference rate that might replace them
or any other reference rate as specified in the relevant Final Terms.

"Business Day" means:

(i)

(ii)

(iif)

in the case of Euro, a day, other than a Saturday or Sunday, on which banks are open to public
for general business to the public in Paris and on the which Trans-European Automated Real-
Time Gross Settlement Express Transfer (TARGET2) System (or any successor thereto) is
open for business (a "TARGET2 Business Day"), and/or

in the case of a Specified Currency other than Euro, a day (other than a Saturday or Sunday)
on which commercial banks and foreign exchange markets settle payments in the principal
financial centre for that currency, and/or

in the case of a Specified Currency and/or one or more additional business centre(s) specified
in the relevant Final Terms (the "Business Centre(s)"), a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exchange markets settle payments in such
currency in the Business Centre(s) or, if no currency is indicated, generally in each of the
Business Centres so specified.

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note for
any period of time (from, and including, the first day of such period to, but excluding, the last) (whether
or not constituting an Interest Period, the" Calculation Period"):

(i)

(iii)

if "Actual/Actual”, "Actual/Actual-ISDA", "Act/Act", "Act/Act-ISDA" or "Actual/365-FBF" is
specified in the relevant Final Terms, the actual number of days in the Calculation Period
divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Calculation Period falling in a leap year divided
by 366 and (B) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365);

if "Actual/Actual-FBF" is specified in the relevant Final Terms, the fraction whose numerator
is the actual number of days elapsed during such period and whose denominator is 365 (or
366 if 29 February falls within the Calculation Period). If the Calculation Period is of a duration
of more than one (1) year, the basis shall be calculated as follows:

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

(y) this number shall be increased by the fraction for the relevant period calculated as set
out in the first paragraph of this definition;

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

(A) if the Calculation Period is equal to or shorter than the Determination Period during
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(iv)

(v)

(vi)

(vii)

which it falls, the number of calendar days in the Calculation Period divided by the
product of (x) the number of calendar days in such Determination Period and (y) the
number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one (1) Determination Period, the sum of:

(x) the number of calendar days in such Calculation Period falling in the
Determination Period in which it begins, divided by the product of (1) the number
of calendar days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(y) the number of calendar days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of calendar days in
such Determination Period and (2) the number of Determination Periods normally
ending in any year,

in each case where:

"Determination Period" means the period from and including a Determination
Date in any year to but excluding the next Determination Date, and

"Determination Date" means the date specified in the relevant Final Terms or, if
none is so specified, the Interest Payment Date;

if "Actual/365 (Fixed)", "Act/365 (Fixed)", "A/365 (Fixed)" or "A/365 F" is specified in the
relevant Final Terms, the actual number of calendar days in the Calculation Period divided by
365;

if "Actual/360", "Act/360" or "A/360" is specified in the relevant Final Terms, the actual number
of calendar days in the Calculation Period divided by 360;

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

Day Count Fraction = - [[360 x (Y2 - Y1)] + [30 x (M2 - M1) ] + (D2 - D1)]

where:

"Y1" is the year, expressed as a number, in which the first calendar day of the Calculation
Period falls;

"ya" is the year, expressed as a number, in which the calendar day immediately

following the last calendar day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of
the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the calendar day
immediately following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last
calendar day included in the Calculation Period, unless such number would be 31 and D1
greater than 29, in which case D2 will be 30;

if "30/360-FBF" or "Actual 30A/360 (American Bond Basis)" is specified in the relevant
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(viii)

Final Terms, in respect of each Calculation Period, the fraction whose denominator is 360
and whose numerator is the number of calendar days calculated as for 30E/360-FBF,
subject to the following exception:

where the last calendar day of the Calculation Period is the 31st and the first calendar day
is neither the 30th nor the 31st, the last month of the Calculation Period shall be deemed
to be a month of thirty-one (31) calendar days,

using the same abbreviations as for 30E/360-FBF, the fraction is:

If dd2 = 31 and dd1 # (30,31)

then:

ﬁ [(yy2-yy1) 360 + (mm2-mm1) 30dd + (dd2-dd1)]

Or

ﬁ [(yy2-yy1) 360 + (mm2-mm1) 30 + Min (dd2, 30) — Min (dd1, 30)]

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

Day Count Fraction = 3—20 x [[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - D1)]
where:

"Y1" is the year, expressed as a number, in which the first calendar day of the
Calculation Period falls;

"ya2" is the year, expressed as a number, in which the calendar day immediately
following the last calendar day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of
the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last
calendar day included in the Calculation Period, unless such number would be 31, in which
case D2 will be 30.

if "30E/360-FBF" is specified in the relevant Final Terms, in respect of each Calculation Period,
the fraction whose denominator is 360 and whose numerator is the number of calendar days
elapsed during such period, calculated on the basis of a year comprising twelve (12) months
of thirty (30) calendar days, subject to the following the exception:

if the last calendar day of the Calculation Period is the last calendar day of the month of
February, the number of calendar days elapsed during such month shall be the actual number
of calendar days,

where:

D1 (dd1, mm1, yy1) is the date of the beginning of the period
D2 (dd2, mm2, yy2) is the date of the end of the period
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the fraction is:

L [(yy2-yy1) 360 + (mm2-mm1) 30 + Min (dd2, 30) — Min (dd1, 30)]

360

(x) if"30E/360-ISDA" is specified in the relevant Final Terms, the number of calendar days in the
Calculation Period divided by 360 calculated on a formula basis as follows:

Day Count Fraction = o7 x [[360 x (Y2 - Y1)] + [30 x (M2 - M1)] + (D2 - D1)]
where:

"Y1" is the year, expressed as a number, in which the first calendar day of the
Calculation Period falls;

"Y2" is the year, expressed as a number, in which the calendar day immediately
following the last calendar day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first calendar day of
the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the calendar day
immediately following the last calendar day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that calendar day is the last calendar day of February or (ii) such number would be 31, in
which case D1 will be 30; and

"D2d" is the calendar day, expressed as a number, immediately following the last
calendar day included in the Calculation Period, unless (i) that calendar day is the last calendar
day of February but not the Maturity Date (or the Extended Maturity Date, if any) or (ii) such
number would be 31, in which case D2 will be 30.

"Effective Date" means, with respect to any floating rate to be determined on an Interest
Determination Date, the date specified as such in the relevant Final Terms or, if none is so specified,
the first calendar day of the Interest Accrual Period to which such Interest Determination Date relates.

"Euro Zone" means the region comprised of member states of the European Union that have
adopted or will adopt the single currency in accordance with the Treaty establishing the European
Community, as amended from time to time.

"FBF Definitions" means the definitions set out in the 2013 FBF Master Agreement relating to
transactions on forward financial instruments as supplemented by the Technical Schedules (Additifs
Techniques) as published by the Fédération Bancaire Frangaise as amended from time to time
(together the "FBF Master Agreement"), in their amended and updated version applicable as at the
date of issue of the first Tranche of the relevant Series.

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

"Interest Amount" means the amount of interest payable for an Interest Period, and in the case of
Fixed Rate Notes, means the Fixed Coupon Amount or Broken Amount, as specified in the relevant
Final Terms, as the case may be.

"Interest Commencement Date" means the Issue Date (as defined in the relevant Final Terms) or
such other date as may be specified in the relevant Final Terms.
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"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual Period,
the date specified as such in the relevant Final Terms or, if none is so specified, (i) the Business Day
falling two (2) TARGET2 Business Days prior to the first calendar day of such Interest Accrual Period
if the Specified Currency is Euro or (ii) the first Business Day of such Interest Accrual Period if the
Specified Currency is Sterling or (iii) the Business Day falling two (2) Business Days in the city
specified in the Final Terms for the Specified Currency prior to the first calendar day of such Interest
Accrual Period if the Specified Currency is neither Sterling nor Euro.

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

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

"Interest Period Date" means each Interest Payment Date.

"ISDA Definitions" means the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc., as amended from time to time, in their updated version applicable as
at the date of issue of the first Tranche of the relevant Series.

"Page" means such page, section, caption, column or other part of a particular information service
(including, but not limited to, Reuters) as may be specified for the purpose of providing a Relevant
Rate, or such other page, section, caption, column or other part as may replace it on that information
service or on such other information service, in each case as may be nominated by the person or
organisation providing or sponsoring the information appearing there for the purpose of displaying
rates or prices comparable to that Relevant Rate.

“Primary Source” means, with respect to any Floating Rate, the source used to determine the
relevant floating rate, as specified in the relevant Final Terms.

"Rate of Interest" means the rate of interest payable from time to time in respect of the Notes and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

"Reference Banks" means:

(1) inrelation to EURIBOR, the four (4) major banks selected by the Calculation Agent in the
interbank market (or, if appropriate, money, swap or over-the-counter index options
market) of Paris; and!euer

(2) in relation to EUR CMS, the principal office of five leading swap dealers in the Euro-zone
inter-bank market.

"Relevant Date" means, in respect of any Note, Receipt or Coupon, the date on which payment in
respect of it first became due or (if any amount of the money payable is improperly withheld or
refused) the date on which payment in full of the amount outstanding is made or (in the case of
Materialised Notes if earlier) the date seven (7) calendar days after that on which notice is duly given
to the holders of such Materialised Notes when, upon further presentation of the Materialised Note
or Coupon being made in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon such presentation.

"Relevant Financial Centre" means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the financial centre
as may be specified as such in the relevant Final Terms or, if none is so specified, the financial centre
with which the relevant Benchmark is most closely connected (which, in the case of EURIBOR, €STR
or EUR CMS shall be the Euro Zone and in case of the SONIA shall be London) or, if none is so
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(b)

(c)

connected, Paris.

"Relevant Rate" means the Benchmark for a Representative Amount of the Specified Currency for
a period (if applicable or appropriate to the Benchmark) equal to the Specified Duration commencing
on the Effective Date.

"Relevant Time" means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre specified in the relevant Final Terms or, if no time is specified, the local
time in the Relevant Financial Centre at which it is customary to determine bid and offered rates in
respect of deposits in the Specified Currency in the interbank market in the Relevant Financial Centre
and for this purpose "local time" means, with respect to Europe and the Euro Zone as a Relevant
Financial Centre, 11:00 a.m. (Brussels time).

"Representative Amount" means, with respect to any Floating Rate to be determined in accordance
with a Screen Rate Determination on an Interest Determination Date, the amount specified as such
in the relevant Final Terms or, if none is specified, an amount that is representative for a single
transaction in the relevant market at the time.

"Specified Currency" means the currency specified as such in the relevant Final Terms or, if none
is specified, the currency in which the Notes are denominated.

"Specified Duration" means, with respect to any Floating Rate to be determined in accordance with
a Screen Rate Determination on an Interest Determination Date, the duration specified in the relevant
Final Terms or, if none is specified, a period of time equal to the relative Interest Accrual Period,
ignoring any adjustment pursuant to Condition 5(c)(ii).

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrears on each Interest Payment Date.

If a fixed amount of interest ("Fixed Coupon Amount") or a broken amount of interest ("Broken
Amount") is specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if applicable, the Broken Amount so
specified and in the case of the Broken Amount will be payable on the particular Interest Payment
Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes

(i) Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrears (except as
otherwise provided in the relevant Final Terms) on each Interest Payment Date. Such Interest
Payment Date(s) is/are either shown in the relevant Final Terms as Specified Interest Payment
Dates or, if no Specified Interest Payment Date(s) is/are shown in the relevant Final Terms,
Interest Payment Date shall mean each date which falls the number of months or other period
shown in the relevant Final Terms as the Interest Period after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest Commencement Date.

(i) Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on
a day that is not a Business Day, then, if the Business Day Convention specified is (A) the
"Floating Rate Business Day Convention", such date shall be postponed to the next day that
is a Business Day unless it would thereby fall into the next calendar month, in which event (x)

such date shall be brought forward to the immediately preceding Business Day and (y) each
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(iii)

subsequent such date shall be the last Business Day of the month in which such date would
have fallen had it not been subject to adjustment, (B) the "Following Business Day
Convention", such date shall be postponed to the next day that is a Business Day, (C) the
"Modified Following Business Day Convention", such date shall be postponed to the next
day that is a Business Day unless it would thereby fall into the next calendar month, in which
event such date shall be brought forward to the immediately preceding Business Day, or (D)
the "Preceding Business Day Convention", such date shall be brought forward to the
immediately preceding Business Day. Notwithstanding the foregoing, where the applicable
Final Terms specify that the relevant Business Day Convention is to be applied on an
"unadjusted" basis, the Interest Amount payable on any date shall not be affected by the
application of that Business Day Convention.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes
for each Interest Accrual Period shall be determined in the manner specified in (i) the relevant
Final Terms and (ii) the provisions below relating to either FBF Determination, ISDA
Determination or Screen Rate Determination, depending upon which is specified in the relevant
Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Agent as a rate equal to the relevant FBF Rate plus or minus
(as indicated in the relevant Final Terms) the Margin (if any). For the purposes of this sub-
paragraph (A), "FBF Rate" for an Interest Accrual Period means a rate equal to the Floating
Rate that would be determined by the Agent under a notional interest rate swap transaction
(Echange) in the relevant Specified Currency incorporating the FBF Definitions and under
which:

(@) the Floating Rate is as specified in the relevant Final Terms; and
(b)  the Floating Rate Determination Date is as specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), "Floating Rate", "Agent" and "Floating Rate
Determination Date" are translations of the French terms "Taux Variable", "Agent" and
"Date de Determination du Taux Variable", respectively, which have the meanings given
to those terms in the FBF Definitions.

In the relevant Final Terms, when the paragraph "Floating Rate" specifies that the rate is
determined by linear interpolation, in respect of an Interest Period, the Rate of Interest for
such Interest Period shall be calculated by the Calculation Agent by straight line linear
interpolation by reference to two rates based on the relevant Floating Rate, one of which
shall be determined as if the maturity for which rates are available were the period of time
of next shorter length as compared to the length of the relevant Interest Period, and the
other of which shall be determined as if the maturity were the period of time of next longer
length as compared to the length of the relevant Interest Period.

(B) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA Rate
plus or minus (as indicated in the relevant Final Terms) the Margin (if any). For the purposes
of this sub-paragraph (B), "ISDA Rate" for an Interest Accrual Period means a rate equal
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(©)

to the Floating Rate that would be determined by the Calculation Agent under a Swap
Transaction under the terms of an agreement incorporating the ISDA Definitions and under
which:

(a) the Floating Rate Option is as specified in the relevant Final Terms;
(b)  the Designated Maturity is a period specified in the relevant Final Terms; and
(c) therelevant Reset Date is the first calendar day of that Interest Accrual Period.

For the purposes of this sub-paragraph (B), "Floating Rate", "Calculation Agent",
"Floating Rate Option", "Designated Maturity", "Reset Date" and "Swap Transaction"
have the meanings given to those terms in the ISDA Definitions.

In the relevant Final Terms, when the paragraph "Floating Rate Option" specifies that the
rate is determined by linear interpolation, in respect of an Interest Period, the Rate of
Interest for such Interest Period shall be calculated by the Calculation Agent by straight line
linear interpolation by reference to two rates based on the relevant Floating Rate Option,
one of which shall be determined as if the Designated Maturity for which rates are available
were the period of time of next shorter length as compared to the length of the relevant
Interest Period, and the other of which shall be determined as if the Designated Maturity
were the period of time of next longer length as compared to the length of the relevant
Interest Period.

Screen Rate Determination for Floating Rate Notes

(1) EURIBOR

Where EURIBOR is specified as the Relevant Rate in the Final Terms in respect of the
Floating Rate Notes, the Rate of Interest for each Interest Accrual Period shall be
determined by the Calculation Agent at or about the Relevant Time on the Interest
Determination Date in respect of such Interest Accrual Period in accordance with the
following:

(a) if the Primary Source for Floating Rate is a Page, subject as provided below, the
Rate of Interest shall be:

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

(i) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the Relevant Rates of the persons whose
Relevant Rates appear on that Page,

in each case appearing on such Page at the Relevant Time on the Interest
Determination Date as disclosed in the relevant Final Terms, plus or minus (as
indicated in the relevant Final Terms) the Margin (if any);

(b) if the Primary Source for the Floating Rate is Reference Banks or if sub-paragraph
(a)(i) applies and no Relevant Rate appears on the Page or the Page is not
available at the Relevant Time on the Interest Determination Date or if sub-
paragraph (a)(ii) applies and fewer than two Relevant Rates appear on the Page
or the Page is not available at the Relevant Time on the Interest Determination
Date, subject as provided below, the Rate of Interest shall be the arithmetic mean
(rounded as provided above) of the Relevant Rates that each of the Reference
Banks is quoting to leading banks in the Relevant Financial Centre at the Relevant

88



Time on the Interest Determination Date, as determined by the Calculation Agent,
plus or minus (as indicated in the relevant Final Terms) the Margin (if any); and

(c) if paragraph (b) above applies and the Calculation Agent determines that fewer than
two Reference Banks are so quoting Relevant Rates, subject as provided below,
the Rate of Interest shall be the arithmetic mean (rounded if necessary to the fifth
decimal place, with 0.000005 being rounded upwards) of the rates per annum
(expressed as a percentage) that the Calculation Agent determines to be the rates
(being the nearest equivalent to the Benchmark) in respect of a Representative
Amount of the Specified Currency that at least two out of five leading banks selected
by the Calculation Agent in the principal financial centre of the country of the
Specified Currency or, if the Specified Currency is Euro, in the Euro Zone as
selected by the Calculation Agent (the "Principal Financial Centre") are quoting at
or about the Relevant Time on the date on which such banks would customarily
quote such rates for a period commencing on the Effective Date for a period
equivalent to the Specified Duration () to leading banks carrying on business in
Europe, or (if the Calculation Agent determines that fewer than two of such banks
are so quoting to leading banks in Europe) (Il) to leading banks carrying on business
in the Principal Financial Centre; except that, if fewer than two of such banks are so
quoting to leading banks in the Principal Financial Centre, the Rate of Interest shall
be the Rate of Interest determined on the previous Interest Determination Date
(after readjustment for any difference between any Margin or Maximum or Minimum
Rate of Interest applicable to the preceding Interest Accrual Period and to the
relevant Interest Accrual Period).

(2) €STR

Where €STR is specified as the Relevant Rate in the Final Terms in respect of the Floating
Rate Notes, the Rate of Interest for each Interest Accrual Period will, subject as provided
below, be the rate of return of a daily compound interest investment (with the daily euro
short-term rate as the reference rate for the calculation of interest) plus or minus (as
indicated in the applicable Final Terms) the Margin (if any) and will be calculated by the
Calculation Agent on the relevant Interest Determination Date, in accordance with the
following formula:

dy
r[ (l+€STRi-pTBDxni) 1l = 360
360 d

where the resulting percentage will be rounded (if necessary) to the fifth decimal place,
with 0.00005 being rounded upwards.

If the €STR is not published, as specified above, on any particular TARGET 2 Business
Day and no €STR Index Cessation Event (as defined below) has occurred, the €STR for
such TARGET 2 Business Day shall be the rate equal to €STR in respect of the last
TARGET 2 Business Day for which such rate was published on the Website of the
European Central Bank.

If the €STR is not published, as specified above, on any particular TARGET 2 Business
Day and both an €STR Index Cessation Event and an €STR Index Cessation Effective
Date have occurred, the rate of €STR for each TARGET 2 Business Day in the relevant
Observation Period on or after such €STR Index Cessation Effective Date will be
determined as if references to €STR were references to the ECB Recommended Rate.
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If no ECB Recommended Rate has been recommended before the end of the first
TARGET 2 Business Day following the date on which the €STR Index Cessation Event
occurs, then the rate of €STR for each TARGET 2 Business Day in the relevant
Observation Period on or after the €STR Index Cessation Effective Date will be
determined as if references to €STR were references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both an ECB Recommended
Rate Index Cessation Event and an ECB Recommended Rate Index Cessation Effective
Date subsequently occur, then the rate of €STR for each TARGET 2 Business Day in the
relevant Observation Period occurring on or after that ECB Recommended Rate Index
Cessation Effective Date will be determined as if references to €STR were references to
the Modified EDFR.

Any substitution of the €STR, as specified above, will remain effective for the remaining
term to maturity of the Notes.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be that determined
as at the last preceding Interest Determination Date (though substituting, where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last preceding Interest
Accrual Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest
relating to the relevant Interest Accrual Period in place of the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to that last preceding Interest Accrual Period).
If the provisions of this paragraph fail to provide a means of determining the Rate of
Interest, Condition 5(c)(iii)(C)(6) below shall apply.

For the purpose of this Condition:
"d" is the number of calendar days in the relevant Interest Accrual Period;

"do" for any Interest Accrual Period, is the number of TARGET 2 Business Days in the
relevant Interest Accrual Period;

"ECB Recommended Rate" means a rate (inclusive of any spreads or adjustments)
recommended as the replacement for €STR by the European Central Bank (or any
successor administrator of €STR) and/or by a committee officially endorsed or convened
by the European Central Bank (or any successor administrator of €STR) for the purpose
of recommending a replacement for €STR (which rate may be produced by the European
Central Bank or another administrator), as determined by the Issuer and notified by the
Issuer to the Calculation Agent;

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

a) a public statement or publication of information by or on behalf of the administrator
of the ECB Recommended Rate announcing that it has ceased or will cease to
provide the ECB Recommended Rate permanently or indefinitely, provided that, at
the time of the statement or the publication, there is no successor administrator that
will continue to provide the ECB Recommended Rate; or

b) a public statement or publication of information by the regulatory supervisor for the
administrator of the ECB Recommended Rate, the central bank for the currency of
the ECB Recommended Rate, an insolvency official with jurisdiction over the
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administrator of the ECB Recommended Rate, a resolution authority with jurisdiction
over the administrator of the ECB Recommended Rate or a court or an entity with
similar insolvency or resolution authority over the administrator of the ECB
Recommended Rate, which states that the administrator of the ECB Recommended
Rate has ceased or will cease to provide the ECB Recommended Rate permanently
or indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide the ECB Recommended Rate;

"ECB Recommended Rate Index Cessation Effective Date" means, in respect of an
ECB Recommended Rate Index Cessation Event, the first date on which the ECB
Recommended Rate is no longer provided, as determined by the Issuer and notified by
the Issuer to the Calculation Agent;

"ECB €STR Guideline" means the Guideline (EU) 2019/1265 of the European Central
Bank of 10 July 2019 on the euro short-term rate (ESTR) (ECB/2019/19), as amended
from time to time;

"EDFR" means the Eurosystem Deposit Facility Rate, the rate on the deposit facility, which
banks may use to make overnight deposits with the Eurosystem (comprising the European
Central Bank and the national central banks of those countries that have adopted the
Euro) as published on the Website of the European Central Bank;

"EDFR Spread" means:

a) if no ECB Recommended Rate is recommended before the end of the first
TARGET 2 Business Day following the date on which the €STR Index Cessation
Event occurs, the arithmetic mean of the daily difference between the €STR and the
EDFR for each of the 30 TARGET 2 Business Days immediately preceding the date
on which the €STR Index Cessation Event occurred; or

b) if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic mean
of the daily difference between the ECB Recommended Rate and the EDFR for each
of the 30 TARGET 2 Business Days immediately preceding the date on which the
ECB Recommended Rate Index Cessation Event occurred;

"€STR" means, in respect of any TARGET 2 Business Day, the interest rate representing
the wholesale Euro unsecured overnight borrowing costs of banks located in the Euro
area provided by the European Central Bank as administrator of such rate (or any
successor administrator) and published on the Website of the European Central Bank (as
defined below) at or before 9:00 a.m. (Frankfurt time) (or, in case a revised euro short-
term rate is published as provided in Article 4 subsection 3 of the ECB €STR Guideline at
or before 11:00 a.m. (Frankfurt time), such revised interest rate) on the TARGET 2
Business Day immediately following such TARGET 2 Business Day;

"€STRi-pTBD" means, in respect of any TARGET 2 Business Day falling in the relevant
Observation Period, the €STR for the TARGET 2 Business Day falling “p” TARGET 2

Business Days prior to the relevant TARGET 2 Business Day “”;

"€STR Index Cessation Event" means the occurrence of one or more of the following
events, as determined by the Issuer and notified by the Issuer to the Calculation Agent:

a) a public statement or publication of information by or on behalf of the European
Central Bank (or any successor administrator of €STR) announcing that it has ceased
or will cease to provide €STR permanently or indefinitely, provided that, at the time
of the statement or the publication, there is no successor administrator that will
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continue to provide €STR; or

b) a public statement or publication of information by the regulatory supervisor for the
administrator of €STR, the central bank for the currency of €STR, an insolvency
official with jurisdiction over the administrator of €STR, a resolution authority with
jurisdiction over the administrator of €STR or a court or an entity with similar
insolvency or resolution authority over the administrator of €STR, which states that
the administrator of €STR has ceased or will cease to provide €STR permanently or
indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide €STR;

"€STR Index Cessation Effective Date" means, in respect of an €STR Index Cessation
Event, the first date on which €STR is no longer provided by the European Central Bank
(or any successor administrator of €STR), as determined by the Issuer and notified by the
Issuer to the Calculation Agent;

"€STR Observation Look-Back Period" is as specified in the applicable Final Terms;

i" is a series of whole numbers from one to do, each representing the relevant TARGET
2 Business Day in chronological order from, and including, the first TARGET 2 Business
Day in the relevant Interest Accrual Period, to, but excluding, the Interest Payment Date
corresponding to such Interest Accrual Period;

"Modified EDFR" means a reference rate equal to the EDFR plus the EDFR Spread;

"ni" for any TARGET 2 Business Day “i” is the number of calendar days from, and
including, the relevant TARGET 2 Business Day “i” up to, but excluding, the immediately

following TARGET 2 Business Day in the relevant Interest Accrual Period;

"Observation Period" means in respect of any Interest Accrual Period, the period from
and including the date falling “p” TARGET 2 Business Days prior to the first day of the
relevant Interest Accrual Period (and the first Interest Accrual Period shall begin on and
include the Interest Commencement Date) and ending on, but excluding, the date falling

p” TARGET 2 Business Day prior to the Interest Payment Date of such Interest Accrual

Period (or the date falling “p” TARGET 2 Business Day prior to such earlier date, if any,
on which the Notes become due and payable);

p" means in relation to any Interest Accrual Period, the number of TARGET 2 Business
Days included in the €STR Observation Look-Back Period; and

"Website of the European Central Bank" means the website of the European Central
Bank currently at https://www.ecb.europa.eu/home/html/index.en.html or any successor
source officially designated by the European Central Bank.

(3) EUR CMS

Where EUR CMS (Constant Maturity Swap) is specified as the Relevant Rate in the Final
Terms in respect of the Floating Rate Notes, the Rate of Interest for each Interest Period
will, subject as provided below, be the offered quotation (expressed as a percentage per
annum) for EUR CMS relating to the relevant maturity (the relevant maturity year mid swap
rate in EUR (annual 30/360)), which appears on the relevant Page, being Reuters page
“ISDAFIX2” under the heading “EURIBOR Basis”, as at 11:00 a.m. Frankfurt time, in the
case of the EUR-ISDA-EURIBOR Swap Rate 11:00 a.m. on the Interest Determination
Date in question plus or minus (as specified in the applicable Final Terms) the Margin (if
any), all as determined by the Calculation Agent.
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Notwithstanding, anything to the contrary in this Condition 5, in the event that the EUR
CMS does not appear on the relevant Page, the Calculation Agent shall determine on the
relevant Interest Determination Date the applicable rate based on quotations of five
Reference Banks (to be selected by the Calculation Agent and the Issuer) for EUR CMS
relating to the relevant maturity (in each case the relevant mid-market swap rate
commencing two TARGET2 Business Days following the relevant Interest Determination
Date). The highest and lowest (or, in the event of equality, one of the highest and/or
lowest) quotations so determined shall be disregarded by the Calculation Agent for the
purpose of determining the Relevant Rate which will be the arithmetic mean (rounded if
necessary to five significant figures with halves being rounded up) of such provided
quotations.

If, for any reason, in particular further to the occurrence of an Administrator/Benchmark
Event in respect of Floating Rate Notes the Final Terms of which specify EUR CMS as the
Benchmark, the EUR CMS is no longer published or if fewer than three quotations are
provided to the Calculation Agent in accordance with the above paragraph, it will be
determined by the Calculation Agent in its sole discretion, acting in good faith and in a
commercial and reasonable manner. If the provisions of this paragraph fail to provide a
means of determining the Rate of Interest, Condition 5(c)(iii)(C)(6) below shall apply.

(4) SONIA

Where SONIA is specified as the Relevant Rate in the Final Terms in respect of the
Floating Rate Notes, the Rate of Interest for each Interest Accrual Period will be calculated
in accordance with the provisions below.

(a) Where the Calculation Method is specified in the applicable Final Terms as being
"Compounded Daily", the Rate of Interest, for each Interest Period will be the
Compounded Daily SONIA plus or minus (as indicated in the applicable Final Terms) the
Margin (if any), all as determined by the Calculation Agent.

(b) Where the Calculation Method is specified in the applicable Final Terms as being
"Weighted Average", the Rate of Interest for each Interest Period will be the Weighted
Average SONIA plus or minus (as indicated in the applicable Final Terms) the Margin (if
any), all as determined by the Calculation Agent, on the Interest Determination Date and
the resulting percentage being rounded (if necessary) to the fifth decimal place, with
0.000005 being rounded upwards.

(c) The following definitions shall apply for the purpose of this Condition:

"Compounded Daily SONIA" means, with respect to an Interest Period, the rate of return
of a daily compound interest investment in Sterling (with the daily Sterling overnight
reference rate as the reference rate for the calculation of interest) calculated by the
Calculation Agent, on the Interest Determination Date in accordance with the following
formula:

SONIA;_ 5p X I; 365
365 ) = 1]

i=1|

where the resulting percentage will be rounded (if necessary) to the fifth decimal place,
with 0.000005 being rounded upwards.

