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OVERVIEW OF FRANCEFrance Employment at a 
Glance

Sources: 

Insee - GDP (2023): French national 
account in 2023 (published on May 31st, 
2024)

Insee - Population (2023): Demographic 
report 2023 (published on January 16th, 
2024)

Insee - Employment by business sector 
(2023): Employment, unemployment, 
labour income (published on August 22nd, 
2024)

https://www.insee.fr/en/statistiques/8196597
https://www.insee.fr/en/statistiques/8196597
https://www.insee.fr/en/statistiques/8196597
https://www.insee.fr/en/statistiques/7757334
https://www.insee.fr/en/statistiques/7757334
https://www.insee.fr/en/statistiques/7757334
https://www.insee.fr/fr/statistiques/7767045?sommaire=7767424
https://www.insee.fr/fr/statistiques/7767045?sommaire=7767424
https://www.insee.fr/fr/statistiques/7767045?sommaire=7767424
https://www.insee.fr/fr/statistiques/7767045?sommaire=7767424
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OVERVIEW OF FRANCEJobseekers Safeguarded by 
Unemployment Insurance

Source: Insee - French Unemployment Insurance indicators (published on May 23rd, 2024)  

https://www.unedic.org/publications/les-indicateurs-de-l-assurance-chomage-mai-2024
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OVERVIEW OF UNÉDICRole and Missions

Source: Unédic

OVERVIEW OF UNÉDIC

Unédic is a non-profit organisation founded in 1958 by the Social Partners to 
manage the Unemployment insurance in France.
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OVERVIEW OF UNÉDICUnemployment Insurance 
Oversight by Social Partners

Source: Unédic
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OVERVIEW OF UNÉDICRecovery and Benefits Payment

Source: Unédic
Note: With the new unemployment insurance agreement of November 15th, 2024, the employer contribution rate is set to decrease to 4% on May 1st, 2025

Unédic mandates two public agencies to carry out operations of contributions 
collection and benefits payment.

https://www.unedic.org/actualites/avant-apres-ce-qui-change-avec-la-convention-d-assurance-chomage-du-15-novembre-2024
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OVERVIEW OF UNÉDICUnédic and the French State: 
Fully Shared Responsibilities
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OVERVIEW OF UNÉDICUnédic’s Financial Balance in 2023 OVERVIEW OF UNÉDIC

The Law of 5 September 2018 on the freedom to choose one's professional future removed employee unemployment insurance contributions (2.40%) from January 2019. To compensate for this removal, 

the Social Security Financing Act for 2019 provided to Unédic the allocation of 1.47% of the CSG collected on earned income. In 2023, the CSG on earned income allocated to Unédic amount to €17bn.

Generalised Social Contribution (CSG): It is a tax on most incomes including wages

Source: Unédic - Financial Report 2023 (published on July 11th, 2024) 

https://www.unedic.org/storage/uploads/2024/07/10/Unedic_Financier23_web_p_uid_668e9e29c32e0.pdf


C2 - Internal Natixis

March 202512

2

INVESTOR PRESENTATION

OVERVIEW OF UNÉDICMaastricht Criteria: Unédic’s Debt 
consolidation with France Debt

OVERVIEW OF UNÉDIC

Source: Insee - as of Q3 2024 (published on December 20th, 2024) ; Unédic, as of September 30th, 2024

https://www.insee.fr/fr/statistiques/8316840
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3 ECONOMIC OUTLOOK IN FRANCE

Source: OECD - Economic Outlook: Statistics and Projections ; Cumulative Growth Rate (%) ; Last update: July 2024
Note: Base 100 end of 2022

Real GDP Growth by Country

https://data.oecd.org/gdp/real-gdp-forecast.htm#indicator-chart
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3 ECONOMIC OUTLOOK IN FRANCEBusiness & Employment 
Climate

Source: Insee - as of February 2025 (published on February 21st, 2025)
All Sectors - Metropolitan France 

The business climate indicator summarises the

information provided by the surveys in

manufacturing, services, trade (retail and

wholesale) and building construction. It is built

from 30 balances of opinion from these surveys.

