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• France is one of the most ambitious countries on climate change mitigation and environmental 
protection and played a decisive role in the negotiation and ratification of the 2015 Paris Agreement. 

• France is a leading country in the development of green finance and strongly believes that finance 
has a pivotal role to play in the transition toward a low carbon and climate-resilient economy.

• Green Bonds will be a key tool to channel investments to green assets and can provide a key 
contribution to the financing of countries’ Nationally Determined Contributions. 

• France already supported the development of Green Bonds with various policy initiatives and 
decided to go further with a Green OAT Framework that will enable Agence France Trésor to issue 
a Green OAT. 

• The Green OAT is an integral part of France’s 2°C strategy. It also aims at providing the Best of 
both Worlds: deepening the liquidity in this market and strengthening its standards.

• France’s Green OAT Framework is oriented toward four national objectives:

• Eligible Green Expenditures include tax expenditures, subsidies and investments; categorized in 
the following sectors:

• France’s Green OAT Framework follows the latest (2016) version of Green Bond Principles and 
uses the French TEEC label as a guiding reference (see p. 10). This Green OAT Framework benefits 
from a second opinion from Vigeo-Eiris. 

• France will provide three reports to investors: an annual report on allocation, an annual report on 
performance indicators and a report on ex post impacts at an appropriate frequency.

• This ex-post impact reporting will be reviewed by an independent Council.

CLIMATE CHANGE 

MITIGATION

CLIMATE CHANGE 

ADAPTATION
BIODIVERSITY PROTECTION

AIR, SOIL AND WATER 

POLLUTION REDUCTION

Buildings Transport
Energy 

(incl. smart grids)
AdaptationLiving resources

Pollution control 

and eco-efficiency 



I  3

Executive summary

French climate and environmental policies

Presentation of the Green OAT

Examples of Eligible Green Expenditures

Appendices



France: A Green State
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• France ranks among the industrial countries with the lowest greenhouse gas emissions (1.2% of 
GHG emissions, while accounting for 4.2% of global GDP).

• GHG emissions have decreased in France by 11% between 1990 and 2013 (491.1 MtCO2eq in 
2013, excluding LUCF1), contributing to the EU and its member states’ commitment under the 
Kyoto protocol. 

• France is among the G20 countries with the lowest level of fossil fuel subsidies (according to IMF 
definition): 1 % of GDP in 2015.

• It was one of the first countries to align itself with the Intergovernmental Panel on Climate 
Change - IPCC’s recommendations to limit the average global temperature rise to 2°C.

• Significant efforts have already been made to decarbonize the economy, and they will be further 
stepped up by 2030 and 2050.

• France is one of the richest countries in biodiversity (within the World’s Top 10 in terms of number 
of species and Europe’s n°1 for its variety of  amphibians, birds and mammals, World’s n°2 for its 
maritime domain, World’s n°4 for its coral reefs), which gives us a special responsibility.

1: Land Use Change and Forestry



France’s Main Environmental Policies 

I  5

2030 Climate & Energy 

framework
• Roadmap for reducing 

greenhouse gas emissions, 

boosting the share of 

renewable energies in 

energy mix and increasing 

energy efficiency

Water Framework 

Directive
• Addressing pollution 

from urban waste water 

and from agriculture 

• River basin 

management plan 

Waste Framework Directive
• « Polluter pays » Principle

• Recycling and recovery 

targets to be achieved by 

2020 (50% for household 

waste and 70% for 

construction and demolition 

waste)

Energy Transition for Green 

Growth Act (Aug. 2015) 
• Roadmap to lower the energy 

consumption

• Stimulate of green growth 

(expected to increase GDP by 1.5% 

in 2030).

Restoration of Biodiversity, 

Nature and Landscape Act 

(Jul. 2016) 
• Advanced legislative framework to 

protect biodiversity 

• Creation of French Biodiversity 

Agency

Health-

Environment 

National Plan 

2015-2019

Biodiversity 

National Strategy 

2011-2020

Environmental Transition  

for Sustainable 

Development National 

Strategy 2015-2020

Low-carbon 

National 

Strategy 2015

Sustainable Development Goals
• Sept 25th 2015, countries adopted a 

set of goals to end poverty, protect 

the planet, and ensure prosperity for 

all as part of a new sustainable 

development agenda (see Appendix)

• Each goal has specific targets to be 

achieved over the next 15 years

Paris Agreement
• For the first time, all nations commit to combat climate 

change

• Key objective: keep temperature rise this century well 

below 2 °C  and pursue efforts to limit it even further to 

1.5°C 

• requires all parties to put forward their efforts through 

“nationally determined contributions” (NDCs) and to 

strengthen these efforts in the years ahead. 

Programme

d’Investissement

d’Avenir (PIA)

Invest for the 

Future Plan

2010-2014-2017

Marine Strategy Framework 

Directive
• Integrated management of the 

land-sea interface

• Marine biodiversity 

management

Convention on Biological 

Diversity
• The conservation of biological 

diversity

• The sustainable use of the 

components of biological diversity

• The fair and equitable sharing of 

the benefits arising out of the 

utilization of genetic resources



France’s Main Environmental Commitments and Objectives
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CLIMATE CHANGE 

MITIGATION

POLLUTION 

CONTROL

Monitoring of soil 
artificialization**

Monitoring of air 
pollution indices 
in urban area**

Monitoring of 
phyto sanitary 
consumption**

Zero net loss 
principle for 
biodiversity

Monitoring of the housing 
and populations exposed 
to marine submersion 
risk**

Monitoring of the 
amount of insurance 
compensation for natural 
disasters**

Monitoring of the 
proportion of extinct 
and endangered species 
in the IUCN red list**

BIODIVERSITY

PROTECTION

Monitoring of the 
Concentration of 
nitrates and phosphates 
in water**

CLIMATE CHANGE 

ADAPTATION

Reduce final energy 
consumption, by 50% in 

2050, with an interim 
objective of 20% by 2030 

compared to 2012*

40% less greenhouse gas emissions in 2030 compared with 1990*

30% less fossil fuel 
consumption in 2030 
compared with 2012*

Increase the share of 
renewables to 32% of final 
energy consumption and 
40% of electricity 
generation by 2030*

Diversify electricity 
generation and reduce 
the share of nuclear 
energy to 50% by 2025*

50% less waste in 
landfill by 2025*

References:

* Quantitative objectives from the Energy Transition of Green 

Growth Act

** Monitoring requirements from the Energy Transition towards 

Sustainable Development National Strategy

***National strategy for creating and managing protected marine 

areas

European Commitments

Increase the share of 
protected marine areas 
to 20 % of French 
waters***

Relationships with Sustainable 

Development Goals (see Appendix) are 

provided indicatively 



Illustrations of the Green Growth Act: Carbon pricing 
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• Climate energy contribution: 

• Taxation based on the carbon content of each fossil 
energy, added as a new component to the existing 
energy taxes introduced in 2014 on use of gas, 
heavy fuel oil, and coal; and extended to transport 
fuels and heating oil from 2015 onwards. 

