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Final Terms dated 5 April 2011

CADES
(CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE)

Issue of Euro 500,000,000 4.375 per cent. Notes due 2021 (the “Notes”)
to be assimilated (assimilées) and form a single series with the existing
Euro 3,500,000,000 4.375 per cent. Notes due 2021 issued on 25 July 2006,
Euro 650,000,000 4.375 per cent. Notes due 2021 issued on 7 April 2009 and
Euro 100,000,000 4.375 per cent. Notes due 2021 issued on 7 April 2009
under the Euro 75,000,000,000 Debt Issuance Programme
of CADES (the “Issuer”)

SERIES NO: 206
TRANCHE NO: 4

Issue Price: 103.754 per cent. of the Aggregate Nominal Amount of the Tranche plus
accrued interest at a rate of 1.965753424 per cent. of such Aggregate Nominal Amount for
the period from, and including, 25 October 2010 to, but excluding, 7 April 2011

JOINT LEAD MANAGERS

BARCLAYS CAPITAL
BNP PARIBAS



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus which received from the Auforité des marches financiers ("AMF"}
visa n°06-187 on 8 June 2006 and which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive®). This document
constitutes the Final Terms of the Notes described herein for the purposes of Adticle 5.4 of the
Prospectus Directive and must be read in conjunction with the Base Prospectus which received
from the AMF visa n®10-156 on 28 May 2010 and the supplements to the Base Prospectus
which respectively received from the AMF visa n°10-430 on 7 December 2010 and visa n®10-
451 on 28 December 2010, which together constitute a base prospectus for the purposes of the
Prospecius Directive, save in respect of the Conditicns which are extracted from the Prospectus
dated 8 June 2006 and are attached hereto, Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Base
Prospectus and the Suppiements. The Base Prospectus and the Supplements are available for
viewing on the AMF website and copies may be obtained from the Issuer.

1. Issuer: Caisse d'amortissement de la dette sociale
2. (i) Series Number: 206
(iiyTranche Number; 4

The Notes will be assimilated (assimilées) and form a
single series with the existing Eurc 3,500,000,000
4.375 per cent. Notes due 2021 issued on 25 July
2008, Eurc 650,000,000 4.375 per cent. Notes due
2021 issued on 7 April 2009 and Euro 100,060,000
4.375 per cent. Notes due 2021 issued on 7 April
2009 (the “Existing Notes”) as from the date of
exchange which is expected {0 be on or around the
date which is 40 days after the issue Date {i.e., 17
May 2011) {the "Assimilation Date").

3. Specified Currency or Euro
Currencies:

4. Aggregate Nominal Amount:

(i} Series: Euro 4,750,000,000
{ii) Tranche: Euro 500,000,000
§. Issue Price: 103.754 per cent of the Aggregate Nominal Amount

of the Tranche pius accrued interest at a rate of
1965753424 per cent. of such Aggregate Nominal
Amount for the period from, and including, 25 October
2010 to, but excluding, the Issue Date.

6. Specified Denomination: Euro 1,000
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7.

10.
1.

12,

13.

14.

(i) Issue Date:

(ii} Interest Commencement
Date

Maturity Date:
Interest Basis:
Redemption/Payment Basis:

Change of interest or
Redemption/Payment Basis:

Put/Cali Options:
(i) Status of the Notes:

(ii) Date of Board approval for
issuance of Notes obtained:

Method of distribution:

7 April 2011

25 Qctober 2010

25 October 2021
4.375 % Fixed Raie
Redemption at par

Not Applicable

Not Applicable
Senior

Resolution of the Beard of Directors (Conseil
d'administration) of the lssuer dated 5 March 2010
authorising the issuer's borrowing programme and
delegating all powers to issue notes to its President
and of the approval of the Issuer's borrowing
programme by the Minister of the Economy, Finance
and Industry dated 27 April 2010,

Syndicated

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

15.

16.
17.

18,

Fixed Rate Note Provisions
(i} Rate of Interest:

(i) Interest Payment Date:
{iii) Fixed Coupon Amount:
{iv) Broken Amount(s});

{v) Day Count Fraction:
(vi) Determination Dates:

{vii) Other terms relating to
the method of calculating
interest for Fixed Rate
Notes:

Floating Rate Note Provisions
Zero Coupon Note Provisions

index-Linked interest
Note/other variable-linked
interest Note Provisions

Applicable

4.375 per cent. per annum payable annuaily in arrear
25 QOctober in each year

Euro 43.75 per Eure 1,600 in nominal amount

Not Applicable

Actual/Actual (ICMA)

Not Applicable

Nat Applicable

Not Applicabte
Not Applicable

Not Applicable



12,

Dual Currency Note
Provisions

Not Applicable

PROVISIONS RELATING TO RERDEMPTION

20.
21,
22,

23,

Call Option
Put Option

Finai Redemption Amount of
each Note

Early Redemption Amount

Not Applicable
Not Applicable

Nominai amount

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24,

25,

26.

27,

28,

Form of Notes:
(i}Form of Dematerialised
Notes:

(ii) Registration Agent

(iii) Temporary Global
Certificate:

(iv) Applicable TEFRA
exemption:

Financial Centre(s) or other
special provisions relating {o
Payment Dates:

Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates
on which such Talons
mature):

Details relating to Partly Paid
Notes: amount of each
payment comprising the
Issue Price and date on
which sach payment is to be
made and consequences (if
any} of failure to pay,
including any right of the
Issuer to forfeit the Notes and
interest due on {ate payment:

Details relating to Instaiment
Notes: amount of each
instalment, date on which
each payment is to be made:

Dematerialised Notes
Bearer form (au porteur}

Not Applicable

Not Applicable

Not Applicable

TARGET, Paris

No

Not Applicable

Not Applicable



29. Redenomination,
renominalisation and
reconventioning provisions:

30. Consolidation provisions:

31. Masse

32. Other final ferms:
DISTRIBUTION

33. (i} If syndicated, names and
addresses of Managers and
underwriting commitments:

{ii) Date of Subscription
Agreement:
(iii) Stabilising Manager(s) (if
any):
34, if non-syndicated, name and
address of Dealer:

35. Total commission and
concession:

36. Additional selling
restrictions:

Not Applicable

Not Applicable

Applicable
The name of the initial representative of the masse is:

Cyrilie Noree

46, allée Lamoriciére
93270 Sevran
France

The alternative representative of the masse will be:

Séverine Magnien
2, villa Dupont
75016 Paris
France

The acting representative shall receive no
remuneration.