The employment indicator is based on the 10

balances of employment, past and expected,

from the surveys in manufacturing, services,

retail trade and building construction.

https://www.insee.fr/en/statistiques/series/103047029
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3 ECONOMIC OUTLOOK IN FRANCELong-Term Projection of the 
Labour Force 

Source: Insee - as of 2022 (published on June 29th, 2023)

The pension reform decided in 2023 has a

positive impact on the long-term forecast of the

labour force.

In 2070, France would have 29.8 million workers, or

600,000 more than what emerged from the 2022

projection.

The revision of the active population will be very

strong from 2024 to 2029: it is multiplied by more

than two, to +150,000 on average each year.

In addition, the peak, at 31.2 million people, would

thus be reached in 2036, compared to 30.5 million

three years later according to 2022 forecast.

The activity rate of 55–69-year-olds, which was

already experiencing a marked increase in the 2022

projection (+9.8 points by 2070), will gain an

additional 4.5 points. In the 60-64 age bracket, the

reform will be in full swing: +10.9 points, at slightly

over 70%.

https://www.insee.fr/fr/statistiques/7456937?sommaire=7456956&q=projections+de+population+active#tableau-figure1
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3 ECONOMIC OUTLOOK IN FRANCEGrowth in the Labour Force 
Driven by Seniors

Source: Insee - as of 2023 (published on March 13th, 2024)

https://www.insee.fr/fr/statistiques/2489758#tableau-figure1_radio2
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3 ECONOMIC OUTLOOK IN FRANCESenior Employment Rate Up 
Since Early 2000s

Source: Dares - as of 2023 (published on September 11th, 2024)

https://dares.travail-emploi.gouv.fr/publication/les-seniors-sur-le-marche-du-travail-en-2023
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3 ECONOMIC OUTLOOK IN FRANCE

Source: Insee - as of Q4 2024 (published on February 11th, 2025)

Unemployment Rate on a 
Downward Trend Since 2015

https://www.insee.fr/fr/statistiques/2532173#tableau-figure1
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4 FINANCIAL FORECASTGDP and Wage Bill Growth 
Hypotheses

Source: Unédic Forecast (published on February 19th, 2025)
Note: Unédic forecasts are based on hypotheses which may differ from the State macro-economic framework

https://www.unedic.org/storage/uploads/2025/02/21/Undic---Financial-Situation-of-Unemployment-Insurance-2025-2027-ENG---VDEF_uid_67b8974788fad.pdf
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4 FINANCIAL FORECASTFocus on Revenues and 
Expenditures of Unédic

Source: Unédic Forecast (published on February 19th, 2025)
Note: Unédic forecasts are based on hypotheses which may differ from the State macro-economic framework

https://www.unedic.org/storage/uploads/2025/02/21/Undic---Financial-Situation-of-Unemployment-Insurance-2025-2027-ENG---VDEF_uid_67b8974788fad.pdf
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4 FINANCIAL FORECASTUnédic’s Financial Outlook

In 2022, Unédic returned to surplus for the first time since

2008 due to the end of the Covid-19 emergency measures,

but also positive cyclical and regulatory factors.

Between 2023 and 2026, revenues will have stopped rising

steadily as a result of the upward trend of fund

reallocations to apprenticeship and professional training

through France Compétences and France Travail ("State

levies" on the chart).

At the same time, expenditures increase in 2023 and 2024

as a result of a moderate rise in unemployment benefit

payments, which should start falling from 2025 onwards.

From 2024 to 2026, the financial balance should remain

stable before shifting back to a positive trajectory in 2027,

driven by a decline in unemployment benefit expenditures

and a favourable trend in revenues, mainly explained by no

reallocation to France Compétences or France Travail.