• The Energy Transition for Green Growth Act sets a 
target carbon price of 56€/tCO2eq in 2020 and 100 
€/tCO2eq in 2030.

• France was the first country to adopt a carbon price 
trajectory. 

• A national low-carbon strategy (Stratégie Nationale
Bas Carbone - SNBC): a roadmap for the energy 
transition. GHG emission ceiling targets (“carbon 
budgets”) are set for 3 periods running to 2028 and 
provide a domestic declination of the European 
targets.

• A multiyear programing for energy policy 
(Programmation Pluriannuelle de l’Energie - PPE) 
published in 2016, that defines priorities to support 
energy supply, energy savings, energy efficiency and 
renewables.
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€/tCO2eq 

SNBC carbon budgets over time

Evolution of carbon price

MtCO2eq 

Waste management

Agriculture

Energy industry

Industry

Buildings

Transport

1990 2013 1st budget
(2015-2018)

2nd budget
(2019-2023)

3rd budget 
(2024-2028)



State Expenditures related to its Climate and Environmental Policies
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• Expenditures related to France’s Climate and Environmental Policies fall into different categories 
and are deployed by different agents: public agencies, local authorities, corporations and 
households.

Investment 

expenditures

Operating 

expenditures

Tax 

expenditures

Intervention

expenditures

Corporations

Public agencies

Local 

authorities

Households

Encourage economic decisions in favor of the environment:  

- Tax credits for companies investing in energy efficiency and 

climate related technologies

- Tax credits for households e.g. for housing retrofitting or for 

switch to more efficient vehicles

Direct investments in favor of the environment:

- Public investment plans for climate-related technological 

innovation

- Financing of tangible assets used by public agencies in charge of 

climate and environmental policies

Operational expenditures of State’s departments and public 
agencies:

- Public academic research

- Specialized agencies (ADEME)

- Sovereign functions (transport planning, etc.)

Subsidies for public operators:

- Local authorities (e.g., public transport, buildings retrofit, etc.) 

- Public transportation operators

- Biodiversity related operators, such as national parks

Direct State 

Investments

French 

State



TEEC & Article 173: Other Climate Policies related to financial sector
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• Article 173 of the French Energy Transition Act is designed as a consistent package of 
measures, with provisions regarding corporate disclosure of climate related information 
(III and IV) and provisions regarding the integration of climate related issues in the 
financial sector (V and VI).

• Provision VI of Article 173 introduces a reporting framework for institutional investors 
and asset managers to disclose how they take account of ESG matters in their 
investment decisions. The framework includes a dedicated section on climate change 
related issues.

• France is the first country to set up a reporting requirement for the financial sector. 

• France created in 2015 a label for investment funds “Transition Energétique et 
Ecologique pour le Climat” (TEEC) to promote the energy and environmental transition. 

• TEEC Label was inspired mainly by the Green Bond Principles and the Climate Bond 
Initiative taxonomy.

• 8 Eligible Green sectors: Energy, Buildings, Waste management and pollution control, 
Industry (Energy efficiency, Cogeneration), Transportation, Information and 
communication technologies, Agriculture & Forest, Adaptation

• Eligibility criteria of TEEC label will be regularly revised by TEEC label committee 
whose composition is fixed by ministerial order.

• Eligibility to this label is done by independent certifiers.

• Fixed income/credit funds which want to be labelled should be significantly invested in 
Green Bonds issued in accordance with the GBP, for more than 83% of their net asset 
value.

“Article 173” 

of Energy 

Transition Act

TEEC Label

• France is also very active through non budgetary climate policies

http://www.developpement-durable.gouv.fr/Le-label-transition-energetique-et.html
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The Green OAT: the best of both Worlds

The best of bond markets’ liquidity

- Size of the inaugural Green OAT will be 
comparable to regular OATs

- France will ensure the liquidity of this 
Green OAT through regular taps based 
on investors’ demand

- This transaction will provide more 
liquidity and depth to this market

The best of Green Bonds standards

- France will follow Green Bond Principles 
and current best practices in the Green 
Bond market 

- The OAT will include a wide array of Eligible 
Green Expenditures contributing to its four 
environmental objectives

- France commits to publish an ex-post 
impact report 
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Approach for the Green OAT Framework

• The strategic positioning of the forthcoming Green OAT is mapped against the Green Bond Principles

1 - Use of Proceeds

3 – Management of 

Proceeds 

4 – Reporting 

2 – Process for Project 

Evaluation and 

Selection

• Eligible expenditures related to a large number of assets, in line with the State’s 
role, and targeting different beneficiaries: households, companies, local authorities, 
state agencies.

• Six sectors have been defined.

• Investments that other French agencies could refinance by Green Bond issues are 
excluded.

• French state investments financed by a dedicated resource (e.g., subsidies to 
renewable energies – CSPE € 5bn/year) are excluded.

• Inter-Ministerial Working Group undertakes Eligible Green Expenditure selection.

• Selection has been done with the TEEC label as a guiding reference.

• Each ministry is responsible for identifying Eligible Green Expenditure.

• An overlay in the selection process aimed at excluding selected activities (fossil fuel 
related, armament, nuclear; see page on selection process).

• Tracking of allocation will be done by the Ministry of Finance (cf. Appendix).

• Green Eligible Expenditures from the previous year, the current year and potentially 
future years are included. More than 50% allocated to current and future investments.

Three types of reporting:

• The allocation of bond proceeds, reviewed by an audit firm. 

• The outputs of Eligible Green Expenditures, i.e., existing state performance 
indicators*.

• Ex-post environmental impacts of Eligible Green Expenditures, under the supervision 
of a high level Green Bond Evaluation Council.