"d" means, in respect of an Interest Period, the number of calendar days in such Interest
Period;
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"do" means, in respect of an Interest Period, the number of London Business Days in the
relevant Interest Period;

is a series of whole numbers from one to do, each representing the relevant London
Business Day in chronological order from, and including, the first London Business Day in
the relevant Interest Period;

"Lock-out Period" means, in respect of an Interest Period, the period from (and including)
the day following the Interest Determination Date to (but excluding) the Interest Period
end date falling at the end of such Interest Period;

“London Business Day” or “LBD” means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency deposits)
in London;

"Lookback Period" or "p" means, in respect of an Interest Period where "Lag" is specified
as the Observation Method in the applicable Final Terms, the number of London Business
Days specified in the applicable Final Terms (or, if no such number is specified, five (5)
London Business Days);

“wr W

“ni”, for any day “i”, means the number of calendar days from and including such day “i
up to but excluding the following London Business Day;

“Observation Look-Back Period” means, in respect of an Interest Period, the period from
(and including) the date falling p London Business Days prior to the first day of the relevant
Interest Period and ending on (but excluding) the date which is p London Business Days
prior to the Interest Period end date falling at the end of such Interest Period ;

"Reference Day" means each London Business Day in the relevant Interest Period that
is not a London Business Day falling in the Lockout Period;

“SONIA;” in respect of any London Business Day i:

(x) if "Lag" is specified as the Observation Method in the applicable Final Terms, the
SONIA Rate in respect of pLBD in respect of such London Business Day i; or

(y) if "Lock-out" is specified as the Observation Method in the applicable Final Terms:

(1) in respect of any London Business Day i that is a Reference Day, the SONIA Rate
in respect of the London Business Day immediately preceding such Reference Day;
otherwise

(2) the SONIA Rate in respect of the London Business Day immediately preceding
the Interest Determination Date for the relevant Interest Period;

“SONIAipLBD” Means:

(x) if "Lag" is specified as the Observation Method in the applicable Final Terms, in
respect of a London Business Day i, SONIA i in respect of the London Business Day
falling p London Business Days prior to such London Business Day i ("pLBD"); or

(y) if "Lock-out" is specified as the Observation Method in the applicable Final Terms,
in respect of a London Business Day i, SONIA i in respect of such London Business
Day i.

"SONIA Rate" means, in respect of any London Business Day, a reference rate equal to
the daily Sterling Overnight Index Average rate for such London Business Day, as
provided by the administrator of SONIA to authorised distributors and as then published
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on the Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors) on the London Business Day immediately
following such London Business Day; and

"Weighted Average SONIA" means:

(x) where "Lag" is specified as the Observation Method in the applicable Final Terms,
the sum of the SONIA Rate in respect of each calendar day during the relevant
Observation Lookback Period divided by the number of calendar days during such
Observation Lookback Period. For these purposes, the SONIA Rate in respect of any
calendar day which is not a London Business Day shall be deemed to be the SONIA
Rate in respect of the London Business Day immediately preceding such calendar day;
or

(y) where "Lock-out" is specified as the Observation Method in the applicable Final
Terms, the sum of the SONIA Rate in respect of each calendar day during the relevant
Interest Period divided by the number of calendar days in the relevant Interest Period,
provided that, for any calendar day of such Interest Period falling in the Lock-out Period
for the relevant Interest Period, the SONIA Rate for such calendar day will be deemed
to be the SONIA Rate in respect of the London Business Day immediately preceding
the first day of such Lock-out Period. For these purposes, the SONIA Rate in respect
of any calendar day which is not a London Business Day shall, subject to the preceding
proviso, be deemed to be the SONIA Rate in respect of the London Business Day
immediately preceding such calendar day.

(d) If, in respect of any London Business Day, the SONIA Rate is not available on the
Relevant Screen Page (and has not otherwise been published by the relevant authorised
distributors), such SONIA Rate shall be:

(x) (i) the Bank of England's Bank Rate (the "Bank Rate") prevailing at the close of
business on the relevant London Business Day; plus (ii) the arithmetic mean of the
spread of SONIA to the Bank Rate over the previous five days on which SONIA has
been published, excluding the highest spread (or, if there is more than one highest
spread, only of those highest spreads) and lowest spread (or, if there is more than one
lowest spread, one only of those lowest spreads); or

(y) if such Bank Rate is not available, the SONIA Rate published on the Relevant
Screen Page (or otherwise published by the relevant authorised distributors) for the
immediately preceding London Business Day on which the SONIA Rate was published
on the Relevant Screen Page (or otherwise published by the relevant authorised
distributors), and

(z) such rate shall be deemed to be the SONIA Rate for such London Business Day.

Notwithstanding the foregoing, in the event of the Bank of England publishing guidance
as to (i) how the SONIA Rate is to be determined or (ii) any rate that is to replace the
SONIA Rate, the Calculation Agent shall follow such guidance to determine the SONIA
Rate for so long as the SONIA Rate is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions in respect of an Interest Period, the Rate of Interest shall be (i) that
determined as at the immediately preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate of
Interest is to be applied to the relevant Interest Period from that which applied to the
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immediately preceding Interest Period, the Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest relating to the relevant Interest Period, in place of the Margin,
Maximum Rate of Interest and/or Minimum Rate of Interest relation to the immediately
preceding Interest Period); or (ii) if there is no such preceding Interest Determination Date,
the initial Rate of Interest or Rate, as applicable, which would have been applicable to
such Series of Notes for the first Interest Period had the Notes been in issue for a period
equal in duration to the scheduled first Interest Period but ending on (and excluding) the
Interest Commencement Date (subject to the application of the relevant Margin or
Maximum Rate of Interest or Minimum Rate of Interest in respect of such Interest Period).
If the provisions of this paragraph fail to provide a means of determining the Rate of
Interest, Condition 5(c)(iii)(C)(6) below shall apply.

(5) SOFR

Where SOFR is specified as the Relevant Rate in the Final Terms in respect of the Floating
Rate Notes, the Rate of Interest for each Interest Accrual Period is to be determined as
follows:

(a) if “SOFR Arithmetic Mean” is specified as applicable in the applicable Final
Terms, the Rate of Interest for each Interest Period shall be the arithmetic mean
of the SOFR rates for each day during the period, plus or minus (as specified in
the applicable Final Terms) the Margin (if any), as calculated by the Calculation
Agent (or such other party responsible for the calculation of the Rate of Interest,
as specified in the applicable Final Terms), where the SOFR rate on the SOFR
Rate Cut-Off Date shall be used for the days in the period from (and including)
the SOFR Rate Cut-Off Date to (but excluding) the Interest Payment Date
(excluded);

(b) if “SOFR Lookback Compound” is specified as applicable in the Final Terms,
the Rate of Interest for each Interest Period will, subject as provided below, be
USD-SOFR-LOOKBACK-COMPOUND plus or minus (as indicated in the Final
Terms) the Margin (if any);

(c) if “SOFR Shift Compound” is specified as applicable in the Final Terms, the
Rate of Interest of each Interest Period will, subject as provided below, be USD-
SOFR-SHIFT-COMPOUND plus or minus (as indicated in the Final Terms) the
Margin (if any); or

(d) if “SOFR Index Average” is specified as applicable in the Final Terms, the
Rate of Interest for each Interest Period will, subject as provided below, be USD-
SOFR-INDEX-AVERAGE plus or minus (as indicated in the Final Terms) the
Margin (if any).

For the purposes of calculating SOFR Index Average, subject to the provisions of
paragraph (ii) of the definition of “SOFR” below, if the SOFR Index is not published on any
relevant Index Determination Date and a SOFR Benchmark Transition Event and related
Benchmark Replacement Date have not occurred, the “USD-SOFR-INDEX-AVERAGE”
shall be calculated, unless otherwise specified in the applicable Final Terms, on any
Interest Determination Date with respect to an Interest Period, in accordance with the
“USD-SOFRSHIFT-COMPOUND” and the term “Observation Shift Days” shall mean two
U.S. Government Securities Business Days.

Benchmark Transition Event
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If the Calculation Agent or the SOFR Replacement Rate Determination Agent determines
on or prior to the relevant Reference Time that a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred with respect to the then-current
Benchmark, the Benchmark Replacement will replace the then-current Benchmark for all
purposes relating to the Floating Rate Notes in respect of all determinations on such date
and for all determinations on all subsequent dates (subject to any further subsequent
operation of this provision in respect of such replacement benchmark).

In connection with the implementation of a Benchmark Replacement, the Calculation
Agent or the SOFR Replacement Rate Determination Agent will have the right to make
Benchmark Replacement Conforming Changes from time to time, without any requirement
for the consent or approval of Noteholders.

If a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred, any determination, decision or election that may be made by the Calculation
Agent or the SOFR Replacement Rate Determination Agent pursuant to this Condition
5(c)(iii)(C)(5)(SOFR), including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or date and
any decision to take or refrain from taking any action or any selection: (i) will be conclusive
and binding absent manifest error; (ii) will be made in the sole discretion of the Calculation
Agent or the SOFR Replacement Rate Determination Agent, as applicable, acting in good
faith and in a commercial and reasonable manner; and (iii) notwithstanding anything to
the contrary in the documentation relating to the Notes, shall become effective without
consent from the Noteholders or any other party.

Any Benchmark Replacement, Benchmark Replacement Adjustment and the specific
terms of any Benchmark Replacement Conforming Changes, determined under this
Condition 5(c)(iii)(C)(5) will be notified promptly by the Issuer to the Calculation Agent, the
Principal Paying Agent and, in accordance with Condition 13, the Noteholders. Such
notice shall be irrevocable and shall specify the effective date on which such changes take
effect.

For the purpose of this Condition 5(c)(iii)(C)(5)(SOFR):

“‘USD-SOFR-LOOKBACK-COMPOUND” means the rate of return of a daily compounded
interest investment (with the SOFR as the reference rate for the calculation of interest)
and will be calculated by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Final Terms) on the
Interest Determination Date, as follows, and the resulting percentage will be rounded if
necessary to the nearest one hundred-thousandth of a percentage point, 0.000005 being
rounded upwards:

do

l_[ (] SOFRi-pI'\(i\'HI) i “L) I 360
_ 360 Tl WIE W

1=l

Where:
“d” means the number of calendar days in the relevant Interest Period;

“d0”, for any Interest Period, means the number of U.S. Government Securities
Business Days in the relevant Interest Period;

means a series of whole numbers from one to dO, each representing the relevant
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U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant Interest
Period,;

“ni” for any U.S. Government Securities Business Dayi, means the number of
calendar days from, and including, such U.S. Government Securities Business Dayi
up to, but excluding, the following U.S. Government Securities Business Day;

“Observation Look-Back Period” is as specified in the applicable Final Terms (or,
if no such number is so specified, five U.S. Government Securities Business Days);

“Observation Period” means the period from and including the date falling “p” U.S.
Government Securities Business Days prior to the first day of the relevant Interest
Period (and the first Interest Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding, the date falling “p” U.S.
Government Securities Business Days prior to the Interest Payment Date of such

Interest Period (or the date falling “p” U.S. Government Securities Business Days
prior to such earlier date, if any, on which the Notes become due and payable);

7 l]

p’ means in relation to any Interest Period, the number of U.S. Government
Securities Business Days included in the Observation Look-Back Period;

“SOFRI” means in respect of any U.S. Government Securities Business Day, the
SOFR in respect of such U.S. Government Securities Business Day;

“SOFRi-pUSGSBD” means in respect of any U.S. Government Securities Business
Day “” falling in the relevant Observation Period, SOFRI for the U.S. Government
Securities Business Day falling “p” U.S. Government Securities Business Days prior

to the relevant U.S. Government Securities Business Day “i".

“USD-SOFR-SHIFT-COMPOUND” means the rate of return of a daily compound interest
investment (with the SOFR as the reference rate for the calculation of interest) and will be
calculated by the Calculation Agent (or such other party responsible for the calculation of
the Rate of Interest, as specified in the applicable Final Terms) on the Interest
Determination Date, as follows, with the resulting percentage being rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point, 0.000005 being rounded
upwards:

dg

l—[(l_}_SOFRlxn[-) 1 x360
360 d

i=1

Where:
“d” means the number of calendar days in the relevant Observation Period;

“d0”, for any Observation Period, means the number of U.S. Government Securities
Business Days in the relevant Observation Period;

“i" means a series of whole numbers from one to dO, each representing the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Observation Period;

ni” for any U.S. Government Securities Business Day “” in the relevant
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Observation Period, means the number of calendar days from, and including, such

U.S. Government Securities Business Day “i” up to, but excluding, the following U.S.
Government Securities Business Day (“i+1”);

“Observation Period” means, in respect of each Interest Period, the period from
(and including) the date that is a number of U.S. Government Securities Business
Days equal to the Observation Shift Days preceding the first date in such Interest
Period to (but excluding) the date that is a number of U.S. Government Securities
Business Days equal to the number of Observation Shift Days, preceding the
Interest Payment Date for such Interest Period or such earlier date, if any, on which
the Notes become due and payable;

“Observation Shift Days” means the number of U.S. Government Securities
Business Days specified in the applicable Final Terms; and

“SOFRIi” means for any U.S. Government Securities Business Dayi, the SOFR in
respect of this U.S. Government Securities Business Dayi.

“USD-SOFR-INDEX-AVERAGE” means the rate of return of a compound interest
investment (with the SOFR as the reference rate for the calculation of interest) and will be
calculated by the Calculation Agent (or such other party responsible for the calculation of
the Rate of Interest, as specified in the applicable Final Terms) on the Interest
Determination Date, as follows, with the resulting percentage being rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point, 0.000005 being rounded
upwards:

SOFR Index gpq 1) (360)
OFR Index siqre )~

Where:

“dc” means the number of calendar days from (and including) the day in relation to
which SOFR IndexStart is determined to (but excluding) day in relation to which the
SOFR IndexEnd is determined;

“‘Relevant Number” is as specified in the applicable Final Terms;

“SOFR Index” means the SOFR Index in relation to any U.S. Government
Securities Business Day as published on the New York Federal Reserve’s website
at or around 3.00 p.m. (New York time) on such U.S. Government Securities
Business Day;

“SOFR IndexStart” means the SOFR Index value for the day which is the Relevant
Number of U.S. Government Securities Business Days preceding the first date of
the relevant Interest Period (an “Index Determination Date”);

“SOFR IndexEnd” means the SOFR Index value for the day which is the Relevant
Number of U.S. Government Securities Business Days preceding the Interest
Payment Date relating to such Interest Period (or in the final Interest Period, the
Maturity Date).

“‘Benchmark” means, initially, SOFR; provided that if the Calculation Agent or the SOFR
Replacement Rate Determination Agent determines that a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred with respect to the SOFR or
the then-current Benchmark, then “Benchmark” means the applicable Benchmark
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Replacement;

“Benchmark Replacement” means the first alternative set forth in the order presented in
clause (ii) of the definition of “SOFR” that can be determined by the Calculation Agent or
the SOFR Replacement Rate Determination Agent, as applicable, as of the Benchmark
Replacement Date;

“‘Benchmark Replacement Adjustment” means the first alternative set forth in the order
below that can be determined by the Calculation Agent or the SOFR Replacement Rate
Determination Agent, as applicable, as of the applicable Benchmark Replacement Date:

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

(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment; or

(iii) the spread adjustment (which may be a positive or negative value or zero)
determined by the Calculation Agent or the SOFR Replacement Rate Determination
Agent, as applicable, giving due consideration to any industry-accepted spread
adjustment, or method for calculating or determining such spread adjustment, for
the replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floating rate notes at such
time;

“‘Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes (including
changes to the definitions of “Interest Period”, the timing and frequency of determining
rates with respect to each interest period and making payments of interest, rounding of
amounts or tenors, day count fractions and other administrative matters) that the
Calculation Agent or the SOFR Replacement Rate Determination Agent, as applicable,
decides may be appropriate to reflect the adoption of such Benchmark Replacement in a
manner substantially consistent with market practice (or, if the Calculation Agent or the
SOFR Replacement Rate Determination Agent, as applicable, decides that the adoption
of any portion of such market practice is not administratively feasible or if the Calculation
Agent or the SOFR Replacement Rate Determination Agent, as applicable, determines
that no market practice for use of the Benchmark Replacement exists, in such other
manner as the Calculation Agent or the SOFR Replacement Rate Determination Agent,
as applicable, determines is reasonably necessary);

“‘Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark (including the daily published component used in
the calculation thereof, where applicable):

(i) in the case of paragraph (i) or (ii) of the definition of Benchmark Transition Event,
the later of (a) the date of the public statement or publication of information
referenced therein and (b) the date on which the administrator of such Benchmark

permanently or indefinitely ceases to provide the Benchmark (or such component,
if relevant); or

(i) in the case of paragraph (iii) of the definition of Benchmark Transition Event, the
date of the public statement or publication of information referenced therein
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provided that, in the event of any public statement or publication of information as
referenced in (i) or (ii) above, should such event or circumstance referred to in such
a public statement or publication occur on a date falling later than three (3) months
after the relevant public statement or publication, the Benchmark Transition Event
shall be deemed to occur on the date falling three (3) months prior to such specified
date (and not the date of the relevant public statement or publication).

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior
to the Reference Time for such determination;

“‘Benchmark Transition Event’ means the occurrence of one or more of the following
events with respect to the then-current Benchmark (including the daily published
component used in the calculation thereof, if relevant):

(i) a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component, if relevant) announcing that
such administrator has ceased or will cease to provide the Benchmark (or such
component, if relevant), permanently or indefinitely, provided that, at the time of
such statement or publication, there is no successor administrator that will continue
to provide the Benchmark (or such component, if relevant); or

(ii) a public statement or publication of information by the regulatory supervisor of
the Benchmark (or such component, if relevant), the central bank for the currency
of the Benchmark (or such component, if relevant), an insolvency official with
jurisdiction over the administrator of the Benchmark (or such component, if
relevant), a resolution authority with jurisdiction over the administrator for the
Benchmark (or such component, if relevant), or a court or an entity with similar
insolvency or resolution authority over the administrator of the Benchmark (or such
component, if relevant), which states that the administrator of the Benchmark (or
such component, if relevant), has ceased or will cease to provide the Benchmark
(or such component, if relevant), permanently or indefinitely, provided that, at the
time of such statement or publication, there is no successor administrator that will
continue to provide the Benchmark (or such component, if relevant); or

(iii) a public statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark (or such component, if relevant), announcing
that either the Benchmark (or such component, if relevant) (i) is no longer
representative, (ii) has been or will be prohibited from being used or (iii) its use has
been or will be subject to restrictions or adverse consequences, either generally or
in respect of the relevant Notes.

“‘Bloomberg Screen SOFRRATE Page” means the Bloomberg screen designated
“‘SOFRRATE” or any successor page or service;

“Interest Payment Date” means each date designated as such in the applicable Final
Terms;

“ISDA” means the International Swaps and Derivatives Association, Inc. or any successor;

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the ISDA
Definitions to be determined upon the occurrence of an index cessation event with respect
to the Benchmark;
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“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index cessation
date with respect to the Benchmark for the applicable tenor excluding the applicable ISDA
Fallback Adjustment;

“Margin” means the margin (if any) as specified in the applicable Final Terms;

“‘NY Federal Reserve’s website” means the website of the Federal Reserve Bank of New
York (the NY Federal Reserve), currently at http://www.newyorkfed.org, or any successor
website of the NY Federal Reserve or the website of any successor administrator of the
SOFR;

“Reference Time” with respect to any determination of the Benchmark means (i) if the
Benchmark is SOFR, the SOFR Determination Time and (ii) if the Benchmark is not SOFR,
the time determined by the Calculation Agent or the SOFR Replacement Rate
Determination Agent, as applicable, after giving effect to the Benchmark Replacement
Conforming Changes;

“‘Relevant Governmental Body” means Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Bank of New York or any successor thereto;

“‘Reuters Page USDSOFR=" means the Reuters page designated “USDSOFR=" or any
SUCCeSsSsOor page or service;

“SOFR” means, with respect to any U.S. Government Securities Business Day:

(i) the secured overnight financing rate published for such U.S. Government
Securities Business Day that appears at the SOFR Determination Time, as such
rate is reported on the Bloomberg Screen SOFRRATE Page or, if no such rate is
reported on the Bloomberg Screen SOFRRATE Page, then the secured overnight
financing rate that is reported on the Reuters Page USDSOFR= or, if no such rate
is reported on the Reuters Page USDSOFR=, then the secured overnight financing
rate published on the NY Federal Reserve’s website for the first preceding U.S.
Government Securities Business Day for which the Secured Overnight Financing
Rate was published on the NY Federal Reserve’s website; or

(ii) if a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred,

(X) the sum of: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement for the then-
current Benchmark for the applicable corresponding tenor and (b) the Benchmark
Replacement Adjustement, or

(Y) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement
Adjustment, or

(2) the sum of: (a) the alternate rate of interest that has been selected by the
Calculation Agent or the SOFR Replacement Rate Determination Agent as the
replacement for the then-current Benchmark giving due consideration to any
industry-accepted rate of interest as a replacement for the then-current Benchmark
for U.S. dollar-denominated floating rate notes at such time and (b) the Benchmark
Replacement Adjustment.

“SOFR Determination Time” means approximately 5:00 p.m. (New York City time) on the
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NY Federal Reserve’s website on the immediately following U.S. Government Securities
Business Day;

“SOFR Rate Cut-Off Date” means the date that is the second U.S. Government Securities
Business Day prior to the Interest Payment Date in respect of the relevant Interest Period
or such other date specified in the Final Terms;

“SOFR Replacement Rate Determination Agent” means the agent appointed by the
Issuer in the event a Benchmark Transition Event and Benchmark Replacement Date
occur. The SOFR Replacement Rate Determination Agent may be (i) a leading bank or a
broker-dealer in the Principal Financial Centre of the Specified Currency (which may
include one of the Dealers involved in the issue of the Notes) or (ii) an independent
financial adviser;

“U.S. Government Securities Business Day or USGSBD” means any day except for a
Saturday, Sunday or a day on which the Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be closed for
the entire day for purposes of trading in U.S. government securities; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding
the applicable Benchmark Replacement Adjustment.

(6) Benchmark discontinuation

If, at any time prior to or on any Interest Determination Date, the Issuer in consultation
with the Calculation Agent determines, acting in good faith and in a commercially
reasonable manner, that an Administrator/Benchmark Event occurs in relation to an
Original Reference Rate (other than €STR, SONIA, SOFR, except for €ESTR as otherwise
provided in Condition 5(c)(iii)(C)(2) and for SONIA as otherwise provided in Condition
5(c)(iii)(C)(4)) at any time when the Conditions of any Notes provide for any rate of interest
(or any component part thereof) to be determined by reference to such Original Reference
Rate, then the following provisions shall apply and prevail over the other fallbacks specified
in Condition 5(c)(ii)(C)(1), 5(c)(iii)(C)(2), 5(c)(iii)(C)(3) and 5(c)(iii)(C)(4):

(1) the Issuer will as soon as reasonnably practicable (and in any event prior
to the next following Interest Determination Date (up until which time
paragraph 5 below will apply) appoint an independent agent (the
“‘Relevant Rate Determination Agent”) that shall determine, acting in
good faith and in a commercially reasonable manner whether, for the
purposes of determining the Relevant Rate on each following Interest
Determination Date, a Successor Rate or failing which, an Alternative
Rate is available. If the Relevant Rate Determination Agent determines
that there is an industry-accepted Successor Rate or Alternative Rate, the
Relevant Rate Determination Agent will use such Successor Rate or
Alternative Rate to determine the Relevant Rate (such rate, the
‘Replacement Relevant Rate”). The Relevant Rate Determination Agent
may be (i) a leading bank or a broker-dealer in the Principal Financial
Centre of the Specified Currency (which may include one of the Dealers
involved in the issue of the Notes) or (ii) an independent financial adviser.
The Replacement Determination Agent appointed pursuant to this
paragraph 1 shall act in good faith in a commercially reasonable manner
as an expert and in consultation with the Issuer. In the absence of manifest
error, bad faith or fraud, the Replacement Determination Agent shall have
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(2)

(4)

®)

no liability whatsoever to the Issuer, the Principal Paying Agent, the
Noteholders for any determination made by it pursuant to this Condition

S5(c)(iii)(C)(6);

if the Relevant Rate Determination Agent has determined a Replacement
Relevant Rate in accordance with the foregoing, the Relevant Rate
Determination Agent will also determine concomitant changes (if any) to
the Business Day Convention, the definition of Business Day, the Interest
Determination Date, the Day Count Fraction, the Adjustment Spread and
any method for obtaining the Replacement Relevant Rate, and such other
changes or adjustments necessary to make such Replacement Relevant
Rate as comparable as possible to the Relevant Rate, in each case in a
manner that is consistent with industry-accepted practices for such
Replacement Relevant Rate and such guidance promulgated by
associations involved in the establishment of market standards and/or
protocols in the international financial and/or debt capital markets as the
Relevant Rate Determination Agent may consider relevant for such
Replacement Relevant Rate;

references to the “Relevant Rate” in these Conditions will thenceforth be
deemed to be references to the Replacement Relevant Rate, including
any concomitant changes and adjustments determined in accordance with
paragraph (2) above. The determination of the Replacement Relevant
Rate and such concomitant changes and adjustments by the Relevant
Rate Determination Agent will (in the absence of manifest error) be final
and binding on the Issuer, the Calculation Agent, the Fiscal Agent, the
Noteholders and any other person and each Noteholder shall be deemed
to have accepted the Replacement Relevant Rate and such related
changes and adjustments pursuant to this paragraph (3), without any
requirement for the consent or approval of the Noteholders ;

as soon as reasonnably practicable, the Relevant Rate Determination
Agent will notify the Issuer of the foregoing and the Issuer will give notice
to the Noteholders (in accordance with Condition 13 (Notices)) and the
Fiscal Agent specifying the Replacement Relevant Rate, as well as the
concomitant changes and adjustments determined in accordance with
paragraph (2) above;

if the Issuer in consultation with the Calculation Agent has determined that
an Administrator/Benchmark Event has occurred, and for any reason a
Replacement Relevant Rate has not been or cannot be determined on or
prior to the next following Interest Determination Date or if the Issuer is
unable to appoint a Relevant Rate Determination Agent, then the Issuer
may re-appoint a Relevant Rate Determination Agent (which may or may
not be the same entity as the original Relevant Rate Determination Agent)
for the purpose of determining the Replacement Relevant Rate on or prior
to the next following Interest Determination Date in an identical manner
as above. If none of the Reference Relevant Determination Agents were
able to or otherwise did not determine a substitute Replacement Relevant
Rate on or prior to the next following Interest Determination Date, then no
Replacement Relevant Rate will be adopted, and in such case, the Rate
of Interest shall be the Rate of Interest determined on the previous Interest
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(6)

Where:

Determination Date (after readjustment for any difference between any
Margin or Maximum Rate of Interest or Minimum Rate of Interest
applicable to the preceding Interest Accrual Period to the relevant Interest
Accrual Period); and

if, following the occurrence of an Administrator/Benchmark Event and in
relation to the determination of the Rate of Interest on the immediately
following Interest Determination Date, no Replacement Relevant Rate is
determined pursuant to this Condition 5(c)(iii)(C)(6), the fallbacks for the
Original Reference Rate specified in this Condition 5(c)(iii)(C)(6), namely
the Rate of Interest determined as at the last preceding Interest
Determination Date will continue to apply to such determination. In such
circumstances, the Issuer will be entitled (but not obliged), at any time
thereafter, to elect to re-apply the provisions of this Condition
5(c)(iii)(C)(6), mutatis mutandis, on one or more occasions until a
Replacement Relevant Rate (and, if applicable, any associated
Adjustment Spread and/or any changes or adjustments necessary to
make such Replacement Relevant Rate as comparable as possible to the
Relevant Rate) has been determined and notified in accordance with this
Condition 5(c)(iii)(C)(6) (and, until such determination and notification (if
any), the fallback provisions provided elsewhere in this Condition
5(c)(iii)(C) will continue to apply in accordance with their terms). This may
result in the Rate of Interest for the last preceding Interest Accrual Period
being the Rate of Interest for the Interest Accrual Period in question.

“Adjustment Spread” means either a spread (which may be positive or negative),
or the formula or methodology for calculating a spread, in either case, which the
Relevant Rate Determination Agent determines and which is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) to reduce or
eliminate, to the fullest extent reasonably practicable in the circumstances, any
economic prejudice or benefit (as the case may be) to Noteholders, Receiptholders
and Couponholders as a result of the replacement of the Original Reference Rate
with the Successor Rate or the Alternative Rate (as the case may be) and is the

spread,

(@)

(b)

(c)

formula or methodology which:

in the case of a Successor Rate, is formally recommended or formally
provided as an option for parties to adopt in relation to the replacement of
the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body; or

if no recommendation required under the sub-paragraph (a) above has
been made or in the case of an Alternative Rate, the Relevant Rate
Determination Agent determines and which is recognized or acknowledged
as being a customary market usage in the international debt capital market
for transactions which reference the Original Reference Rate, where such
rate has been replaced by the Successor Rate or the Alternative Rate, as
the case may be; or

if no such recommendation or option has been made (or made available),
or the Relevant Rate Determination Agent determines there is no such
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spread, formula or methodology in customary market usage, the Relevant
Rate Determination Agent, acting in good faith, determines to be
appropriate.