Source: Unédic Forecast (published on February 19th, 2025)
Note: Unédic forecasts are based on hypotheses which may differ from the State macro-economic framework

https://www.unedic.org/storage/uploads/2025/02/21/Undic---Financial-Situation-of-Unemployment-Insurance-2025-2027-ENG---VDEF_uid_67b8974788fad.pdf
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4 FINANCIAL FORECASTUnédic’s Debt Over the Years

The financial balance of the Unemployment Insurance scheme

is expected to remain stable from 2024 to 2026. This trajectory

would help stabilize Unédic’s debt.

In 2027, the return to surpluses would ensure a new

deleveraging phase for Unédic.

Source: Unédic Forecast (published on February 19th, 2025)
Note: Unédic forecasts are based on hypotheses which may differ from the State macro-economic framework

https://www.unedic.org/storage/uploads/2025/02/21/Undic---Financial-Situation-of-Unemployment-Insurance-2025-2027-ENG---VDEF_uid_67b8974788fad.pdf
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5 FUNDING STRATEGYUnédic Funding Programmes
at a Glance

Source: Unédic, as of February 28th, 2025

https://www.unedic.org/storage/uploads/2025/03/06/Undic---NEU-CP---Financial-Documentation-ENG---March-2025---VTAMP_uid_67c9dca0ebaa2.pdf
https://www.unedic.org/storage/uploads/2025/03/06/Undic---NEU-MTN---Financial-Documentation-ENG---March-2025---VTAMP_uid_67c9dca11d42d.pdf
https://www.unedic.org/storage/uploads/2025/03/06/Undic---EMTN---Information-Document-2024-ENG---Update-1---March-2025---VTAMP_uid_67c95a526885e.pdf
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5 FUNDING STRATEGYUnédic Mid- and Long-Term 
Funding Programme Over Time

Source: Unédic, as of February 28th, 2025
Note : In January 2025, the Board of Directors of Unédic decided to establish the 2025 funding plan at €4bn.  

https://www.unedic.org/actualites/l-unedic-reevalue-son-besoin-de-financement-pour-2025
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5 FUNDING STRATEGYUnédic Debt Amortization Schedule
Unédic objective is to adapt its debt profile to the economic cycle 
and extend the average maturity

Source: Unédic, as of February 28th, 2025
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5 FUNDING STRATEGYA Complete Yield Curve Benefiting 
from French State’s Explicit 
Guarantee

Source: Unédic, as of March 7th, 2025
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5 FUNDING STRATEGYUnédic Social Bond 
Investor base in 2023
Unédic issued €1bn through 1 Social syndicated transactions in 2023:

• €13bn of orders
• More than 190 investors
• More than 2/3 of bonds allocated to non-domestic investors

Source: Unédic - Social Bond Reporting 2023 (published on December 26th, 2024)

https://www.unedic.org/storage/uploads/2025/01/20/Allocation-and-Impact-Reporting---Social-Bonds-2023-en_uid_678e7a03cc19e.pdf
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5 FUNDING STRATEGYNEU CP Programme 
Covers Short-Term Cashflow Needs

Unédic's short-term debt programme (NEU CP) is used on a

daily basis to cover short-term cashflow needs and treasury

cycle.

The outstanding debt on the NEU CP programme was

supposed to decrease in 2023 and in 2024, but the reduction

in Unédic’s surplus compared with what was initially

forecast had to be offset by NEU CP funding and the

increase in the outstanding to €9bn end of 2023 and €12bn

end of 2024.

In 2025, the NEU CP programme remains at the core of

Unédic funding strategy, particularly at the beginning of

the year, considering the repayment of €3bn of bonds in

February and the pending State's guarantee for the issuance

of bonds.

Source: Unédic, as of February 28th, 2025
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5 FUNDING STRATEGYNEU CP Programme 
Duration & Yield Management
The NEU CP duration is managed in relation to cashflow forecast and investor 
needs, while yields are driven by central bank policies. 