* http://www.performance-publique.budget.gouv.fr/



Green OAT launch : an AFT historical transaction
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• Order books gathered 23.5 €bn – a record amount for AFT syndicated transactions ;

• AFT has thus issued 7 €bn of this Green OAT on 24 January 2017 – a level unseen in any of
its previous bond inaugural launches ;

• Given the record demand gathered, the Green OAT issuance rate has been lowered
throughout the syndicated transaction from [OAT 1,25 % 25 may 2036 + mid to high 10s]
down to [OAT 1,25 % 25 may 2036 + 13 bp], with a final issuance rate pricing at 1,741 % fully
coherent with the traditional OAT rate curve ;

• Since its inaugural launch on 24 January 2017, the green OAT has been performing well on
secondary markets.

• The bond was tapped in June by auction for EUR 1.6bn as well as in December for EUR 1,1bn
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The Green OAT will continue to contribute to funding sources in 2018

Funding Requirement in €bn 2017
(revised)

2018

Medium and long term debt redemption 115.2 120.1

Redemption of other debt 0.0 0.0

Deficit 74.1 82.9

Other funding requirements 0.0 0.3

Total Financing Requirement 189.3 203.3

Funding Sources in €bn 2017
(revised)

2018

Medium and long term issuance net of buybacks 185.0 195.0

Funds allocated to the Public Debt Fund (Caisse de la dette publique) 
to reduce debt

0.0 1.0

Net change in T-bills (BTF) outstanding -3.6 0.0

Change in Treasury correspondents’ deposits -2.6 1.0

Change in the Treasury’s account cash position 1.0 2.8

Other cash requirements 9.5 3.5

Total Financing Sources 189.3 203.3
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Source: AFT, 3 January 2017

The Green OAT takes part in the benchmarks issuance strategy

• Like other benchmarks, the Green OAT is being tapped so that its outstanding is sufficient to ensure its liquidity

New OAT benchmarks in 2017 Bucket Coupon Issuance Outstanding (in €bn)

OAT 25 Feb. 2020 2Y 0.00% 8 auctions 28.0

OAT 25 March 2023 5Y 0.00% 3 auctions 9.4

OAT 25 May 2027
10Y

1.00% 6 auctions 31.5

OAT 25 May 2028 0.75% 2 auctions 9.6

Green OAT 25 June 2039 22Y 1.75% 1 syndic. / 2 auctions 9,7

OAT 25 May 2048 30Y 2.00% 1 syndic. / 4 auctions 15.1

New OATi 10Y i 10Y 0.10 % 4 auctions 4.5
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The Green OAT has been aimed to find its place in the OAT curve

Source : AFT, 30 November 2017

OAT outstanding (in €bn)
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The Green OAT launch gathered a strong and diversified investor base
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Source : AFT

Final allocation breakdown by investor type and by geography

• Roughly 200 investors participated to the inaugural launch of the Green OAT ;

• The following investors requested their support to this landmark transaction to be publicly
mentioned : Achmea lnvestment Management, Actiam, AG2R La Mondiale, Alecta, Amundi, APG
Asset Management, Apicil, Aviva Investors France, AXA France, Barclays Treasury, BlackRock,
BMO Global Asset Management, BNP Paribas, BNP Paribas Asset Management, BNP Paribas
Cardif, Caisse Régionale du Crédit Agricole Mutuel de Paris et d’Ile de France, COVEA FINANCE,
Crédit Agricole SA, DekaBank, Edmond de Rothschild Asset Management (France), ERAFP,
GENERALI FRANCE, Groupama, Groupe BPCE, HSBC Assurances Vie (France), IRCANTEC, JP
Morgan Asset Management, Kempen Capital Management N.V., Meeschaert Asset Management,
MIF : Mutuelle d’Ivry (la Fraternelle), MIROVA, MN on behalf of PME, Nippon Life Insurance
Company, NN Investment Partners, Nordea Asset Management, PGGM, PRO BTP, SCOR SE,
Standard Life Investments, Stichting Pensioenfonds DSM Nederland, Sumitomo Mitsui Trust Bank
Limited, WWF FRANCE.



Main takeaways from a sovereign issuer perspective
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• There is currently a real and growing demand for liquid green bonds, coming mainly from European 
real money investors. To some extent, issuers can take advantage of possible imbalances between 
supply and demand for green bond to price them in good conditions.

• A 20 year maturity appeared challenging for a lot of investors but was useful to avoid any crowding 
out effect on corporate and agencies, and ensure consistency in a ALM approach.

• The current framework (GBP, CBI, use of a 2nd opinion) gives a solid basis for sovereign issuers, 
upon which to build in order to follow the best standards and contribute to the green bond asset 
class recognition.

• Use of proceeds: the “nominal equivalence” approach is very convenient and suitable for a 
sovereign issuer.

• Choice of eligible expense: a conservative approach is necessary to minimize reputational risks; the 
coordination between different line ministries in charge of expenditures requires is key to success. 
Tax credits and R&D expenditures were considered acceptable  for almost all investors.

• Ex post reporting: existing official reporting can be used (output reporting in our case), but has to be 
completed with ad hoc reporting (allocation of proceeds, impact reporting) requiring external 
expertise.

• Marketing of the operation: several deal roadshows, featuring AFT and environmental specialists 
from the Ministry of Environment, are necessary ahead of the issuance.
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Use of Proceeds: Categorization of Green Eligible Expenditures

Buildings

Transport

Energy 

(incl. Smart grids)

Adaptation

Living resources

Pollution control and 

eco-efficiency

Applied research & 

innovation

Scientific knowledge

Real estate

Systems & 

organisation

Infrastructure

Land 

Sectors Types of assets

CLIMATE CHANGE 

MITIGATION

POLLUTION 

CONTROL

BIODIVERSITY

PROTECTION

CLIMATE CHANGE 

ADAPTATION

• Under four overarching objectives, each Green Eligible Expenditure has been categorized during 
the Selection Process by Sector and by Type of Assets. 

• There are six sectors and six types of assets. 

• Each Green Eligible Expenditure contributes to one (or several) Green Objectives, one (or 
several) Sectors.

• Details on sectors and type of assets are provided in the next slides.

Objectives
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Breakdown of available Eligible Green Expenditures

By Green Sector By type of operatorsBy type of expenditures

By Objectives
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Use of Proceeds: Presentation of Eligible Green Sectors

Adaptation

Pollution control 

and Eco-efficiency 

Living Resources

Buildings

Transport

Energy 

(incl. Smart Grids)

• Improve buildings’ energy efficiency.

• Maintain, increase and promote public transportation and support 
multimodal transport solutions.

• Reduce use, improve energy efficiency and decrease carbon intensity of 
vehicles.