Not Applicable

Joint-Lead Managers:

Barclays Bank PL.C

5 The North Colonnace

Canary Wharf

London E14 4BB

United Kingdom

Underwriting commiiment: Euro 250,000,000

BNP Paribas

10 Harewcod Avenue
Londor NW1 6AA
United Kingdom

Underwriting commitment: Euro 250,000,000

5 Aprit 2011

BNP Paribas

Not Applicable

0.175 per cent. of the Aggregate Nominal Amount

United States of America:
TEFRA rules are not applicable.
The Issuer is Category 2 for the purposes of Regulation S.
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European Economic Area:

In relation to each Member State of the European
Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member
State’), each Joint Lead Manager has represented,
warranted and agreed that with effect from and
including the date on which the Prospectus Directive
is implemented in that Relevant Member State (the
“‘Relevant implementation Date™) it has not made
and will not make an offer of Notes which are the
subject of the offering contemplated by the Base
Prospecius as compieted by these Final Terms in
relation thereto {0 the public in that Relevant Member
State except that it may, with effect from and including
the Relevant implemeniation Date, make an offer of
such Notes to the public in tha! Relevant Member
State:

(a) at any iime fo any legal entity which is a
qualified investor as defined in the Prospecius
Directive;

(b) at any time to fewer than 100 or, if the
Relevant Member State has implemented the
refevant provision of the 2010 PD Amending
Directive, 150, natural or iegal persons (other
than qualified investors as defined in the
Prospectus Directive), subject o obtaining the
prior consent of the relevant Joint Lead
Manager or Joint l.ead Managers nominated
by the issuer for any such offer; or

{c} at any time in any other circumstances falling
within Article 3(2) of the Prospecius Directive,

provided that no such offer of Notes referred to in (a)
to (c) above shall require the Issuer or any Joint Lead
Manager te publish a prospectus pursuant {o Ariicie 3
of the Prospecius Directive, or supplemeni a
prospectus pursuant to Article 16 of the Prospectus
Directive.

For the purpeses of this provision, the expression an
“offer of Notes to the public” in relation to any Notes
in any Relevant Member State means the
communicaticn in any form and by any means of
sufficient information on the terms of the offer and the
Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes, as the
same may be varied in that Member State by any
measure implementing the Prospectus Direclive in
that Member State, the expression “Prospectus
Directive” means Direclive 2003/71/EC (and
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amendments thereto, including the 2010 PD
Amending Directive, 1o the exient implemented in the
Relevant Member State), and includes any relevant
implementing measure in the Relevant Member State
ang the expression “2010 PD Amending Directive”
means Directive 2010/73/EU.

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 75,000,000,000 Debt issuance
Programme of the Issuer,

RESPONSIBILITY
The lssuer accepts responsibility for the information contained in these Finat Terms.

Signed on behalf of the Issuer:

o P e

Patrice RACT MADOUX

Duly authorised



PART B - OTHER INFORMATION

LISTING

(i} Listing:

{iiy Admission to trading:

{iii} Estimate of total expenses
related to admission to trading:

{iv) Regulated markets or
equivalent markets on which, to
the knowledge of the issuer,
securities of the same class of
the securities to be offered or
admitted to trading are already
admitted to trading:

RATINGS
Ratings:

Furonext Paris

Application has been made for the Notes io be
admitted to trading on Euronext Paris with effect from
7 April 2011.

The Existing Notes are already listed and admitted to
trading on Euronext Paris.

Euro 11,450 (listing fees)

Not Applicable

The Issuer has been rated:
S &P AAA

Moody's: Aaa

Fitch: AAA

Each of Standard & Poor's Ratings Services, Fitch
Ratings and Moody's Investors Service is established
in the European Union and has applied to be
registered under Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16
September 2009 on credit rating agencies, although
the result of such application has not yet been notified
by the relevant competent authority.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

So far as the Issuer is aware, no person involved in the issue of the Notes has an interest

material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer

{ii) Estimated net proceeds:

(iii) Estimated total expenses:

See "Use of Proceeds" in the Base Prospectus
Euro 527,723,767.12

Not Applicable
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YIELD

Indication of yield:

OPERATIONAL INFORMATION
ISIN Code:

Common Code:

Any clearing system(s) other
than Euroclear Bank S A/N.V.
and  Clearstream  Banking
Societé  Anonyme and the
refevant identification
number{s):

Delivery:

Names and addresses of
additional Paying Agent{s) (if
any):

Names and addresses of
relevant Dealer(s):

Date of the Subscription
Agreement

3.931 per cent. per annum of the Aggregate Nominal
Amount of the Tranche

The yield is calculated at the Issue Date on the basis
of the [ssue Price. It is not an indication of fufure
yield.

FRO011033992 untid the Assimilation Date and
thereafter FRO010347989

061464864 untii the Assimilation Date and thereafier
026159261

Euroclear France S.A.

Delivery againsi payment

Not Applicabie

See § 33 of Part A,

5 April 2611



TERMS AND CONDITIONS OF THE NOTES

The following is the text of the rerms and conditions which, subject to completion in accordance with the provisions
of the relevant Final Terms, shall be applicable to the Noies. In the case of Dematerialised Notes, the text of the
terms and conditions will not be endorsed on physical documents of title bur will be constititted by the following
text as completed by the relevant Final Terms. In the case of Maierialised Notes, either (i) the full text of these
terms and conditions together with the relevant provisions of the Final Terms or (ii} these terms and conditions 4s
so completed or amended, supplemenied or varied shall be endorsed on or artached to Definitive Materialised
Notes. All capitalised terms that are not defined in these Conditions will have the meanings given to them in the
relevant Final Terms. References in the Conditions 1o the "Notes" are to the Notes of one Series only, not 1o all
Notes that may be issued wnder the Programme.

The Notes are the subject of an agency agreemesnt dated 27 October 2005 between the Issuer, Citibank N.A,
London, as, inter alia, fiscal agent and the other parties named in it (as amended and/or supplemented and/or
restated as at the date of issue of the Notes {the "Issue Date"), the "Agency Agreement™). The fiscal agent, the
paying ageni(s), the redenomination agent, the consolidation agent and the calculation agent(s) for the time being
(if any) are referred 0 below respectively as the "Fiscal Agent”, the "Paying Agents" (which expression shall
include the Fiscal Agent}), the "Redenomination Agent”, the “Consolidation Agent”, the “Transfer Agent”, and
the "Calculation Agent(s)". The Noteholders (as defined below) are deemed to have notice of all of the
provisions of the Agency Agreement applicable to them.

Copies of the Agency Agreement are available for inspection at the specified offices of each of the Paying Agents.
The material provisions of the Agency Agreement are incorporated in the Base Prospectus.