“Administrator/Benchmark Event’ means, in relation to any Floating Rate Notes
and a Benchmark, the occurrence of any of the following events:

(a)

(b)

(©

(d)

(®)

®

the Original Reference Rate ceasing to be published or ceasing to exist;
and/or

the later of (a) the making of a public statement by or on behalf of the
administrator of the Original Reference Rate that it will, on or before a
specified date, cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where, at that time, no successor administrator
has been appointed that will continue the provision of the Original Reference
Rate) and (b) the date falling six (6) months prior to the specified date referred
to in (ii)(a); andlor

the making of a public statement by the regulatory supervisor of the
administrator of the Original Reference Rate, the central bank for the currency
of the Original Reference Rate, an insolvency official with jurisdiction over the
administrator of the Original Reference Rate, a resolution authority with
jurisdiction over the administrator for the Original Reference Rate, or a court or
an entity with similar insolvency or resolution authority over the administrator of
the Original Reference Rate, which states that the administrator of the Original
Reference Rate has ceased to provide the Original Reference Rate
permanently or indefinitely (provided that, at that time, there is no successor
administrator that will continue to the Original Reference Rate); andlor

the later of (a) the making of a public statement or publication of information
by the regulatory supervisor of the Original Reference Rate, the central bank
for the currency of the Original Reference Rate, an insolvency official with
jurisdiction over the administrator of the Original Reference Rate, a resolution
authority with jurisdiction over the administrator for the Original Reference
Rate, or a court or an entity with similar insolvency or resolution authority over
the administrator of the Original Reference Rate, which states that the
administrator of the Original Reference Rate will, on or before a specified
date, cease to provide the Original Reference Rate permanently or
indefinitely (provided that, at that time, there is no successor administrator
that will continue to provide the Original Reference Rate) and (b) the date
falling six (6) months prior to the specified date referred to in (iv)(a); and/or

the making of a public statement by the supervisor of the administrator of the
Original Reference Rate that means the Original Reference Rate will be
prohibited from being used or that its use will be subject to restrictions or
adverse consequences, in each case within the following six (6) months;
andlor

it has or will prior to the next Interest Determination Date, become unlawful
for the Issuer, the party responsible for determining the Rate of Interest (being
the Calculation Agent or such other party specified in the applicable Final
Terms, as applicable), or any Paying Agent to calculate any payments due to
be made to any Bondholder using the Original Reference Rate (including,
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without limitation, under the Benchmark Regulation, if applicable); andlor

(g) thata decision to withdraw the authorisation or registration pursuant to Article
35 of the Benchmark Regulation of any benchmark administrator previously
authorised to publish such Original Reference Rate has been adopted,
provided that there is no successor administrator that will continue to provide
such Original Reference Rate; and/or

(h) the making of a public statement by the supervisor of the administrator of the
Original Reference Rate that, in the view of such supervisor, such Original
Reference Rate is no longer representative of an underlying market.

For the avoidance of doubt, if the definition, methodology or formula or the relevant
Benchmark, or other means of calculating the relevant Benchmark is changed,
such changes will not constitute an Administrator/Benchmark Event and
references to that relevant Benchmark shall be to that relevant Benchmark as
changed.

“Alternative Rate” means an alternative benchmark or screen rate which the
Relevant Rate Determination Agent determines in accordance with this Condition
Condition 5(c)(iii)(C)(6) and which is customary market usage in the international
debt capital markets for the purposes of determining rates of interest (or the
relevant component part thereof) for a commensurate interest period and in the
same Specified Currency as the Floating Rate Notes.

“Benchmark Regulation” means the EU Benchmark Regulation (Regulation (EU)
2016/1011) (as may be amended from time to time).

“Original Reference Rate” means the benchmark or screen rate (as applicable)
originally specified for the purpose of determining the relevant Rate of Interest (or
any relevant component part(s) thereof) on the Floating Rate Notes.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate
(as applicable):

(a) the central bank, reserve bank, monetary authority or any other similar
institution (as applicable) for the currency to which the benchmark or
screen rate (as applicable) relates; or

(b) any working group or committee sponsored by, chaired or co-chaired by
or constituted at the request of (i) the central bank, reserve bank,
monetary authority or any other similar institution (as applicable) for the
currency to which the benchmark or screen rate (as applicable) relates,
(i) a group of the aforementioned institutions or (iii) the Financial Stability
Board or any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference
Rate which is formally recommended by any Relevant Nominating Body. If,
following a Administrator/Benchmark Event, more than one successor or
replacement rates are recommended by any Relevant Nominating Body, the
Relevant Rate Determination Agent will determine, among those successor or
replacement rates, that one which is the most appropriate, taking into
consideration, without limitation, the particular features of the relevant Notes and
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(d)

the nature of the Issuer.

(D) Minimum Rate of Interest for Floating Rate Notes

Where Screen Rate Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, unless a higher Minimum Rate of Interest
is specified in the relevant Final Terms, the Minimum Rate of Interest shall be deemed to
be zero.

Linear Interpolation

In the relevant Final Terms, when the applicable “Relevant Rate” specifies that the rate is
determined by linear interpolation, in respect of an Interest Period, the Rate of Interest for
such Interest Period shall be calculated by the Calculation Agent by straight line linear
interpolation by reference to two (2) rates based on the relevant Benchmark, one of which
shall be determined as if the Designated Maturity were the period of time for which rates
are available of next shorter length before the length of the relevant Interest Period, and
the other of which shall be determined as if the Designated Maturity were the period of time
for which rates are available of next longer length after the length of the relevant Interest
Period.

Interest on Fixed/Floating Rate Notes, Floating/Fixed Rate Notes, Fixed/Fixed Rate
Notes and Floating/Floating Rate Notes:

Fixed/Floating Rate Notes, Floating/Fixed Rate Notes, Fixed/Fixed Rate Notes and
Floating/Floating Rate Notes are Notes for which a change of interest basis (the "Change of
Interest Basis") is specified to be Applicable in the relevant Final Terms.

Fixed/Floating Rate Notes, Floating/Fixed Rate Notes, Fixed/Fixed Rate Notes or Floating/Floating
Rate Notes as the case may be will bear interest on their outstanding nominal amount at a rate that:

(i)

at the Issuer's option, the Issuer may elect to convert on the switch date specified in the
relevant Final Terms (the "Switch Date"):

from Fixed Rate (as defined in Condition 5(b) and specified in the relevant Final Terms)
to Floating Rate (as defined in Condition 5(c) and specified in the relevant Final Terms);

from Floating Rate (as defined in Condition 5(c) and specified in the relevant Final
Terms) to Fixed Rate (as defined in Condition 5(b) and specified in the relevant Final
Terms), with respect to Floating/Fixed Rate Notes;

from Fixed Rate to a different Fixed Rate with respect to Fixed/Fixed Rate Notes;

from Floating Rate to a different Floating Rate with respect to Floating/Floating Rate
Notes.

It is specified that the Issuer election to Change of Interest Basis (the "Issuer Change of
Interest Basis") shall be deemed effective after a valid notification sent by the Issuer to the
relevant Noteholders (in accordance with Condition 13) within the period specified in the
relevant Final Terms. However, no Issuer Change of Interest Basis will apply if the Issuer does
not send a valid notification to the relevant Noteholders as specified above and the Notes will
bear interest at the rate applicable before the Switch Date; or

(ii)

automatically changes from Fixed Rate to Floating Rate or from Floating Rate to Fixed Rate
on the Switch Date (the "Automatic Change of Interest Basis"),

provided that, in any case, if the Switch Date does not fall on an Interest Payment Date, the
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(e)

(f)

Change of Interest Basis will apply either from (i) the Interest Period including the Switch Date
or (ii) the Interest Period following the Switch Date, as specified in the relevant Final Terms.

Zero Coupon Notes:

Where a Note, the interest basis of which is specified to be Zero Coupon in the applicable Final
Terms, is repayable prior to the Maturity Date (or the Extended Maturity Date, as the case may be)
pursuant to an Issuer’s option or, if so specified in the relevant Final Terms, pursuant to Condition
6(e) or otherwise and is not paid when due, the amount due and payable prior to the Maturity Date
(or the Extended Maturity Date, as the case may be) shall be the Early Redemption Amount. As
from the Maturity Date (or the Extended Maturity Date, as the case may be), the Rate of Interest
for any overdue principal of such Note shall be a rate per annum (expressed as a percentage)
equal to the Amortisation Yield (as described in Condition 6(e)).

Accrual of interest:

Interest shall cease to accrue on each Note on the due date for redemption unless (i) in the case
of Dematerialised Notes, on such due date or (ii) in the case of Materialised Notes, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this
Condition 5 to the Relevant Date.

(g) Margin, Maximum or Minimum Rate of Interest, Instalment Amounts and Redemption Amounts

(h)

and rounding:

(i) If any Margin is specified in the relevant Final Terms, either (x) generally or (y) in relation
to one or more Interest Accrual Periods, an adjustment shall be made to all Rates of Interest
in the case of (x), or to the Rates of Interest for the specified Interest Accrual Periods in the
case of (y), calculated in accordance with Condition 5(c) above by adding (if a positive
number) or subtracting (if a negative number) the absolute value of such Margin, subject
always to the next paragraph.

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

(iii) Unless a higher Minimum Rate of Interest is specified in the relevant Final Terms, the
Minimum Rate of Interest shall be deemed to be zero.

(iv) For the purposes of any calculations required pursuant to these Conditions, (x) all
percentages resulting from such calculations shall be rounded, if necessary, to the nearest
one hundred-thousandth (1/100,000) of a percentage point (with halves being rounded up),
(y) all figures shall be rounded to seven (7) figures (with halves being rounded up) and (z)
all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency (with halves being rounded up), save in the case of yen, which shall be rounded
down to the nearest yen. For these purposes, "unit" means the lowest amount of such
currency that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by multiplying

the product of the Rate of Interest and the outstanding nominal amount of such Note by the Day

Count Fraction, unless an Interest Amount is specified in respect of such period, in which case the

amount of interest payable in respect of such Note for such period shall equal such Interest Amount.

Where any Interest Period comprises two or more Interest Accrual Periods, the amount of interest
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()

payable in respect of such Interest Period shall be the sum of the amounts of interest payable in
respect of each of those Interest Accrual Periods.

Determination and publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment
Amounts.

The Calculation Agent, as soon as practicable on such date as it may be required to calculate any
rate or amount, obtain any quotation or make any determination or calculation, determine such rate
and calculate the Interest Amounts in respect of each Specified Denomination (as defined in the
relevant Final Terms) of the Notes for the relevant Interest Accrual Period, shall calculate the Final
Redemption Amount, Early Redemption Amount, Minimum Redemption Amount, Maximum
Redemption Amount, Optional Redemption Amount, Minimum Instalment Amount or the Maximum
Instalment Amount, obtain such quotation or make such determination or calculation, as the case
may be, and cause the Rate of Interest and the Interest Amounts for each Interest Period and the
relevant Interest Payment Date and, if required to be calculated, the Final Redemption Amount, Early
Redemption Amount, Minimum Redemption Amount, Maximum Redemption Amount, Optional
Redemption Amount, Minimum Instalment Amount or Maximum Instalment Amount to be notified to
the Fiscal Agent, the Issuer, the Paying Agents, the holders of Notes, any other Calculation Agent
appointed in respect of the Notes that is to make a further calculation upon receipt of such information
and, if the Notes are listed and/or admitted to trading on a Regulated Market or other stock exchange
and the rules of such Regulated Market or other stock exchange so require, such Regulated Market
or other stock exchange as soon as possible after their determination but in no event later than (i)
the commencement of the relevant Interest Period, if determined prior to such time, in the case of
notification to such Regulated Market or other stock exchange of a Rate of Interest and Interest
Amount, or (ii) in all other cases, the fourth (4™") Business Day after such determination. Where any
Interest Payment Date or Interest Period Date is subject to adjustment pursuant to Condition 5(c)(ii),
the Interest Amounts and the Interest Payment Date so published may subsequently be amended
(or appropriate alternative arrangements made by way of adjustment) without notice in the event of
an extension or shortening of the Interest Period. The determination of any rate or amount, the
obtaining of each quotation and the making of each determination or calculation by the Calculation
Agent(s) shall (in the absence of manifest error) be final and binding upon all parties.

Calculation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four (4) Reference Banks (or such other
number as may be required) with offices in the Relevant Financial Centre and one or more
Calculation Agents if provision is made for them in the relevant Final Terms and for so long as any
Note is outstanding (as defined above). If any Reference Bank (acting through its relevant office) is
unable or unwilling to continue to act as a Reference Bank, then the Issuer shall appoint another
Reference Bank with an office in the Relevant Financial Centre to act as such in its place. Where
more than one Calculation Agent is appointed in respect of the Notes, references in these
Conditions to the Calculation Agent shall be construed as each Calculation Agent performing its
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as such
or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Period or Interest
Accrual Period or to calculate any Interest Amount, Final Redemption Amount, Early Redemption
Amount, Minimum Redemption Amount, Maximum Redemption Amount, Optional Redemption
Amount, Minimum Instalment Amount or Maximum Instalment Amount as the case may be, or to
comply with any other requirement, the Issuer shall appoint a leading bank or investment banking
firm engaged in the interbank market (or, if appropriate, money, swap or over-the-counter index
options market) that is most closely connected with the calculation or determination to be made by
the Calculation Agent (acting through its principal Paris office or any other office actively involved
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in such market) to act as such in its place. The Calculation Agent may not resign its duties without
a successor having been appointed as aforesaid. So long as the Notes are listed and/or admitted
to trading on a Regulated Market and/or stock exchange and the rules of, or applicable to, that
Regulated Market and/or stock exchange so require, notice of any change of Calculation Agent
shall be given in accordance with Condition 13.

For the purposes of this Condition:

"outstanding" means, in relation to the Notes of any Series, all the Notes issued other than (a) those
that have been redeemed in full and cancelled in accordance with the Conditions, (b) those in respect
of which the date for redemption in accordance with the Conditions has occurred and the redemption
monies (including all interest accrued on such Notes up to the date for such redemption and any
interest payable after such date) have been duly paid (c) those which have become void or in respect
of which claims have become prescribed under Condition 9, (d) those which have been purchased
or subscribed and cancelled as provided in Condition 6(i), (€) in the case of Definitive Materialised
Notes (i) those mutilated or defaced Definitive Materialised Notes that have been surrendered in
exchange for replacement Definitive Materialised Notes, (ii) (for the purpose only of determining how
many such Definitive Materialised Notes are outstanding and without prejudice to their status for any
other purpose) those Definitive Materialised Notes alleged to have been lost, stolen or destroyed and
in respect of which replacement Definitive Materialised Notes have been issued and (iii) any
Temporary Global Certificate to the extent that it shall have been exchanged for one or more
Definitive Materialised Notes, pursuant to its provisions or which has become void in accordance
with its terms.

Redemption, Purchase and Options

(a) Final Redemption

Unless previously redeemed or purchased and cancelled as provided below or unless its
maturity is extended in accordance with the paragraph below, each Note shall be finally
redeemed on the Maturity Date specified in the relevant Final Terms at its Final Redemption
Amount (which, unless otherwise provided, is its nominal amount or in the case of a Note
falling within Condition 6(b) below, its final Instalment Amount).

Notes may have hard bullet maturities (not allowing the Maturity Date of the relevant Series to
be extended) or soft bullet maturities (allowing the Maturity Date of the relevant Series to be
extended), as specified in the Final Terms of the relevant Series. With respect to Series of
Notes having a soft bullet maturity, an extended Maturity Date (the "Extended Maturity Date")
shall be specified as applying in relation to such Series in the applicable Final Terms. This
means that if the Final Redemption Amount of the relevant Series is not paid by the Issuer on
the Maturity Date, then payment of such Final Redemption Amount shall be automatically
deferred and shall become due and payable on the Extended Maturity Date as specified in the
Final Terms of the relevant Series. However, any amount representing the Final Redemption
Amount remaining unpaid on the Maturity Date may be paid by the Issuer on any Specified
Interest Payment Date thereafter, up to (and including) the relevant Extended Maturity Date.
Interest will continue to accrue on any unpaid amount during such extended period at the Rate
of Interest specified in the relevant Final Terms and be payable on each Specified Interest
Payment Date and on the Extended Maturity Date all as specified in the relevant Final Terms
and in accordance with the applicable Conditions.

(b) Redemption by Instalments

Unless previously redeemed or purchased and cancelled as provided in this Condition 6, each
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(c)

Note that provides for Instalment Dates and Instalment Amounts shall be partially redeemed
on each Instalment Date at the related Instalment Amount specified in the relevant Final
Terms. The outstanding nominal amount of each such Note shall be reduced by the Instalment
Amount (or, if such Instalment Amount is calculated by reference to a proportion of the nominal
amount of such Note, such proportion) for all purposes with effect from the related Instalment
Date, unless payment of the Instalment Amount is improperly withheld or refused (i) in the
case of Dematerialised Note, on the due date for such payment or (ii) in the case of
Materialised Note, on presentation of the related Receipt, in which case, such amount shall
remain outstanding until the Relevant Date relating to such Instalment Amount.

Redemption at the Option of the Issuer and Partial Redemption

If a Call Option is specified in the relevant Final Terms, the Issuer may, subject to compliance
by the Issuer with all the relevant laws, regulations and directives and on giving not less than
fifteen (15) nor more than thirty (30) calendar days' irrevocable notice in accordance with
Condition 13 to the Noteholders (or such other notice period as may be specified in the relevant
Final Terms) redeem all or, if so provided, some of the Notes on any Optional Redemption
Date (as defined in the relevant Final Terms). Any such redemption of Notes shall be at their
Optional Redemption Amount (as specified below) together with interest accrued to the date
fixed for redemption, if any. Any such redemption must relate to Notes of a nominal amount at
least equal to the Minimum Redemption Amount to be redeemed as specified in the relevant
Final Terms and no greater than the Maximum Redemption Amount to be redeemed as
specified in the relevant Final Terms.

The Optional Redemption Amount payable in respect of any Note, upon redemption of such
Note pursuant to this Condition shall be determined as specified below:

Optional Redemption Amount =Y x Specified Denomination
Where:
"Y" means the ratio expressed as a percentage specified in the relevant Final Terms.

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

In the case of a partial redemption in respect of Materialised Notes, the notice to holders of
such Materialised Notes shall also contain the numbers of the Definitive Materialised Notes to
be redeemed which shall have been drawn in such place and in such manner as may be fair
and reasonable in the circumstances, taking account of prevailing market practices and
subject to compliance with any applicable laws and Regulated Market or stock exchange
requirements.

In the case of a partial redemption in respect of Dematerialised Notes, the redemption may be
effected, at the option of the Issuer, either (i) by reducing the nominal amount of all such
Dematerialised Notes in a Series in proportion to the aggregate nominal amount redeemed or
(ii) by redeeming in full only some of such Dematerialised Notes and, in such latter case, the
choice between those Dematerialised Notes that will be fully redeemed and those
Dematerialised Notes of any Series that will not be redeemed shall be made in accordance
with article R. 213-16 of the French Monetary and Financial Code and the provisions of the
relevant Final Terms, subject to compliance with any other applicable laws and Regulated
Market or stock exchange requirements.

So long as the Notes are listed and/or admitted to trading on a Regulated Market and the rules
of, or applicable to, such Regulated Market so require, the Issuer shall, each time there has
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(d)

(e)

been a partial redemption of the Notes, cause to be published (i) as long as such Notes are
admitted to trading on Euronext Paris and the rules applicable to such Regulated Market so
permit, on the website of the AMF (www.amf-france.org) or (i) in a leading financial newspaper
with general circulation in the city where the Regulated Market on which such Notes are listed
and/or admitted to trading is located, which in the case of Euronext Paris is expected to be
Les Echos, a notice specifying the aggregate nominal amount of Notes outstanding and, in the
case of Materialised Notes, a list of any Definitive Materialised Notes drawn for redemption
but not surrendered.

Redemption at the option of Noteholders

If a Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the
Noteholder, upon the Noteholder giving not less than fifteen (15) nor more than thirty (30)
calendar day’s notice to the Issuer (or such other notice period as may be specified in the
relevant Final Terms) redeem such Note on the Optional Redemption Date(s) at its Optional
Redemption Amount together with interest accrued to the date fixed for redemption.

To exercise such option (which must be exercised on an Option Exercise Date as defined in
the relevant Final Terms) the Noteholder must deposit with a Paying Agent at its specified
office a duly completed option exercise notice (the “Exercice Notice”) in the form obtained
during normal business hours from any Paying Agent or the Registration Agent, as the case
may be, within the notice period. In the case of Materialised Notes, the Exercise Notice shall
have attached to it the relevant Notes (together with all unmatured Coupons and Receipts and
unexchanged Talons). In the case of Dematerialised Notes, the Noteholder shall transfer, or
cause to be transferred, the Dematerialised Notes to be redeemed to the account of the Paying
Agent with a specified office in Paris, as specified in the Exercise Notice. No option so
exercised and, where applicable, no Note so deposited or transferred, may be withdrawn
without the prior consent of the Issuer.

Early Redemption

(i) Zero Coupon Notes

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, upon
redemption of such Note pursuant to Condition 6 (j) shall be the Amortised Nominal
Amount (calculated as provided below) of such Note.

(B) Subject to the provisions of sub-paragraph (C) below, the amortised nominal
amount of any such Note (the “Amortised Nominal Amount”) shall be the
scheduled Final Redemption Amount of such Note on the Maturity Date (or the
Extended Maturity Date, as the case may be) discounted at a rate per annum
(expressed as a percentage) equal to the amortization yield (which, if none is
shown in the relevant Final Terms, shall be such rate as would produce an
Amortised Nominal Amount equal to the issue price of the Notes if they were
discounted back to their issue price on the Issue Date) (the “Amortisation Yield”)
compounded annually.

(®)) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(j) is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Nominal
Amount of such Note as defined in sub-paragraph (B) above, except that such sub-
paragraph shall have effect as though the date on which the Note becomes due
and payable was the Relevant Date. The calculation of the Amortised Nominal
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(h)

Amount in accordance with this sub-paragraph shall continue to be made (both
before and after judgment) until the Relevant Date, unless the Relevant Date falls
on or after the Maturity Date (or the Extended Maturity Date, as the case may be),
in which case the amount due and payable shall be the scheduled Final
Redemption Amount of such Note on the Maturity Date (or the Extended Maturity
Date, as the case may be) together with any interest that may accrue in
accordance with Condition 5(e).

Where such calculation is to be made for a period of less than one (1) year, it shall
be made on the basis of the Day Count Fraction as provided in the relevant Final
Terms.

(ii) Other Notes

The Early Redemption Amount payable in respect of any Note (other than Notes described in
(i) above), upon redemption of such Note pursuant to Condition 6(j) shall be the Final
Redemption Amount. The Issuer shall pay, together with such Final Redemption Amount, the
interest accrued to the date fixed for redemption.

No Redemption for Taxation Reasons

If French law should require that payments of principal or interest in respect of any Note be
subject to deduction or withholding in respect of any present or future taxes or duties
whatsoever, such Notes may not be redeemed early.

Subscriptions and purchases

The Issuer shall have the right at all times to subscribe and purchase Notes (provided that, in
the case of Materialised Notes, all unmatured Receipts and Coupons and unexchanged
Talons relating thereto are attached thereto or surrendered therewith) in the open market or
otherwise (including by tender offer) at any price, subject to the applicable laws and/or
regulations.

Notes subscribed or purchased by the Issuer may be held and resold in accordance with and
within the limits set out by articles L. 213-1 and D. 213-1 of the French Monetary and Financial
Code, as amended from time to time.

Subscriptions of Notes to be pledged

The Issuer shall have the right at all times to subscribe for Notes for the purpose of pledging
them (affecter en garantie) as collateral security in order to secure the credit transactions
(opérations de crédit) of the Banque de France in accordance with the terms and conditions
determined by the Banque de France for its monetary and intraday credit policy, if the Issuer
is not able to cover its cash needs with the other means available to it, provided that:

(i) the total amount of the Notes subscribed by the Issuer does not exceed ten (10) per cent.
of the total outstanding amount (encours total) of the resources benefiting from the
Privilege as at the date of their subscription;

(i) the Notes are disentitled of their rights under articles L. 228-46 to L. 228-89 of the French
Commercial Code as long as the Issuer holds them;

(iii) the Notes are pledged for the benefit of the Banque de France within an 8-calendar day
period starting from the date on which they are paid and delivered (otherwise, such Notes
shall be cancelled by the Issuer at the end of such 8-calendar day period); and
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(iv) they cannot be subscribed by third parties.
In any case, the Notes subscribed by the Issuer shall be cancelled within an 8-calendar day

period starting from the date on which they cease to be pledged for the benefit of the Banque
de France.

Cancellation

All Notes which have been subscribed or purchased by or on behalf of the Issuer and which
are to be cancelled will be cancelled, in the case of Dematerialised Notes, by transfer to an
account in accordance with the rules and procedures of Euroclear France and, in the case of
Materialised Notes, by surrendering the relevant Temporary Global Certificate or the Definitive
Materialised Notes in question, together with all unmatured Coupons, Receipts and all
unexchanged Talons, if applicable, to the Fiscal Agent and, in each case, if so transferred or
surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled forthwith
(together with, in the case of Dematerialised Notes, all rights relating to payment of interest
and other amounts relating to such Dematerialised Notes and, in the case of Definitive
Materialised Notes, all unmatured Coupons, Receipts and unexchanged Talons attached
thereto or surrendered therewith). Any Notes so cancelled or, where applicable, transferred or
surrendered for cancellation may not be reissued or resold and the obligations of the Issuer in
respect of any such Notes shall be discharged.

lllegality

If, by reason of any change in French law, or any change in the official application or
interpretation of such law, becoming effective after the Issue Date, it would become unlawful
for the Issuer to perform or comply with one or more of its obligations under a Series of Notes,
the Issuer will, subject to having given not more than forty-five (45) nor less than thirty (30)
calendar days' notice to the Noteholders (which notice shall be irrevocable), in accordance
with Condition 13, redeem all, but not some only, of the relevant Series of Notes at their Early
Redemption Amount (which shall be the Final Redemption Amount) together with any interest
accrued to the date set for redemption.

7 Payments and Talons

(a)

(b)

Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall (i) in the case of
Dematerialised Notes in bearer dematerialised form or administered registered form, be made
by transfer to the account denominated in the relevant currency of the relevant Account
Holders for the benefit of the holders of Notes, and (ii) in the case of Dematerialised Notes in
fully registered form, to an account denominated in the relevant currency with a Bank (as
defined below) designated by the relevant holder of Notes. All payments validly made to such
Account Holders or Bank will be an effective discharge of the Issuer in respect of such
payments.

Definitive Materialised Notes

(i) Method of payment

Subject as provided below, payments in a Specified Currency will be made by credit or
transfer to an account denominated in the relevant Specified Currency, or to which the
Specified Currency may be credited or transferred (which, in the case of a payment in
Japanese yen to a non-resident of Japan, shall be a non-resident account) maintained by

115



(i)

the payee with, or, at the option of the payee, by a cheque in such Specified Currency
drawn on, a bank in the principal financial centre of the country of such Specified Currency
(which, if the Specified Currency is euro, shall be any country in the Euro Zone, and, if
the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney or
Auckland, respectively).

Presentation and surrender of Definitive Materialised Notes, Receipts and Coupons

Payments of principal in respect of Definitive Materialised Notes will (subject as provided
below) be made in the manner provided in paragraph (i) above only upon presentation
and surrender (or, in the case of partial payment of any sum due, annotation) of such
Notes, and payments of interest in respect of Definitive Materialised Notes will (subject
as provided below) be made as aforesaid only upon presentation and surrender (or, in
the case of part payment of any sum due, annotation) of Coupons, in each case at the
specified office of any Paying Agent outside the United States (which expression, as
used herein, means the United States of America (including the States and the District
of Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Payment of instalments of principal (if any) in respect of Definitive Materialised Notes,
other than the final instalment, will (subject as provided below) be made in the manner
provided in paragraph (i) above only against presentation and surrender (or, in the case
of part payment of any sum due, annotation) of the relevant Receipt in accordance with
the preceding paragraph. Payment of the final instalment will be made in the manner
provided in paragraph (i) above only against presentation and surrender (or, in the case
of part payment of any sum due, annotation) of the relevant Note in accordance with the
preceding paragraph. Each Receipt must be presented for payment of the relevant
instalment together with the Definitive Materialised Note to which it appertains. Receipts
presented without the Definitive Materialised Note to which they appertain do not
constitute valid obligations of the Issuer.

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

Fixed Rate Notes in definitive form should be presented for payment together with all
unmatured Coupons appertaining thereto (which expression shall for this purpose
include Coupons falling to be issued on the exchange of matured Talons), failing which
the amount of any missing unmatured Coupon (or, in the case of payment not being
made in full, the same proportion of the amount of such missing unmatured Coupon as
the sum so paid bears to the sum due) will be deducted from the sum due for payment.
Each amount of principal so deducted will be paid in the manner mentioned above against
surrender of the relative missing Coupon at any time before the expiry of five (5) years
from the date on which such Coupon would have become due, but in no event thereafter.

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

Upon the date on which any Floating Rate Note in definitive form becomes due and
repayable prior to its Maturity Date (or the Extended Maturity Date, if any), unmatured
Coupons and Talons (if any) relating thereto (whether or not attached) shall become void
and no payment or, as the case may be, exchange for further Coupons shall be made in
respect thereof.
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(d)

(e)

If the due date for redemption of any Definitive Materialised Note is not an Interest
Payment Date, interest (if any) accrued in respect of such Note from (and including) the
preceding Interest Payment Date or, as the case may be, the Interest Commencement
Date shall be payable only upon presentation and surrender (if appropriate) of the
relevant Definitive Materialised Note.

Payments in the United States

Notwithstanding the foregoing, if any Materialised Notes are denominated in U.S. dollars,
payments in respect thereof may be made at the specified office of any Paying Agent in New
York City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying
Agent(s) with specified offices outside the United States with the reasonable expectation
that such Paying Agent(s) would be able to make payment of the amounts on the Notes in
the manner provided above when due, (ii) payment in full of such amounts at all such offices
is illegal or effectively precluded by exchange controls or other similar restrictions on
payment or receipt of such amounts, and (iii) such payment is then permitted by United
States law, without involving, in the opinion of the Issuer, any adverse tax consequence for
the Issuer.

Payments subject to Fiscal Laws

All payments are subject in all cases to (i) any applicable tax or other laws, regulations and
directives, in the place of payment but without prejudice to the provisions of Condition 8 and
(i) any withholding or deduction required pursuant to an agreement described in Section
1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the "Code") or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, official interpretations thereof, or any law implementing an intergovernmental
approach thereto. No commission or expenses shall be charged to the Noteholders,
Receiptholders or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents and the Calculation Agent initially appointed by the Issuer
and their respective specified offices are listed at the end of this Base Prospectus relating to
the Programme of the Notes of the Issuer. The Fiscal Agent, the Paying Agents and the
Registration Agent act solely as agents of the Issuer and the Calculation Agent(s) act(s) as
independent experts(s) and, in each case, does not assume any obligation or relationship of
agency for any Noteholder or Couponholder. The Issuer reserves the right at any time to vary
or terminate the appointment of the Fiscal Agent, the Paying Agents, the Registration Agent
or the Calculation Agent and to appoint another Fiscal Agent, Paying Agent(s), Registration
Agent(s) or Calculation Agent(s) or additional Paying Agent(s), Registration Agent(s) or
Calculation Agent(s), provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii)
one or more Calculation Agent(s) where the Conditions so require, (iii) a Paying Agent having
specified offices in at least two major European cities and ensuring the financial servicing of
the Notes free of charge to the Noteholders, so long as the Notes are admitted to trading on
Euronext Paris and, so long as the Notes are listed and/or admitted to trading on any other
Regulated Market, in such other city where the Notes are listed and/or admitted to trading, (iv)
in the case of Dematerialised Notes in fully registered form, a Registration Agent, and (v) such
other agents as may be required by the rules of any other Regulated Market on which the
Notes may be listed and/or admitted to trading.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Materialised Notes denominated in U.S. dollars in the circumstances described in paragraph
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(2)

(h)

(c) above.