• Develop renewable energies technologies and invest in assets (wind, 
solar, hydro, geothermal, marine), incl. their efficient integration in 
power systems (smart grids).

• Promote organic farming. 

• Enhance biodiversity and land environmental protection.

• Develop climate change and extreme weather events observation. 
systems and support adaptation related research.

• Develop adaptation related infrastructure.

• Develop pollution monitoring and control systems.

• Promote sustainable consumption and production modes (waste 
reduction and recycling, e.g. the circular economy, see in appendix).

• Selection process aimed at excluding all nuclear activities, all armament sector, any expenditures mainly 
related to fossil fuel.
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Use of Proceeds: Targeted Assets behind Eligible Green Sectors

Green Eligible Expenditures will target some real assets such as: 

• Land (e.g., environmental quality and protecting biodiversity, such as agricultural lands that are 
run on an organic farming basis, or sustainably-managed forests).

• Energy efficient buildings.

• Infrastructures related to climate change mitigation and adaptation (e.g., transport related). 

Real estateInfrastructureLand 

Green Eligible Expenditures will also include some intangibles assets related to: 

• Human capital and organizations related to coordination, monitoring and supervision of the low-
carbon and environmental transition.

• Applied research & innovation, which may be capitalized by public or private players.

• Scientific knowledge, as a better way to understand oceans, atmosphere and biosphere which is 
paramount to manage the energy and ecologic transition. 

Applied research & 

innovation
Scientific knowledgeSystems & organisation



€700m
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Use of Proceeds: Details on Eligible Green Expenditures

Buildings

Transport

Energy 

(incl. Smart Grids)

Adaptation

Pollution control 

and eco-efficiency 

Living Resources

€4,100m

€2,450m

€1,700m

€900m

€300m

€2,850m

Examples of Eligible Green Expenditures Available amount 

Total available amount1: €13bn
NB: The final breakdown of Eligible Green Expenditure may differ and will be 
reported in the Green OAT reporting.

• Energy efficiency investments by households, social housing 
corporation (tax breaks, subsidized loans, etc.)

• Support to rail and waterways operators 

• Innovation in energy efficient transportation systems and technologies

• Investment in infrastructures triggering modal switch

• Research and innovation in renewable energy 

• Investments in smart grids

• Sustainable forestry 
management 

• Certified organic farming

• Investment in protected areas

• Research on living resources 
and biodiversity protection 

• Atmosphere, oceans and biosphere monitoring systems, incl. ships 
and satellites

• Research on adaptation systems and infrastructures

• Monitoring systems 

• Research and innovation

• Promotion of the circular economy 

• Investments in Eco-Cities 

• Eco-technology investment fund

Contributing 

to several sectors 

1:Total Eligible Green Expenditures for funds raised in 2017, based 
on the approach described on pages 22 and 23



Process of Project Evaluation and Selection

• The selection of Eligible Green Expenditures is managed by a Inter-Ministerial Working Group, coordinated by 
the Ministry of Finance and the Ministry of Environment, under the supervision of the Prime Minister.

• Each ministry holds the responsibility for identifying and reporting on Eligible Green Expenditures within its 
programmes. Each ministry leverages on existing budgetary processes and relies on its services and agencies.

Eligible Green Expenditures

French State’s Expenditures

Potential Green Expenditures

Screening with the TEEC 

label as a guiding reference

Potential Green Expenditures

Screening based on budget 

documents and France 

environmental policy 

Final validation

Ministry of 

Finance

Ministry for the 

Environment

Ministry of 

Finance

Ministry for the 

Environment

Ministry of 

Research

Ministry of 

Agriculture

Prime minister 

services 

In charge

Inter-Ministerial Working Group

Ministry of 

Finance

Ministry for 

Environment
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Management of Proceeds

• Green Eligible Expenditures include:

- Recent Expenditures: Green Expenditures from the general budget and the PIAs 
made in the previous year.

- Current Expenditures: Green Expenditures from the general budget and the PIAs 
to be made in the current year.

- Future Expenditures: Green Expenditures of the PIAs to be made in the coming 
years.

Definitions

Objectives

Communication

Approach

• Allocate any Green OAT to Recent, Current & Future Green Expenditures.

• Minimize effect of uncertainties on Current & Future Green Expenditures on 
Green OAT issuance capacity.

• Insure that Current & Future Green Expenditures represent more than 50% of 
the allocation of the Green OAT.

• Provide full transparency to investors on the nature of allocations.

• Allocations are done in priority to Recent and Current Green Expenditures and 
then, if necessary, to Future Expenditures in chronological order.

• Tracking will be done by the Ministry of Finance.

• At the end of each year, AFT will communicate on : 

- The nature of allocations made during the given year, in terms of sector and 
nature of the expenditures (Current, Recent and Future) and, 

- The share of Current and Future Expenditures.
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Management of Proceeds 

Green General 

Budget

Green General 

Budget

Green PIAs

Eligible Green 
Expenditures 

for funds raised  
in 2017

Green PIAs

Green PIAs*

20172016 2018 2019

Green PIAs Green PIAs

Eligible Green 
Expenditures 

for funds to be 
raised in 2018

Green PIAs Green PIAs

Green General 

Budget

Green General 

Budget*

2020

Green PIAs

Already used

Recent Exp. Current Exp. Future Expenditures

Recent Exp. Current Exp. Future Expenditures

Already used

* For the non-used part

Green PIAs
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Reporting: France’s triple approach: allocations, outputs and impacts

Annual

until the complete 
allocation of bond proceeds

Reporting on the nature of 
expenditures

Allocation of Green OAT 
proceeds in terms of type of 
assets, type of sectors, type 

of expenditure, etc.

Frequency

Content

Examples

Adapted frequency 

depending on sector 

until the maturity of the 
Green OAT

An ex-post impact reporting

Avoided GHG emissions, 
preserved land and water 

volumes with rich 
biodiversity, improvement 

of air quality, etc.

Annual

until the complete 
allocation of bond proceeds

Output reporting 
based on the current 

performance assessment of 
public expenditures

Number of households 
benefiting from tax credits 
for retrofitting its housing, 
Monitoring of air quality 

indices, etc.

Allocations ImpactsOutputs

Verified by an audit firm
Under the oversight of the 

Evaluation Council
Available in public document 
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Reporting: Potential outputs and impact indicators

Buildings

Transport

Energy 

(incl. Smart Grids)

Adaptation

Pollution control and  

Eco-efficiency

Living Resources

Examples of output indicators* Examples of potential impact indicators

NB: The final breakdown of Eligible Green Expenditures may differ and will be 
reported in the Green OAT reporting.