1. Form, Denomination, Title and Redenomination
{a) Form: Notes may be issued either as Dematerialised Notes or Materialised Notes.
(L Title to Dematerialised Notes will be evideaced in accordance with Article L.211-4 of the Cade monétaire

et financier by book entries (inscriptions en compie). No physical document of title (including certificars
représentarifs pursuant to Article R.211-7 of the French Code monétaire et financier) will be issued in
respect of the Dematerialised Notes.

Dematerialised Notes are issued, at the option of the Issuer, either (i) in bearer dematerialised form (au
portewr), which will be inscribed ia the books of Euroclear France which shall credit the accounts of
Account Holders, or (ii) in registered dematerialised form: {au rominatify and, in such case, ar the option
of the relevant Noteholders in either administered registered form {au nominatif administréy inscribed in
the books of an Account Hoider or in fully registered form {we nominatif pur) inscribed in an account in
the books of Luroclear France maintained by the Issuer or the registration agent designated in the relevant
Final Terms acting on behalf of the Issuer {the "Registration Agent").

(if) Materialised Notes are issued in bearer form. Materialised Notes are serially numbered and are issued
with Coupons (and, where appropriate, a Talon) attached, save in the case of Zero Coupen Notes in which
case references to interest (other than in relation to interest due after the Maturity Date), Coupons and
Talons in these Conditions are not applicable. Instalmen: Notes are issued with one or more Receipts
attached.

(i} In accordance with Article L.211-4 of the Code monétaire er financier, securities (such as the Notes)
which are governed by Frencl law and are in materialised form must be issued owside the French
erritery.

(b) Denomination(s): Notes shall be issued in Specified Denomination(s). Dernaterialised Notes shall be issued
in one Specified Denomination oniy.

() Title:

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

(i) Title to Definitive Materialised Notes having, where appropriate, Coupons, Receipt(s) and/or a Talon
altached thereto on issue shall pass by delivery.
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(iii) Except as ordered by a cowrt of competent jurisdiction or as required by law, the holder (as defined
below) of any Note, Receipt, Coupon or Talen shaii be deemed to be and may be treated as its absolute
owner for atf purposes, whether or not it is overdue and regardless of any notice of ownership, or an
ingerest in it, any writing on it or its theft or loss and ne person shall be liable for so treating the holder.

(iv} In these Conditions, "holder of Notes”, "holder of any Note" or "Neteholder” means (i) in the case of
Demateriatised Notes, the person whose name appears in the account of the relevant Account Holder or
the Issuer or the Registration Agent (as the case may be) as being entitled 1o such Notes and (ii} in the
case of Materialised Notes, the bearer of any Definitive Materialised Note and the Receipts, Coupons
{"Receiptholder” and "Couponholder” being construed accordingly}, or Talon relating to it, and
capitalised terms have the meanings given to them in the relevant Final Terms, the absence of any such
meaning indicating that such term is not applicable to the Notes.

() Redenomination:

The Issuer may (if so specified in the relevant Final Terms) without the consent of the holder of any Note, and, if
applicable, Receipt, Coupon or Talon, by giving at least 30 days' notice in accordance with Condition 13,
redenominate on any Interest Payment Date all, but not some only, of the Notes of any Series on or after the date
on which the Member State of the European Union in whose national currency such Notes are denominated has
become a parficipant member in the third stage of the European economic and monetary union ("EMU") in
accordance with such arrangements as the Issuer may decide, after consultation with the Redenomination Agent,
ang the terms of which shall be included in any such nofice given pursuant to Condition 13, or as more fully
provided in the relevant Final Terms.

2, Status

The Notes and, if applicable, any Receipts and Coupons constitute (subject to Condition 3) direct, unconditionat,
unsubordinated and unsecured obligations of the Issuer and shall at zll times rank pari passu among themselves
and, save for those preferred by mandatery provisions of French law and subject to Condition 3, equaily with all
other present or future unsecured and wnsubordinated obligations of the Issuer.

3. Negative Pledge

The Issuer undertakes that, so long as any of the Notes or, if applicable, Receipts or Coupons remain outstanding
(as defined below), it shalf not create oa any of its present or future assets or revenues any morigage, pledge or
other encumbrance to secure any Publicly Issued External Financial Indebtedness of the Issuer unless the Issuer’s
obligations under the Notes or, if applicabie, Receipts and Coupons shall also be secured by such morigage, pledge
or other encumbrance eqgually and rateably therewith.

"oustanding” means, in refation to Notes of any Series, all the Notes issued other than (a) those that have been
redeemed in accordance with these Conditions, (b those in respect of which the date for redemption has occurred
and the redemption moneys (including all interest accrued on such Noetes to the date for such redemption, and any
interest payable after such date) have been duly paid as provided in Condition 6, (¢} those which have become void
or in respect of which claims have become prescribed, {d) those which have been purchased and cancelled as
provided in the Conditions, (e) in the case of Definitive Materialised Notes (1) those mutilated or defaced
Definitive Materialised Notes that have been surrendered in exchange for replacement Definitive Materialised
Notes, (ii) (for the purpose only of determining how many such Definitive Materialised Notes are outstanding and
without prejudice 10 their status for any other purpose) those Definitive Materialised Notes atleged to have been
iost, stolen or destroyed and in respect of which replacement Definitive Materialised Notes have been issued and
(iii) any Temporary Global Certificate to the extent that it shall have been exchanged for one or more Definitive
Materialised Notes, pursuant to its provistons.

"Publicly Issued External Financial Indebtedness" is defined to mean any present or future marketable
indebtedness represented by bonds, Netes or any other publicly issued debt securities (i) whick are expressed or
denominated in a currency other than euro or which are, at the option of the persen entitled to payment thereof,
payable in a currency other than euro and (ii) which are, or are capable of being, traded or iisted on any stock
exchange or over-the- counter or other similar securities market.

4. Interest and Other Calculations
(a) Interest on Fixed Rate Notes:
Each Fixed Rate Note bears interest on its cutstanding nominal amount from the Interest Commencement Date at

the rate per annum (expressed as a percentage) equal to the Rate of Interest such interest being payable in arrear
{unless otherwise specified in the relevant Final Terms) on each Interest Payment Date.
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If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Final Terms, the amount of interest
payable on each Interest Payment Date wili amount to the Fixed Coupon Amount or, if applicable, the Broken
Amount 5o specified and in the case of the Broken Amount will be payable on the particular Interest Payment
Date{s) specified in the relevant Final Terms.