Notice of any such change or any change of any specified office shall promptly be given to the
holders of Notes in accordance with Condition 13.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Materialised Note, the Talon forming part of such Coupon sheet may
be surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon
sheet (and if necessary another Talon for a further Coupon sheet) (but excluding any Coupons
that may have become void pursuant to Condition 9).

Business Days for Payment

If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the
Noteholder shall not be entitled to payment until (i) the next following business day or (ii) if
"Modified Following" is specified in the relevant Final Terms, the next following business day
unless it would thereby fall into the next calendar month, in which event such date shall be
brought forward to the immediately preceding business day. The Noteholders shall not (i) be
entitled to any interest or other sum in respect of such postponed payment or (ii) receive
less interest in respect of such anticipated payment. In this paragraph, business day means
a day (other than a Saturday or a Sunday) (A) (i) in the case of Dematerialised Notes, on
which Euroclear France is open for business or (ii) in the case of Materialised Notes, on
which banks and foreign exchange markets are open for business in the relevant place of
presentation, (B) in such jurisdictions as shall be specified as Financial Centre(s) in the
relevant Final Terms, and (C) (i) in the case of a payment in a currency other than Euro,
where payment is to be made by transfer to an account maintained with a bank in the
relevant currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency or (ii) in the case of
a payment in Euro, which is a TARGET2 Business Day.

Bank

For the purpose of this Condition 7, "Bank" means a bank in Paris and the principal financial
centre of the relevant currency or, in the case of Euro, in a city in which banks have access to
the TARGET2 System.

Taxation

(a)

(b)

Withholding Tax

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect
of the Notes shall be made free and clear of, and without withholding or deduction for, any
present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or within France or any authority therein
or thereof having the power to tax, unless such withholding or deduction is required by law.

No Additional Amounts

If any French or foreign law or regulation should require that payments of principal, interest
or of any other revenues in respect of any Note be subject to deduction or withholding in
respect of any present or future taxes or duties whatsoever, the Issuer will not be required
to pay any additional amounts.
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Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which for this
purpose shall not include Talons) shall be prescribed and become void unless made within a period of
ten (10) years (in the case of principal) or five (5) years (in the case of interest) from the appropriate
Relevant Date in respect of them.

Representation of Noteholders

Subject to the provisions of the Condition 10 (i) (Full Masse) below with respect to Notes issued with
a denomination of less than €100,000 (or its equivalent in any other currency), the Noteholders will,
in respect of all Tranches of the relevant Series, be grouped automatically for the defence of their
common interests in a masse (the "Masse") which will be governed by the provisions of articles
L. 228-46 et seq. of the French Commercial Code as supplemented by this Condition 10.

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights,
actions and benefits which may accrue with respect to the Notes.

(a) Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (the
"Representative") and in part through collective decisions of the Noteholders of the same
Series (the "Collective Decisions").

(b) Representative

The names and addresses of the Representative (if any) and its alternate (if any), will be set
out in the relevant Final Terms. The Representative will be entitled to such remuneration in
connection with its functions or duties as set out in the relevant Final Terms. No additional
remuneration is payable in relation to any subsequent Tranche of any given Series.

In the event of death, liquidation, retirement, resignation or revocation of appointment of the
Representative, such Representative will be replaced by its alternate, if any. Another
Representative may be appointed.

All interested parties will at all times have the right to obtain the names and addresses of the
Representative (if any) and the alternate Representative (if any) at the head office of the
Issuer.

(c) Powers of the Representative

The Representative shall (in the absence of any Collective Decision to the contrary and except
as provided by paragraph 1 of Article L. 513-24 under the French Monetary and Financial
Code) have the power to take all acts of management necessary in order to defend the
common interests of the Noteholders, with the capacity to delegate its powers.

All legal proceedings against the Noteholders or initiated by them, must be brought by or
against the Representative, except that, should safeguard proceedings (procédure de
sauvegarde), judicial reorganisation (redressement judiciaire) or judicial liquidation (liquidation
judiciaire) be commenced against the Issuer, the specific controller (contréleur spécifique)
would file the evidence of debt of all creditors (including the holders of the Notes) of the Issuer
benefiting from the Privilege pursuant to Article L.513-24 of the French Monetary and Financial
Code.

(d) Collective Decisions

Collective Decisions are adopted either (i) in a general meeting (the "General Meeting") or (ii)
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by consent of the Noteholders following a written consultation (the "Written Decision").

In accordance with Article R. 228-71 of the French Commercial Code, the rights of each
Noteholder to participate in Collective Decisions will be evidenced by the entries in the books
of the relevant Account Holder, the Issuer or the Registration Agent (as the case may be) of
the name of such Noteholder as of 0:00 Paris time, on the second (2") business day in Paris
preceding the date set for the Collective Decision.

Collective Decisions must be published in accordance with Condition 10(h).

The Issuer shall hold a register of the Collective Decisions and shall make it available, upon
request, to any subsequent holder of any of the Notes of such Series.

(i) General Meetings

A General Meeting may be called at any time, either by the Issuer or by the
Representative. One or more Noteholders, holding together at least one-thirtieth (1/30) of
the principal amount of Notes outstanding, may address to the Issuer and the
Representative a demand for a General Meeting to be called. If such General Meeting
has not been called within two (2) months after such demand, the Noteholders may
commission one of them to petition the competent court to appoint an agent (mandataire)
who will call the General Meeting.

General Meetings may deliberate validly on first convocation only if the Noteholders
present or represented hold at least one-fifth (1/5) of the principal amount of the Notes
then outstanding. On second convocation, no quorum shall be required. The decisions
of the General Meeting shall be taken by a two-third (2/3) majority of votes held by the
Noteholders attending such General Meeting or represented thereat, except when the
General Meeting deliberates on any proposal for a merger or demerger of the Issuer in
the circumstances provided for under articles L. 236-13 and L. 236-18 of the French
Commercial Code, in which case the decision will be taken by a simple majority of votes
held by the Noteholders attending such General Meeting or represented thereat.

Notice of the date, time, place and agenda of any General Meeting will be published in
accordance with Condition 10(h) not less than fifteen (15) calendar days prior to the date
of the General Meeting on first convocation and not less than five (5) calendar days prior
to the date of the General Meeting on second convocation.

Each Noteholder has the right to participate in a General Meeting in person, by proxy or
by correspondence.

Each Noteholder or representative thereof will have the right to consult or make a copy
of the text of the resolutions which will be proposed and of the reports, if any, which will
be presented at the General Meeting, all of which will be available for inspection by the
relevant Noteholders at the registered office of the Issuer and at any other place specified
in the notice of the General Meeting, during the fifteen (15) calendar day period preceding
the holding of the General Meeting on first convocation, or during the five (5) calendar
day period preceding the holding of the General Meeting on second convocation.

(iij) Written Decision
Pursuant to Article L.228-46-1 of the French Commercial Code, at the initiative of the
Issuer or the Representative, Collective Decisions may also be taken by Written Decision

in lieu of the holding of a General Meeting to seek approval of a resolution from the
Noteholders.
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(e)

(f)

(9)

Such Written Decision shall be signed by or on behalf of all the Noteholders without
having to comply with formalities and time limits referred to in Condition 10(d)(i). Approval
of a Written Decision may also be given by way of electronic communication allowing the
identification of Noteholders in accordance with Article L.228-46-1 of the French
Commercial Code ("Electronic Consent"). Any such decision shall, for all purposes,
have the same effect as a resolution passed at a General Meeting of such Noteholders.
Such Written Decision may be contained in one document or in several documents in like
form each signed by or on behalf of one or more of such Noteholders.

Notice seeking the approval of a Written Decision (including by way of Electronic
Consent) will be published as provided under Condition 13 not less than 15 calendar days
prior to the date fixed for the passing of such Written Decision (the “Written Decision
Date”). Notices seeking the approval of a Written Decision will contain the conditions of
form and time-limits to be complied with by the Noteholders who wish to express their
approval or rejection of such proposed Written Decision. Noteholders expressing their
approval or rejection before the Written Decision Date will undertake not to dispose of
their Notes until after the Written Decision Date.

For the purpose hereof:

references to “Notes” and “Noteholders” are only to the Notes of one or several Series
of Notes in respect of which a General Meeting has been, or is to be, called, and to the
Notes of one several Series of Notes in respect of which a Written Decision has been, or
is to be sought, and to the holders of those Notes respectively;

references to a “Written Decision” means a resolution in writing signed by the
Noteholders of not less than 75 per cent. in nominal amount of the Notes outstanding.
References to a Written Decision include, unless the context otherwise requires, a
resolution approved by Electronic Consent.

(iii) Exclusion of certain provisions of the French Commercial Code

The provisions of Article L. 228-65 I. 1° and 4° of the French Commercial Code and the
related provisions of the French Commercial Code shall not apply to the Notes.

Expenses

The Issuer shall pay all expenses relating to the operations of the Masse, including all
expenses relating to the calling and holding of Collective Decisions and, more generally, all
administrative expenses resolved upon by Collective Decisions, it being expressly stipulated
that no expenses may be imputed against interest payable under the Notes.

Single Masse

The holders of Notes of the same Series, and the holders of Notes of any other Series which
have been assimilated with the Notes of such first mentioned Series in accordance with
Condition 12, shall, for the defence of their respective common interests, be grouped in a
single Masse. The Representative appointed in respect of the first Tranche of any Series of
Notes will be the Representative of the single Masse of all subsequent Tranches in such
Series.

Sole Noteholder

If and for so long as the Notes of any Series are held by a sole Noteholder and unless a
Representative has been appointed in relation to such Series, such Noteholder shall exercise
all powers, rights and obligations entrusted to the Representative and to the Noteholders
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acting through Collective Decisions by the provisions of the French Commercial Code.

From the date of appointment of the Representative in relation to any Series, if and for so long
as the Notes of such Series are held by a sole Noteholder, such Noteholder shall exercise all
powers, rights and obligations entrusted to the Noteholders acting through Collective
Decisions by the provisions of the French Commercial Code.

The Issuer shall hold a register of the decisions taken by the sole Noteholder in this capacity
and shall make it available, upon request, to any subsequent holder of any of the Notes of
such Series.

(h) Notices to Noteholders

Any notice to be given to Noteholders in accordance with this Condition 10 shall be given in
accordance with Condition 13.

(i) Full Masse

For Notes issued with a denomination of less than €100,000 (or its equivalent in any other
currency), Condition 10 shall apply to the Notes subject to the following modifications:

(i) Condition 10(b) shall be deleted and replaced by the following:

“The names and addresses of the Representative and its alternate (if any), will be set
outin the relevant Final Terms. The Representative will be entitled to such remuneration
in connection with its functions or duties as set out in the relevant Final Terms. No
additional remuneration is payable in relation to any subsequent Tranche of any given
Series.

In the event of death, liquidation, retirement, resignation or revocation of appointment
of the Representative, such Representative will be replaced by its alternate, if any.
Another Representative may be appointed.

All interested parties will at all times have the right to obtain the names and addresses
of the Representative and the alternate Representative (if any) at the head office of the
Issuer.”

(ii) The second paragraph of Condition 10(d)(i) shall be deleted and replaced by the following
paragraph:

"General Meetings may deliberate validly on first convocation only if the Noteholders
present or represented hold at least one-fifth (1/5) of the principal amount of the Notes
then outstanding. On second convocation, no quorum shall be required. The decisions
of the General Meeting shall be taken by a two-third (2/3) majority of votes held by the
Noteholders attending such General Meeting or represented thereat."

(iii) Condition 10(d)(iii) shall not apply to the Notes.

(iv) Except if the Final Terms specify "Issue outside France" as applicable, Condition 10(e)
shall be deleted and replaced by the following:

"(e) Expenses

The Issuer shall pay all expenses relating to the operations of the Masse, including all
expenses relating to the calling and holding of Collective Decisions and, more generally,
all administrative expenses resolved upon by Collective Decisions."

11 Replacement of Definitive Materialised Notes, Coupons, Receipts and Talons
If, in the case of any Materialised Notes, a Definitive Materialised Note, Coupon, Receipt or Talon

122



12

13

is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable laws,
regulations and Regulated Market regulations, at the specified office of the Fiscal Agent or any
Paying Agent as may from time to time be designated by the Issuer for this purpose and notice of
whose designation is given to Noteholders, in each case on payment by the claimant of the fees
and costs incurred in connection therewith and on such terms as to evidence, security and
indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed Definitive
Materialised Note, Coupon, Receipt or Talon is subsequently presented for payment or, as the
case may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the
amount payable by the Issuer in respect of such Definitive Materialised Notes, Coupons, Receipts
or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced Materialised
Notes, Coupons, Receipts or Talons must be surrendered before replacements will be issued.

Further Issues and Consolidation

(@) Further Issues: The Issuer may, from time to time, without the consent of the Noteholders,
Receiptholders or Couponholders create and issue further notes to be assimilated
(assimilées) with the Notes, provided such Notes and the further notes carry rights identical
in all respects (or identical in all respects save for the principal amount thereof and the first
payment of interest) and that the terms of such notes provide for such assimilation, and
references in these Conditions to Notes shall be construed accordingly.

(b) Consolidation: The Issuer may, with the prior approval (which shall not be unreasonably
withheld) of the Fiscal Agent, from time to time on any Interest Payment Date occurring on or
after the Redenomination Date on giving not less than thirty (30) calendar days' prior notice to
the Noteholders in accordance with Condition 13, without the consent of the Noteholders,
Receiptholders or Couponholders, consolidate the Notes of one Series denominated in Euro
with the Notes of one or more other Series issued by it, whether or not originally issued in one
of the European national currencies or in Euro, provided such other Notes have been
redenominated in Euro (if not originally denominated in Euro) and which otherwise have, in
respect of all periods subsequent to such consolidation, the same terms and conditions as the
Notes.

Notices

(@) Notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be valid
if either (i) they are mailed to them at their respective addresses, in which case they will be
deemed to have been given on the fourth (4t) weekday (being a day other than a Saturday or
a Sunday) after the mailing, or (ii) at the option of the Issuer, they are published in a leading
daily financial newspaper of general circulation within Europe (which is expected to be the
Financial Times), provided that, so long as such Notes are listed and/or admitted to trading on
any Regulated Market and the rules applicable to such Regulated Market so require, notices
shall be valid if published in a daily financial newspaper with general circulation in the city/ies
where the Regulated Market on which such Notes are listed and/or admitted to trading is
located which, in the case of Euronext Paris, is expected to be Les Echos, or as otherwise
required by the rules applicable to that Regulated Market, as the case may be.

(b)  Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form (au
porteur) shall be valid if published in a daily leading financial newspaper of general circulation
within Europe (which is expected to be the Financial Times) and so long as such Notes are
listed and/or admitted to trading on any Regulated Market and the applicable rules of that
Regulated Market so require, in a leading daily financial newspaper with general circulation in
the city/ies where the Regulated Market on which such Notes are listed and/or admitted to
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(c)

(d)

trading is located which, in the case of Euronext Paris, is expected to be Les Echos, or as
otherwise required by the rules applicable to that Regulated Market, as the case may be.

Notices required to be given to the holders of Dematerialised Notes (whether in registered or
in bearer form) (au nominatif or au porteur) pursuant to these Conditions may be given by
delivery of the relevant notice to Euroclear France, Euroclear, Clearstream and any other
clearing system through which the Notes are for the time being cleared in substitution for the
mailing and publication as required by Conditions 13(a), (b) and (d); provided that so long as
such Notes are listed and/or admitted to trading on any Regulated Market(s) and the rules
applicable to that Regulated Market so require, notices shall also be published in a daily
financial newspaper with general circulation in the city/ies where the Regulated Market(s) on
which such Notes are listed and/or admitted to trading is/are located, which, in the case of
Euronext Paris, is expected to be Les Echos, and as otherwise required by the rules applicable
to that Regulated Market, as the case may be.

If any such publication is not practicable, notice shall be validly given if published in a leading
daily financial newspaper with general circulation within Europe, provided that, so long as such
Notes are listed and/or admitted to trading on any Regulated Market, notice shall be published
as otherwise required by the rules applicable to that Regulated Market, as the case may be.
Any such notice shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the date of the first publication as provided
above. Couponholders shall be deemed for all purposes to have notice of the contents of any
notice given to the holders of Materialised Notes in accordance with this Condition.

No hardship

The provisions of Article 1195 of the French Civil Code shall not apply to the Notes and no claim
may be brought under Article 1195 of the French Civil Code.

Governing Law and Jurisdiction

(@)

(b)

Governing Law

The Notes (and, where applicable, the Coupons, Receipts and Talons) are governed by, and
shall be construed in accordance with, French law.

Jurisdiction

Any claim against the Issuer in connection with any Notes, Coupons, Receipts or Talons may
be brought before any competent court within the jurisdiction of the Paris Court of Appeal.
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TEMPORARY GLOBAL CERTIFICATES IN RESPECT OF
MATERIALISED NOTES

A Temporary Global Certificate without interest coupons (a "Temporary Global Certificate") will initially
be issued in connection with each Tranche of Materialised Notes, and will be delivered on or prior to the
issue date of the Tranche to a common depositary (the Common Depositary) for Euroclear Bank SA/NV
("Euroclear") and to Clearstream Banking, S.A. ("Clearstream"). Upon the delivery of such Temporary
Global Certificate to a Common Depositary, Euroclear and Clearstream will credit each subscriber with a
nominal amount of Notes equal to the nominal amount thereof for which it has subscribed and paid.

The Common Depositary may also credit with a nominal amount of Notes the accounts of subscribers with
(if indicated in the relevant Final Terms) other clearing systems through direct or indirect accounts with
Euroclear and Clearstream held by such other clearing systems. Conversely, a nominal amount of Notes
that is initially deposited with any other clearing system may similarly be credited to the accounts of
subscribers with Euroclear, Clearstream, or other clearing systems.

Exchange

Each Temporary Global Certificate issued in respect of Materialised Notes will be exchangeable, free of
charge to the holder, on or after its Exchange Date (as defined below):

(a) if the relevant Final Terms indicate that such Temporary Global Certificate is issued in compliance
with the TEFRA C Rules or in a transaction to which TEFRA is not applicable (as to which, see
"Summary of the programme"), in whole, but not in part, for Definitive Materialised Notes; and

(b)  otherwise, in whole but not in part, upon certification if required under U.S. Treasury regulation
section 1.163-5(c)(2)(i)(D)(3) (or any successor regulation issued under the U.S. Internal Revenue
Code of 1986, as amended (the “Code”) section 4701(b) containing rules identical to those applying
under Code section 163(f)(2)(B)) as to non-U.S. beneficial ownership for Definitive Materialised
Notes.

While any Materialised Note is represented by a Temporary Global Certificate, any payment payable in
respect of such Materialised Note prior to the Exchange Date (as defined below) will be made only to the
extent that the certification described in (ii) above has been received by Euroclear and/or Clearstream,
and Euroclear and/or Clearstream, as applicable, has given a like certification (based on the certification
received) to the relevant Paying Agent. The holder of a Temporary Global Certificate will not be entitled to
collect any payment due thereon on or after the Exchange Date unless, upon due certification as described
above, exchange of the Temporary Global Certificate for an interest in Definitive Materialised Notes is
improperly refused or withheld.

Delivery of Definitive Materialised Notes

On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such Temporary
Global Certificate to, or to the order of, the Fiscal Agent. In exchange for any Temporary Global Certificate,
the Issuer will deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed and
authenticated Definitive Materialised Notes. In this Base Prospectus, "Definitive Materialised Notes"
means, in relation to any Temporary Global Certificate, the Definitive Materialised Notes for which such
Temporary Global Certificate may be exchanged (if appropriate, having attached to them all Coupons and
Receipts in respect of interest that have not already been paid in respect of the Temporary Global Certificate
and a Talon). Definitive Materialised Notes will be securely printed in accordance with any applicable legal
and stock exchange requirement.
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Exchange Date

"Exchange Date" means, in relation to a Temporary Global Certificate in respect of any Materialised Notes,
the calendar day falling after the expiry of forty (40) calendar days after its issue date, provided that in the
event any further Materialised Notes which are to be assimilated with such first mentioned Materialised
Notes are issued prior to such day pursuant to Condition 12, the Exchange Date may, at the option of the
Issuer, be postponed to the day falling after the expiry of forty (40) calendar days after the issue date of
such further Materialised Notes.

In the case of Materialised Notes with an initial maturity of more than 365 days (and that are not relying on
the TEFRA C Rules of the TEFRA), the Temporary Global Certificate shall bear the following legend:

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS
UNDER THE UNITED STATES FEDERAL INCOME TAX LAWS INCLUDING THE LIMITATION
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE OF 1986, AS
AMENDED.
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FORM OF FINAL TERMS 1

FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMINATION OF LESS THAN €100,000 TO BE ADMITTED TO TRADING ON A
REGULATED MARKET OR REGULATED MARKETS AND/OR OFFERED ON A NON-EXEMPT BASIS
IN THE EUROPEAN ECONOMIC AREA

[PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL INVESTORS - The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold, or otherwise
made available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retalil
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU, as amended ("MiFID II"); (ii) a customer within the meaning of Directive 2016/97/EU,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129, as amended (the "Prospectus
Regulation"). Consequently, no key information document required by Regulation (EU) No. 1286/2014, as
amended (the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]?

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or
(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic
law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering
or selling the Notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.]®

[MIFID Il PRODUCT GOVERNANCE / [RETAIL INVESTORS, JPROFESSIONAL INVESTORS AND ECPS
[ONLY JTARGET MARKET - Solely for the purposes of [the/each] EEA domiciled manufacturer’s product
approval process, the target market assessment in respect of the Notes taking into account the five
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018 has led to the
conclusion that: (i) the target market for the Notes is eligible counterparties[,/ and] professional clients[only/
and retail clients], each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate[; and (iii) the following channels for distribution of the
Notes to retail clients are appropriate — investment advice[, and portfolio management]], non-advised sales
and pure execution services — subject to the distributor’s suitability and appropriateness obligations under
MIFID Il, as applicable. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the manufacturer[’s/s’] target market assessment; however, a distributor
subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the manufacturer[’'s/s’] target market assessment) and determining appropriate

2 Legend to be included if the Notes are not intended to be sold to EEA retail clients.
% Legend to be included if the Notes are not intended to be sold to UK retail clients.
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distribution channels.]*

[UK MIFIR PRODUCT GOVERNANCE / [RETAIL INVESTORS, ]JPROFESSIONAL INVESTORS AND
ECPS [ONLY JTARGET MARKET - Solely for the purposes of [the/each] manufacturer’'s product approval
process, the target market assessment in respect of the Notes taking into account the FCA Handbook
Product Intervention and Product Governance Sourcebook has led to the conclusion that: (i) the target
market for the Notes is [retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"), and ][only]
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS") and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA ("UK MIFIR"); [and (ii) all channels for distribution of the Notes are appropriate[, including
investment advice, portfolio management, non-advised sales and pure execution services)/[(ii) all channels
for distribution to eligible counterparties and professional clients are appropriate; and (iii) the following
channels for distribution of the Notes to retail clients are appropriate - investment advice[,/ and] portfolio
management[,/ and][ nonadvised sales ][and pure execution services][, subject to the distributor’s suitability
and appropriateness obligations under COBS, as applicable]]. [Consider any negative target market] . Any
person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the manufacturer['s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance
Rules") is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturer['s/s’] target market assessment) and determining appropriate
distribution channels|, subject to the distributor’s suitability and appropriateness obligations under COBS, as
applicable] .J°

FINAL TERMS DATED [e]

AXA Home Loan SFH (Issuer)
Legal entity identifier (LEI): 969500AI0JG7FHMDYZ30

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €10,000,000,000 Euro Medium Term Note Programme
for the issue of obligations de financement de I'habitat

Issue Price: [e] per cent.

[Name(s) of Dealer(s)]
[The following language applies only where a Non-exempt Offer is contemplated.] [Any person making or
intending to make an offer of the Notes may only do so:

(i) in circumstances in which the Issuer or any Dealer does not have to publish a prospectus pursuant to
article 3 of the Prospectus Regulation (as defined below) or a supplement to a prospectus pursuant to
article 23 of the Prospectus Regulation, in each case, in relation to such offer; or

4 Legend to be included following completion of the target market assessment in respect of the Notes, taking into account the five
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018 / alternative wording if the Notes are
intended to be sold to retail clients.

5 Legend to be included if the managers in relation to the Notes are subject to UK MiFIR and therefore are UK MiFIR manufacturers.
Depending on the location of the manufacturers, there may be situations where either the MiFID Il product governance legend or the
UK MiFIR product governance legend or both are included.
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(i) in those Non-Exempt Jurisdictions (as mentioned in Part B — paragraph 2), provided that such person
is an Authorised Offeror (as mentioned in Part B — paragraph 2) and that such offer is made during
the Offer Period (as mentioned in Part B — paragraph 2).

Regarding any subsequent resale or final placing of the Notes as specified in paragraph (ii) above, the Issuer
consents to the use of the Base Prospectus (as defined below), as completed by these Final Terms (as defined
below) (together the "Prospectus") and assumes responsibility thereto. Neither the Issuer nor any Dealer has
authorised, nor do they authorise, the making of any offer of Notes in any other circumstances].
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
"Conditions") set forth in the base prospectus dated 5 May 2021 which received approval No. 21-133 from
the Autorité des marchés financiers (the "AMF") on 5 May 2021, together with any document incorporated by
reference [and the supplement to the base prospectus dated [e] which received approval No. [e] from the AMF
on [e]], and which together constitute a base prospectus (the "Base Prospectus") for the purposes of
Regulation (EU) 2017/1129 (the “Prospectus Regulation”).

This document constitutes the final terms (the "Final Terms") of the Notes described herein for the purposes
of the Prospectus Regulation and must be read in conjunction with the Base Prospectus. Full information on
the Issuer and the Notes is only available on the basis of the combination of these Final Terms and the Base
Prospectus. The Base Prospectus and these Final Terms are available for viewing on the website of the Issuer
www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-france.org) [and during
normal business hours at the registered office of the Issuer where copies may be obtained]. A summary of the
issue of the Notes is annexed to these Final Terms. [In addition®, the Base Prospectus and these Final Terms
are available for viewing [on/at] [e].]

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions”) which are the [2019 Conditions] / [2020 Conditions] which are incorporated by reference in the
base prospectus dated 5 May 2021 which received approval No. 21-133 from the Autorité des marchés
financiers (the "AMF") on 5 May 2021, together with any document incorporated by reference [and the
supplement(s) to the base prospectus dated [e] which received approval No. [e] from the AMF on [e]], and
which together constitute a base prospectus (the "Base Prospectus") for the purposes of Regulation (EU)
2017/1129 (the “Prospectus Regulation”).]

This document constitutes the final terms (the "Final Terms") relating to the notes described herein (the
"Notes") for the purposes of the Prospectus Regulation and must be read in conjunction with such Base
Prospectus, save in respect of section "Terms and Conditions of the Notes" which is replaced by the [2019
Conditions] / [2020 Conditions]. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus, save in respect of section "Terms
and Conditions of the Notes" which is replaced by the [2019 Conditions] / [2020 Conditions]. The Base
Prospectus and these Final Terms are available for viewing on the website of the Issuer
www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-france.org) and during
normal business hours at the registered office of the Issuer at where copies may be obtained. A summary of
the issue of the Notes is annexed to these Final Terms. [In addition’, the Base Prospectus and these Final
Terms are available for viewing [on/at] [e].]

[The following language applies in case of an offer of Notes initiated under the Base Prospectus that shall be
continued beyond the validity of such Base Prospectus]

The Base Prospectus, under which the Notes described in these Final Terms have been offered,
[expires/will be updated] on [5 May 2022/ [e]] [and the Issuer intends that the Base Prospectus will be
immediately updated thereafter]. From this point in time, these Final Terms shall be read in conjunction
with the updated base prospectus of the Issuer (including, for the avoidance of doubt, the conditions
contained in such updated base prospectus) and any reference in these Final Terms to "Base
Prospectus™ shall be read as a reference to that updated base prospectus. Such updated base

8 If the Notes are listed and/or admitted to trading on a Regulated Market other than Euronext Paris.
7 If the Notes are listed and/or admitted to trading on a Regulated Market other than Euronext Paris.
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prospectus will be available for viewing on the website of the Issuer www.axa.fr/Investors/AXA-Home-
Loan-SFH and on the website of the AMF (www.amf-france.org) [and during normal business hours at
the registered office of the Issuer where copies may be obtained].]

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs.
Italics denote guidance for completing the Final Terms.]

1. Issuer: AXA HOME LOAN SFH
2, (i) Series Number: [o]
(i) Tranche Number: [e]

[(iii) Date on which the Notes will be [The Notes will, upon listing, be assimilated (assimilées)
assimilated (assimilables) and forma and form a single series and be interchangeable for
single Series: trading purposes with the existing [insert description of

the relevant Series] (the “Existing Notes”) on [[e] / the
Issue Date / Not Applicable]]

3. Specified Currency: [e]
4, Aggregate Nominal Amount of Notes: [e]
(iy Series: [e]
(i) Tranche: [e]
5. Issue Price: [e] per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (if applicable)

6. Specified Demonination(s): [e]
(one (1) denomination only for Dematerialised Notes)

(The rules and procedures of the relevant Regulated
Market(s) and clearing system(s) shall be taken into
account when choosing a Specified Denomination)?