Source: Unédic, as of February 28th, 2025
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5 FUNDING STRATEGYNEU CP Programme 
Spreads over Benchmarks 
Yields at issuance are correlated to money market benchmarks, such as market 
expectation on the ECB deposit facility rate (€STR swap) but also French 
sovereign bills (BTF).

Source: Unédic, as of February 28th, 2025
Note: Weighted average spread per tenor calculated on all NEU CP issuances over the past month
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5 FUNDING STRATEGYNEU CP Programme 
Liquidity Management
Unédic is managing the liquidity risk by spreading out maturities and smoothing 
reimbursements over the issuing horizon.

Source: Unédic, as of February 28th, 2025
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6 SOCIAL BONDSAlignment with the Sustainable 
Development Goals

Source: United Nations, Sustainable Development Goals (adopted on September 25th, 2015)

https://www.un.org/sustainabledevelopment/
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6 SOCIAL BONDSExternal Verifications
SECOND PARTY OPINION

• A Second-Party Opinion (SPO) was delivered by ISS 
ESG to evaluate transparency, governance and 
compliance to ICMA Social Bonds Principles

• ISS ESG published its SPO on the 30th June 2020 and 
is available on Unédic’s website: SPO

Significant
Obstruction

Limited
Obstruction

No Net 
Impact

Limited
Contribution

Significant
Contribution

Contribution to the UN Sustainable development Goals

EXTERNAL REVIEW

• ISS ESG has also been mandated to evaluate 
transparency, governance and alignment of the 
Social Bond Reporting with the Unédic’s Social Bond 
Framework and the ICMA Social Bond Principles

• ISS ESG published its External Review on Unédic’ Social 
Bond Reportings:

1. External Review on 2020 Social Bond reporting 
(March 2022)

2. External Review on 2021 Social Bond reporting 
(February 2023)

3. External Review on 2022 Social Bond reporting 
(April 2024)

4. External Review on 2023 Social Bond reporting 
(February 2025)

Aligned

Annual audit until full allocation of proceeds:

• Allocation of net 
proceeds to eligible 
expenditures

• Compliance of 
expenditures financed 
by the proceeds with 
the eligibility criteria 
specified

INDEPENDANT REVIEW REVIEW SECTION 2020 2021 2022 2023

Alignment with issuer’s 
commitments set forth in the 
Framework

Alignment with ICMA's 
“Harmonised Framework for 
Impact Reporting for Social 
Bonds” handbook

Disclosure of proceeds allocation 
and soundness of reporting 
indicators

+ Positive

Aligned
Not 

Aligned

Not 

Aligned

Aligned

Aligned

https://www.unedic.org/storage/uploads/2024/03/11/2020-06-30_Undic_SPO-VENG_uid_65ef35c0aef39.pdf
https://www.unedic.org/storage/uploads/2024/03/12/2022-03-11_ExternalReview_Undic_Social-Bond-2020_uid_65f059d62cfad.pdf
https://www.unedic.org/storage/uploads/2024/03/12/2022-03-11_ExternalReview_Undic_Social-Bond-2020_uid_65f059d62cfad.pdf
https://www.unedic.org/storage/uploads/2024/03/11/2023-02-28_ExternalReview_Unedic_Social-Bond-2021-VENG_uid_65ef3651de86d.pdf
https://www.unedic.org/storage/uploads/2024/03/11/2023-02-28_ExternalReview_Unedic_Social-Bond-2021-VENG_uid_65ef3651de86d.pdf
https://www.unedic.org/storage/uploads/2024/04/03/SPO-20240403-UndicVDEF_uid_660d929e6cef1.pdf
https://www.unedic.org/storage/uploads/2024/04/03/SPO-20240403-UndicVDEF_uid_660d929e6cef1.pdf
https://www.unedic.org/storage/uploads/2025/03/03/SPO-Unedic-20250225---EN_uid_67c5cfa32e9a2.pdf
https://www.unedic.org/storage/uploads/2025/03/03/SPO-Unedic-20250225---EN_uid_67c5cfa32e9a2.pdf
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6 SOCIAL BONDSOverview of the 
Social Bond Reporting 2023

Choice and allocation method:
Allocation of 100% of funds raised through Social Bonds (unallocated
funds = 0%), i.e. €1 billion.