(b} Interest on Floating Rate Notes and Index Linked Inieresr Notes:

{1) Interest Pavment Dares: Rach Floating Rate Note and Index Linked Interest Note bears interest
on its outstanding nominal amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of interest, such imerest being payable in arrear
on each Interest Payment Date, Such Interest Payment Date(s) isfare either shown in the
relevant Final Terms as Specified Interest Payment Dates or, if no Specified Interest Payment
Date(s) isfare shown in the relevant Final Terms, Interest Payment Date shall mean each date
which falls the number of months or other period shown in the relevant Final Terms as the
Interest Periodd after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.

(ii) Business Day Convention: If any date referred 10 in these Conditions that is specified to be
subject (o adjustment in accordance with a Business Day Convention would otherwise fall on a
day that is not a Business Day, then, if the Business Day Convention specified is (A) the
Floating Rate Business Day Convention, such date shall be postponed to the next day that is a
Business Day uniess it would thereby fall into the next calendar mounth, in which event () such
date shall be brought forward to the immediately preceding Business Day and {y) each
subsequent such date shall be the last Business Day of the month in which such date would have
fallen had it not been subject to adjustment, (B) the Fotiowing Business Day Convention, such
date shall be postponed to the next day thai is a Business Day, {C) the Medified Following
Business Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event such date shall be
brouglt forward to the iimmediately preceding Business Day or (D) the Preceding Business Day
Convention, such date shall be brought forward to the immediately preceding Business Day.

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

(iv) ISDA and FBF Definitions: 1SDA Definitions ot FBF Definitions and Additifs techniques may
be requested to the Calculation Agent, free of charge.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Fina! Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shail be
determined by the Calculation Agent as a rate equal 1o the relevant ISDA Rate plus or minus (as
indicated in the relevant Final Terms) the Margin (if any), For the purposes of this sub-paragraph
{A), "ISDA Rate" for an Interest Accrual Period means a rate equal to the Floating Rate that would
be determined by the Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(a) the Fleating Rate Option is as specified in the relevant Final Terims;
{b) the Designated Maturity is a period specified in the relevant Final Terms; and
(c) the relevant Reset Date is the first day of that Interest Accrual Period unless otherwise

specified in the relevant Final Terms.

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

(B) FBF Determination for Floating Rate Notes
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Where FBF Determination is specified in the relevant Final Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Agent as a rate equal to the refevant FBT Rate plus or minus (as indicated in the
relevant Final Terms) the Margin {if any). For the purposes of this sub-paragraph (B), "FBF Rate"
for an Interest Accrual Period means a rate equal to the Floating Rate that would be determined by
the Agent under a swap fransaction (fchange) made pursuant to an FBF master agresment
(convention cadre FBFY and the Interest and Currency Technical Annex (fchange de conditions
d’hérét o de Devises — Additif Technigue) (the "FBF Definitions™) and under which:

(x)  the Floating Rate is as specified in the relevant Final Terms and

(v) the Floating Rate Determination Date is as specified in the relevant Final Terms

For the purposes of this sub-paragraph (B), "Floating Rate", "Agent" and "Floating Rate
Determination Date" are translations of the French terms "Taux Fariable", "Ageni" and “Date de
Détermination di Taux Variable", respectively, which have the meanings given to those terms in the
FBF Additifs technigues, and "FBF" means the Fédération Bancaire Frangaise.

) Screen Rate Determination for Floating Rate Notes

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

(x) if the source for the Floating Rate is a Screen Page, subject as provided befow, the Rate
of Interest shall be:

{D the Relevant Rate (where such Relevant Rate on such Screen Page is a
composite quotation or is cusiomarily supplied by one entity); or

(I the arithmetic mean of the Retevant Rates of the persons whose Relevant Rates
appear on that Screen Page, in cach case appearing on such Screen Page at the
Relevant Time on the Interest Determination Date; or

(1) if the source for the Floating Rate is Reference Banks or if sub-paragraph (x}(1)
applies and no Relevant Rate appears on the Screen Page at the Relevant Time
on the Interest Determination Date or if sub-paragraph (x}(11} applies and fewer
than fwo Relevant Rates appear on the Screen Page at the Relevant Time on the
Interest Determination Date, subject as provided below, the Rate of Interest
shall be the arithmetic mean of the Relevant Rates that each of the Reference
Banks is quoting to leading banks in the Business Centre at the Relevant Time
on the Interest Determination Date, as determined by the Calculation Agent;

(M if paragraph (x)} above applies, the Calculation Agent determines that fewer than two
Reference Banks are so quoting Relevant Rates, subject as provided below, the Rate of
Interest shail be the arithmetic mean of the rates per annum (expressed as a percentage)
that the Calculation Agent determines to be the rates (being the nearest equivalent to the
Reference Rate} in respect of a Representative Amount of the Specified Currency that at
least two out of five leading banks selected by the Calculation Agent in the principal
financial centre of the country of the Specified Currency or, if the Specified Currency is
euro, in the Euro-Zone (as selected by the Calculation Agent) (the "Principal Financial
Centre") are quoting af or about the Relevant Time on the date on which such banks
would customarily quete such rates for a period commencing on the Effective Date for a
period equivalent to the Specified Duration
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(z) Rate of Interest for Index Linked Tnterest Notes: The Rate of Interest in respect of Index
Linked Interest Notes for cach Interest Accrual Period shall be determined in the
manner specified in the relevant Final Terms and interest will accrue by reference to an
Index or Formula as specified in the relevant Final Terms.

(c) Rate of Interest on Zero Coupon Note

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the Maturity Date
and is not paid when due, the amount due and payable prior 10 the Maturity Date shall be the Early Redemption
Amount of such Note. As from the Mauwrity Date, the Rare of Interest for any overdue principal of such a Note
shall be a rate per annum (expressed zs a percentage) equal 1o the Amortisation Yield (as described in Condition
5(b)).

(d) Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined by reference to a Rate
of Exchange or a method of calculating Rate of Exchange, the rate or amount of interest payable shall be
determined in the manner specified in the relevant Finat Terms or in a Supplement as the case may be.