7. (i) Issue Date: [e]
(ii) Interest Commencement Date: [[®] Specify/lssue Date/Not Applicable]
8. Maturity Date: [Specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevant month
and year]

[The Notes, having a soft bullet maturity in accordance
with Condition 6(a), will be redeemed at the Maturity
Date unless their maturity is extended to the Extended
Maturity Date as specified below.]

9. Extended Maturity Date: [[e] (if applicable, specify date or (for Floating Rate
Notes) Interest Payment Date falling in or nearest to the
relevant month and year /Not Applicable]

8 [Notes (including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of section 19 of FSMA and having a maturity of less than one year must
have a minimum denomination of Sterling 100,000 (or its equivalent in other currencies)]

131



10.

11.

12.

Interest Basis

Redemption / Payment Basis:

Change of Interest Basis:

[The Maturity Date will be extended automatically to the
Extended Maturity Date if the Final Redemption Amount
is not paid by the Issuer on the Maturity Date. In such
case the payment of such Final Redemption Amount
shall be automatically deferred and shall become due
and payable on the Extended Maturity Date, provided
that (i) any amount representing the Final Redemption
Amount, as specified below, remaining unpaid on the
Maturity Date may be paid by the Issuer on any
Specified Interest Payment Date thereafter and (ii)
interest will continue to accrue on any unpaid amount
during such extended period at the relevant newly
applicable Rate of Interest and be payable on each
relevant Specified Interest Payment Date.]/[Not
Applicable]

[[®] per cent. Fixed Rate [for the period from and
including the Interest Commencement Date to but
excluding the Maturity Date (further particulars specified
in paragraph 15 below)]]
[EURIBOR, €STR, SONIA, SOFR, EUR CMS or other]
+/- [e] per cent. Floating Rate [for the period from and
including the Maturity Date to but excluding the
Extended Maturity Date, or if earlier the date on which

the Notes are redeemed in full]]
[Fixed/Floating Rate]
[Floating/Fixed Rate]
[Fixed/Fixed Rate]
[Floating/Floating Rate]
[Zero Coupon]

(further particulars specified below)

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the Maturity
Date [or on any Specified Interest Payment Date
occurring thereafter up to and including the Extended
Maturity Date] at [[100 per cent.] / [[e] per cent.] of their
Specified Denomination]

[Instalments]

[Applicable - Fixed/Floating Rate]/[Applicable -
Floating/Fixed  Rate]/[Applicable = —  Fixed/Fixed
Rate]/[Applicable —  Floating/Floating  Rate][Not
Applicable]

[(Further particulars specified below in “Fixed/Floating
Rate Note Provisions, Floating/Fixed Rate Note
Provisions, Fixed /Fixed Rate Note Provisions,
Floating/Floating Rate Note Provisions”) [Interest will
accrue on a Fixed Rate basis until the Maturity Date and
on a Floating Rate Note basis thereafter.]]
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13. Put/Call Option:

14. Date of corporate authorisations for
issuance of Notes obtained:

[Noteholder Put]
[Issuer Call]

[Not Applicable]
(further particulars specified below)

Decision[s] of the board of directors (Conseil
d’administration) of the Issuer dated [e][ and [e]] and a
decision of [e] of the Issuer dated [e]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Notes Provisions:

(i) Rate(s) of Interest:

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Interest Determination Date(s):

16. Floating Rate Notes Provisions:

[Applicable/Applicable until the Maturity Date/Applicable
[before/after] [#]/Not Applicable]

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

[] per cent, per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear on each Interest
Payment Date]

[e] in each [year/month] up to and including the Maturity
Date (also specify the Interest Payment Dates if the item
9 above (Extended Maturity Date) is applicable)

[NB: this will need to be amended in the case of long or
short coupons]

[e] per [e] in Specified Denomination

[[¢] payable on the Interest Payment Date falling [in/on]
[e])/[Not Applicable]

[Actual/Actual / Actual/Actual-ISDA / Act/Act / Act/Act-
ISDA / Actual/365-FBF / Actual/Actual-FBF /
Actual/Actual-ICMA / Act/Act-ICMA / Actual 365 (Fixed)
/ Act/365 (Fixed) / A/365 (Fixed) / A/365 F / Actual/360 /
Act/360 / A/360/ 30/360 / 360/360 / Bond Basis / 30/360-
FBF / Actual 30A/360 (American Bond Basis) / 30E/360
/ Eurobond Basis / 30E/360-FBF / 30E/360-ISDA]

[[®] in each year/Not Applicable]
(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
Interest Payment Dates, ignoring Issue Date or Maturity
Date in the case of a long or shotrt first or last coupon.)

[Applicable / Applicable if the Final Maturity Date is
extended until the Extended Maturity Date /
[before/after] [o] / Not Applicable]
(If not applicable, delete the remaining sub-paragraphs
of this paragraph)
(If applicable to Interest Periods preceding and following
the Switch Date with different Rates of Interest consider

the following sub-paragraphs only for the Interest
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(i) Interest Period(s):

(i) Specified Interest Payment Dates:

(iii) First Specified Interest Payment
Date:

(iv) Interest Period Date:

(v) Business Day Convention:

(vi) Business Centre(s) (Condition 5(a)):

(vii) Manner in which the Rate(s) of
Interest is/are to be determined:

(viii) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Calculation
Agent):

(ix) FBF Determination:
Floating Rate (Taux Variable):

Periods preceding [and including] the Switch Date and
replicate the following sub-paragraphs for the Interest
Periods following the Switch Date [and including the
Interest Period Including the Switch Date])

[¢]/[The period from and including the Maturity Date to
but excluding the first Specified Interest Payment Date
and each successive period from and including a
Specified Interest Payment Date to but excluding the
next succeeding Specified Interest Payment Date, up to
and excluding the Extended Maturity Date or, if earlier
the Specified Interest Payment Date on which the Notes
are redeemed in full] [, subject to adjustment in
accordance with the Business Day Convention set out
in (v) below/, not subject to any adjustment, as the
Business Day Convention in (v) below is specified to be
Not Applicable]]

[#] [in each year/of each month] [from and including [e]
to (and including) [e]][,, subject to adjustment in
accordance with the Business Day Convention set out
in (v) below (also specify the Specified Interest Payment
Dates if the item 9 above (Extended Maturity Date) is
applicable), not subject to any adjustment, as the
Business Day Convention in (v) below is specified to be
Not Applicable]]

[e]

[Specified Interest Payment Date / [e] (specify)]

[Floating Rate Business Day Convention / Following
Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention]
[Insert “unadjusted” if the application of the relevant
business day convention is not intended to affect the
Interest Amount]

[e]

[FBF Determination/ISDA Determination/Screen Rate
Determination]

[#]/Not Applicable

[Applicable / Not Applicable]
[e] (Specify Benchmark [EURIBOR, €STR, SONIA,
SOFR or EUR CMS] and months, if any [e.g. EURIBOR
3 months])
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(x)

(xi)

Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

FBF Definitions (if different from
those set out in the Conditions) :

ISDA Determination:

Floating Rate Option:

Designated Maturity:
Reset Date:
Screen Rate Determination:

Relevant Rate:

Relevant Time:

Interest Determination Date(s):

Primary Source:

[SONIA calculation method:

(additional information if necessary)

(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long or
short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)

[e]

[e]

[Applicable/Not Applicable]

[e] (Specify Benchmark [EURIBOR, €STR, SONIA,
SOFR or EUR CMS] and months, if any [e.g. EURIBOR
3 months])

(additional information if necessary)

(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long or
short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)

[e]
[e]
[Applicable/Not Applicable]

[e] (Specify Benchmark [EURIBOR, €STR, SONIA,
SOFR or EUR CMS] and months, if any [e.g. EURIBOR
3 months])
(Additional information if necessary)
(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long or
short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)

[e]

[¢] / [[TARGET] Business Day(s) in [specify city] for
[specify currency]] |/ [London Business Day(s) (if
SONIA)] / [the [ ] U.S. Government Securities Business
Day] falling after the last day of the relevant Observation
Period if SOFR Lookback Compound / SOFR Shift
Compound / SOFR Index Average]

[Reference Banks/Not Applicable]

(only applicable in the case of SONIA)
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[SONIA observation method:

[SOFR determination:

[SOFR Rate Cut-Off Date:

[SOFR Observation Method:

[Observation Look-Back Period:

[Observation Shift Period:

[Observation Shift Days:

[SOFR Indexstart:

[SOFR Indexend:

Relevant Financial Centre:

Representative Amount:

Reference Banks (if applicable):

Page:

[Designated Maturity:®
Effective Date:

Specified Duration:

[Compounded Daily]/[Weighted Average]
(only applicable in the case of SONIA)
[Lag]/[Lock-out]]

(only applicable in the case of SOFR)

[SOFR Arithmetic Mean / SOFR Lookback Compound /
SOFR Shift Compound / SOFR Index Average]]

(only applicable in the case of SOFR Arithmetic Mean)

The day that is the [second/[e]] U.S. Government
Securities Business Day prior to the Interest Payment
Date in relation to the relevant Interest Period.]

[Observation Look-Back / Observation Shift]]

[[ 1 TARGET Business Days / London Banking Days /
U.S. Government Securities Business Days / As per the
Conditions / Not Applicable]]

[[ 1 TARGET Business Days / London Banking Days /
Not Applicable]]

(only applicable in the case of SOFR)

[Not Applicable / [e] U.S. Government Securities
Business Day(s) /]]

(only applicable in the case of SOFR)

[Not Applicable / [ ] U.S. Government Securities
Business Day(s)]]

(only applicable in the case of SOFR)

[Not Applicable / [e] U.S. Government Securities
Business Day(s)]]

[Paris / London / Euro Zone / [e] (specify the financial
centre most closely connected to the Benchmark)]

[(specify I specify an amount that is representative for a
single transaction in the relevant market at the time)]

[Specify four (4)/INot Applicable]

[e] (in the case of EURIBOR, if not Reuters EURIBOR1,
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

[e]]
[(specify / duration of the Interest Accrual Period)]]

[(specify / The first calendar day of the Interest Accrual

® Applicable only where the Relevant Rate in respect of the Floating Rate Notes is EUR CMS.
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17.

(xii) Margin(s):
(xiii) Minimum Rate of Interest'®:
(xiv) Maximum Rate of Interest:

(xv) Day Count Fraction:

Fixed/Floating Rate Note Provisions,
Floating/Fixed Rate Note Provisions,

Fixed/Fixed Rate Note Provisions,

Floating/Floating Rate Note Provisions

(i) Issuer Change of Interest Basis:

(i) Automatic Change of Interest Basis:

(i) Rate of Interest applicable to the

Interest Periods [preceding
Switch Date (excluded) (If the Switch
Date falls on an Interest Payment

Date)] / [preceding the Interest Period
including the Switch Date /
end of the Interest Period

not fall on an

(iv) Rate of Interest applicable to the
Interest Periods [following the Switch
Date (included) (If the Switch Date

Payment

Interest

Payment Period including the Switch

Interest

Period including the Switch Date (If

the Switch Date does not fall on an

falls on an Interest
Date)] /| [preceding the

Date / following the

Interest Payment Date)]:

10 Such percentage shall be in any case positive.

up to the
including
the Switch Date (If the Switch Date does
Interest Payment Date)]:

Period to which such Interest Determination Date
relates)]]

[+/-] [®] per cent, per annum
[0/[®] per cent, per annum]
[Not Applicable/[e] per cent, per annum]

[Actual/Actual / Actual/Actual-ISDA / Act/Act / Act/Act-
ISDA / Actual /365-FBF / Actual/Actual-FBF /
Actual/Actual-ICMA / Act/Act-ICMA / Actual 365 (Fixed)
/ Act/365 (Fixed) / A/365 (Fixed) / A/365 F / Actual/360 /
30/360 / 360/360 / Bond Basis / 30/360-FBF / Actual
30A/360 (American Bond Basis) / 30E/360 / Eurobond
Basis / 30E/360-FBF / 30E/360-ISDA]

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[Applicable/Not Applicable]
[Applicable/Not Applicable]

Determined in accordance with [Condition 5(b), as
though the Note was a Fixed Rate Note] / [Condition
5(c), as though the Note was a Floating Rate Note] with
further variables set out in item [e] of these Final Terms

Determined in accordance with [Condition 5(b), as
though the Note was a Fixed Rate Note] / [Condition
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18.

(v)
(vi)

Switch Date:

Minimum notice period required for
notice from the Issuer:

Zero Coupon Notes Provisions:

PROVISIONS RELATING TO REDEMPTION

19.

20

21

Call Option:

(i)
(ii)

(iif)

Optional Redemption Date(s):

Components of the formula of the
Optional Redemption Amount(s) of
each Note:

If redeemable in part:
(@) Minimum Redemption Amount:
(b) Maximum Redemption Amount:

Put Option:

(i)

(i)
(iif)
(iv)

Optional Redemption Date(s):

Optional Redemption Amount(s)
of each Note:

Option Exercise Date(s):

Notice period (if other than as set
out in the Terms and Conditions):

Redemption by Instalment:

(i)
(ii)

(iif)

Instalment Date(s):

Instalment Amount(s) in respect
of each Note:

Minimum Instalment Amount:

5(c), as though the Note was a Floating Rate Note] with
further variables set out in item [e] of these Final Terms

[e]

[[#] Business Days prior to the Switch Date] / [(for
Automatic Change of Interest:) [e]] / [Not Applicable]]

[Applicable/Not Applicable]

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

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[e]

Optional Redemption Amount: [e]
Y=[e] per cent.

[e]
[e]

[Applicable/Not Applicable]

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

[e]

[e] per [[#] in] Specified Denomination

[e]
[Not applicable / Other (specify)]

(if setting notice periods which are different to those
provided for in the terms and conditions, consider the
practicalities of distribution of information throughout
intermediaries, for instance clearing systems, as well as
any other notice requirements which may apply, for
example as between the Issuer and the Fiscal Agent.)

[Applicable/Not applicable]
(if not applicable, delete the following sub-paragraphs)
[e]

[e] per [[®] in] Specified Denomination

[[e]/Not applicable]
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22,

23.

(iv) Maximum Instalment Amount;

Final Redemption Amount of each
Note:

Early Redemption Amount:
Early Redemption Amount(s) of each Note
payable on redemption for illegality
(Condition 6(j))

[[#]/Not applicable]

[[#] Per Note [of [#] Specified Denomination]

[Not Applicable])/[Condition 6(j) applies]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

25.

26.
27.

28.
29.
30.

Form of Notes:

(i) Form of Dematerialised Notes:

(i) Registration Agent:

(iii) Temporary Global Certificate:

Financial Centre(s) relating to payment
dates for the purposes of Condition

7(9):

Payment on non-Business Days:

Talons for future Coupons or Receipts
to be attached to Definitive Materialised
Notes (and dates on which such Talons
mature):

Redenomination and provisions:
Consolidation provisions:
Masse (Condition 10):

(i) Representative:

(i) Alternate Representative:

(i) Remuneration of the Representative:

[Dematerialised Notes / Materialised Notes]
(Materialised Notes are only in bearer form)
[Delete as appropriate]

[Not Applicable/if Applicable specify whether bearer
form (au porteur)/ administered registered form (au
nominatif administré)/ fully registered form (au nominatif

pur)]

[Not Applicable/ if Applicable give name and address]
(Note that a Registration Agent can be appointed in
relation to Dematerialised Notes in fully registered form
only)

[Not  Applicable/Temporary Global Certificate
exchangeable for Definitive Materialised Notes on the
Exchange Date, being forty (40) calendar days after the
Issue Date (subject to postponement as specified in the
Temporary Global Certificate)]

[Not Applicable/ Specify any other applicable Financial
Centre]. Note that this paragraph relates to the date and
place of payment, and not interest period end dates, to
which sub-paragraphs 16(vi) relate]

[As per Conditions/Modified Following]

[Yes/No/Not Applicable. If yes, give details] (only
applicable to Materialised Notes)

[Not Applicable/The provisions in Condition 1(d) apply]
[Not Applicable/The provisions in Condition 12(b) apply]

[As per Condition 10/[e] (Insert name and address of the
Representative)]

[Not Applicable/[e] (Insert name and address of the
alternate Representative)]

[Not Applicable/The Representative will receive no
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remuneration/The Representative will receive a
remuneration of [e]]

(iv) Issue outside France: [Not Applicable/Applicable]

31. Prohibition of Sales to EEA Retail
Investors'’: [Not Applicable/Applicable]

(If the Notes are intended to be sold to retail clients and
constitute “packaged” products for which a KID will be
prepared, or if the Notes clearly do not constitute
“packaged” products, “Not Applicable” should be
specified. If the Notes may constitute ‘packaged”
products and no KID will be prepared, “Applicable”

should be specified.)
32. Prohibition of Sales to UK Retail [Not Applicable/Applicable]
| tors'2:
nvestors (If the Notes clearly do not constitute “packaged”
products under the UK PRIIPS Regulation or the Notes
do constitute “packaged” products under the UK PRIIPS
Regulation and a key information document will be
prepared in the UK, “Not Applicable” should be
specified. If the Notes may constitute ‘packaged”
products under the UK PRIIPS Regulation and no key
information document will be prepared, “Applicable”
should be specified.)
GENERAL
32. The aggregate principal amount of Notes
issued has been translated into Euro at the
rate of [e] per cent, producing a sum of: [Not Applicable/[e]]

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on [Euronext Paris /
Other (specify)] of the Notes described herein pursuant to the Euro 10,000,000,000 Euro Medium Term Note
Programme of AXA Home Loan SFH.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

[(Relevant third party information) has been extracted from (specify source). The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain from

" The expression “Retail Investor” means a person who is one (or more) of the following: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended, “MiFID II”), (ii) a customer within the meaning of Directive 2016/97/EU, as amended, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID Il or (iii) not a qualified investor as
defined in the Prospectus Regulation.

2 The expression “Retail Investor” means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; (ii) a customer within the meaning of the provisions of the FSMA
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
EUWA.
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information published by (specify source), no facts have been omitted which would render the reproduced
information inaccurate or misleading.]'®

Signed on behalf of AXA Home Loan SFH:

Duly authorized

"3 Include if the third-party information is provided
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1.
(i)
(ii)

PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING
Listing(s):

(a) Admission to trading:

(b) Regulated Markets or equivalent
markets on which, to the knowledge
of the Issuer, securities of the same
class of the Notes to be admitted to
trading are already admitted to
trading:

Estimate of total expenses related to
admission to trading:

Additional publication of Base Prospectus
and Final Terms:

TERMS AND CONDITIONS OF THE
OFFER

Offer Price:
Conditions to which the offer is subject:

Offer Period
amendments):

(including any possible

Description of the application process:

Description of possibility to reduce
subscriptions and manner for refunding
excess amount paid by applicants:

Details of the minimum and/or maximum
amount of application:

[Euronext Paris/[e]/Not Applicable]

[Application has been made by the Issuer (or on
its behalf) for the Notes to be admitted to trading
on [Euronext Paris] / (specify) with effect from
[e].]1 / [Application is expected to be made by the
Issuer (or on its behalf) for the Notes to be
admitted to trading on [Euronext Paris]/(specify)
with effect from [e].] / [Not Applicable]
[The [first / (specify)] Tranche(s) of the Notes are
already listed as from [its/their respective] issue
date.]

(Where  documenting an interchangeable
(fungible) issue need to indicate that original
Notes are already admitted to trading.)

[e]

[e]

[#] (See paragraph 14 of the section entitled
“General Information” of the Base Prospectus
which provides that the Base Prospectus and
Final Terms will be published on the website of
the Autorité des Marchés Financiers so long as
the Notes are listed and/or admitted to trading on
any Regulated Market.)

[Issue Price][Specify]
[Not Applicable/give details]

[Specify]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]
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Details of the method and time limits for
paying up and delivering the Obligations de
Financement de 'Habitat:

Manner in and date on which results of the
offer are to be made public:

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised:

Category of potential investors to whom
the Notes are offered and whether
tranche(s) have been reserved for certain
countries:

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is
made:

Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser:

Non-Exempt Offer Jurisdiction(s):

Consent of the Issuer to use the

Prospectus during the Offer Period:

Authorised Offeror(s) in the Non-Exempt
Offer Jurisdiction(s):

Conditions attached to the consent of the
Issuer to use the Prospectus:

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/ An offer of the Notes may be
made by the Authorised Offeror(s) other than
pursuant to Article 1(4) of the Prospectus
Regulation in [France/specify relevant Member
State(s) - which must be jurisdictions where the
Base Prospectus and any supplements have
been passported] (the "Non-Exempt Offer
Jurisdiction(s)") during the Offer Period.]

[Not Applicable/Applicable with respect to any
Authorised Offeror specified below]

[Not Applicable/ If specific consent is applicable,
name(s), address(es) and, if any, Legal Entity
Identifier (LEI) of the financial intermediary(ies)
appointed by the Issuer to act as Authorised
Offeror(s)/ If general consent is applicable,
specify any financial intermediary which satisfies
the conditions set out below in item “Conditions
attached to the consent of the Issuer to use the
Prospectus’]

[Not Applicable/ Where the Issuer has given a
general consent to any financial intermediary to
use the Prospectus, specify any financial
intermediary to use the Prospectus, specify any
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3.

additional conditions to or any condition
replacing those set out on pages 46-47 of the
Prospectus or indicate “See conditions set out in
the Base Prospectus”. Where Authorised
Offeror(s) have been designated herein, specify
any condition]

RATINGS

Ratings: [The Notes [have been rated]/[are expected to be
rated] [S&P: [e], Fitch: [e]]
[[Other]: [e]]
S&P and Fitch are established in the European
Community and are registered under European
Regulation 1060/2009/EC of 16 September 2009
on credit rating agencies, as amended (the “CRA
Regulation”) and are included in the list of
registered credit rating agencies published by the
European Securities and Markets Authority on its
website (www.esma.europa.eu/page/List-
registered-and-certified-CRASSs) in accordance
with the CRA Regulation.

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating.)]

[NOTIFICATION

The AMF, which is the French competent authority for the purpose of the Prospectus Regulation [has
been requested to provide/has provided - include first alternative for an issue which is
contemporaneous with the update of the Programme and the second alternative for subsequent
issues] the [include names of competent authorities of host Member States] with [a] certificate[s] of
approval attesting that the Base Prospectus [and the Supplement[s]] [has/have] been drawn up in
accordance with the Prospectus Regulation.]

SPECIFIC CONTROLLER

The specific controller (contréleur spécifique) shall deliver to the Issuer (i) for each quarter a certificate
relating to the borrowing Programme for the relevant quarter and, (ii) in case of issue of Notes equals
or exceeds Euro 500,000,000 or its equivalent in any other currency, a certificate relating to such an
issue.

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Include a description of any interest, including conflicting ones, that is material to the issue, detailing
the persons involved and the nature of the interest. This requirement may be satisfied by the inclusion
of the following statement.

["'Save for any fees payable to the [Managers/Dealers] in connection with the Issue of the Notes, so
far as the Issuer is aware, no person involved in the issue of the Notes has a material interest to the
Issue. The [Managers/Dealers] and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform other services for,
the Issuer and its affiliates in the ordinary course of business."]

144



(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a supplement to
the Base Prospectus under article 23 of the Prospectus Regulation.)]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) [Reason for the offer: [¢]/ [See “Use of Proceeds” wording in base
Prospectus]]

(If reasons for offer different from those stated in
“Use of Proceeds” and in particular if the Notes
are subscribed by the Issuer as collateral for
credit operations of the Banque de France will
need to include those reasons here.)

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

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses state amount and sources of
other funding.)

(iii)  [Estimated total expenses:] [e]/Not Applicable [include breakdown of
expenses]

8. YIELD - Fixed Rate Notes only
[Not applicable] (Include where the Notes are not Floating Rate Notes)

Indication of yield: [e] per cent. per annum [for the Fixed Rate
period].

[[The yield in respect of this issue of Fixed Rate
Notes is calculated on the basis of the Issue

C
P= —— (1-(1+1)") + A(1+r)"
r

where:
P is the Issue Price of the Notes;
C is the Interest Amount;

A is the outstanding principal amount of Notes
due on redemption;

n is time to maturity in years; and
ris the yield.

[[As set out above,] the yield is calculated at the
Issue Date on the basis of the Issue Price [for the
period beginning on (and including) the Interest
Commencement Date and ending on (but
excluding) the Maturity Date]. It is not an
indication of future yield.]]

9. [FLOATING RATE NOTES ONLY - HISTORIC INTEREST RATES, DESCRIPTION OF THE
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(i)

(ii)

10.

UNDERLYING, MARKET OR SETTLEMENT DISRUPTION AND ADJUSTMENT RULES

Historic interest rates:

Benchmarks:

OPERATIONAL INFORMATION
ISIN:

Temporary ISIN:

Common Code:

Depositaries:

(i) Euroclear France to act as Central
Depositary

(i) Common Depositary for Euroclear
SA/NV and Clearstream Banking,
S.A.

Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking, S.A. and the relevant
identification number(s):

Details of historic
[EURIBOR/ESTR/SONIA/SOFR/EUR CMS]
rates can be obtained from [Reuters]/other [(or
any successor)].

Amounts payable under the Notes will be
calculated by reference to
[EURIBOR/ESTR/SONIA/SOFR/EUR CMS]
which is provided by [e]. [As at [the date
hereof/[e]], [e] [appears/does not appear] on the
register of administrators and benchmarks
established and maintained by [the European
Securities and Markets Authority pursuant to
Article 36 of Regulation (EU) 2016/2011 dated 8
June 2016 (the “Benchmark Regulation”)]/[the
Financial Conduct Authority ("FCA") pursuant to
Article 36 of Regulation (EU) 2016/2011 dated 8
June 2016, as it forms part of domestic law by
virtue of the European (Withdrawal) Act 2018
(the "UK BMR")].]. [As far as the Issuer is aware,
[[®], as administrator of [e] is not required to be
registered by virtue of Article 2 of [the Benchmark
Regulation]/[UK BMR])/[the transitional
provisions in Article 51 of the [Benchmark
Regulation)/[UK BMR] apply, such that [e] is not
currently required to obtain authorisation or
registration (or; if located outside the European
Union, recognition, endorsement or
equivalence).]]

[e]
[¢]/[Not Applicable]
[e]

[Yes/No]

[Yes/No]

[Not Applicable/give name(s) and number(s) and
address(es) and provide any other appropriate
information)
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11.

Delivery:

Name and address of Paying Agents:
Names and addresses of additional Paying
Agent(s) (if any):

Names and addresses of the entities which
have a firm commitment to act as
intermediaries in secondary trading,
providing liquidity through bid and offer
rates and description of the main terms of
their commitment:

DISTRIBUTION AND UNDERWRITING
Method of distribution:

(i) If syndicated names of the
coordinator(s) of the global offer:

(i) If syndicated, names of the
Managers:

(i) If  syndicated, date of the
[Subscription] Agreement:

(iv) Stabilising Manager(s) (if any):
(v) If non-syndicated, name of Dealer:

(vi) Indication of the overall amount of the
underwriting commission and of the
placing commission:

U.S. selling restrictions:

Underwriting

If, in all or in part, underwritten by entities
on a firm commitment basis or under best
efforts arrangements or placed without
such commitments or arrangements,
names, addresses and quotas of such
entities and the portion not covered if any:

Delivery [against/free of] payment

[e]

[e]/[Not Applicable]

[Not Applicable/give name(s), address(es) and
description]

[Syndicated/Non Syndicated]

[Not Applicable/give hames]

[Not Applicable/give names]

[Not Applicable/Specify date]
[Not Applicable/give name]
[Not Applicable/give name]

[Not Applicable/[e] per cent of the Aggregate
Nominal Amount/give details]

[Regulation S Compliance/Category 1]

[C Rules apply/ D Rules apply/ TEFRA not
Applicable] (TEFRA Rules are not applicable to
Dematerialised Notes)

[Not Applicable / Give portion underwritten on a
firm commitment  basis, best  efforts
arrangements or not covered and names,
addresses and quotas of the entities]

147



[ANNEX - ISSUE SPECIFIC SUMMARY]

[Insert the issue specific summary]
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FORM OF FINAL TERMS 2

FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMINATION OF AT LEAST EUR100,000 (OR ITS EQUIVALENT IN ANOTHER CURRENCY)
TO BE LISTED AND ADMITTED TO TRADING ON AN EUROPEAN ECONOMIC AREA
REGULATED MARKET

PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL INVESTORS - The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU ("MIFID 1I"), (i) a customer within the meaning of Directive 2016/97/EU ("IMD"), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II, or (iii) not
a qualified investor as defined in Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation").
Consequently, no key information document required by Regulation (EU) No 1286/2014, as amended (the
"PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning of
the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA [; or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
EUWA]. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.]'4

[MIFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET
— Solely for the purposes of [the/each] EEA domiciled manufacturer's product approval process, the target
market assessment in respect of the Notes, taking into account the five categories referred to in item 18 of the
Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels
for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration the
manufacturer['s/s’] target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s’] target market assessment) and determining appropriate distribution channels'®.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target market

4 Legend to be included if the Notes are not intended to be sold to UK retail clients.
'S Legend to be included following completion of the target market assessment in respect of the Notes, taking into account the five
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018.
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assessment in respect of the Notes taking into account the FCA Handbook Product Intervention and Product
Governance Sourcebook has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS") and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("UK MIFIR"); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the manufacturer['s/s’] target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturer['s/s’] target
market assessment) and determining appropriate distribution channels.]'®

"6 Legend to be included if the managers in relation to the Notes are subject to UK MiFIR and therefore are UK MiFIR manufacturers.
Depending on the location of the manufacturers, there may be situations where either the MiFID Il product governance legend or the UK
MiFIR product governance legend or both are included.
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FINAL TERMS DATED [e]

AXA Home Loan SFH (Issuer)
Legal entity identifier (LEI): 969500AI0JG7FHMDYZ30

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €10,000,000,000 Euro Medium Term Note Programme
for the issue of obligations de financement de I'habitat

Issue Price: [e] per cent.

[Name(s) of Dealer(s)]
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions
(the "Conditions") set forth in the base prospectus dated 5 May 2021 which received approval No. 21-
133 from the Autorité des marchés financiers (the "AMF") on 5 May 2021, together with any document
incorporated by reference [and the supplement to the base prospectus dated [e] which received
approval No. [e] from the AMF on [e]] and which together constitute a base prospectus (the "Base
Prospectus") for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”).