Allocation to the funding of the Career Safeguarding Contract (CSP)
scheme designed to help employees laid off for economic reasons make
the transition to a new career. It offers them a combination of financial
compensation and enhanced support to speed up their return to work
while securing their income.

Purpose of the allocation:
The context of economic slowdown, persistent inflation and a rise in
business failures in 2023 brought Unemployment Insurance to play an
important role in supporting people who have been laid off by helping
them with their career transition plans.

Source: Unédic, Social Bond Reporting 2023 (published on December 26th, 2024)

https://www.unedic.org/storage/uploads/2025/01/20/Allocation-and-Impact-Reporting---Social-Bonds-2023-en_uid_678e7a03cc19e.pdf
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6 SOCIAL BONDSExpenditures Eligible for 
Unédic’s Social Bonds

Source: Unédic, Social Bond Reporting 2023 (published on December 26th, 2024)

https://www.unedic.org/storage/uploads/2025/01/20/Allocation-and-Impact-Reporting---Social-Bonds-2023-en_uid_678e7a03cc19e.pdf
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6 SOCIAL BONDSUnédic’s contribution to the 
Sustainable Development Goals (SDGs)

Source: Unédic, Social Bond Reporting 2023 (published on December 26th, 2024)

https://www.unedic.org/storage/uploads/2025/01/20/Allocation-and-Impact-Reporting---Social-Bonds-2023-en_uid_678e7a03cc19e.pdf
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APPENDIXBusiness Creations & Failures in France

Sources: 
Insee - Creations as of December 2024 (published on February 14th, 2025) 
Insee - Failures as of December 2024 (published on February 24th, 2025)

https://www.insee.fr/en/statistiques/serie/010755538
https://www.insee.fr/en/statistiques/serie/001656092
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APPENDIXDemography Age Pyramid

Source: Insee - as of 2024 (published on January 16th, 2024)

https://www.insee.fr/fr/statistiques/2381472#graphique-figure1
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APPENDIX

Source: Unédic
*deterioration in the state of the labour market, i.e. when the unemployment rate exceeds 9%

Unemployment Insurance Rules 
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APPENDIXUnédic: Core of Its Ecosystem
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APPENDIXFrench Employment Rate Converging 
with European Average

Source: Eurostat - as of 2023 (published on June 13th, 2024)

https://ec.europa.eu/eurostat/databrowser/view/lfsi_emp_a/default/table?category=labour.employ.lfsi.lfsi_emp
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APPENDIXUnemployment Rate in Europe

Source: Eurostat – as of February 2024 (published on August 14th, 2024) 

https://ec.europa.eu/eurostat/databrowser/view/une_rt_m/default/table
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APPENDIXUnemployment Rate Projections 
by country 

Source: International Monetary Fund - Unemployment rate, as of 2023

https://www.imf.org/external/datamapper/LUR@WEO/OEMDC/ADVEC/WEOWORLD
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APPENDIXUnemployment Rate by Age and by 
Country

Source: ILOSTAT - Unemployment rate by sex and age, as of 2022

https://rshiny.ilo.org/dataexplorer23/?lang=en&segment=indicator&id=UNE_2EAP_SEhttps://rshiny.ilo.org/dataexplorer23/?lang=en&segment=indicator&id=UNE_2EAP_https://rshiny.ilo.org/dataexplorer23/?lang=en&segment=indicator&id=UNE_2EAP_SEX_AGE_RT_A_AGE_RT_AX_AGE_RT_A
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APPENDIXMale & Female Unemployment Rate 
Comparison Across Countries