• Number of households benefiting from tax 
credits for retrofitting its housing

• Status of waterway network

• Share of combined transport

• Production of dedicated research activities

• Innovation transfers to companies 

• Performance of weather models in 
anticipation of extreme events

• Monitoring of air quality indices

• Avoided carbon emissions

• Avoided carbon emissions

• Avoided carbon emissions

• Biodiversity-related indicators to 
be developed

• Adaptation-related indicators to 
be developed

• Pollution-related indicators to 
be developed

• Recycling efficiency indicators 
to be developed

• Number of Natura 2000 sites

• Share of protected areas

* Output indicators are already available in budgetary documents 
(http://www.performance-publique.budget.gouv.fr/). 
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The Green OAT Evaluation Council: tasks

• In order to strengthen the Green OAT ex-post impact reporting, especially given the long-term 
nature of underlying assets, France has created a Green Bond Evaluation Council (the 
“Council”). 

• The Council will define the guidelines and the frequency of the environmental impact reporting that 
would be most appropriate to the selected assets. 

• Evaluations will be conducted independently.

• The Council will assess the quality of the evaluation reports and ultimately the relevance of results. 
Its opinions will be published on Agence France Trésor web-site.

• Key international agreements ratified by France, and especially the Climate Paris Agreement, will 
be used by the Council as reference texts.

• We have named high-level independent experts in green finance for 3 years.

• The Green OAT Evaluation Council held its setup meeting on December 11th in Paris. 

• Appointment of Council members
• Setup meeting
• Council defines methodology for the 

ex-post environmental impact reporting

S2-2017

• Council defines work programme for 
the impact reporting

• Council publishes guidance for the first 
impact reporting(s)

S1-2018

• Council publishes impact reporting(s) 
together with its own opinion about 
it/them

2018



The Green OAT Evaluation Council: members
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Second Opinion
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Example 1: Earth observation for climate adaptation 

Potential outputs indicators Potential impact indicators

• Scientific production enabled by the program • Adaptation-related indicators to be developed

• France contributes to finance European Programs for Earth 
observation by satellites under European Spatial Agency 
(ESA) supervision. 

• France dedicates more than € 250m annually to such projects.

• COPERNICUS aims to provide the European Union with an 
independent, continuous and reliable access to information 
from Earth observation. This information is used in various 
applications such as atmosphere and marine monitoring, 
which are key for climate change adaptation. 

• COPERNICUS plans 6 satellite launch missions from 2014 to 
2027 in order to develop European capacities in terms of 
radiometry (land and marine monitoring) and spectrometry 
(atmospheric chemistry analysis).

Sentiel-2 B satellite
(launch in the first half of 2017)

Objective : Adaptation 
Sector : Adaptation
Type of assets : Systems and organization
Type of expenditures: Intervention & 
operating
Operator: Agency

Picture reference: Ministère de l’Enseignement Supérieur et de la Recherche

I – Identify the common objectives to achieve a successful energy 
transition, reinforce the France’s energy independence and economic 
competitiveness, protect human health and environment, and fight against 
climate change
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Example 2: Research on climate change

Potential outputs indicators Potential impact indicators

• Volume of data storage and exchanges

• Quality of the climate predictions

• Adaptation-related indicators to be developed 

• Understanding the climate system and its future evolution 
is key for climate change adaptation. 

• CliMERI-France is the national infrastructure for climate 
modeling. It serves as underlying for the IPCC reports. 

• CliMERI-France includes human resources for the coding of 
climate models and the management of necessary IT 
infrastructures for the data processing.

• These data are available for commercial or academic 
utilization. 

• 53 people are working for this project.

• CliMERI-France required a €8m initial investment and 
implies a €9m annual cost.

Objective : Adaptation 
Sector : Transversal to all sectors
Type of assets : Scientific knowledge
Type of expenditures: Operating
Operator: Agency

Picture reference: Ministère de l’Enseignement Supérieur et de la Recherche

I – Identify the common objectives to achieve a successful energy 
transition, reinforce the France’s energy independence and economic 
competitiveness, protect human health and environment, and fight against 
climate change
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Example 3: Tax incentives for buildings' energy efficiency

• CITE (Crédit d’Impôt pour la Transition Energétique) is 
a tax expenditure for energy efficiency and renewable 
energy housing investments undertaken by 
households.

• Tax reductions are granted to households on the basis 
of invoices for a number of eligible technologies.

• CITE is increasing over time and represented € 1,670m 
in 2016 (€ 874m in 2015).

• Renewable energy production, efficient heating 
systems, insulation of openings (windows, doors, 
etc.), walls, roofs and floors are eligible.

• The objective of CITE is to enhance the energy and 
CO2 efficiency of existing housing. This energy 
performance gain will be documented in Green OAT 
reporting: number of retrofitted housing, average 
energy efficiency label, etc.

Potential outputs indicators Potential impact indicators

• Greenhouse gas emissions per inhabitant • Estimated energy savings 

• Estimated avoided CO2 emissions

Number of CITE expenditures in 2014
by type of assets

Objective : Climate change mitigation
Sector : Buildings
Type of assets : Real estate
Type of expenditures: Tax 
Operator: Households

II – Better refurbishment of buildings in order to save energy, reduce energy 
bills and create jobs



I  36

Example 4: Investing in Eco-Friendly Cities 

Potential outputs indicators Potential impact indicators

• List of projects by activity sector/technology

• Number of beneficiaries

• Avoided CO2 emissions

• Reduction of emissions of pollutants

• Eco-Cités are innovative projects designed to promote the 
emergence of a new eco-friendly way to envision, build 
and manage cities.

• Eco-Cités projects can be categorized into various sectors 
and generally contribute to various environmental 
objectives. 

• The General Commissariat for Investment finances Eco-
Cités projects through PIA for a total annual amount of 
€668m in various cities.

• Example: ÉcoCité Grenoble–Alpes , €24.8m total 
investment in the following sectors: 

• Energy, including renewable energy 

• Building: retrofitting, and highly performing / very 
low energy buildings 

• Biodiversity protecting and energy efficient urban 
planning 

• Increase of zero carbon transportation systems 

Objective : All objectives together
Sector : All sectors together
Type of assets : Infrastructure, land, 
systems and organization, real estate
Type of expenditures: Investment and 
intervention
Operator: Local authorities

Picture reference: Commissariat General à l’Investissement

II – Better refurbishment of buildings in order to save energy, reduce energy 
bills and create jobs
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Example 5: The first Solar Road

Potential outputs indicators Potential impact indicators

• Installed capacity of solar roads • Electricity production

• Avoided CO2 emissions

• The first Solar Road developed by Wattway is a innovative 
project launched and unveiled by the Minister for the 
Environment in 2016. 