This document constitutes the final terms (the "Final Terms") of the Notes described herein for the
purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus. Full
information on the Issuer and the Notes is only available on the basis of the combination of these Final
Terms and the Base Prospectus. The Base Prospectus and these Final Terms are available for viewing
on the website of the Issuer www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF
(www.amf-france.org) [and during normal business hours at the registered office of the Issuer where
copies may be obtained]. [In addition'’, the Base Prospectus and these Final Terms are available for
viewing [on/at] [e].]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a Base Prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions
(the “Conditions”) which are the [June 2020/June 2019] Conditions which are incorporated by
reference in the base prospectus dated 5 May 2021 which received approval No. 21-133 from the
Autorité des marchés financiers (the "AMF") on 5 May 2021, together with any document incorporated
by reference [and the supplement(s) to the base prospectus dated [e] which received approval No. [e]
from the AMF on [e]] and which together constitute a base prospectus (the "Base Prospectus") for the
purposes of of Regulation (EU) 2017/1129 (the “Prospectus Regulation”).]

This document constitutes the final terms (the "Final Terms") relating to the notes described herein
(the "Notes") for the purposes of the Prospectus Regulation and must be read in conjunction with such
Base Prospectus, save in respect of section "Terms and Conditions of the Notes" which is replaced by
the [June 2020/June 2019] Conditions. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus, save in respect
of section "Terms and Conditions of the Notes" which is replaced by the [June 2020/June 2019]
Conditions. The Base Prospectus and these Final Terms are available for viewing on the website of the
Issuer www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-
france.org) and during normal business hours at the registered office of the Issuer where copies may
be obtained. [In addition®, the Base Prospectus and these Final Terms are available for viewing [on/at]

[e]]

[The following language applies in case of an offer of Notes initiated under the Base Prospectus that
shall be continued beyond the validity of such Base Prospectus]

The Base Prospectus, under which the Notes described in these Final Terms have been offered,
[expires/will be updated] on [5 May 2022/ [e¢]] [and the Issuer intends that the Base Prospectus
will be immediately updated thereafter]. From this point in time, these Final Terms shall be read
in conjunction with the updated base prospectus of the Issuer (including, for the avoidance of
doubt, the conditions contained in such updated base prospectus) and any reference in these

71f the Notes are listed and/or admitted to trading on a Regulated Market other than Euronext Paris.
'8 |f the Notes are listed and/or admitted to trading on a Regulated Market other than Euronext Paris.
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Final Terms to "Base Prospectus” shall be read as a reference to that updated base prospectus.
Such updated base prospectus will be available for viewing on the website of the Issuer
www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-
france.org) [and during normal business hours at the registered office of the Issuer where

copies may be obtained].]

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-
paragraphs. Italics denote guidance for completing the Final Terms.]

1. Issuer

2. (i)

(i) Tranche Number:

Series Number:

Date on which the Notes will be
assimilated (assimilables) and form
a single Series:

3. Specified Currency:

4, Aggregate Nominal Amount of Notes:
(i) Series:
(i) Tranche:

5. Issue Price:

6. Specified Denomination(s):

AXA HOME LOAN SFH
[e]
[e]

[The Notes will, upon listing, be assimilated
(assimilées) and form a single series and be
interchangeable for trading purposes with the
existing (insert description of the relevant series)
(the "Existing Notes") on [[e]/the Issue Date/Not
Applicable]]

[e]
[e]
[e]
[e]

[e] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (if
applicable)

[e]

(one (1) denomination only from Dematerialised
Notes) (Not less than €100,000 or its equivalent in
other currency at the Issue Date when the Notes
are listed and/or admitted to trading on a Regulated
Market in circumstances which require the
publication of a prospectus under the Prospectus
Regulation)'®

(The rules and procedures of the relevant
Regulated Market(s) and clearing system(s) shall
be taken into account when choosing a Specified

"% [Notes (including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the
United Kingdom or whose issue otherwise constitutes a contravention of section 19 of FSMA and having a maturity of less than
one year must have a minimum denomination of Sterling 100,000 (or its equivalent in other currencies)]
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Denomination)®

7. (i) Issue Date: [e]
(ii) Interest Commencement Date: [o]
8. Maturity Date: [Specify date or (for Floating Rate Notes) Interest

Payment Date falling in or nearest to the relevant
month and year]

[The Notes, having a soft bullet maturity in
accordance with Condition 6(a), will be redeemed
at the Maturity Date unless their maturity is
extended to the Extended Maturity Date as
specified below.]

9. Extended Maturity Date: [[e](if applicable, specify date or (for Floating Rate
Notes) Interest Payment Date falling in or nearest
to the relevant month and year | Not Applicable]

[The Maturity Date will be extended automatically
to the Extended Maturity Date if the Final
Redemption Amount is not paid by the Issuer on
the Maturity Date. In such case the payment of
such Final Redemption Amount shall be
automatically deferred and shall become due and
payable on the Extended Maturity Date, provided
that (i) any amount representing the Final
Redemption Amount, as specified below,
remaining unpaid on the Maturity Date may be paid
by the Issuer on any Specified Interest Payment
Date thereafter and (ii) interest will continue to
accrue on any unpaid amount during such
extended period at the relevant newly applicable
Rate of Interest and be payable on each relevant
Specified Interest Payment Date.]/[Not Applicable]

10. Interest Basis: [[#] per cent. Fixed Rate [for the period from and
including the Interest Commencement Date to but
excluding the Maturity Date (further particulars
specified in paragraph 15 below)]]
[EURIBOR, €STR, SONIA, SOFR, EUR CMS or
other] +/- [e] per cent. Floating Rate] [for the period
from and including the Maturity Date to but
excluding the Extended Maturity Date, or if earlier
the date on which the Notes are redeemed in full]]

[Fixed/Floating Rate]
[Floating/Fixed Rate]
[Fixed/Fixed Rate]

2 [Notes (including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the
United Kingdom or whose issue otherwise constitutes a contravention of section 19 of FSMA and having a maturity of less than
one year must have a minimum denomination of Sterling 100,000 (or its equivalent in other currencies)]

154



[Floating/Floating Rate]
[Zero Coupon]
(further particulars specified below)

11. Redemption / Payment Basis: [Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date [or on any Specified Interest
Payment Date occurring thereafter up to and
including the Extended Maturity Date] at [[100 per
cent] / [[e] per cent]] of their Specified
Denomination]

[Instalments]

12. Change of Interest Basis: [Applicable — Fixed/Floating Rate]/[Applicable —
Floating/Fixed Rate]/[Applicable — Fixed/Fixed
Rate]/[Applicable — Floating/Floating Rate]/[Not
Applicable]

[(Further  particulars  specified  below in
“Fixed/Floating Rate Note Provisions,
Floating/Fixed Rate Note Provisions, Fixed /Fixed
Rate Note Provisions, Floating/Floating Rate Note
Provisions”) [Interest will accrue on a Fixed Rate
basis until the Maturity Date and on a Floating Rate
Note basis thereafter.]]

13. Put/Call Option: [Noteholder Put]
[Issuer Call]

[Not Applicable]
(further particulars specified below)

14. Date of corporate authorisations for Decision[s] of the board of directors (Conseil
issuance of Notes obtained: d'administration) of the Issuer dated [e][ and [e]]
and a decision of [e] of the Issuer dated [e].

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Notes Provisions: [Applicable / Applicable until the Maturity
Date/Applicable [before/after] [#] / Not Applicable]

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

(If applicable to Interest Periods preceding and
following the Switch Date with different Rates of
Interest consider the following sub-paragraphs only
for the Interest Periods preceding [and including]
the Switch Date and replicate the following sub-
paragraphs for the Interest Periods following the
Switch Date [and including the Interest Period
Including the Switch Date])

(i) Rate(s) of Interest: [e] per cent. per annum [payable [annually / semi-
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16.

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Interest Determination Date(s):

Floating Rate Notes Provisions:

(i) Interest Period(s):

annually / quarterly / monthly] in arrear on each
Interest Payment Date]

[e] in each [year/month] up to and including the
Maturity Date (also specify the Interest Payment
Dates if the item 9 above (Extended Maturity Date)
is applicable)
[NB: this will need to be amended in the case of
long or short coupons]

[e] per [e] in Specified Denomination

[[#] payable on the Interest Payment Date falling
[in/on] [e]]/[Not Applicable]

[Actual/Actual / Actual/Actual-ISDA / Act/Act /
Act/Act-ISDA / Actual/365-FBF / Actual/Actual-FBF
/ Actual/Actual-ICMA / Act/Act-ICMA / Actual 365
(Fixed) / Act/365 (Fixed) / A/365 (Fixed) / A/365 F /
Actual/360 / 30/360 / 360/360 / Bond Basis /
30/360-FBF / Actual 30A/360 (American Bond
Basis) / 30E/360 / Eurobond Basis / 30E/360-FBF
/ 30E/360-ISDA]

[[®] in each year/Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
Interest Payment Dates, ignoring Issue Date or
Maturity Date in the case of a long or short first or
last coupon.)

[Applicable / Applicable if the Final Maturity Date is
extended until the Extended Maturity Date /
[before/after] [e] / Not Applicable]

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

(If applicable to Interest Periods preceding and
following the Switch Date with different Rates of
Interest consider the following sub-paragraphs only
for the Interest Periods preceding [and including]
the Switch Date and replicate the following sub-
paragraphs for the Interest Periods following the
Switch Date [and including the Interest Period
Including the Switch Date])

[e]/[The period from and including the Maturity
Date to but excluding the first Specified Interest
Payment Date and each successive period from
and including a Specified Interest Payment Date to
but excluding the next succeeding Specified
Interest Payment Date, up to and excluding the
Extended Maturity Date or, if earlier the Specified
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(i) Specified Interest Payment Dates:

(iii) First Specified Interest Payment
Date:

(iv) Interest Period Date:

(v) Business Day Convention:

(vi) Business Centre(s) (Condition 5(a)):

(vii) Manner in which the Rate(s) of
Interest is/are to be determined:

(viii) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Calculation
Agent):

(ix) FBF Determination:

Floating Rate (Taux Variable):

Floating Rate Determination Date
(Date de Détermination du Taux

Interest Payment Date on which the Notes are
redeemed in full] [, subject to adjustment in
accordance with the Business Day Convention set
out in (v) below/, not subject to any adjustment, as
the Business Day Convention in (v) below is
specified to be Not Applicable]]

[e] [in each year/of each month] [from and including
[e] to (and including) [e]][, subject to adjustment in
accordance with the Business Day Convention set
out in (v) below (also specify the Specified Interest
Payment Dates if the item 9 above (Extended
Maturity Date) is applicable), not subject to any
adjustment, as the Business Day Convention in (v)
below is specified to be Not Applicable]]

o]
[Specified Interest Payment Date/[e] (Specify)]

[Floating Rate Business Day Convention/
Following Business Day Convention/ Modified
Following Business Day Convention/ Preceding
Business Day Convention]

[Insert "unadjusted" if the application of the relevant
business day convention is not intended to affect
the Interest Amount]

[e]

[FBF Determination / ISDA Determination /
Screen Rate Determination]

[#]/Not Applicable
[Applicable/Not Applicable]

[e] (specify Benchmark [EURIBOR, €STR, SONIA,
SOFR or EUR CMS] and months, if any [e.g.
EURIBOR 3 months])
(additional information if necessary)
(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long
or short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)
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Variable):

FBF Definitions (if different from
those set out in the Conditions):

(x) ISDA Determination:

Floating Rate Option

Designated Maturity:
Reset Date:
(xi) Screen Rate Determination:

Relevant Rate:

Relevant Time:

Interest Determination Date(s):

Primary Source:

[SONIA calculation method:

[SONIA observation method:

[SOFR determination:

[e]

o]
[Applicable/Not Applicable]

[e] (specify Benchmark [EURIBOR, €STR, SONIA,
SOFR or EUR CMS] and months if any [e.g.
EURIBOR 3 months])

(additional information if necessary)

(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long
or short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)

o]
[o]
[Applicable/Not Applicable]

[e] (specify Benchmark [EURIBOR, €STR,
SONIA, SOFR or EUR CMS] and months, if any
[e.g. EURIBOR 3 months])

(additional information if necessary)

(If the Rate of Interest is determined by linear
interpolation in respect of the first and/or last long
or short interest period, insert the relevant interest
period(s) and the relevant two rates used for such
determination)

[e]

[¢]/ [[TARGET] Business Day(s) in [specify city]
for [specify currency]] / [London Business Day(s)
(if SONIA)] / [the [ ] U.S. Government Securities
Business Day] falling after the last day of the
relevant Observation Period if SOFR Lookback
Compound / SOFR Shift Compound / SOFR Index
Average]

[Reference Banks/Not Applicable]

(only applicable in the case of SONIA)
[Compounded Daily]/[Weighted Average]
(only applicable in the case of SONIA)
[Lag]/[Lock-out]]

(only applicable in the case of SOFR)
[SOFR Arithmetic Mean / SOFR Lookback
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[SOFR Rate Cut-Off Date:

[SOFR Observation Method:

[Observation Look-Back Period:

[Observation Shift Period:

[Observation Shift Days:

[SOFR Indexstart:

[SOFR Indexend:

Relevant Financial Centre:

Representative Amount:

Reference Banks (if applicable):

Page:

[Designated Maturity:2'
Effective Date:

Specified Duration:

Compound / SOFR Shift Compound / SOFR Index
Average]]

(only applicable in the case of SOFR Arithmetic
Mean)

The day that is the [second/[e]] U.S. Government
Securities Business Day prior to the Interest
Payment Date in relation to the relevant Interest
Period.]

[Observation Look-Back / Observation Shift]]

[[1 TARGET Business Days / London Banking
Days / U.S. Government Securities Business
Days / As per the Conditions / Not Applicable]]

[[ 1 TARGET Business Days / London Banking
Days / Not Applicable]]

(only applicable in the case of SOFR)

[Not Applicable / [e] U.S. Government Securities
Business Day(s) /]]

(only applicable in the case of SOFR)

[Not Applicable / [ ] U.S. Government Securities
Business Day(s)]]

(only applicable in the case of SOFR)

[Not Applicable / [e] U.S. Government Securities
Business Day(s)]]

[Paris / London / Euro Zone / [e] (specify the
financial centre most closely connected to the
Benchmark))

[(specify | specify an amount that is representative
for a single transaction in the relevant market at
the time)]

[Specify four (4)/INot Applicable]

[e] (in the case of EURIBOR, if not Reuters
EURIBOR1, ensure it is a page which shows a
composite rate or amend the fallback provisions
appropriately)

[e]]

[(specify / duration of the Interest Accrual Period)]]

[(specify / The first calendar day of the Interest
Accrual Period to which such Interest

21 Applicable only where the Relevant Rate in respect of the Floating Rate Notes is EUR CMS
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(xii) Margin(s):
(xiii) Minimum Rate of Interest??:
(xiv) Maximum Rate of Interest:

(xv) Day Count Fraction:

17. Fixed/Floating Rate Note Provisions,
Floating/Fixed Rate Note Provisions,
Fixed/Fixed Rate Note Provisions,
Floating/Floating Rate Note
Provisions:

(i) Issuer Change of Interest Basis:
(i) Automatic Change of Interest Basis:

Rate of Interest applicable to the
Interest Periods [preceding the
Switch Date (excluded) (If the Switch
Date falls on an Interest Payment
Date)]/[Preceding the Interest Period
including the Switch Date/up to the
end of the Interest Period including
the Switch Date (If the Switch Date
does not fall on an Interest Payment
Date)]:

Rate of Interest applicable to the
Interest Periods [following the Switch
Date (included) (If the Switch Date
falls on an Interest Payment Date)] /

[preceding the Interest Period
including the Switch Date /
following the  Interest Period including
the Switch Date (If the Switch Date
does notfall on an Interest Payment

22 Such percentage shall be in any case positive.

Determination Date relates)]]

[+/-] [®] per cent. per annum

[O/[e] per cent. per annum]

[Not Applicable/[®] per cent. per annum]

[Actual/Actual / Actual/Actual-ISDA / Act/Act /
Act/Act-ISDA / Actual/365-FBF / Actual/Actual-FBF
/ Actual/Actual-ICMA / Act/Act-ICMA / Actual 365
(Fixed) / Act/365 (Fixed) / A/365 (Fixed) / A/365 F /
Actual/360 / 30/360 / 360/360 / Bond Basis /
30/360-FBF / Actual 30A/360 (American Bond
Basis) / 30E/360 / Eurobond Basis / 30E/360-FBF
/ 30E/360-ISDA]

[Applicable/Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[Applicable/Not Applicable]
[Applicable/Not Applicable]

Determined in accordance with [Condition 5(b), as
though the Note was a Fixed Rate Note] /
[Condition 5(c), as though the Note was a Floating
Rate Note] with further variables set out in item [e]
of these Final Terms

Determined in accordance with [Condition 5(b), as
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18.

Date)]:

(v) Switch Date:

(vi) Minimum notice period required for
notice from the Issuer

Zero Coupon Notes Provisions:

PROVISIONS RELATING TO REDEMPTION

19.

20

21

Call Option:

(i) Optional Redemption Date(s):

(i) Components of the formula of the
Optional Redemption Amount(s) of
each Note:

(iii) If redeemable in part:
(a) Minimum Redemption Amount:
(b) Maximum Redemption Amount:

Put Option:

(i) Optional Redemption Date(s):

though the Note was a Fixed Rate Note] /
[Condition 5(c), as though the Note was a Floating
Rate Note] with further variables set out in item [e]
of these Final Terms

[]

[[#] Business Days prior to the Switch Date]/[(for
Automatic Change of Interest :) [e]] / [Not

Applicable]]

[Applicable/Not Applicable]

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

[Applicable/Not Applicable]

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

[e]

Optional Redemption Amount: [e]
Y=[e] per cent.

[e]
[e]

(i) Optional Redemption Amount(s)

of each Note:

(iii) Option Exercise Date(s):

(iv) Notice period (if other than as set
out in the Terms and Conditions):

Redemption by Instalment:

161

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)
[e]

[e] per [[®] in] Specified Denomination

[e]
[Not applicable / Other (specify)]

(if setting notice periods which are different to those
provided for in the terms and conditions, consider
the practicalities of distribution of information
throughout intermediaries, for instance clearing
systems, as well as any other notice requirements
which may apply, for example as between the
Issuer and the Fiscal Agent.)

[Applicable/Not applicable]



22,

23.

(i) Instalment Date(s):

(i) Instalment Amount(s) in respect
of each Note:

(iii) Minimum Instalment Amount:
(iv) Maximum Instalment Amount:
Final Redemption Amount of each

Note:
Early Redemption Amount:

Early Redemption Amount(s) of each
Note payable on redemption for illegality
(Condition 6(j))

(if not applicable,
paragraphs)

[e]

[e] per [[®] in] Specified Denomination

delete the following sub-

[[#]/Not applicable]
[[e]/Not applicable]

[[#] Per Note [of [e] Specified Denomination

[Not Applicable]/[Condition 6(j) applies]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

25.

26.
27.

Form of Notes:

(i) Form of Dematerialised Notes:

(i) Registration Agent:

(i) Temporary Global Certificate:

Financial Centre(s) relating to payment
dates for the purposes of
Condition 7(g):

Payment on non-Business Days:

Talons for future Coupons or Receipts
to be attached to Definitive
Materialised Notes (and dates on which
such Talons mature):

[Dematerialised Notes/Materialised Notes]
(Materialised Notes are only in bearer form)
[Delete as appropriate]

[Not Applicable/if applicable specify whether bearer
form (au porteur)/ administered registered form (au
nominatif administré)/ fully registered form (au
nominatif pur)]

[Not Applicable/if applicable give name and
address] (Note that a Registration Agent can be
appointed in relation to Dematerialised Notes in
fully registered form only)

[Not Applicable/Temporary Global Certificate
exchangeable for Definitive Materialised Notes on
the Exchange Date, being forty (40) calendar days
after the Issue Date (subject to postponement as
specified in the Temporary Global Certificate)]

[Not Applicable/Specify any other applicable
Financial Centre]. Note that this paragraph relates
to the date and place of payment, and not interest
period end dates, to which sub-paragraphs 16(vi)
relate]

[As per Conditions/Modified Following]

[Yes/No/Not Applicable. If yes, give details] (Only
applicable to Materialised Notes)

162



28. Redenomination and provisions:

29. Consolidation provisions:

30. Masse (Condition 10):

() Representative:

(i) Alternate Representative:

(iif)

Remuneration of the Representative:

GENERAL

31. The aggregate principal amount of Notes
issued has been translated into Euro at
the rate of [e] per cent. producing a sum
of:

PURPOSE OF FINAL TERMS

[Not Applicable/The provisions in Condition 1(d)
apply]

[Not Applicable/The provisions in Condition 12(b)
apply]

[As per Condition 10/[e] (Insert name and address
of the Representative))lNo Representative has
been appointed in relation to the Notes as at the
Issue Date]

[Not Applicable/[e] (Insert name and address of
the alternate Representative)]

[Not Applicable/The Representative will receive no
remuneration/The Representative will receive a
remuneration of [e]]

[Not Applicable/[e]]

These Final Terms comprise the final terms required for issue and admission to trading on [Euronext
Paris/other (specify)] of the Notes described herein pursuant to the Euro 10,000,000,000 Euro Medium

Term Note Programme of AXA Home Loan SFH.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. [(Relevant third
party information) has been extracted from (specify source). The Issuer confirms that such information
has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information
published by (specify source), no facts have been omitted which would render the reproduced

information inaccurate or misleading.]®

Signed on behalf of AXA Home Loan SFH:
BY: i

Duly authorised

2 Include if the third party information is provided.
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1.
(i)
(ii)

(iif)

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING
Listing(s):

(a) Admission to trading:

(b) Regulated Markets or equivalent
markets on which, to the knowledge of the
Issuer, securities of the same class of the
Notes to be admitted to trading are
already admitted to trading:

Estimate of total expenses related to
admission to trading:

RATINGS

Ratings:

[Euronext Paris/[e]/Not Applicable]

[Application has been made by the Issuer (or
on its behalf) for the Notes to be admitted to
trading on [Euronext Paris] / (specify) with
effect from [e].]/ [Application is expected to be
made by the Issuer (or on its behalf) for the
Notes to be admitted to trading on [Euronext
Paris] / (specify) with effect from [e].] / [Not
Applicable]

[The [first / (specify)] Tranche(s) of the Notes
are already listed as from [its/their respective]
issue date.]

(Where documenting an interchangeable
(fungible,) issue need to indicate that original
Notes are already admitted to trading.)

[e]

[e]

[The Notes [have been rated]/[are expected to
be rated]

[S&P]: [e]]
[Fitch]: [e]]
[[Other]: [e]]

S&P and Fitch are established in the
European Community and are registered
under European Regulation 1060/2009/EC of
16 September 2009 on credit rating agencies,
as amended (the "CRA Regulation") and are
included in the list of registered credit rating
agencies published by the European
Securities and Markets Authority on its
website (www.esma.europa.eu/page/List-
registered-and-certified-CRAs) in accordance
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with the CRA Regulation.

(The above disclosure should reflect the rating
allocated to Notes of the type being issued
under the Programme generally or, where the
issue has been specifically rated, that rating.)]

[NOTIFICATION

The AMF, which is the French competent authority for the purpose of the Prospectus
Regulation [has been requested to provide/has provided - include first alternative for an
issue which is contemporaneous with the update of the Programme and the second
alternative for subsequent issues] the [include names of competent authorities of host
Member States] with [a] certificate[s] of approval attesting that the Base Prospectus [and
the Supplement[s]] [has/have] been drawn up in accordance with the Prospectus
Regulation]

SPECIFIC CONTROLLER

The specific controller (contréleur spécifique) shall deliver to the Issuer (i) for each quarter
a certificate relating to the borrowing Programme for the relevant quarter and, (ii) in case
of issue of Notes equals or exceeds Euro 500,000,000 or its equivalent in any other
currency, a certificate relating to such an issue.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Include a description of any interest, including conflicting ones, that is material to the issue,
detailing the persons involved and the nature of the interest. This requirement may be
satisfied by the inclusion of the following statement:

['Save for any fees payable to the [Managers/Dealers] in connection with the Issue of the
Notes, so far as the Issuer is aware, no person involved in the issue of the Notes has a
material interest to the Issue. The [Managers/Dealers] and their affiliates have engaged,
and may in the future engage, in investment banking and/or commercial banking
transactions with, and may perform other services for, the Issuer and its affiliates in the
ordinary course of business."]

(When adding any other description, consideration should be given as to whether such
matters described constitute "significant new factors" and consequently trigger the need
for a supplement to the Base Prospectus under article 23 of the Prospectus Regulation.)]

REASONS FOR THE OFFER

Reasons for the offer: [e]/See "Use of Proceeds" wording in Base
Prospectus

(If reasons for offer different from those stated
in "Use of Proceeds" and in particular if the
Notes are subscribed by the Issuer as
collateral for credit operations of the Banque
de France will need to include those reasons
here.)

Estimated net proceeds: [o]

(If proceeds are intended for more than one
use will need to split out and present in order
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(i)

(ii)

YIELD - Fixed Rate Notes only

[Not applicable] (Include where the Notes
are not Floating Rate Notes)

Indication of yield:

of priority. If proceeds insufficient to fund all
proposed uses state amount and sources of
other funding.)

[e] per cent. per annum [for the Fixed Rate
period].

[The yield is calculated at the Issue Date on
the basis of the Issue Price [for the period
beginning on (and including) the Interest
Commencement Date and ending on (but
excluding) the Maturity Date]. It is not an
indication of future yield.]]

[FLOATING RATE NOTES ONLY - HISTORIC INTEREST RATES, DESCRIPTION OF
THE UNDERLYING, MARKET OR SETTLEMENT DISRUPTION AND ADJUSTMENT

RULES

Historic interest rates:

Benchmarks:

Details of historic
[EURIBOR/ESTR/SONIA/SOFR/EUR CMS]
rates can be obtained from [Reuters] /other
[(or any successor)].

Amounts payable under the Notes will be
calculated by reference to [EURIBOR
ESTR/SONIA/SOFR/EUR CMS] which is
provided by [e]. [As at [the date hereof/[e]], [e]
[appears/does not appear] on the register of
administrators and benchmarks established
and maintained by [the European Securities
and Markets Authority pursuant to Article 36
of Regulation (EU) 2016/2011 dated 8 June
2016 (the "Benchmark Regulation")]/[the
Financial Conduct Authority (“FCA”) pursuant
to Article 36 of Regulation (EU) 2016/2011
dated 8 June 2016, as it forms part of
domestic law by virtue of the European
(Withdrawal) Act 2018 (the “UK BMR")].]. [As
far as the Issuer is aware, [#] as administrator
of [e] is not required to be registered by virtue
of Article 2 of [the Benchmark Regulation]/[UK
BMR]J/[the transitional provisions in Article 51
of the [Benchmark Regulation]/[UK BMR]
apply, such that [e] is not currently required to
obtain authorisation or registration (or, if
located outside the European Union,
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10.

OPERATIONAL INFORMATION
ISIN:

Temporary ISIN:

Common Code:

Depositaries:

(i) Euroclear France to act as Central
Depositary

(i) Common Depositary for Euroclear
SA/NV and Clearstream
Banking S.A.

Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant
identification number(s):

Delivery:
Name and address of Paying Agents:

Names and addresses of additional
Paying Agent(s) (if any):*

Names and addresses of the entities
which have a firm commitment to act as
intermediaries in secondary trading,
providing liquidity through bid and offer
rates and description of the main terms of
their commitment:

DISTRIBUTION

Method of distribution:

(i) If syndicated, names of Managers:
(i) Stabilising Manager(s) (if any):

(iii) If non-syndicated, name of Dealer:

U.S. selling restrictions

recognition, endorsement or equivalence).]]

[o]
[#]/[Not Applicable]
[e]

[Yes/No]

[Yes/No]

[Not Applicable/give name(s) and number(s)
and address(es) and provide any other
appropriate information)

Delivery [against/free of] payment
[o]
[e]/[Not Applicable]

[Not Applicable/give name(s), address(es)
and description)

[Syndicated/Non-syndicated]
[Not Applicable/give names]
[Not Applicable/give names]
[Not Applicable/give names]

[Regulation S Compliance/Category 1]
[C Rules apply/D Rules apply/TEFRA not
Applicable]

(TEFRA Rules are not
Dematerialised Notes)

applicable to
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TAXATION

The following is a summary limited to certain tax considerations relating to the payments made in
respect of the Notes that may be issued under the Programme and specifically contains information on
taxes on the income from the securities withheld at source in respect of France, the country of the
registered office of the Issuer. This summary is based on the laws in force in France as of the date of
this Base Prospectus and as applied by the tax authorities, all of which are subject to changes or to
different interpretation. This summary is for general information and does not purport to be a
comprehensive description of all the tax considerations which may be relevant to a decision to
purchase, own or dispose of the Notes. Potential purchasers and sellers of the Notes should be aware
that they may be required to pay taxes or other charges or duties in accordance with the laws and
practices of the country where the Notes are transferred or other jurisdictions, including the Issuer’s
Jurisdiction of incorporation, which may have an impact on the income received from the Notes. Each
prospective holder or beneficial owner of Notes should consult its tax advisor as to the tax
consequences of any investment in or ownership and disposal of the Notes in light of its particular
circumstances.

French Withholding Tax

The following is an overview of certain French withholding tax considerations relating to the holding of
the Notes by a beneficial holder of the Notes who does not concurrently hold shares of the Issuer.

Payments of interest and other revenues made by the Issuer with respect to the Notes will not be subject
to the withholding tax set out under Article 125 A Il of the French Code général des impéts (the "French
General Tax Code") unless such payments are made outside France in a non-cooperative State or
territory (Etat ou territoire non coopératif) within the meaning of Article 238-0 A of the French General
Tax Code (a "Non-Cooperative State"). The list of Non-Cooperative States may be amended at any
time and is published by a ministerial executive order, which is updated in principle on a yearly basis. It
includes, as from 1 December 2018, the jurisdictions that are included in EU list of non-cooperative
jurisdictions for tax purposes adopted by the Council of the European Union on 5 December 2017 (as
set forth in its Annex 1 as updated).