®) Partly Paid Notes

In the case of Parily Paid Notes (other than Partly Paid Notes whicl are Zero Coupon Notes), interest will accrue
as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the relevant Final Terms,

{H) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due presentation, payment
is improperly withheld or refused, in which event interest shall consinue to accrue (as well after as before
Judgment) at the Rate of Interest in the manner provided in this Condition 4 until, and including, whichever is the
carlier of (i) the day on which all sums due in respect of the Notes are received by or on behalf of he relevant
holder and (ii) the day of receipt by or on behalf of Buroclear France of all sums due in respect of the Notes (the
"Relevant Date”)

(&) Margin, Maximum/Minimum [nterest Rares, Instalment Amounis and Redemption Amounts, Rare
Multipliers and Rounding

(i) If any Margin or Rate Multiplier is specified in the relevant Final Terms (either (x} generally,
or (y) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all
Rates of Interest, in the case of (x), or the Rates of Interest for the specified Interest Accrual
Periods, in the case of (y), calculated in accordance with (b) above by adding (if a positive
number) or subtracting the absolute value (if 2 negative number) of such Margin or muitiplying
by such Rate Multiplier, subject aiways to the next paragraph;

{) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the relevant Final Terms, then any Rate of Interest, Instaiment Amount or
Redemption Amouwt shall be subject to such maximum or minimum, as the case may be;

(iii) For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (x) ait percentages resulting from such caicutations shali be rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point (with halves being rounded up), (y)
all figures shall be rounded to seven significant figures {with halves being rounded up} and (z)
all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency {with halves being rounded up), save in the case of yen, which shall be rounded down
to the nearest yen. For these purposes “unit” means, the lowest amount of such currency that is
available as legat tender in the countries of such currency.

) Calculations

The amount of interest payable in respect of any Note for any period shall be caiculated by multiplying the product
of the Rate of Interest and the ourstanding nominal amount of such Note by the Day Count Fraction, unless an
Imerest Amount or a formula for its calculation} is specified in respect of such period, in which case the amount
of interest payable in respect of such Note for such period shall equal such Interest Amount (or be calculated in
aceordance with such formula), Where any Inserest Period comprises two or more Interest Accrual Periods, the

L 14 -



amount of interest payable in respect of such Interest Period shall be the sum of the amounts of interest payable in
respect of each of those Interest Accrual Periods.

(i) Determination and Publicarion of Rates of Iiterest, Interest Amounts, Final Optional Redempiion
Amounts, Early Redempiion Amounts, Redemption Amounts and Instalmenr Amounts

As soon as practicable afier the Relevant Time on such date as the Calculation Agent may be required to caiculate
any rate or amount, obtain any quote or make any determination or caiculation, it shall determine such rate and
calculase the Interest Amounts in respect of each Specified Denomination of the Notes for the relevant Interest
Accrual Period, calculate the Redemption Amount, Early Redemption Amount, Optional Redemption Amount or
Instalment Amount, obtain any quotation or make such determination or calculation, as the case may be, and cause
the Rate of Interest and the Interest Amounts for each Interest Period and the relevant Interest Payment Date and,
if requived to be calcutated, the Final Redemption Amount, Early Redemption Amount, Optional Redemption
Amount or any Instaiment Amount to be notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the
Noteholders, any other Calcutation Agent appointed in respect of the Notes that is to make a further calculation
upon receipt of such information and, if the Notes are listed on a stock exchange and the rules applicable o such
exchange or other relevant authority so require, such exchange or the relevant authority as soon as possible after
their determination but in no event later than (i} the commencement of the retevant Interest Peried, if determined
prior to such time, in the case of notification to such exchange of an Rate of Interest and Interest Amount, or (i) in
all other cases, the fourth Business Day after such determination. Where any Interest Payment Date or Interest
Pericd Date is subject to adjustment pursuant to Condition 4(b), the Interest Amounts and the Iuterest Payment
Date so published may subsequently be amended {or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period. If the Notes become
due and payable under Condition 9, the accrued interest and the Rate of Interest payable in respect of the Netes
shall neversheless continue to be calculated as previously in accordance with this Condition but no publication of
the Rate of Interest or the Interest Amount so calculated need be made. The determination of any rate or amount,
the obtaining of each quotation and the making of each determination or calculation by the Calculation Agent(s)
shall (in the absence of manifest error) be final and binding upon all parties.

o Definitions

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

“Amortised Face Amouni” means the amount determined as described in paragraph 5 {b) of the Terms and
Conditions of the Notes.

"Business Centre" means, with respect to any Floating Rate to be determined in accordance with a screen rate
determination on an Interest Determination Date, the business centre as may be specified as such in the relevant
Final Terms or, if none is so specified, the financiai centre with which the relevant Reference Rate is most closely
connected, {(which, in the case of EURIBOR, shall be the Euro-zone}.

"Business Day" means:

(i) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principat financial
cenire for suck currency and/or

(ii} in the case of euro, a day on which the Target System is operating (a "TARGET Business
Day "} andfor

{ii1) in the case of a currency and/or one Business Centre a day (other than a Saturday or a Sunday)
on which commercial banks and foreign exchange markets settle payments in such currency in
the Business Centre or, if no currency is specified, generatly in each of the Busingss Centres.

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

(i) if "Actual/365" or "Actual/Actual-ISDA" is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of {A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in
that portion of the Calculation Period falling in a non-leap year divided by 365)
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(ii} if "Actual/363 (Fixed)" is specified in the relevant Final Terms, the actual number of days i
the Calculation Period divided by 365

{ii1} if "Actual/360" is specified in the relevamt Final Terms, the actual number of days in the
Caleuiation Period divided by 360

{iv) if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 (the number of days to be calculated on the
basis of a vear of 360 days with 12 30-day months (unless (a) the last day of the Calculation
Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall noi be
considered to be shortened to a 30-day month, or (b} the tast day of the Calculation Period is
the last day of the month of February, in which case the moath of February shall not be
considered 1o be lengthened to a 30-day month)) and

(v} if "30E/360" or "Eurobond Basis" is specified in the relevamt Final Terms, the number of days
in the Calculation Period divided by 360 {the number of days 1o be calculated on the basis of a
year of 360 days with 12 30-day months, without regard to the date of the first day or last day
of the Calculation Period unless, in the case of a Calcuiation Period ending on the Maturity
Date, the Maturity Date is the last day of the month of February, in which case the month of
February shall not be considered 1o be lengthened 10 2 30-day month)

(vi} if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual mumber of days
in the Calculation Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(vii) if "Actual/Actual-ISMA" is specified in the relevant Final Terms,

{a)  if the Calcuiation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of {x)
the number of days in such Determination Peried and (y) the aumber of Determination
Periods normatly ending in any year; and

{b) if the Calculation Period is longer than one Determination Period, the sum of:

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

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

where:

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

"Determination Date" means the date specified as such in the refevant Final Terms or, i none is so specified, the
Interest Payment Date.

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

"Euro-Zone" means the region comprised of member states of the European Union that adopt the single currency
in accordance with the Treaty establishing the European Community, as amended.