Objective : Climate change mitigation
Sector : Transport
Type of assets : Infrastructure
Type of expenditures: Investment
Operator: Company

Picture reference: Ministère de l'Environnement, de l'Energie et de la Mer & Wattway

III – Develop clean transportation in order to improve air quality and protect 
human health

• The first Solar Road is 1-kilometer long and is covered with 
solar panels mainly produced at local level.

• The electricity production of the first Solar Road represents 
the public lighting of a town of 5,000 inhabitants.

• Each slab includes squared cells (15 cm per side) 
constituting a very thin layer of polycrystalline silicon that 
turns solar energy into electricity. It is treated in order to 
provide a similar grip than the one of conventional road 
bituminous mixes.

• A bus shelter with solar panels and a rapid electric charging 
stations completes the facilities of the first Solar Road.
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Example 6: Research on atmospheric pollution

Potential outputs indicators Potential impact indicators

• Scientific production enabled by the program • Indicators of air quality improvement

• Reduced atmospheric concentrations of pollutants 

• ACTRIS-FR is the French component of ACTRIS, an European 
Initiative for the observation and exploration of aerosols, clouds 
and reactive gases and of their interactions. 

• ACTRIS aims at improving our understanding of the past, 
current and future atmospheric composition.

• ACTRIS provides information on 4-D variability of short terms 
atmospheric components. 

• It operates several platforms, such as 
datacenters, and provide information to a 
large range of potential users working on 
atmospheric chemistry. 

• 63 people are working for this project.

• ACTRIS required a €10m initial investment 
and implies a €2m annual cost.

Objective : Pollution reduction
Sector : Pollution control and eco-
efficiency
Type of assets : Scientific knowledge 
Type of expenditures: Operating
Operator: Agency

Picture reference: Ministère de l’Enseignement Supérieur et de la Recherche

III – Develop clean transportation in order to improve air quality and protect 
human health
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Example 7: Support to rail operators and promotion of intermodality

Potential outputs indicators Potential impact indicators

• Share of intermodal transport • Estimated avoided tonnes.km per year 

• Estimated avoided CO2 emissions

• In order to support and develop the utilization of public 
transportation in general, and rail in particular, France has 
put in place a number of dedicated tax expenditures:

Objective : Mitigation 
Sector : Transports
Type of assets : Infrastructure
Type of expenditures: Tax & 
intervention
Operator: Companies

• Reduced rate of CSPE (Contribution au Service Public de l’Electricité - Tax on electricity 
consumption) for transportation by rail and cable: € 190m/year.

• Tax credits for companies promoting the use of mass transit among its employees: € 130m/year.

• France grants also subsidies to intermodality players in order to cover extra handling due to 
intermodality (around € 25m/year).

Picture reference: Ministère de l'Environnement, de l'Energie et de la Mer

III – Develop clean transportation in order to improve air quality and protect 
human health
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Example 8: “Circular Economy”

Potential outputs indicators Potential impact indicators

• Number of financed projects by the “Circular 
Economy” program of PIAs

• Estimation of global production (mid term)

• Avoided CO2 emissions (long term)

• “Circular Economy” program of PIAs aims to finance 
innovative projects in the field of the waste recovery and 
recycling.

• It supports companies that developing innovative 
solutions (equipment, processes, systems, services and 
facilities) such as:

• Eco-design, repair and maintenance, service-based 
economy (instead of ownership-based) 

• Recycling: waste collection and sorting, and 
preparation of materials produced therefrom

• Transformation, use and reintegration of recycled 
materials into new products

• AB VAL COMPOSITES is a project aiming to develop and 
implement a recycling process of glass-fiber composites in 
particular from boat hulls that have reached end of life 
cycle. Products are marketed for construction and green 
spaces application.

Objective Pollution reduction
Sector : Pollution control and eco-
efficiency
Type of assets : Infrastructure
Type of expenditures: Investment & 
intervention
Operator: Companies

IV – Struggle against waste and promote the circular economy: from 
product design to recycling
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Example 9: Applied research for renewable energy

Potential outputs indicators Potential impact indicators

• Project description, with forecasts • Installed capacity of renewable energy

• Estimation of global production (mid term)

• Avoided CO2 emissions (long term)

• PIA finances many innovation projects related to  renewable 
energies, managed by private companies. 

• Example : SABELLA D10 “Hydrolienne” test project 

- Objective : harness ocean’s hydrokinetic energy for power 
production. 

- Technology is based on 10 meters high rotors with 6 blades. The 
turbine is set on the ocean floor, deep enough to have no impact 
on sailing and fishing activities. This simple, cost efficient and 
robust technology could be deployed in 25 to 50 meters deep 
marine areas in > 1,75 m/s tide streams. 

- This technology is promising to power small and midsize island. 
World estimated potential capacity is 50 GW. One third of the 
European capacity is in France, along Brittany and Normandy. 

- Test site is located in Brittany, close to Ushant

- The test project is financed by PIA since 2009 (€ 3.7m on a total 
amount on €13.6m)

Objective : Climate change mitigation
Sector : Energy
Type of assets : Research and innovation
Type of expenditures: Investment & 
intervention
Operator: Company

Picture reference: Commissariat General à l’Investissement

V – Promote renewable energies in order to diversify our energy mix and 
develop resources of our territories
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Example 10: Support to organic farming 

Potential outputs indicators Potential impact indicators

• Share of land managed in organic farming • Biodiversity-related indicators to be developed

• France provide subsidies to support farmers who commit 
to develop organic farming.

• These subsidies can be complemented by dedicated tax 
expenditures: 

• Tax credits for farms using organic production methods: €
30m/year.

• In addition, France supports the structuration of organic 
production sector through the Avenir Bio fund: 

• More than € 22m invested since 2008 managed by the 
French Agency for Development and Promotion of 
Organic Farming.