If such payments under the Notes are made in a Non-Cooperative State, a 75% withholding tax will be
applicable pursuant to Article 125 A Il of the French General Tax Code (subject (where relevant) to
certain exceptions summarised below and to the more favourable provisions of any applicable double
tax treaty).

Furthermore, pursuant to Article 238 A of the French General Tax Code, interest and other revenues
paid by or on behalf of the Issuer with respect to such Notes will no longer be deductible from the
Issuer's taxable income, if they are (i) paid or accrued to persons domiciled or established in a Non-
Cooperative State or (ii) paid to a bank account opened in a financial institution located in such a Non-
Cooperative State (the “Deductibility Exclusion”). Under certain conditions, any such non-deductible
interest and other revenues may be recharacterised as constructive dividends pursuant to Articles 109
et seq. of the French General Tax Code, in which case such non-deductible interest and other revenues
may be subject to the withholding tax set out under Article 119 bis 2 of the French General Tax Code,
at a rate (i) of 12.8% for payments benefitting to individuals who are not fiscally domiciled (domiciliés
fiscalement) in France, (ii) of 26.5% for payments benefitting to legal persons which are not fiscally
domiciled (domiciliés fiscalement) in France as regards fiscal years opened on or after 1 January 2021,
or (iii) of 75% for payments made in a Non-Cooperative State, subject in any case to the more
favourable provisions of any applicable double tax treaty.
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Notwithstanding the foregoing, neither the 75% withholding tax set out under Article 125 A Il of the
French General Tax Code, the Deductibility Exclusion nor the withholding tax set out under Article
119 bis 2 of the French General Tax Code will apply in respect of a particular issue of Notes if the
Issuer can prove that (i) the principal purpose and effect of such issue of Notes were not that of
allowing the payments of interest or other revenues to be made in a Non-Cooperative State (the
"Exception”) and (ii) in respect of the Deductibility Exclusion that (a) it benefits from the Exception
and (b) the relevant interest or other assimilated revenues relates to genuine transactions and are
not abnormal or exaggerated in amount. Pursuant to the official regulation published by the French
tax authorities (Bulletin Officiel des Finances Publiques) under the references BOI-INT-DG-20-50-
30-24/02/2021, Sections No. 140 and No. 150, an issue of Notes will benefit from the Exception
without the Issuer having to provide any proof of the purpose and effect of the issue of Notes if such
Notes are:

i) offered by means of a public offer within the meaning of Article L. 411-1 of the French Monetary
and Financial Code (as in effect between 1 April 2009 and 23 October 2019) or pursuant to an
equivalent offer in a State or territory other than a Non-Cooperative State. For this purpose, an
"equivalent offer" means any offer requiring the registration or submission of an offer document
by or with a foreign securities market authority; or

i) admitted to trading on a regulated market or on a French or foreign multilateral securities trading
system provided that such market or system is not located in a Non-Cooperative State, and the
operation of such market is carried out by a market operator, an investment services provider, or
by a similar foreign entity, provided further that such market operator, investment services provider
or entity is not located in a Non-Cooperative State; or

i) admitted, at the time of their issue, to the clearing operations of a central depositary or of a
securities clearing, delivery and payment systems operator within the meaning of Article L.561-2
of the French Monetary and Financial Code, or of one or more similar foreign depositaries or
operators provided that such depositary or operator is not located in a Non-Cooperative State.

Furthermore, with respect to interest and other revenues paid under the Notes to persons domiciled or
established in a State or territory where they benefit from a preferential tax regime or paid in a bank
account opened in a financial institution located in a State or territory where it benefits from a preferential
tax regime, (i) the non-deductibility set out under Article 238 A of the French General Tax Code will not
apply if the Issuer can prove that the relevant interest or revenues relate to genuine transactions and
are not in an abnormal or exaggerated amount and (ii) the withholding tax set out under article 119 bis
2 of the French General Tax Code will not apply if the Issuer can prove that it can benefit from the
Exception.

Payments made to French resident individuals

Pursuant to Articles 125 A and 125 D of the French General Tax Code, subject to certain exceptions,
interest and other similar revenues received by individuals who are fiscally domiciled (domiciliés
fiscalement) in France are subject to a 12.8% withholding tax, which is an advance payment made in
respect of the personal income tax, and is deductible from their personal income tax liability in respect
of the year during which the withholding tax has been paid. Social contributions (CSG, CRDS and other
related contributions) are also levied by way of withholding tax at an aggregate rate of 17.2% on interest
and other similar revenues paid to individuals who are fiscally domiciled (domiciliés fiscalement) in
France.
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SUBSCRIPTION AND SALE

Subject to the terms and on the conditions contained in the dealer agreement dated 5 May 2021
between the Issuer, the Arranger and the Permanent Dealer, as amended from time to time (the "Dealer
Agreement"), the Notes will be offered by the Issuer to the Permanent Dealer. However, the Issuer will
have the right to sell Notes directly on its own behalf to Dealers that are not Permanent Dealer. The
Notes may be resold at prevailing market prices, or at prices related thereto, at the time of such resale,
as determined by the relevant Dealer. The Notes may also be sold by the Issuer through the Dealers,
acting as agents of the Issuer. The Dealer Agreement also provides for Notes to be issued in syndicated
Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes
subscribed by such Dealer. The Issuer has agreed to reimburse the Arranger for its expenses incurred
in connection with the Programme and the Dealers for certain of their activities in connection with the
Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer
and sale of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they
make to subscribe for Notes in certain circumstances prior to payment for such Notes being made to
the Issuer.

General

These selling restrictions may be modified by the agreement of the Issuer and the Dealers, in particular
following a change in a relevant law, regulation or directive. Any such modification will be set out in a
supplement to this Base Prospectus.

Pursuant to the Dealer Agreement, each Dealer has represented and agreed that it will, to the best
of its knowledge, comply with all relevant laws, regulations and directives in each jurisdiction in which
it purchases, offers, sells or delivers Notes or has in its possession or distributes the Base
Prospectus, any other offering material or any Final Terms and neither the Issuer nor any other Dealer
shall have responsibility therefore.

European Economic Area

Prohibition of sales to EEA retail investors

Unless the Final Terms in respect of any Notes specify the “Prohibition of Sales to EEA Retail Investors”
as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of the
offering contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to
any retail investor in the EEA. For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II”); or

(i) a customer within the meaning of Directive 2016/97/EU, where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe the Notes.

If the Final Terms in respect of any Notes specify “Prohibition of Sales to EEA Retail Investors” as “Not
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Applicable” in relation to each Member State of the EEA, each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has
not made and will not make an offer of Notes which are the subject of the offering contemplated by the
Base Prospectus, as completed by the Final Terms in relation thereto, to the public in a Member State
of the EEA except that it may make an offer of such Notes to the public in that Member State of the
EEA:

a) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made
other than pursuant to Article 1(4) of the Prospectus Regulation in that Member State (a “Non-
Exempt Offer”), following the date of publication of a prospectus in relation to such Notes which
has been approved by the competent authority in that relevant Member State or, where
appropriate, approved in another relevant Member State and notified to the competent authority
in that relevant Member State, provided that any such prospectus has subsequently been
completed by the Final Terms contemplating such Non-exempt Offer, in accordance with the
Prospectus Regulation, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable and the Issuer has consented in writing to its use for
the purpose of that Non-exempt Offer;

b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

c) at any time to fewer than one hundred and fifty (150), natural or legal persons (other than
qualified investors as defined in the Prospectus Regulation) subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

d) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
Notes in any Member State of the EEA means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe for the Notes, the expression "Prospectus Regulation" means
Regulation (EU) 2017/1129, as amended.

United States of America

The Notes have not been and will not be registered under the Securities Act of 1933, as amended (the
"Securities Act"), or the securities laws of any State or jurisdiction of the United States and may not
be offered or sold, directly or indirectly within the United States or to, or for the account or benefit of
U.S. persons except pursuant to an exemption from, or in a transaction not subject to the registration
requirements of the Securities Act. The Notes are being offered and sold outside the United States to
non-U.S. persons in reliance on Regulation S under the Securities Act ("Regulation S"). Terms used
in this paragraph have the meanings given to them by Regulation S.

Materialised Notes having a maturity of more than one (1) year are subject to US tax law requirements
and may not be offered, sold or delivered within the United States or its possessions or to a United
States person, except in certain transactions permitted by US tax regulations. Terms used in this
paragraph have the meanings given to them by the US Internal Revenue Code and regulations
thereunder.

In addition, until forty (40) calendar days after the commencement of the offering of any identifiable
Tranche, an offer or sale of Notes within the United States by a dealer that is not participating in the
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offering) may violate the registration requirements of the Securities Act.

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale of
the Notes outside the United States. The Issuer and the Dealers reserve the right to reject any offer to
purchase the Notes, in whole or in part, for any reason. This Base Prospectus does not constitute an
offer to any person in the United States. Distribution of this Base Prospectus by any non-U.S. person
outside the United States to any U.S. person or to any other person within the United States is
unauthorised and any disclosure without the prior written consent of the Issuer of any of its contents to
any such U.S. person or other person within the United States is prohibited.

United Kingdom

Prohibition of sales to UK Retail Investors

Unless the Final Terms in respect of any Notes specifies “Prohibition of Sales to UK Retail Investors”
as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of the
offering contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to
any retail investor in the United Kingdom. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or more) of the following:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or
(i) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000 (the "FSMA") and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA, or
(iii)not a qualified investor as defined in Article 2 of the UK Prospectus Regulation; and
(b) the expression an "offer" includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

If the Final Terms in respect of any Notes specify “Prohibition of Sales to UK Retail Investors” as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not made and will not make an offer of
Notes which are the subject of the offering contemplated by this Base Prospectus as completed by the
final terms in relation thereto to the public in the United Kingdom except that it may make an offer of
such Notes to the public in the United Kingdom:

a) at any time to any legal entity which is a qualified investor as defined in Article 2 of the UK
Prospectus Regulation;

b) at any time to fewer than one hundred and fifty (150) natural or legal persons (other than
qualified investors as defined in Article 2 of the UK Prospectus Regulation) in the United
Kingdom subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by
the Issuer for any such offer; or

c) atany time in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Notes referred to in @) to ¢) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to
Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression "an offer of Notes to the public" in relation to any
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Notes means the communication in any form and by any means of sufficient information on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe
for the Notes and the expression "UK Prospectus Regulation” means Regulation (EU) 2017/1129 as
it forms part of domestic law by virtue of the EUWA.

Other regulatory restrictions

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:

(a) inrelation to any Notes which have a maturity of less than one (1) year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will not
offer or sell any Notes other than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or agent) for the purposes of their
businesses or who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses where the issue of the
Notes would otherwise constitute a contravention of section 19 of the Financial Services and
Markets Act 2000 (the "FSMA") by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Italy

Each of the Issuer and the Permanent Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that this Base Prospectus has
not been, nor will be, published in the Republic of Italy in connection with the offering of Notes and such
offering of Notes has not been registered with the Commissione Nazionale per le Societa e la Borsa
("CONSOB?”) in the Republic of Italy pursuant to Legislative Decree No. 58 of 24 February 1998 as
amended (the "Financial Services Act") and to CONSOB Regulation No. 11971 of 14 May 1999, as
amended (the "Issuers’ Regulation") and, accordingly, no Note may be offered, sold, transferred or
delivered, and will not be offered, sold, transferred or delivered, directly or indirectly, in the Republic of
Italy in an offer to the public ("offerta al pubblico"), nor may, or will, copies of this Base Prospectus or
of any other document relating to the Notes be distributed in the Republic of Italy, except:

(a) to qualified investors (investitori qualificati), as defined pursuant to article 100 of the Financial
Services Act and article 34-ter, paragraph 1(b) of the Issuers’ Regulation and the relevant
applicable provisions set forth in CONSOB Regulation No. 20307 of 15 February 2018; or

(b) in other circumstances which are exempted from the rules on offers to the public pursuant to,
and in compliance with, the conditions set out in article 100 of the Financial Services Act and
its implementing regulations, including article 34-ter of the Issuers’ Regulation.

Moreover, and subject to the foregoing, the Permanent Dealer has represented and agreed and each
further Dealer appointed under the Programme will be required to represent and agree that any offer,
sale, transfer or delivery of Notes or distribution of copies of this Base Prospectus or any other document
relating to the Notes in the Republic of Italy under (a) or (b) above must, and will, be effected in
accordance with all relevant Italian securities, tax and exchange control and other applicable laws and
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regulations and, in particular, will be made:

(i) by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307
of 15 February 2018 (as amended from time to time) and Legislative Decree No. 385 of 1
September 1993, as amended (the "Banking Act"); and

(i) in compliance with any other applicable laws and regulations, notification requirement and/or
limitation which may be, from time to time, imposed by CONSOB, the Bank of Italy (including
the reporting requirements, where applicable, pursuant to Article 129 of the Banking Act, as
amended, and the implementing guidelines of the Bank of Italy, as amended from time to time)
and/or any other Italian authority.

Any investor purchasing Notes in the offering is solely responsible for ensuring that any offer and resale
in the Republic of Italy of the Notes it purchased in the offering occurs in compliance with applicable
Italian laws and regulations.

This Base Prospectus, any supplement to it or any other document relating to the Notes, and the
information contained herein are intended only for the use of its recipients and are not to be distributed
to any third- party resident or located in the Republic of Italy for any reason. No person resident or
located in the Republic of Italy other than the original addressees of this Base Prospectus may rely on
this Base Prospectus, its content or any other document relating to the Notes.

Provisions relating to the secondary market

Potential investors should also note in connection with the subsequent distribution of Notes in the
Republic of Italy, in accordance with Article 100-bis of the Financial Services Act, where no exemption
from the rules on public offerings applies under paragraphs (1) and (2) above, the subsequent
distribution of the Notes on the secondary market in the Republic of Italy must be made in compliance
with the public offer and the prospectus requirement rules provided under the Financial Services Act
and Issuers’ Regulation. Failure to comply with such rules may result in the sale of such Notes being
declared null and void and in the intermediaries transferring the Notes being liable for any damages
suffered by investors or potential investors.

Germany

The Notes contemplated by this Base Prospectus have not been offered, sold or delivered, and will not
be offered, sold or delivered, directly or indirectly in Germany, except in compliance with all applicable
laws, in particular the Prospectus Regulation (as implemented in Germany) and the German Investment
Product Act (Vermdgensanlagengesetz).

The Issuer assumes no responsibility and makes no representation regarding the suitability of Notes
as an investment product for any investor. In particular, the Issuer assumes no responsibility for the
eligibility of any Notes as investment for any Noteholder domiciled in Germany and subject to particular
regulatory requirements with regard to its investments, including, without limitation, insurance
companies, pension funds, credit institutions and investment funds. Unless explicitly stated otherwise
in the Conditions or the Final Terms, no reference therein to particular German law regulatory
requirements implies or may be construed to imply any representation or warranty by the Issuer as to
the suitability of the relevant Notes for the Noteholder.

Belgium

The Notes are not intended to be sold to Belgian Consumers. Accordingly, the Permanent Dealer has
represented and agreed, and each further Dealer appointed under the Programme will be required to
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represent and agree, that an offering of Notes may not be advertised to any individual in Belgium
qualifying as a consumer within the meaning of Article 1.1 of the Belgian Code of Economic Law, as
amended from time to time (a “Belgian Consumer”) and that it has not offered or sold and will not
offer or sell, directly or indirectly, Notes to Belgian Consumers, and has not distributed or caused to
be distributed and will not distribute or cause to be distributed, the Base Prospectus, the relevant Final
Terms or any other offering material relating to the Notes to Belgian Consumers.

Luxembourg

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that the Notes have not been offered or sold and
will not be offered, sold or delivered directly or indirectly in Luxembourg by way of an offer to the public
except in circumstances that will not result in a requirement to prepare a prospectus pursuant to the
provisions of the Prospectus Regulation.

The Netherlands

In addition and without prejudice to the relevant restrictions set out above, Zero Coupon Notes (as
defined below) in definitive form may only be transferred and accepted, directly or indirectly, within, from
or into the Netherlands through the mediation of either the Issuer or a member firm of Euronext
Amsterdam N.V., admitted in a function on one or more markets or systems held or operated by Euronext
Amsterdam N.V., in accordance with the Dutch Savings Certificates Act (Wet inzake spaarbewijzen) of
21 May 1985 (as amended from time to time) and its implementing regulations.

No such mediation is required: (a) in respect of the transfer and acceptance of rights representing an
interest in a global note; (b) in respect of the transfer and acceptance of Zero Coupon Notes in definitive
form between individuals who do not act in the conduct of a business or profession; (c) in respect of the
initial issue of Zero Coupon Notes in definitive form to the first holders thereof; or (d) in respect of the
transfer and acceptance of such Zero Coupon Notes within, from or into the Netherlands if all Zero
Coupon Notes (either in definitive form or as rights representing an interest in a Zero Coupon Note in
global form) of any particular Series or Tranche are issued outside the Netherlands and are not
distributed into the Netherlands in the course of initial distribution or immediately thereafter.

In the event that the Savings Certificates Act applies, certain identification requirements in relation to the
issue and transfer of, and payments on, Zero Coupon Notes have to be complied with.

As used herein "Zero Coupon Notes" are Notes that are in bearer form and that constitute a claim for a
fixed sum against the Issuer and on which interest does not become due during their tenor or on which
no interest is due whatsoever.

Hong-Kong

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance
and any rules made under that Ordinance or (ii) in other circumstances which do not result in the
document being a "prospectus" as defined in the Companies Ordinance (Cap. 32) of Hong Kong
or which do not constitute an offer to the public within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
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securities laws of Hong Kong) other than with respect to Notes which are or are intended to be
disposed of only to persons outside Hong Kong or only to "professional investors" as defined in
the Securities and Futures Ordinance and any rules made under that Ordinance.

Singapore

This Base Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, the Notes may not be offered or sold or made the subject of an invitation for subscription or
purchase, nor may this Base Prospectus or any other document or material in connection with the offer
or sale, or invitation for subscription or purchase of any Notes be circulated or distributed, whether directly
or indirectly, to any person in Singapore other than (a) to an institutional investor pursuant to Section 274
of the Securities and Futures Act (the “SFA”), Chapter 289 of Singapore (b) to a relevant person under
Section 275(1) of the SFA or to any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (c) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person who
is:

(a) acorporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one
or more individuals, each of whom is an accredited investor in accordance with the Securities
and Futures (Classes of Investors) Regulations 2018; or

(b)  atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary is an individual who is an accredited investor, in accordance with the
Securities and Futures (Classes of Investors) Regulations 2018, securities or securities-based
derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the
beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred within
6 months after that corporation or that trust has acquired the Notes pursuant to an offer under
Section 275 of the SFA except:

(i) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA,
or to any person arising from an offer referred to in Section 275(1A) or Section
276(4)(i)(B) of the SFA in accordance with the Securities and Futures (Classes of
Investors) Regulations 2018;

(i) where no consideration is or will be given for the transfer;
(iii) where the transfer is by operation of law;
(iv) pursuant to Section 276(7) of the SFA; or
(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-Based Derivatives Contracts) Regulations 2018 of
Singapore).
Austria

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that the Notes have not been offered or sold and
will not be offered, sold or delivered directly or indirectly in the Republic of Austria by way of a public
offering, unless in compliance with the Austrian Capital Market Act (Kapitalmarktgesetz) as amended
from time to time.
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Denmark

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that this Base Prospectus has not been filed with
or approved by the Danish Financial Supervisory Authority or any other regulatory authority in the
Kingdom of Denmark and that the Notes have not been offered or sold and will not be offered, sold or
delivered directly or indirectly in the Kingdom of Denmark, unless in compliance with Chapter 3 of the
Danish Act on Capital Markets (in Danish “Lov om Kapitalmarkeder”) of 8 January 2018 and executive
orders issued pursuant thereto as amended from time to time.

Sweden

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will not, directly or indirectly, offer for
subscription or purchase or issue invitations to subscribe for or buy Notes or distribute any draft or
definitive document in relation to any such offer, invitation or sale except in circumstances that will not
result in a requirement to prepare a prospectus for an offer to the public pursuant to the provisions of
the Prospectus Regulation.

Finland

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that this Base Prospectus has not been filed with
or approved by the Finnish Financial Supervisory Authority and that it will not publicly offer the Notes or
bring the Notes into general circulation in Finland other than in compliance with all applicable provisions
of the laws of Finland and especially in compliance with the Finnish Securities Market Act (14 December
2012/746, Fi. Arvopaperimarkkinalaki), as amended and any regulation or rule made thereunder, as
supplemented and amended from time to time.

Norway

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will comply with all laws, regulations and
guidelines applicable to the offering of Notes in Norway.

Spain

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will comply with all laws, regulations and
guidelines applicable to the offering of Notes in Spain.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended; the "FIEA") and the Permanent Dealer has represented and
agreed, and each further Dealer appointed under the Programme will be required to represent and
agree, that it has not, directly, or indirectly, offered or sold and will not, directly, or indirectly, offer or sell
any Notes, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means
any person resident in Japan, including any corporation or other entity organised under the laws of
Japan), or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of
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Japan.

People’s Republic of China

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that neither it nor any of its affiliates has offered or
sold or will offer or sell any of the Notes in the People's Republic of China (excluding Hong Kong, Macau
and Taiwan) (the "PRC") as part of the initial distribution of the Notes. This Base Prospectus does not
constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC. The Base Prospectus, any information
contained herein or the Notes have not been, and will not be, submitted to, approved by, verified by or
registered with any relevant governmental authorities in the PRC and thus may not be supplied to the
public in the PRC or used in connection with any offer for the subscription or sale of the Notes in the
PRC.

The Issuer does not represent that this Base Prospectus may be lawfully distributed, or that any Notes
may be lawfully offered, in compliance with any applicable registration or other requirements in the PRC,
or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Issuer which would permit a public
offering of any Notes or distribution of this Base Prospectus in the PRC. Accordingly, the Notes are not
being offered or sold within the PRC by means of this Base Prospectus or any other document. Neither
this Base Prospectus nor any advertisement or other offering material may be distributed or published in
PRC, except under circumstances that will result in compliance with any applicable laws or regulations.

Switzerland

This Base Prospectus is not intended to constitute an offer or solicitation to purchase or invest in the
Notes described herein. The Notes may not be publicly offered, sold or advertised, directly or indirectly,
in, into or from Switzerland and will not be listed on the SIX Swiss Exchange or on any other exchange
or regulated trading facility in Switzerland. Neither this Base Prospectus nor any other offering or
marketing material relating to the Notes constitutes a prospectus as such term is understood pursuant
to Article 652a or Article 1156 of the Swiss Code of Obligations or a listing prospectus within the meaning
of the listing rules of the SIX Swiss Exchange or any other regulated trading facility in Switzerland and
the Notes do not claim to comply with the disclosure standards of the Swiss Code of Obligations and the
listing rules of SIX Swiss Exchange and corresponding prospectus schemes annexed to the listing rules
of the SIX Swiss Exchange or the listing rules of any other Swiss stock exchange or regulated trading
facility and may not comply with the Directive for Notes of Foreign Borrowers of the Swiss Bankers
Association. Neither this Base Prospectus nor any other offering or marketing material relating to the
Notes may be publicly distributed or otherwise made publicly available in Switzerland.

Malaysia

This Base Prospectus has not been registered as a prospectus with the Securities Commission of
Malaysia under the Capital Markets and Services Act 2007 of Malaysia (the “CMSA”). Accordingly, the
Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that the Notes have not been and will not be offered,
sold or delivered by it, and no invitation to subscribe for or purchase the Notes have been or will be
made, directly or indirectly by it, nor may any document or other material in connection therewith be
distributed by it in Malaysia, other than to persons or in categories falling within Schedule 6 (or Section
229(1)(b)), Schedule 7 (or Section 230(1)(b)), and Schedule 8 (or Section 257(3)), read together with
Schedule 9 (or Section 257(3)) of the CMSA, subject to any law, order, regulation or official directive of
the Central Bank of Malaysia, the Securities Commission of Malaysia and/or any other regulatory
authority from time to time.
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Residents of Malaysia may be required to obtain relevant regulatory approvals including approval from
the Controller of Foreign Exchange to purchase the Notes. The onus is on the Malaysian residents
concerned to obtain such regulatory approvals and none of the Dealers is responsible for any invitation,
offer, sale or purchase of the Notes as aforesaid without the necessary approvals being in place.

Latvia

The Permanent Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that neither they nor any of their affiliates, nor any
persons acting on their or their affiliates behalf, have engaged or will engage in any selling efforts in
Latvia with respect to the Notes, other than in accordance with the laws of the Republic of Latvia and the
Regulations of the Financial and Capital Market Commission.

Korea

The Notes have not been and will not be registered with the Financial Services Commission of Korea for
public offering in Korea under the Financial Investment Services and Capital Markets Act of Korea and
the decrees, rules and regulations promulgated thereunder. The Notes may not be offered, sold or
delivered, directly or indirectly, or offered or sold for re-offering or resale, directly or indirectly, in Korea
or to, or for the account or benefit of, any resident (as defined under the Foreign Exchange Transaction
Act of Korea and the decrees, rules and regulations promulgated thereunder) of Korea except as
otherwise permitted under the applicable Korean laws and regulations.
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GENERAL INFORMATION

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

(1)

The Base Prospectus has been approved by the AMF in France as competent authority in France
under the Prospectus Regulation. The AMF only approves this Base Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of either the Issuer or
the quality of the Notes that are the subject of this Base Prospectus. Investors should make their
own assessment as to the suitability of investing in such Notes. Application may also be made at
the Issuer’s request for the notification of certificate of approval to any other competent authority
of any other Member State of the EEA. Application will be made in certain circumstances to admit
and to list to trading the Notes on Euronext Paris and application may be made for the listing and
admission to trading on any other Regulated Market in a Member State of the EEA provided the
Base Prospectus and any supplements have been passported to the jurisdiction of that Regulated
Market. As of the date of this Base Prospectus, no application has been made for the notification
of certificate of approval to any other competent authority of any other Member State of the EEA
and the Base Prospectus has not been passported to any other jurisdiction in the EEA.

This Base Prospectus will be valid until 5 May 2022. The obligation to supplement this Base
Prospectus in the event of significant new factors, material mistakes or material inaccuracies will
not apply when the Base Prospectus is no longer valid.

The Issuer has obtained all necessary corporate and other consents, approvals and
authorisations in France in connection with the update of the Programme.

Any issue of Notes by the Issuer under the Programme will require the prior authorisation of the
board of directors (conseil d'administration) of the Issuer. The board of directors (conseil
d'administration) of the Issuer may delegate to any person of its choice the power to decide on
the issue of such Notes within a period of one (1) year.

For this purpose, on 16 December 2020 the board of directors (conseil d'administration) of the
Issuer has (i) authorized the issue of obligations de financement de I'habitat under the
Programme for a maximum nominal amount of EUR 2.000.000.000 (or its equivalent on other
currencies) for a period of one (1) year as from 16 December 2020 and (ii) delegated to the chief
executive officer (directeur général) and the deputy chief executive officer (directeur général
délégué) the power to decide on the issue of such Notes.

Notes issued under the Programme are expected to be rated at issuance AAA by S&P and AAA
by Fitch (the "Rating Agencies"). The rating of the Notes will be specified in the relevant Final
Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, change or withdrawal at any time by the assigning Rating Agency without notice. As
of the date of this Base Prospectus, the Rating Agencies are established in the European Union
and registered under Regulation (EC) No. 1060/2009, as amended (the "CRA Regulation") and
are included in the list of registered credit rating agencies published by the European Securities
and Markets Authority on its website (https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk) in accordance with the CRA Regulation.

There has been no significant change in the financial performance of the Issuer since 31
December 2020, except as disclosed in this Base Prospectus including in the paragraph “Risks
related to the Covid-19 pandemic and its economic consequences” of the section “Risk Factors”.

There has been no significant change in the financial position of the Issuer since 31 December
180



(7)

©)

(10)

(11)

(12)

(13)

(14)

2020, except as disclosed in this Base Prospectus including in the paragraph “Risks related to
the Covid-19 pandemic and its economic consequences” of the section “Risk Factors”.

There has been no material adverse change in the prospects of the Issuer since 31 December
2020, except as disclosed in this Base Prospectus including in the paragraph “Risks related to
the Covid-19 pandemic and its economic consequences” of the section “Risk Factors”.

The Issuer is not or has not been involved in any governmental, legal or arbitration proceedings
(including any such proceeding which are pending or threatened of which the Issuer is aware)
during a period covering at least the previous twelve (12) months which may have, or have had
in the recent past, significant effects on the financial position or profitability of the Issuer.

There are no material contracts that are not entered into in the ordinary course of the Issuer's
business which could result in the Issuer being under an obligation or entitiement that is material
to the Issuer's ability to meet its obligation to Noteholders in respect of the Notes being issued.

Application may be made for Notes to be accepted for clearance through Euroclear France (66,
rue de la Victoire, 75009 Paris, France) and/or Euroclear (boulevard du Roi Albert II, 1210
Bruxelles, Belgique) and Clearstream (42, avenue JF Kennedy, 1855 Luxembourg,
Luxembourg). The Common Code and the International Securities Identification Number (ISIN)
or the identification number for any other relevant clearing system for each Series of Notes will
be set out in the relevant Final Terms.

Pursuant to articles L. 513-12 and R. 513-16, IV of the French Monetary and Financial Code, the
specific controller (contréleur spécifique) certifies that the rule providing that the amount of
eligible assets of the Issuer is greater than the amount of liabilities benefiting from the Privilege
is satisfied on the basis of a quarterly borrowing programme and for any issue of Notes or debts
benefiting from the Privilege in a principal amount equal to or above Euro 500 million (or its
equivalent in any other currency at the time of issue of such Notes).

PricewaterHouseCoopers Audit (represented by Frank Vanhal, 63 rue de Villiers, 92208 Neuilly
sur Seine Cedex, France) and Mazars (represented by Pierre Masieri, Tour Exaltis — 61, rue
Henri Regnault — 92400 Courbevoie, France), the Issuer's statutory auditors are registered with
the Compagnie Nationale des Commissaires aux Comptes (National Association of Statutory
Auditors) and subject to the authority of the Haut Conseil du Commissariat aux Comptes (French
High Council of Statutory Auditors).