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

“Interest Amount” means the amount of interest payable, and in the case of Fixed Rate Notes, means the Fixed
Coupon Amount or Broken Amount, as the case may be,
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“Interest Commencement Date” means the Issue Date or such other date as may be specified in the relevant Final
Terms,

"Interest Determination Pate” means, with respect 10 a Rate of Interest and Imerest Accrual Period, the date
specified as such in the relevant Final Terms or, if none is so specified, {3) the first day of such Interest Accrual
Pericd if the Specified Currency is Sterling or (ii} the day falfing two TARGET Business Days for the Specified
Currency prior to the first day of such Interest Accrual Period if the Specified Currency 3s Euro or (iiiy the day
faling two Business Days in the city specified in the relevant Final Terms for the Specified Currency prior to the
first day of such Interest Accrual Peried if the Specified Currency is not Euro,

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

"Specified Interest Payment Date” means each Interest Payment Date unless otherwise specified in the relevant
Final Terms.

"ISDA Definitions™ means the 2000 ISDA Definitions, as published by the International Swaps and Derivatives
Association, Inc., unless otherwise specified in the refevant Final Terms.

"Screen Page” means such page, section, caption, column or other part of a particular information service
(including, but not limited to, the Reuters Markets 3000, ("Reuters") and Bridge/Telerate ("Telerate”)} as may be
specified for the purpose of providing a Relevant Rate, or such other page, section, caption, columa or other part
as may replace it on that information service or on such other information service, in each case as may he
nominated by the person or organisation providing or sponsoring the information appearing there for the purpose
of displaying rates or prices comparable io that Relevant Rate.

"Rate of Interest” means the rate of interest payable from time o time in respect of this Note and that is either
specified or calewated in accordance with the provisions in the relevant Final Terms.

"Reference Banks” means the institugions specified as such in the relevant Final Terms or, if nene, four major
banks selected by the Calculation Agent in the interbank market {or, if appropriate, money, swap or over-the-
counter index options market) that is most closely connected with the Reference Rate {which, if EURIBOR is the
relevant Reference Rate, shall be the Euro-zone).

"Reference Rate" means the reference rate specified in the relevant Final Terms for the purposes of calculating
the Relevant Rate in respect of Floating Rate Notes.

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

"Relevant Time" means, with respect to any Interest Determination Date, the local time in the Business Centre
specified in the relevant Final Terms or, if none is specified, the local time in the Business Centre at which it is
customary to determine bid and offered rates in respect of deposits in the Specified Currency in the interbank
market in the Business Centre and for ihis purpose "locat time" means, with respect to Europe and the Furo-zone
as a Business Centre, 11.00 hours, Brusseis Time,

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

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

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

"TARGET System" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET} System or any successor thereto.

[43] Caleularion Agent and Reference Banks
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The Issuer shall procure that there shall at zll times be four Reference Banks (or such other number as may be
required} with offices in the Business Centre and one or more Caleulation Agenis if provision is made for them in
the relevant Final Terms and for so long as any Note is outstanding {as defined in Condition 3 “Negative Pledge”
ahove). If any Reference Bank (acting through its relevamt office) is upable or unwilling to continue to act as 4
Reference Bank, then the Issuer shai appoint another Reference Bank with an office in the Business Censre to act
as such in its place. Where more than one Caleulation Agent is appointed in respect of the Notes, references in
these Conditions to the Caleulation Agent shali be construed as each Calculation Agent performing its respective
duties under the Conditions. If the Calculation Agent is unable or unwilling to act as such or if the Calculation
Agent fails duly to establish the Rate of Interest for an Interest Period or to calculate any Interest Amount,
Instalment Amount, Final Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as
the case may be, or to comply with any other requirement, the Issuer shall appoint a leading bank or investment
banking firin engaged in the interbank market (or, if appropriate, money, swap or over- the-counter index options
market) that is most closely connected with the caiculation or determination to be made by the Calculation Agent
(acting through its principal Paris office or any other office}.

5. Redemption, Purchase and Options
{a} Redemption by Instalments and Final Redemption

(i) Unless previously redeemed, purchased and cancelled as provided in this Condition 5 or the
relevant Instalment Date (being one of the dates so specified in the relevant Final Terms) is
extended pursuant to any Issuer's or Noteholder's option in accordance with Condition 5(c) or
5(c), each Note that provides for Instaiment Dates and Instalment Amounts shall be partiafly
redeemed on cach Instalment Date at the reiated Instalment Amount specified in the rejevam
Final Terms. The cwstanding nominal amount of each such Note shall be reduced by the
Instalment Amount (or, if such Instalment Amount is calculated by reference to a proportion of
the nominal amount of such Note, such proportion) for all purposes with effect from the related
Instaiment Date, unless payment of the Instalment Amount is improperty witltheld or refused on
presentation of the related Receipt, in whieh case, such amount shall remain owstanding until
the Relevant Date relating to such Instalment Amouat.

(ii}) Unless previously redeemed, purchased and cancelled as provided below or its marurity is
extended pursuant fo any Issuer's or Noteholder's option in accordance with Condition 5{(¢) or
5{d), each Note shall be finally redeemed on the Maturity Date specified in the relevant Final
Terms at its Final Redemption Amcunt {which, unless otherwise provided, is its nominal
amount) or, in the case of a Note failing within paragraph (i) above, its final Instaiment
Amount.

[(8)] Early Redemprion
{i} Zero Coupon Notes

{(A) The Early Redemption Amount payable in respect of any Zero Coupon Note that does not bear interest
prior to the Maturity Date, the Early Redemption Amount of which is not linked to an index andfor a
formula, upon it becoming due and payabie as provided in Condition 9, shall be the Amortised Face
Amount (catculated as provided below} of such Note uniess otherwise specified in the relevant Final
Terms.

{B) Subject to the provisions of sub-paragraph {C) below, the Amortised Face Amount of any such Note shall
be the scheduled Final Redemption Amount of such Note on the Maturity Date discounted at a rate per
annuin {expressed as a percentage) equal to the Amortisation Yield (which, if none is shown in the
relevant Final Terms, shall be such rate as would preduce an Amortised Face Amount equat to the issue
price of the Notes if they were discounted back to their issue price on the Issue Date) compounded
annuzally,

(03] If the Redemption Amount payable in respect of any such Note upon it becoming duc and payable as
provided in Condition 9 is not paid when due, the Early Redemption Amount due and payable in respect
of such Note shall be the Amortised Face Amount of such Note as defined in sub-paragraph (B) above,
except that such sub-paragraph shall have effect as though the reference therein to the date on which the
Note becomes due and payable were repiaced by a reference to the Relevant Date. The calculation of the
Amortised Face Amount in accordance with this sub-paragraph shall continue to be made (as well after as
before judgment) until the Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in
which case the amount due and payable shall be the scheduled Final Redemption Amount of such Note on
the Maturity Date together with any interest that may accrue in accordance with Condition 4(c).
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Where such calcutation is 1o be made for a period of Jess than one year, it shall be made on the basis of the Day
Count Fraction shown in the relevant Final Terms.,

(in Other Notes;

The Early Redemption Amount payable in respect of any Note (other than Notes described in (i) above), upon it
becoming due and payable as provided in Condition 9, shall be the Final Redemption Amount unless otherwise
specified in the relevant Final Terms.