Objective : Biodiversity
Sector : Living resources
Type of assets : Land
Type of expenditures: Tax & intervention
Operator: Companies

Picture reference: Ministère de l’Agriculture

I – Natural areas and protection of species
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Example 11: Development of certified forestry

Potential outputs indicators Potential impact indicators

• Share of forests managed in line with sustainable 
forestry labels 

• Biodiversity-related indicators to be developed

• Estimated stored CO2 emissions in carbon sinks

• The French Agency in charge of Forestry Management 
(Office National des Forêts – ONF)  is committed in 
PEFC (Program for the Endorsement of Forest 
Certification Schemes) certification system for the 
sustainable management of public forests.

• ONF is member of PEFC France Association.

• All state-owned forests in mainland France and in 
Guyana are PEFC-certified (respectively ha 1.71m and 
2.42m).  

• PEFC-certified community-owned forests represent ha 
1.64m in 2015.

• This Eligible Green Expenditure represents 
€291m/year.

Objective : Mitigation and Biodiversity
Sector : Living resources
Type of assets : Land
Type of expenditures: Operating
Operator: Agency

Picture reference: Office National des Forêts

I – Natural areas and protection of species
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Example 12: National Parks

Potential outputs indicators Potential impact indicators

• Water volume in good state of preservation • Biodiversity-related indicators to be developed

• France spends more than €230m annually to protect 
environment and biodiversity.

• For example, the Cap Corse and Agriate Marin Natural 
Park, has been inaugurated by the Minister for the 
Environment in 2016. 

• The creation of the Cap Corse and Agriate Marin Natural 
Park is made in the framework for action to protect the 
Mediterranean sea.

• This park is located in the “Pelagos” sancturary and is 
6,830 square kilometers large. It protects exceptional 
marine natural ecosystems where many fishery 
resources took refuge, such as red spiny lobster or 
European lobster.

• This area is the place of exchanges between deep and 
costal water ecosystems and ensures the presence of 
migratory species, such as bluefin tuna, crowned 
amberjack, swordfish, and large cetaceans. 

Objective : Biodiversity
Sector : Natural resources
Type of assets : Land
Type of expenditures: Operating & intervention
Operator: Agency

Picture reference: Agence des aires marines protégées

II – Landscape
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French climate policy
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Sustainable Development Goals
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Use of Proceeds

«L’Etat a l’intention de réaliser des dépenses dans les secteurs des énergies renouvelables, des transports, du bâtiment, de 

l’adaptation au changement climatique et de la protection des ressources vivantes, de l’atmosphère et des océans (les « 

Dépenses Vertes Eligibles ») pour un montant équivalent à la présente émission. Ces Dépenses Vertes Eligibles contribuent, pour 

tout ou partie, aux objectifs de lutte et d’adaptation au changement climatique, de protection de la biodiversité et de lutte contre 

la pollution 

L’Etat publie annuellement un rapport d’information relatif aux dépenses vertes éligibles ainsi qu’à leurs indicateurs de 

performance jusqu’à réalisation complète de ces dépenses. Un rapport d’information relatif aux impacts environnementaux des 

dépenses précitées est publié selon une fréquence appropriée. »

«The State intends to make Eligible Green Expenditures in the following sectors : renewable energy, transportation, real estate, 

adaptation to climate change, protection of living resources, and air, water and soil protection, for an amount equal to the net

proceeds of this Bond. These Eligible Green Expenditures contribute to one or several of the following objectives : climate change 

mitigation and adaptation, biodiversity protection and pollution control.

The State will report on the allocation of Proceeds toward Eligible Green Expenditures. The reporting will list the Expenditures and 

include indicators on their performance. The reporting will be published annually until such Expenditures have been completed. 

Additional reporting on the environmental impacts of such Expenditures (ex post impact assessment) will also be published at an 

appropriate frequency. »

English translation for information purpose only:
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Eco-conditionality of tax expenditures

Tax Expenditures Eco-condition

Tax Credit for Energy Transition 

Crédit d’Impôt pour la Transition Energétique – CITE

Insulation work (openings, walls and roof), improvement 

of heating system, installation of renewable energy 

capacities and load system for electric vehicles. 

Only best performing and most efficient equipment is 

eligible, as per an eligibility list revised regularly. Works 

needs to be done by certified companies.

Eco-loans at 0% 

Eco-Prêt à Taux Zéro

Insulation work (openings, walls and roof), improvement 

of heating system and/or installation of renewable 

energy capacities.

Two energy efficiency targets:

- 150 kWhEP/m²/year, for energy intensive housing

- 80 kWhEP/m²/year, for standard housing

Rebate of real estate tax for social housing agencies 

Dégrèvement de taxe foncière pour les sociétés HLM et 

SEM

Renovation work to support the achievement of energy 

and fluid savings (optimization of heating and cooling 

system)

Tax credits for farms using organic production methods Organic-certified farming production (Agriculture 

Biologique)

Tax credits for companies promoting the use of public 

mass transportation among its employees

Use of public mass transportation
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The Circular Economy

Source: https://www.ellenmacarthurfoundation.org/assets/downloads/publications/EllenMacArthurFoundation_Growth-Within_July15.pdf
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Reference budgetary programs for the Green OAT

Budgetary programs Reference Source

Landscape, water and biodiversity P 113 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM113.pdf

Urbanism, territories and habitat improvement P 135 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM135.pdf

Sustainable economy and development of farming, agribusiness 
and forestry companies

P 149 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM149.pdf

Expertise, geography information and  meteorology P 159 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM159.pdf

Multidisciplinary scientific and technological research P 172 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM172.pdf

Energy, climate and post-mines P 174 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM174.pdf

Research in energy, sustainable development and mobility P 190 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM190.pdf

Space research P 193 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM193.pdf

Transport infrastructures and services P 203 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM203.pdf

Investment for the Future Plan I and II PIA 1 + 2 http://www.gouvernement.fr/sites/default/files/contenu/piece-jointe/2016/03/ra-cgi_2015.pdf

Investment for the Future Plan III PIA 3 http://www.gouvernement.fr/sites/default/files/contenu/piece-jointe/2016/06/pia3vl.pdf

Improvement of employment quality and working relationships P 111 http://www.performance-
publique.budget.gouv.fr/sites/performance_publique/files/farandole/ressources/2017/pap/pdf/DBGPGMPGM111.pdf

NB: Only a portion of each of these budgetary programs and PIA have been included in the Eligible Green Expenditures
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Reference budgetary programs for the Green OAT

Budgetary programs Ref. Examples of Eligible Green Expenditures Total Green Expenditures by 

programme (annual amount in EURm)