Source: World Bank - Female and Male unemployment rate, as of 2022

https://data.worldbank.org/indicator/SL.UEM.TOTL.FE.ZS
https://data.worldbank.org/indicator/SL.UEM.TOTL.MA.ZS
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APPENDIX

ISIN Code Coupon (%) Pricing date Maturity date
Time to 

maturity (year)

Outstanding 

nominal (EUR)
Mid Price Mid Yield

Spread vs. 

MS (bp)

Spread vs. 

OAT (bp)

FR0013128584 0.625 2016-02-25 2026-03-03 0.99 2 250 000 000         98.29 2.42 21.02 16.57

FR0013246873 1.25 2017-03-21 2027-03-28 2.06 3 250 000 000         97.57 2.48 14.02 10.48

FR0013020450 1.25 2015-10-14 2027-10-21 2.62 2 000 000 000         96.68 2.58 20.18 9.79

FR0013369758 0.875 2018-09-26 2028-05-25 3.22 2 000 000 000         94.51 2.69 27.26 9.49

FR0014000667 0 2020-10-08 2028-11-25 3.72 3 000 000 000         90.39 2.76 31.84 7.14

FR0013410008 0.5 2019-03-13 2029-03-20 4.04 2 500 000 000         91.28 2.82 36.16 7.86

FR0013518487 0.25 2020-06-10 2029-11-25 4.72 4 000 000 000         88.41 2.92 42.31 7.50

FR0013489259 0 2020-02-27 2030-03-05 5.00 1 400 000 000         86.49 2.96 44.51 11.10

FR0014000L31 0 2020-11-12 2030-11-19 5.71 2 500 000 000         84.21 3.07 52.65 8.24

FR0014002P50 0.01 2021-03-24 2031-05-25 6.22 3 000 000 000         82.73 3.11 55.26 6.80

FR0014004QY2 0.01 2021-07-20 2031-11-25 6.72 2 000 000 000         81.14 3.18 59.39 5.69

FR0013252228 1.5 2017-04-11 2032-04-20 7.13 2 500 000 000         89.19 3.23 62.95 6.20

FR001400ADP1 1.75 2022-05-10 2032-11-25 7.73 1 000 000 000         89.70 3.28 66.59 2.85

FR001400HQB8 3.125 2023-04-26 2033-04-25 8.14 1 000 000 000         98.35 3.36 72.78 5.45

FR0013336492 1.25 2018-05-23 2033-05-25 8.22 2 000 000 000         85.23 3.34 70.24 3.05

FR0014001ZY9 0.1 2021-02-09 2034-05-25 9.22 3 000 000 000         73.93 3.45 78.74 1.73

FR001400PT61 3.125 2024-04-24 2034-11-25 9.73 1 000 000 000         97.08 3.48 80.33 0.64

FR0013524410 0.25 2020-07-09 2035-07-16 10.36 3 500 000 000         72.07 3.52 81.91 -1.31

FR00140045Z3 0.5 2021-06-16 2036-05-25 11.22 2 000 000 000         71.49 3.64 92.56 4.32

Unédic Debt Secondary Levels

EMTN Programme:

Social Bond 

Source: Unédic, as of March 7th, 2025
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APPENDIXUnédic Investor Base: 
EMTN & NEU MTN Programmes
Unédic's presence on the debt capital markets for over 10 years has led to a strong 
development and diversification of its international investor base.

Source: Unédic, primary issues orderbooks
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APPENDIXAnalysis and Research to Enhance 
Decision-Making and Schemes
Publications based on surveys and 
econometric research by Unédic
(e.g. on the situations of jobseekers experiencing 
recurring unemployment, working unemployment 
beneficiaries, impact of digital on jobseekers, specific 
programs) 

National systems comparisons: 
benchmarks and examples

Employment and decarbonization: 
Overview of existing works

May 2024

DOWNLOAD

How does unemployment insurance 
support business creation?

