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1 SPPI : Solely Payments of Principal and Interest 
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DELOITTE & ASSOCIES 
6 Place de la Pyramide 

92908 Paris-La Défense Cedex 
Société Anonyme 

S.A. au capital de € 1.723.040 
 
 

Commissaire aux Comptes 
Membre de la compagnie 
régionale de Versailles 

ERNST & YOUNG et Autres 
Tour First 

TSA 14444 
92037 Paris-La Défense Cedex 

S.A.S. à capital variable 
 
 

Commissaire aux Comptes 
Membre de la compagnie 
régionale de Versailles 

  
 

This is a free translation into English of the statutory auditors’ review report issued in French and is provided 
solely for the convenience of English speaking readers. This report should be read in conjunction with, and is 

construed in accordance with, French law and professional standards applicable in France. 

 

Caisse Française de Financement Local 
Société Anonyme 

1-3, rue du Passeur de Boulogne 
92130 Issy-les-Moulineaux 

 
 

 
Statutory auditors’ review report on the interim fi nancial statements established under 

IFRS standards 
For the period from January 1 to June 30, 2018 

 
 
 
To the Chief Executive Officer, 
 

In our capacity as statutory auditors of Caisse Française de Financement Local (the “Company”) and pursuant 
to your request, in the context of the wish of your Company to provide more extensive financial information 
to investors, we have performed a review on the accompanying interim financial statements of Caisse 
Française de Financement Local for the six-month period ended June 30, 2018.. 

These interim financial statements are the responsibility of your Executive Board. Our role is to express a 
conclusion on these financial statements, based on our review.. 
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We conducted our review in accordance with professional standards applicable in France and the professional 
guidance issued by the French Institute of statutory auditors (Compagnie nationale des commissaires aux 
comptes) relating to this engagement. A review consists of making inquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the professional standards applicable in 
France and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim financial statements do not present fairly, in all material respects, the results of operations for the six-
month period ended June 30th, 2018 and the financial position of Caisse Française de Financement Local and 
its assets at that date, in accordance with IFRS as adopted by the European Union.  

Without qualifying the above conclusion, we draw your attention to the changes in accounting method 
regarding the application of new standards IFRS 9 "Financial Instruments" and IFRS 15 "Revenue from 
contracts with customers" set out in Note 1 "Accounting policies and valuation methods" and in the other 
notes presenting figures relating to the first-time adoption of IFRS 9. 

This report has been prepared solely for your attention within the context described above and may not be 
used, circulated or quoted for any other purpose. We assume or take no responsibility to third parties to 
whom this report is distributed or is made available.  

This report is governed by French law. The courts of France shall have exclusive jurisdiction over any claim, 
dispute or difference resulting from our engagement letter or the present report, or any related matters. Each 
party irrevocably waives its right to oppose any action brought before French courts, to claim that the action 
is being brought before an illegitimate court or that the courts have no jurisdiction. 

 
 
 

Paris-La Défense, September 7, 2018 
French original signed by 

 
 
 

DELOITTE & ASSOCIES ERNST & YOUNG et Autres 
 

 
 
 

Sylvie BOURGUIGNON 

 
 
 

Vincent ROTY 
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DELOITTE & ASSOCIES 
6 Place de la Pyramide 

92908 Paris-La Défense Cedex 
Société Anonyme 

S.A. au capital de € 1.723.040 
 

Commissaire aux Comptes 
Membre de la compagnie 
régionale de Versailles 

ERNST & YOUNG et Autres 
Tour First 

TSA 14444 
92037 Paris-La Défense Cedex 

S.A.S. à capital variable 
 

Commissaire aux Comptes 
Membre de la compagnie 
régionale de Versailles 

 

 
This is a free translation into English of the statutory auditors’ review report issued in French and is provided 
solely for the convenience of English speaking readers. This report includes information relating to the specif-
ic verification of information presented in the interim management report. This report should be read in con-

junction with, and construed in accordance with, French law and professional standards applicable in 
France. 

 

 

Caisse Française de Financement Local 

Société Anonyme 

1-3, rue du Passeur de Boulogne 
92130 Issy-les-Moulineaux 

 

 
Statutory auditors’ review report on the first half -yearly financial information 

 
Period from January 1 to June 30, 2018 

 
 

To Shareholders, 

In compliance with the assignment entrusted to us by your Annual General Meeting and in accordance the 
requirements of Article L. 451-1-2 III of the French Monetary and Financial Code ("Code monétaire et fi-
nancier"), we hereby report to you on: 

- the review of the accompanying half-yearly financial statements of Caisse Française de Financement Lo-
cal, for the period from January 1 to June 30, 2018; 

- the verification of the information presented in the half-yearly management report. 

These half-yearly financial statements are the responsibility of the Executive Board. Our role is to express 
our conclusion on these financial statements, based on our review. 
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I-  Conclusion on the financial statements 

We conducted our review in accordance with professional standards applicable in France. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and account-
ing matters, and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with professional standards applicable in France and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the half-yearly financial 
statements do not give a true and a fair view of the assets and liabilities and of the financial position of the 
Company as at June 30, 2018 and of the results of its operations for the period then ended, in accordance with 
accounting rules and principles applicable in France.  

II-  Specific verification 

We have also verified the information presented in the half-yearly management report on the half-yearly fi-
nancial statements subject to our review.  

We have no matters to report as to its fair presentation and its consistency with the half-yearly financial state-
ments. 

 

 

Paris-La Défense, September 7, 2018 
 The Statutory Auditors 
 

French original signed by 
 
 
 

DELOITTE & ASSOCIES ERNST & YOUNG et Autres 
 

 
 
 
 
 

Sylvie BOURGUIGNON 

 
 
 
 

 
Vincent ROTY 
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