Landscape, water and biodiversity P 113 - Credits for water and biodiversity 237

Urbanism, territories and habitat 
improvement

P 135 - Eco-loans at 0% 65

Sustainable economy and 
development of farming, agribusiness 
and forestry companies

P 149 - Sustainable forestry management and development of wood sector 
- Tax credits for farms using organic production methods
- Avenir Bio fund

281
27
4

Expertise, geography information and  
meteorology

P 159 - Studies and expertise in sustainable development
- Meteorology

100
72

Multidisciplinary scientific and 
technological research

P 172 - Scientific and technological research within environment
- Large research infrastructures

1,070
82

Energy, climate and post-mines P 174 - Tax Credit for Energy Transition (CITE)
- Tax credit for  buildings' energy efficiency in social housing (HLM and SEM)
- Fight against atmospheric pollution

1;670
59
28

Research in energy, sustainable
development and mobility

P 190 - New Energy Technologies – CEA
- French Institute of Sciences and Technologies of Transportation, Planning and 

Networks (IFSTTAR)

73
18

Space research P 193 - Development of space technology for the  Earth observation
- Development of meteorology satellites

280
70

Transport infrastructures and services P 203 - The first Solar Road
- French Waterways Agency (Voies Navigables de France)
- Tax credits for electric rail operators (reduced rate of CSPE)
- Support to combined transportation

5
252
190
22

Investment for the Future Plan I and II PIA 1 + 2 - Energy transition demonstrators
- Thermal renovation of buildings
- “Vehicle for the Future”
- “City of Tomorrow”
- Eco-technology fund
- Circular Economy
- Smart Grids
- Institute for Energy Transition 

211
103
117
104
29
34
25
19

Investment for the Future Plan III PIA 3 - Innovation contest (Green section) 
- Energy transition demonstrators

20
116

Improvement of employment quality 
and working relationships

P 111 - Tax credits for the payment by the employer of expenditures on public 
transportation  of employees

130

Total: EUR 5,500m
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French Green Bond issuers (and Sustainability Bonds, above €100m)

Year Issuer Type Maturity Currency Amount

2012 Île de France Local Authorities 12 EUR 350
2012 Provence Alpes Côte d'Azur Local Authorities 12 EUR 120
2013 Credit Agricole CIB Commercial Banks 4 JPY 25,200
2013 Credit Agricole CIB Commercial Banks 4 JPY 13,360
2013 EDF Corporate 7 EUR 1,400
2014 Unibail Rodamco Corporate 10 EUR 750
2014 Île de France Local Authorities 12 EUR 600
2014 GDF Suez Corporate 12 EUR 1,300
2014 GDF Suez Corporate 6 EUR 1,200
2014 AFD SSA 10 EUR 1,000
2015 Paprec Corporate 7 EUR 295
2015 Paprec Corporate 8 EUR 185
2015 Unibail Rodamco Corporate 10 EUR 500
2015 Île de France Local Authorities 12 EUR 500
2015 EDF Corporate 10 USD 1,250
2015 Schneider Electric Corporate 10 EUR 200
2015 Ville de Paris Local Authorities 15 EUR 300
2015 Société Générale Commercial Banks 5 EUR 500
2015 HSBC France Commercial Banks 5 EUR 500
2015 BPCE Commercial Banks 7 EUR 300
2015 Schneider Electric Corporate 10 EUR 100
2016 Foncière Des Régions Corporate 10 EUR 500
2016 Credit Agricole CIB Commercial Banks 3 BRL 579
2016 Île de France Local Authorities 9 EUR 650
2016 Société Générale Commercial Banks 5 EUR 500
2016 EDF Corporate 10 EUR 1,750
2016 SNCF Réseau SSA 15 EUR 900
2016 BNP Paribas Commercial Banks 5 EUR 500
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Disclaimer

The information contained in this document (the “Information”) does not constitute an offer or invitation to sell or purchase, or any solicitation of any offer to 
purchase or subscribe for, any securities of The Republic of France. Neither this document, nor any part of it, shall form the basis of, or be relied upon in connection 
with, any contract or commitment whatsoever. This Information is solely for your information on a confidential basis and may not be reproduced, redistributed or sent, 
in whole or in part, to any other person, including by email or by any other means of electronic communication. The distribution of this Information in other 
jurisdictions may be restricted by law and accordingly, recipients of this Information represent that they are able to receive the Information without contravention of 
any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business. There will be no sale of the securities 
described herein in any state or jurisdiction in which such offer, sale or solicitation would be unlawful.

The Information has not been verified by the primary dealers (spécialistes en valeurs du Trésor) or any of their affiliates, shareholders, or their respective directors, 
officers, advisers, agents, employees and representatives (collectively, the  Managers”) or otherwise independently verified. No representation or warranty, express or 
implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness of the Information or opinions and none of The 
Republic of France or the Managers accepts any responsibility or any liability (in negligence or otherwise) whatsoever for/or makes any representation or warranty, 
express or implied, as to the truth, fullness, accuracy or completeness of the Information (or whether any information has been omitted from the Information) or any 
other information relating to The Republic of France , whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any 
loss or damages of any kind which may arise from any use of (or reliance upon) this document or its contents, by you or others, or otherwise in connection with the 
Information.

The Information includes only summary information and does not purport to be comprehensive. The Information and opinions are provided as at the date of this 
presentation and are subject to change. Neither The Republic of France nor the Managers undertakes to update this document. You should not rely on any 
representations or undertakings inconsistent with the above paragraphs. Your receipt and use of this document constitutes notice and acceptance of the foregoing.

Before purchasing any securities of The Republic of France you should take steps to ensure that you understand and have made an independent assessment of the 
suitability and appropriateness thereof, and the nature and extent of your exposure to risk of loss in light of your own objectives, financial and operational resources 
and other relevant circumstances. You should take such independent investigations and such professional advice as you consider necessary or appropriate for such 
purpose.

This document does not constitute an offer of securities for sale in the United States. The securities referred to in this announcement have not been and will not be 
registered under the U.S. Securities Act of 1933 (the "Securities Act") and may not be offered or sold in the United States absent registration or an applicable 
exemption from the registration requirements of the Securities Act. There will be no public offering of the securities in the United States in connection with this 
transaction.

By accepting this information, you are deemed to have read, understood, agreed and accept to be bound by the statement contained hereto including the foregoing 
limitations of liabilities and conditions of use, without any need to provide formal approval or signature of this document and more generally without any need to 
confirm to us such approval of this document and the limitations of liability contained hereto.
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