December 2022

DOWNLOAD

These studies seek to establish a shared 
appraisal, before decisions are made

Recruitment and professional life: 
What place for "soft skills"?

December 2023 

DOWNLOAD

How do the French perceive 
unemployment and the unemployed?

December 2023

DOWNLOAD

https://www.unedic.org/storage/uploads/2024/05/31/Employment-and-decarbonization-overview-of-existing-works_uid_6659996ec2b9e.pdf
https://www.unedic.org/storage/uploads/2023/07/20/Comment20l27Assurance20chC3B4mage20soutient20les20crC3A9ations20d27entreprises_uid_64b8fb6ed3876.pdf
https://www.unedic.org/storage/uploads/2023/12/15/UNEDIC_BAROMETRE_CHOMAGE_VOLET5_SOFTSKILLS_synthese_uid_657c29bf7b870.pdf
https://www.unedic.org/storage/uploads/2023/12/06/UNEDIC_BAROMETRE_CHOMAGE_VOLET5_ENSEIGNEMENTS_VDEF_uid_65704ee0ce9f5.pdf
https://www.unedic.org/storage/uploads/2024/05/31/Employment-and-decarbonization-overview-of-existing-works_uid_6659996ec2b9e.pdf
https://www.unedic.org/storage/uploads/2023/12/15/UNEDIC_BAROMETRE_CHOMAGE_VOLET5_SOFTSKILLS_synthese_uid_657c29bf7b870.pdf
https://www.unedic.org/storage/uploads/2023/12/06/UNEDIC_BAROMETRE_CHOMAGE_VOLET5_ENSEIGNEMENTS_VDEF_uid_65704ee0ce9f5.pdf
https://www.unedic.org/storage/uploads/2023/07/20/Comment20l27Assurance20chC3B4mage20soutient20les20crC3A9ations20d27entreprises_uid_64b8fb6ed3876.pdf
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APPENDIXUnédic Funding Team Contacts

Florian RABASSE, CFA
Deputy Chief Financial Officer

Cassandre BAUFLE
Head of Treasury

Jun DUMOLARD 
Chief Financial Officer

investors@unedic.fr

Investor Relations

Bing SONG
Funding Officer

Constance CUCHE 
Funding Officer
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APPENDIXDisclaimer

DOWNLOAD DOWNLOAD DOWNLOAD

This document is a draft for discussion purposes only, it 
is highly confidential and proprietary and should not be 
transmitted to any person other than its original 
addressee(s) without the prior written consent of 
Unédic. Prices and margin are meant to be indicative 
only and are subject to change at any time depending 
on market conditions. Unédic cannot be held 
responsible for any financial loss or other consequences 
of the implementation of the transactions described in 
this document. The French Autorité des Marchés 
Financiers granted its visa under the number 20-184 
dated 7 May 2020 with respect to a Base Prospectus.

The Base Prospectus is available at no cost at Unédic 
registered office, 4, rue de Traversière, 75012 Paris, 
France and on its website www.unedic.org. You are 
invited to report to the section “risks” of the Base 
Prospectus before taking a decision with respect to the 
implementation of the transactions described in this 
document or in the Base Prospectus. Should you so 
require, you should contact your financial, legal or tax 
advisor, or any other specialist, in order to confirm that 
any decision taken is consistent with your personal 
financial situation.

European Regulation changes occurred in July 2019 on 
Prospectus Directives have removed the possibility for 
Unédic to issue its financial documentations in the base 
prospectus format. Since 17 May 2020, all Unédic legal 
documentation for financing programme has been held 
as Information Memorandun without the French 
Autorité des Marchés Financiers visa. Unédic will update 
Information Memorandun with every important and 
significant information related to the Issuer.
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