The Issuer does not intend to provide post-issuance transaction information regarding the Notes
to be listed and/or admitted to trading on any Regulated Market and the performance of the
underlying collateral, except if required by any applicable laws and regulations.

In relation to any Tranche of Fixed Rate Notes, an indication of the yield of such Notes will be
specified in the relevant Final Terms. The yield is calculated at the Issue Date of the Fixed Rate
Notes on the basis of the relevant Issue Price.

In connection with the issue of any Tranche, the Dealer or Dealers (if any) named as the
stabilising manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any
Stabilising Manager(s)) in the applicable Final Terms may over-allot the Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s)
(or persons acting on behalf of a Stabilising Manager(s)) will undertake any stabilisation action.
Any stabilisation action may begin on or after the date on which adequate public disclosure of
the final terms of the offer of the relevant Tranche is made and, if begun, may be ended at any
time, but it must end no later than the earlier of thirty (30) calendar days after the issue date of
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the relevant Tranche and sixty (60) calendar days after the date of the allotment of the relevant
Tranche. Any stabilisation action or over-allotment shall be conducted in accordance with all
applicable laws and rules.

This Base Prospectus and any supplement to this Base Prospectus will be published on the
website www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-
france.org). The Final Terms related to Notes listed and/or traded on any Regulated Market in
the EEA in accordance with the Prospectus Regulation will be published, so long as such Notes
are listed and/or admitted to trading on any Regulated Market in the EEA on the website
www.axa.fr/Investors/AXA-Home-Loan-SFH and on the website of the AMF (www.amf-

france.org).

In addition, should the Notes be listed and/or admitted to trading on a Regulated Market in the
EEA other than Euronext Paris, in accordance with the Prospectus Regulation, the Final Terms
related to those Notes will provide whether this Base Prospectus and the relevant Final Terms
will be published on the website of (x) the Regulated Market where the Notes have been listed
and/or admitted to trading or (y) the competent authority of the Member State of the EEA where
the Notes have been listed and/or admitted to trading.

So long as Notes are capable of being issued under the Programme, copies of the following
documents will, when published, be available during normal business hours on any weekday
(Saturdays, Sundays and public holidays excepted), at the registered office of the Issuer and,
with respect to the documents listed in paragraphs (a), (b), (c), and (d) below, on the website of
the issuer www.axa.fr/Investors/AXA-Home-Loan-SFH:

(a) the by-laws (statuts) of the Issuer;

(b)  the most recently published audited non-consolidated financial statements and interim
financial statements of the Issuer;

(c)  the Final Terms relating to Notes listed and/or admitted to trading on Euronext Paris or any
other Regulated Market in the EEA;

(d) a copy of this Base Prospectus together with any Supplement to this Base Prospectus or
further Base Prospectus; and

(e) all reports, letters and other documents, historical financial information, valuations and
statements prepared by any expert at the Issuer's request any part of which is included or
referred to in this Base Prospectus, including the certificate of the specific controller
(contréleur spécifique) in respect of (i) each quarter relating to the borrowing programme
for the relevant quarter and (ii) each issue of Notes in a principal amount equal to or above
Euro 500 million (or its equivalent in any other currency at the time of issue of such Notes).

The Agency Agreement (which includes the form of the Lettre Comptable, of the Temporary
Global Certificates, of the Definitive Materialised Notes, of the Coupons and of the Talons) will
be available during normal business hours on any weekday (Saturdays, Sundays and public
holidays excepted), for inspection, at the registered office of the Issuer.

Pursuant to Article L. 513-12 and R. 513-16, IV of the French Monetary and Financial Code, the
Specific Controller certifies that the rule providing that the amount of eligible assets of the Issuer
is greater than the amount of liabilities benefiting from the Privilege is satisfied on the basis of a
quarterly borrowing programme and for any issue of Notes or debts benefiting from the Privilege
in a principal amount equal to or above €500 million or its equivalent in the currency of issue.

The price and amount of Notes to be issued under the Programme will be determined by the
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Issuer and each relevant Dealer at the time of issue in accordance with prevailing market
conditions.

The yield of the Fixed Rate Notes will be specified in the relevant Final Terms. The yield will be
calculated at the time of issue on the basis of the Issue Price. The yield indicated will be
calculated as the yield to maturity as at the Issue Date of the Notes and will not be an indication
of future yield.

Amounts payable under the Notes may be calculated by reference to EURIBOR, €STR, SONIA,
SOFR or EUR CMS (the “Benchmarks”) in accordance with Regulation (EU) 2016/1011 dated
8 June 2016 (the "Benchmark Regulation"). The relevant Final Terms in respect of an issue of
Notes bearing floating rates of interest will specify the relevant Benchmark, the relevant
Benchmark administrator and whether such Benchmark administrator appears on the register of
administrators and benchmarks established and maintained by the European Securities and
Markets Authority pursuant to Article 36 of the Benchmark Regulation or on the register of
administrators and benchmarks established and maintained by the Financial Conduct Authority
pursuant to the Benchmark Regulation as it forms part of domestic law by virtue of the European
(Withdrawal) Act 2018 (the “UK Benchmark Regulation”).

The registration status of any administrator under the Benchmark Regulation or the UK
Benchmark Regulation is a matter of public record and, save where required by applicable law,
the Issuer does not intend to update this Base Prospectus or the relevant Final Terms to reflect
any change in the registration status of the administrator

The Legal Entity Identifier ("LEI") of the Issuer is 969500AI0JG7FHMDYZ30.
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PERSON RESPONSIBLE FOR THE BASE PROSPECTUS

In the name of the Issuer

| hereby certify that the information contained in this Base Prospectus is, to the best of my knowledge,
in accordance with the facts and contains no omission likely to affect its import.

Fontenay-sous-Bois, 5 May 2021

AXA Home Loan SFH
203-205 rue Carnot
94138 Fontenay-sous-Bois Cedex
France

Duly represented by Bruno CHARLIN
in his capacity as chief executive officer (directeur général)

AUTORITE
| BER MansHEs FiaNiERS

This Base Prospectus has been approved by the AMF in its capacity as competent authority under
Regulation (EU) 2017/1129. The AMF has approved this Base Prospectus after having verified that the
information it contains is complete, coherent and comprehensible within the meaning of Regulation (EU)
2017/1129. This approval should not be considered as an endorsement of the Issuer and of the quality
of the Notes described in this Base Prospectus. Investors should make their own assessment as to the
opportunity of investing in such Notes.

The Base Prospectus has been approved on 5 May 2021 and is valid until 5 May 2022 and shall be
within that period, pursuant to Article 23 of Regulation (EU) 2017/1129, completed by a supplement to
the Base Prospectus in the event of new material facts or substantial errors or inaccuracies. The Base
Prospectus has received the following approval number: 21-133.

184




INDEX OF DEFINED TERMS

1G0T, 82
BO/BB0-FBE ..., 82
0T = G 83
BOE/BBO-FBF ... 83
BT R0 A, 84
10T T0 T 82
ATBB0 ...ttt tt————————————————————————————————————_—_tttttath—_—_—_—ttntanatannnnnnnnstsretererereterernrarnrnres 82
F R To I () =T | PSPPI 82
ATBBS F ..ottt ttt———————t—————————————————————t—_—_———————————ata—attttnnnnnantetetererererererararnrares 82
ACCOUNT HOIAET ...ttt ae e e e eaeaaesabasbsassessssasssssasssssssssssssnssssssnsnsnsnsnrnrnres 78
Y3 2T 1O ISP PRPRPRPRPRRRRRTRN 82
ACHBBS5 (FIXEA) ... ureieeeieieiee ettt ettt e ettt e e et e e e e et et e e e eabeeeeeeabaeeeeeabaeeeesnbaeeeeabeeeeanbeeeeearaeeanans 82
o3 7 o1 81
ACHACE-ICIMA ...ttt ae e aeae e aeeseeeaeaseeseasseesssaesssessssssssssssssssssssssnsnsnssnsssnsnsnsnsnsnrnnes 81
ACHACEISDA . ...ttt aeaaaeeeeeaeae e eaeeeeeasasaeesssasssssasssssssssssssssssnssssnnsnsnnnsessnsesntnsnrnrnrnrnres 81
Actual 30A/360 (American Bond BasiS)........ccoiuiiiiiiiiiiiiiiiiee e 82
ACRUAIIBB0 ...ttt aeae e aaaebeseaeaeaeesasaeseseaesssesesssssessssnsssssnsnsnnsssssnsnsnsnrnrnrnrnrnres 82
ACTUAIIBBS (FIXEA) .ttt e e sttt e e et e e e e aate e e e e anteeeeeanteeeeeansaeesanteeeeeansaneaeans 82
ACLUAIBBS-FBF ........oeiiiiiiiiiiiiitietet et ar e e er b rerar e rar e s asasasasasasasasssasssssssnssssssnnsnsnsnsnsnssssssnsssnsnsnrnrnres 81
ACTUAIACIUAL. ...ttt n s nnsnnnsnnnnnsnsnsnnnnnssnssssssssssnssrnrnrnrnrnres 81
ACLUBITACIUAISFBF ...ttt bsbebebebabessbsbesessasssssssssasssassnsssnsnsesnsnrnrnnes 81
ACTUAIIACIUAIICIMA ...ttt e e e beaeaeaeaaeea s s sasasasassessssssasssssssssssssssnsssssssnssnsnsnsnsnsnrnnns 81
ACLUAIACIUAIRISDA ... e e e e e e e e e e e e eaaaasassssesesnsnsnrnrnres 81
F e [0S} 10 0= o1 ST o] Y= Lo PR 105
Administrator/Benchmark EVENT ...........oveeiiiieee et e e e e e eeeeaaans 105
AGENCY AGIEEIMENT ... .ottt ettt e e eh et e e e ea bt e e e e rabe e e e e aabe e e e e aabe e e e e abeeeeeanbeeeena 77
o= oL RO PPPPPPUPPPR 87
F N L =Yg g P= (VST R = (I 107
F N Y TR RRRRRRRPRSRRRN 14, 130, 152
YN g o] g ET= 11 To] o I =1 (o IO PP 113
Amortised NOMINAI AMOUNT ..........ooiiiiiiiieiieeeieeeeee ettt rereter e e rerereaererereaaraaa———e—saaaaaaara—asaaaaaannasrernrnres 113
ASSEE COVEI RALIO ....oeeieiiiiiieeeeeee ettt bbb e bebabeaeaaasasaessssssssssnsssssssssnnrnsnnes 20, 28,72
ASSEE COVEI TESE....ooiiiiiieeeeeeeeeeeeeeteee ettt aeaebebeaebabebe b ebsasaaesasasssssasssssssssssssnsnsnsnnsnsnsnnes 19, 28, 72
YT O o)V g =TS B = (= YRR 20,72
Y Ye = P Yol [ To IS T=ToT [ 1 (Y- 50
Y XU 1 g Lo 1Yo B O (=Y o) 48
Automatic Change of INtErest Basis. ........oouuiiiiiiiii e 108
N = 2= T [ 1 USRS 62
AXA Banque FINANCEMENT ... it e e e e e e e e et e e e e e e e e e e e nnneeeeeaaeeaaannes 62
F N €1 10 ] o USSP PP RPRTRRRSPPP 62
Y= o | OSSPSR 118
BaNKING AT ... et e e e e e e e e e e b e e e e e e s b ateeeaeeeaeaan 174
Banking Recovery and Resolution Dir€CHVE............uuuuuiiiiiiiiiiiiiiiiiiiiiieiiieeeeeeeeeeeaeeeeneennnnees 59
BaASE PrOSPECIUS .....uveiiiiiiiiiieieeee ettt e e e e e e et e e e e e e e e s et a e e e e e e e e e aaararaaeaaeenana 1, 130, 152
Benchmark REgUIALION ...........oooiiiiiii e e e a e 107, 146, 166
570 g T == 1= 1= 82
570 aTo | aTo] (o L= = 121
Yo T {01 YL= 16, 71
Breach of Collection Loss Reserve Funding Requirement ..o 17,73
Breach of the ASSEt COVEr TEST.... ...t e e e e e e e e e eeaeaanas 20,72
2T E0) =T AN g 010 o | (R 86
BRRD ...eiiitiiiiiiiiitititititit bbb bt b b — b a—a———————————_—_—_—_—_—___—__ata_tnntannsanntannnnnnsannnnnnnnnnnnnstererererernrerererernres 59
BRRD 5 .estititiiiiiiiitiiiiitittitetr it bbb bbb abas e sasssasssssasasssssessssssssssssssssssssnsnsnnssnnnsnnnssnnsnsssseseseserarerernrnrnres 59
BRIRD REVISION ....evvviiiiitiiitiiiitiitiitttieittaeseteraterererarar.—.———.—————————————.—_—_—.—.taresnn.rannssnsssssssnsssnsnsssssrsssssressrnres 59
BUSINESS CONIIE(S)..ureiiieiiieiiiitii et e ettt e ettt e e e e e e e et eeeee e e e e aaabaaeeeaeessasastaaeeeaeeesaasnsanneeaaeeaans 81
107 [o1U] =T 1 To] a1 1T o | PSPPSR 19,71, 88
L2 1 [oIB] =T To] o [T o () PSP 77



(OF=1[o10 | F=11T0] a T =Y o Lo IR TTTTRR 81

Change of INTErest BAsis ..........uuiiiiiiii i e e e e e a e e e e e 108
L@ = Y= o o B SRSPPRPPTPPRRN 1,78,125
107 o [ T SRR SRR 125
1070]1E=1 T = RS T U | 2 PSPPI 16
Collateral Security AGrEEMENT ... ... ... ittt e e et e e enbe e e e enees 71
Collateral SECUILY ASSEES ... .t et et e e et e e e e e e e e e nbe e e e nbeeeeenees 71
Collection Loss Rating Downgrade EVent...........cooiiiiiiii e 73
COlIECHION LOSS RESEIVE ... .ottt e e e e e e e e e e e et e s 17,73
Collection LOSS RESEIVE ACCOUNL ...ttt e e e e e et e e e e e e e e e s a e e e e e e e e e aaneeeaaeeas 73
Collection Loss Reserve Required AMOUNL .............uuiiiiiiii oot 73
(070] 1 [=To3 (AVZ=3 D I=To 11 (o] o F- TSR 14, 119
CommeENCEMENE DALE .......oiiiiiiii ettt e et e e s b e e e eeennaeens 20,72
1070] o 11 o] 3 0PRSS 152
L0101 110 ] SRR SR 173
1070107 o o] ] aTo] (o 1= = T PP RPP 77
LG0T oo = PP RPP 77
107017 = To [ = o o =SSP 121
L0 S =T U] = 4o o USSR 2,164, 180
5 SRR 82, 83, 84
5 SRR 82, 83, 84
= YA 01U o Q= Tox 1o o T RS 81
=T LY PSP PRRRP 48
Dealer AQIrEEMENT ... ettt e e e e ettt e e e e e e e abe bt e e e e e e e e e nbatereeaeeeaarnreeeaeeeaeanns 170
Definitive MaterialiSed NOTES..........coiiiiiiii e 1,78,125
DematerialiSEd NOTES ......cooiiiie et e e st e e e nbe e e e neee 1,13, 77
DT o [ =Y (=Y 1Y E= L (U] ) Y PSS RRRR 88
Determination DAt .......ooii et e e e e e e e e e e e e e te e e e e e enraaneeaaeeaeann 82
Determination PEriOQ ...........eiiiiiiiee et e e e e e e s et e e e e e e s e e nnnte e e e e e e e e ennrnaeeeaeeeaaann 82
[\ e [0 I D= (< 20,72
TSP 6, 15,77, 149
=T AT D = = OSSR 84
oY o3 o) TR 0o 1= =Y o | PSR 120
L To ] o[-0 = = o | R TOUURRRT 74
L= O SO SS 36
T o T o 1= YOS 84
T8 o] o o] oo =2 T RSO S 83
T oo 1= = PSRRI 1,78,125
EVENT Of DEFAUIL. ... e e e e e e e e e e e e e s s s sannte e e e e e e e annrnaneeeaeeeeann 17
o7 =T o 1[0 o IR 169
el g =T aTe [ I = | (= T PSP 126
EXEICICE NOLICE ...ttt e ettt e e e e e e sttt e e e e e e e e s neneeeeeeeeannsnneeeeaaeaeanns 113
EXISHNG NOTES ...ttt e e e bt eb b e e e anb e e e e e ares 131
Extended Maturity Date......... ..ot e e e e 11, 111
L= I =Y 10T T SRS 84
FBF Master AQre@mMENT. ... ... . ittt e e e e e e e e ettt e e e e e e e e e s anbe e e e e e e e e e e aanreeeaaeaaaannn 84
L - | (= SRS 87
Bl E A ettt ettt e e a e et e e e a b et e e e R hee e e nhte e e et ae e e e e nbe e e e e neeeeanreeeeanreeeeennres 177
FINAI TOIMIS <.t et e et e e e e b e e e e enneee e e ennee 1,11, 77,130, 152
FINANCE DOCUMENTS ... ..ttt ettt e e e sttt e e e ente e e e e snte e e e e sbeeeeesneeeeesnneeaaeans 16, 71
FINANCIAl SEIVICES ACT.. .. et e e e e e e et e e e e e e e s e ansaaeeeeaeeeesseseeeaaeeeeannns 173
L S Tor= 1Yo [T o | SRR 77
(o o PSPPSRt 2,10
Fitch Collection Loss Rating Downgrade EVent...........c.oiiiiiiiiiii e 75
Fitch Level 1 Collection Loss Rating Downgrade EVent.............oooiiiiie e 75
Fitch Level 2 Collection Loss Rating Downgrade EVent...........coociiiiiiiii e 75
Fixed COUPON AMOUNT .......euiiiiiiiii et e e e e e et e e e e e e e e e e eaabeeeeeaeeeeesareeeaeeeaaanns 86
L[0T 1 (] T T = | (= PR 87, 88
Floating Rate Business Day CONVENLION.............uuiiiiiii it a e e e e e e e 87
Floating Rate Determination Date...............uuiiiiiiiiiiiiiiiiiiiie e nnrnsnenenens 87



[T = i To = LY @ o] 1] o SRR 88

Following Business Day CONVENTION ...........ciiiiiiiiiiie et e e e e e et e e e e e e e e e eanareaeeeeeannes 87
=Y Lol o T @1 00T [ TSRS 55
French Commercial COOE ........cooiuiiiiiiiiiie ettt e ettt e e s et e e e stee e e s sbaeeeeanneaeeans 53, 80
French General TaX COAE..... ..ottt e e e e e et e e e e e e e e te e e e e e e e e sannnaeeeeaaeeean 168
French Monetary and FINancial Code ... 1
O M A e et e e — e e e e ———eeea———eeea———teea———eeeaaa——eeeaaaraeeaanraeeesanrees 78,173
GENETAl IMEETING. ...ttt e e a et e e e ra e e e e e b et e e s abe e e s e nbe e e e eaees 119
o LTS o1 OSSR 15
ROIAEr OF @NY NOLE ...ttt e e e e e e saneee s 79
Y SR 149
INSOIVENCY EVENT ...ttt ettt e e e e e et e et e e e e e e s ante e e e e e e e e aannneeees 18
INtErest ACCIUAI PEIIOT..........oiiiiiiii et ettt e e sttt e e e sat e e e e enteeeesnteeeeeanteeeeens 84
INEEIEST AMOUNT ...ttt e ettt e e ettt e e e ettt e e e enteeeeeanteeeesanteeeesnbeeeeeanseeeeens 84
Interest CommeNCEMENT DAte ........ooouiiiiiiie et e e et eeenteeeeens 84
Interest Determination DAate ............oeeiiiiii i e e e e 85
INterest Payment DAt .........eoiiiiiiiee ettt e et e et e s ste e e e anreeeeen 85
11 (=T =Sy A =T T T SR 85
T L C LT =Ty To T I D = | (= 85
117 (o) S 48
1= (o O N (=T oo OO PRP TP 35
[SDA DEIINITIONS ...eeiiiiiiiie ittt et s et e e ettt e e e sttt e e e e anteeeesentaeeeeantaeeeesnteeeesnseeeesansneaenns 85
ISDA RALE ....eeiieiiiie ettt ettt e ettt e e ettt e e e aate e e e e antae e e e e tee e e e e taeeeeabteeeeaateeeeateeeeearaeaeeans 88
LTS USSP PURRRP 1,77
Issuer Cash ACCOUNES AQIrEEIMENT .......ooiiiiiiieieee e e e e e e e e e e e e e e e e e e e seabsreeeaaeeeensnreees 75
Issuer Change of INtEreSt BasiS ..........ooiiiiiiiiiiiiee e e e e eee e e e e 108
Issuer Securities ACCOUNES AQIrEEMENT...........uiiiiiie i e e e e e e e s rr e e e e e e e e srnreees 75
TSI U 1Y E N d=To [U] = i o o USSR 173
] PSPPI 183
=T 1o [ 16, 71
0 7= T o OSSR 16
Y SRS 82, 83, 84
V2 e e et e e e e et —e e e e ah—eee e et teee e et teeeeanteeeeaanteeeeaanteeeeaanteeeaanraeeeeannes 82, 83, 84
Management and RECOVEIY AGQENL ...t e e e e e e ee e e e eanes 71
Management and ServiCing AQrEEMENT...........uiiiiiiiiie ittt e e e e e s e e s snnreeeeanneeens 68, 71
= T SR 14
= =T = ET=To N N o) L= PRSP 1,13,77
T (041420 D= = SRR 11
1T PRSPPI 6, 77, 140, 149, 170
1| | SO RSO RSP 48
MiFID Product GOVErNANCE RUIES .........eeiiiii ittt e e e e e e e e e e e e neeeeeeeeeanns 6
Modified Following Business Day CONVENTION .........ccoiiiiiiiiiiiiiiiee et 87
Monthly Asset Cover TeSt Date ... e e e e eneeee e 20,72
New EU Covered Bonds FrameWOrK ...... ...t e e e e e e e e 58
Non-Compliance with the Asset Cover TeSt ... 20,72
NON-COOPEIAtIVE SEALE.........uuiiiiiiii e e e e e e e e e e e e s taeeeaae e s 168
NON-EXEMPT OFFEF ..ottt e e e e et e e e e e e e e e et b eaeeeaeeeeeabaseeeeeaeaeanns 171
[N o (=Y g o] (o 1= RS SS 79
I o L= SRR 1, 10, 130, 152
o1 PSPPSR 170
offer of Covered Bonds t0 the PUDIC. ..........ooi e 171
L@ 3 1= g =Y T Yo SO 48
Original ReferenCe RAtE ..........eiiiiiie e e 107
Outsourcing and AssiStance AgreemMENT............uiii i 68, 71
L To = PSRRI 85
= YT Lo o =T o (PRSP 77
e SRS 178
Preceding Business Day CONVENTION ..........cuuiiiiiiiiieeiiiiie ettt e e a e e e s e e e snnaeeeesneees 87
PRIIPS REQUIALION ......cii ittt e e e e e e e e e e e e e e st beeeeeaeeennnraneeaaaens 7,149
PIMANY SOUICE ...oeieiiiiei ettt e e e e e e et e e e e e e e e s aa b raeeeaaeessaaassteseeeaeeannntasneeeaeseeanns 85



1V =T T PP URPRP 1,10, 80

Lo Te] =11 0] 1 41 TS PRPRRR 1
o] o= Tox (01 USSP 48,129
e oS o1 Tor (0L B 1= Yo 1)Y= SRS PUPRR 149
Prospectus ReGUIALION ...t n e e e 171
0 o) [ TeR @3 =Y OSSPSR 48
PUblic Offer JURISAICHION ........eiiiiiie e e e e e e e e e et e e e e e e e e snnrneeeeaeeeeeanns 48
RAE Of INTEIEST.....eeiiiiiieii bbbt e aaaaaa e e sasssasasasasasssssnsnsassssnssssssnsssnsnsnrnsnsnnns 85
L= L1 o 7AYo =T o [P 2,10, 180
Lot o] (gL ] (o 1= OSSR 77
LS o7 Y| o (=SSOSR 77
RECOVEIY FramEWOTK ..... ... ettt e e e e et e e e e e e e e e e e e e e e e e e e e anneeeeaeeeeeannns 59
Redenomination DAte ..........c.ueiiiiiiiie e e et e et e e anneee s 79
RC ) = (=T Lo = 2= T ] RS R 85
T oY= 1o a1 Yo [T o | PRSPPI 78
Lo 1= 0o [N 1Y = Ty =Y SR 1,14
=T o 111 = 1o o T T 4,15,171
L LAY o D= | (= SRR 85
Relevant FINanCial CeNIIe...... ..o oottt e e e e e e e e e e e e e e e e e eneeeeaaeeeeannns 85
Relevant Nominating BOAY .......ccouiiiiiiiii e 107
REIEVANT RALE .....eeiiiiiiiiiii e e aa e e e aaaaaaaanannannnsansnnnnsnsnnnssssssnsnsnsnrnrnrnnns 86
Relevant Rate Determination AQent....... ..o i 103
REIEVANT TIMIE ...eeieiiiiiiiiieiti et aa e aaaaaaaaaaaasaassaasssss s nsnannssssnsnsnsnsnsnsnnnnns 86
Replacement Relevant Rate.............uuiiiiiiiiiiiiiiii s nenenrnnns 103
REPIESENTATIVE. ......eeeiiiie it e e e e e e st e e e e e e e st e e e e e e e e e e annnrrraees 14, 119
RePresentative AMOUNT..........ooiiiiiii i e e e e e e e e e e e e e e e st reeeeeaeeesnntnraeeaaaeaean 86
=TT QI = | (= RO R 88
Resolution TOOIS @Nd POWETS ...ttt e et e e e e e e s et e e e e e e s s nnneaeaeeeeeannes 59
LA INMVESTON ... e ettt aanaansanasnnasnsnsnnnnnsnnnnnnnssssssssnrnsnrnrnrnrnnns 170
RUIES ...ttt bbbt et b et et ab st e basabsbssssasesssssssssssssssssssssssssssssssnsnnssebnbnbnbnbnbnrnbnrnbnrnres 48
S P e e e e e e — e e e a———e e e e ———eeeaa———eeeaata—aeeaaataeeeaanaeeeaaraeeeaanraeeeeanraeaean 2,10
S&P Collection Loss Rating Downgrade EVENt ............ccuoiiiiiiiiiiii e 75
T 1 (=T =T o [ O TU L] TSRS 169
SECUrEA LIADIIIES .....vveeeiiee e e e e e e e s bae e e e e et neaaa s 16
SECUIMLIES ACT ...ttt e e e e e e e e e e e e e e e e et e aeeeaeeeeeeaabaeeeaeeesennsnrenes 4,171
ST 1= RSP 11,77
ST Y 1ot T g o 1Yo =T PSP 71
SFH Legal FramEWOTK ......cciiiieiie ettt e e e e e e e e e e et e e e e e e e s e s nbareeeaaeesaraneeeeaeas 9, 50
Specific ASSEt COVEr TESEDALE ...cviiieiieeeee e e e e e e e e e eneeees 20,72
ST oL 1o 0 o] o1 1 0] = PSPPI 57
ST oL 1= Te B O Uy =Y o Lo YRR 12, 86
Specified DeNOMINGLION(S) . .. .vueiiiiiiiiee e nneee s 12,78
ST o =T o1 l=To N I T = (oo SO 86
StabiliSiNG MaNAGET(S) .. .eeeeeiiiiiee ettt e e e e e b e e e b e e e e e bt e e e e e ab e e nre e e e 181
SUCCESSON RAE... ...t e e e e e e e e et e e e e e e e e et et e e eeeeeeeseasraeeeeas 107
SWAP TIrANSACHON ....uveiiiiii it e e e et e e e e e e e e e et e b e e e eeeeeeeaabbaaeeeeeeeeesaasbsseeeeessaasssbenneeaaeas 88
] (of o T D =) (-SSRSO ORSRPRI 108
=1 (o] 1 PO PPP TR POPTPPPP 77
TARGETZ2 BUSINESS DAY....cciiiiiiiiiiiiieie ettt e et e e e e e e st ae e e e e e e e e s absseeeeaeeeesnnseeneeas 81
I = SRR 15
TEFRA C RUIES ettt ettt ettt e e e ettt e e e ettt e e e e eat e e e e e st e e e e e aabeeeeeeabeeaeeateeeeeasteeeeenres 15
TEFRA D RUIES .ottt ettt ettt ettt e e et e e e ettt e e e e et e e e e e st e e e e e eabeeeeeesbaeaeeabeeeseanbeeeeesres 15
Temporary Global CertifiCate ....... ... 1,125
=T 0 £ FS3R= U Lo B @70 oo 110 o - SO 77
B =1 (e o L= SRR 1,77
Uncommitted Credit FACIILY .........c.eiiiiiiee et e e e e s e e snnae e e snnaee s 16
Uncommitted Facility AQre@meENt ...... ... oot a e e e e e 7
Written Resolution Date ... 121
Written Unanimous DECISION........ccoiuiiiiiiiiii ettt ettt e e ettt e e e st e e e s nreeesnreeeaeans 119
PSPPSR 112



189



ISSUER
AXA Home Loan SFH
203-205, rue Carnot
94138 Fontenay-sous-Bois Cedex

France

ARRANGER
Natixis
30, avenue Pierre Mendés-France
75013 Paris

France

PERMANENT DEALER
Natixis
30, avenue Pierre Mendés-France
75013 Paris
France
FISCAL AGENT, PRINCIPAL PAYING AGENT AND CALCULATION AGENT

BNP Paribas Securities Services

3, rue d’Antin — 75002 Paris, France

STATUTORY AUDITORS OF THE ISSUER

PricewaterHouseCoopers Audit Mazars
Crystal Park - 63 rue de Villiers Tour Exaltis — 61, rue Henri Regnault
92208 Neuilly sur Seine Cedex 92400 Courbevoie
France France

SPECIFIC CONTROLLER
Caillau Dedouit & Associes
19, rue Clément Marot
75008 Paris

France

LEGAL ADVISERS TO THE ISSUER AND THE ARRANGER
Jones Day
2, rue Saint Florentin
75001 Paris

France

190