(c) Redemption at the Option of the Issuer and Exercise of Issuer's Options

H the Calt Option is specified in the relevant Final Terms as being applicable, the Notes may be redeemed at the
option of the Issuer in whole or, if so specified in the relevant Final Terms, in part on any Optional Redemption
Date at the relevant Optional Redemption Amount on the [ssuer's giving not less than 5 nor morg than 90 days’
notice to the Noteholders (which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or, as
the case may be, the Notes specified in such notice on the relevant Opticnal Redemption Date at the Optional
Redemption Amount plus accrued interest (if any) to such date).

(i) In the case of a partial redemption or a partial exercise of an Issuer’s option in respect of
Materiatised Notes, the notice to holders of such Materialised Notes shall also contain the
number of the Definitive Materialised Notes to be redeemed or in respect of which such option
has been exercised, which shall have been drawn in such place aad in such manner as may be
fair and reasonabie in the circumstances, taking account of prevailing market practices, subject
10 compliance with any applicable laws and steck exchange requirements.

(ii) In the case of & partial redemption of or a partial exercise of an Issuer’s option in respect of
Dematerialised Notes, the redemption may be effected, at the option of the Issuer, either (i) by
reducing the nominal amount of all such Demateriatised Notes in a Series in proportion o the
aggregaie nominal amount redeemed or (ii) by rtedeeming in full some only of such
Demateriatised Notes and, in such latter case, the choice between those Dematerialised Notes
that will be fully redeemed and those Dematerialised Notes of any Series that will not be
redeemed shall be made in accerdance with Article R.213-16 of the French Code monéiaire et
fingncier and the provisions of the relevant Final Terms, subject to compliance with any other
applicabie laws and stock exchange requirements,

() Redemption at the Option of Noreholders and Exercise of Noteholders' Options

If the Put Option is specified in the relevant Final Terms as being applicable, the Issuer shall, at the option of the
holder of any Note redeem such Note on the Optional Redemption Date specified in the relevant Put Option Notice
at the relevant Optional Redemption Amount together with interest (if any) accrued te such date. In order to
exercise the option contained in this Condition 5(d), the holder of a Note must, not less than 5 nor more than
30 days before the retevant Optional Redemption Date, in the case of Dematerialised Notes, transfer, or cause to
be transferred, the Dematerialised Notes 10 be redeemed to the account of the Paris Paying Agem specified in the
Put Option Notice, in the case of a Materialised Note, deposit with any Paying Agent such Note together with ail
unmatured Coupons refating thereto, and a duly completed Put Option Notice in the form obtainable from any
Paying Agent. The Paying Agent witl: which a Note is so deposited or transferred shall detiver a duly completed
Put Option Receipt to the depositing Noteholder, No Note, once deposited or transferred, with a duly compileted
Put Option Notice in accordance with shis Condition 5(d}, may be withdrawn; provided, however, that if, prior to
the relevant Optional Redemption Date, any such Note becomes immediately due and payabie or, upon due
presemzation of any such Note on the relevant Optional Redemption Date, payment of the redempticn moneys i$
improperly withheld or refused, the relevant Paying Agent shall mail notification thereof 10 the depositing or
transferring Noteholder at such address as may have been given by such Notehoider in the reievant Put Option
Notice and shall hold such Note at its Specified Cffice for collection by the depositing or transferring Noteholder
against surrender of the relevant Put Option Receipt. For so long as any outstanding Note is held by a Paying
Agent in accordance with this Condition 5(d), the depositor of such Note and not such Paying Agent shall be
deemed to be the holder of such Note for ail purposes.

(€} Partly Paid Noies

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with the
provisions of this Condition and the provisions specified in the relevant Finat Terms.
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1) Purchases

The Issuer may, pursuant to the relevant rules, at any time purchase Notes (provided thai, in the case of
Materialised Notes, all unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached
thereto or surrendered therewith} in the open market or otherwise at any price.

{g) Cancellation

Al Notes purchased by or on behalf of the Issuer must be cancelled, in the case of Dematerialised Notes, by
transfer 10 an account in accordance with the rules and procedures of Euroclear France, and, in the case of
Materialised Notes by surrendering each such Note together with all unmarured Receipts and Coupons and all
unexchanged Talons o the Fiscal Agemt and if so surrendered, shall, together with all Notes redeemed by the
Issuer, he cancelled forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons
attached thereio or surrendered therewith). Any Notes so surrendered for cancellation may not be reissued or
resold and the obligations of the Issuer in respect of any such Notes shalt be discharged.

6. Payments and Talons
(a) Dematerialised Notes:

Payments of principal and interest in respect of Dematerialised Notes shall (in the case of Dematerialised Notes in
hearer dematerialised form or administered registered form} be made by transfer to the account denominated in the
relevant currency of the relevant Account Holders for the benefit of the Noteholders and, {(in the case of
Dematerialised Notes in fully registered form), to an account denominated in the relevant currency with a bank
designated by the Noteholders. All payments validly made to such Account Holders will be an effective discharge
of the Issuer in respect of such payments.

() Muaterialised Nores:
(i) Method of payment

Subject as provided below, payments in a Specified Currency will be made by ¢redit or transfer to an account
denominated in the relevant Specified Currency, or to which the Specified Currency may be credited or transferred
(which, in the case of a payment in Japanese yen to a non-resident of Japan, shaii be a non-resident account)
maintained by the payee with, or, at the option of the payee, by a cheque in such Specified Currency drawn en, a
bank in the principal financial centre of the country of such Specified Cwrrercy (whicly, if the Specified Currency
is euro, shall be any couniry in the Euro-zone, and, if the Specified Currency is Australian dollars or New Zealand
dollars, shall be Sydney or Auckland, respectiveiy).

(i Presentation and surreader of Definitive Materiatised Notes and Coupons

Payments of principal in regpect of Definitive Materialised Notes will {subject as provided below) be made in the
manner provided in paragraph (a) above only against presentation and surrender (or, in the case of partial payment
of any sum due, annofation) of such Notes, and payments of interest in respect of Definitive Materialised Notes
will (subject as provided below) be made as aforesaid oaly against presentation and surrender (or, in the case of
part paymen: of any sum due, annotation) of the relevant Coupons, in each case at the specified office of any
Paying Agent ousside the United States (which expression, as used herein, means ile United States of America
{including the States and the District of Columbia, its territories, its possessions and other areas sublect 10 its
jurisdiction)}.

Fixed Rate Notes in definitive form should be presenied for payment together with all unmatured Coupons
appertaining thereto (which expression shall for this purpose include Coupons falling to be issued on exchange of
matured Talons), faiting which the amount of any missing unmatured Coupon {or, in e case of payment not being
made in full, the same proportion of the amount of such missing unmasured Coupen as the sum so paid bears to the
sum due) will be deducied from the sum due for payment. Each amount of principal so deducted will be paid in the
manzger mentioned above against surrender of the relative missing Coupon before 1 January of the fourth year
following the date on which such amount fell due but in no event thereafter.

Upon any Fixed Rate Note in definitive form becoming due and repayable prior to its Matwrity Date, all
unmatured Talons (if any} appertaining thereto will become void and ne further Coupons will be issued in respect
thereof,

Upon the date on which any Floating Rate Note in definitive form: becomes due and repayable, unmatured

Coupons and Talons (if any) relating thereto (whether or aot attached} shall become void and no payment or, as
the case may be, exchange for further Coupons shall be made in respect thereof.
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If the due date for redemption of any Definitive Materialised Note is not an Interest Payment Date, interest (if any)
accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as the case may be,
the Imterest Commencement Date shall be payable only against presentation and surrender (if appropriate) of the
relevant Definitive Materialised Note.

{c) Payments in the United States

Notwithstanding the foregoing, if any Materialised Notes are denominated in U,S. dollars, payments in respect
thereof may be made at the specified office of any Paying Agent in New York City in the same manner as
aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able 10 make payment of the amounts on the Notes in
the manner provided above when due, (i} payment in full of such amounts at all such offices is illegal or
effectively precluded by exchange controls or other similar restrictions on payment or receipt of such amounts and
(iii) such payment is then permitted by United States law, without involving, in the opinion of the Issuer, any
adverse tax consequence to the Issuer.

(d} Payments subject to Fiscal Laws

All payments are subject in aif cases 10 any applicable fiscal or other laws, regulations and directives, but without
prejudice to the provisions of Condition 8. No commission or expenses shall be charged to the Noteholders or
Couponholders in respect of such payments.

(e) Appointment of Agenis

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the Consolidation
Agent initially appointed by the Issuer and their respective specified offices are listed below. The Fiscal Agent,
the Paying Agems. the Caleulation Agent, the Redenomination Agent and the Consolidation Agenrt act solely as
agents of the Issuer and do not assume any obligation or relationship of agency or trust for or with any Noteholder
or, H applicable, Couponholder, The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent, any other Paying Agent, the Calculation Agent, the Redenomination Agemnt or the Consolidation
Agent and 10 appoint additional or other Paying Agents, provided that the Issuer shall at all times maintain (i) a
Fiscal Agent, (ii) one or more Calculation Agent(s) where the Conditiens so reguire, (iii) a Redenomination Agent
and a Consolidation Agent where the Conditions so require, (iv) a Paying Agen: having a specified office in Paris
for so long as the Notes are listed on the Eurconext Paris S.A. and the rules applicable to such Exchange so require
and (v) such other agents as may be required by any other stock exchange on which the Notes may be listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any Materialised
Notes denominated in U.S. dollars in the circumstances described in paragraph (¢} above.

Notice of any such change or any change of any specified office shall promptly be given to the Noteholders in
accordance with Condition 13,

%) Non-Business Days

If any date for payment in respect of any Note or, i applicable, Coupon is not a business day, the Noteholder or,
if applicable, Couponholder shalf not be entitled to payment umil the next following business day unless otherwise
specified in the relevant Final Terms, nor to any interest or other sum in respect of such postponed payment, In
this paragraph, "business day" means a day (other than a Saturday or a Sunday) (A) (i) in the case of
Demateriatised Notes, on which Euroclear France is open for business or (ii) in the case of Materiatised Notes, on
which banks and foreign exchange markets are open for business in the relevant place of presentation, (B) on
which banks and foreign exchange markets are open for business in such jurisdictions as shall be specified as
"Financial Centres™ in the relevant Final Terms and (C) (i} in the case of a payment in a currency other than
Euro, where payment is to be made by transfer to an account maintained with a bank in the relevant currency, on
whicl foreign exchange transactions may be carried on in the relevant currency in the principal financial centre of
the country of such curvency or (i) in the case of a payment in Euro, which is a TARGET Business Day.

7. Taxation
{a) Tax Exemption

Interest and other revenues with respect to Notes which constitute obligations which are being issued, or are
deemed to be issued, outside the Repubtic of France benefit under present iaw from the exemption provided for in
Article 131 guater of the Code Général des Impdts (General Tax Code) from deduction of tax at source.
Accordingly, such payments do not give the right to any 1ax credit from any Freach source. The tax regime
applicable to Notes which do not constitute obligations wiil be set out in the retevant Finat Terms.
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h) Additional Amounts

Al payments of principal and interest i respect of the Notes and, if applicable, the Receipts and the Coupons shall
be made free and clear of, and without withhelding or deduction for or on account of, any present or future faxes,
duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of France or
any authority therein or thereof having power to tax, unless such withhelding or deduction is required by law, in
which case the Issuer shall pay no additional amounts.

8. Prescription

Claims against the Issuer for payment of principal, interest or any other amounts in respect of the Notes and, if
applicable, Receipts and Coupons (which for this purpose shatt not include Talons) shall be preseribed and become
void unless made within four years after the Ist January following the appropriate Relevant Date in respect of
them:.

9. Evenis of Defanlt
If any of the foliowing events (hereinafter referred to as an "Event of Defauit”) shall occur and be continuing:

(@) there is a default in the payment of any principal or default for more than 30 days in the payment of any
interest due and payable on or in respect of any Note; or

b the Issuer defauits in the due performance and observance of any other provision contained in the Notes
and such default (3f capable of remedy) remains unremedied for 90 days after written notice thercof shall
have been given to the Issuer at the specified office of the Fiscal Agent by any Noteholder; or

{©) the Issuer is dissolved or ceases to be an élablissement public prior to the repayment in full of the Notes or
the payment in full of all sums due under the Notes unless its activities and debts are validly transferred to
another établissement public or assumed by the Freach State,

then the Representative (as defined in Cendition 10), upon request of any Noteholder, or in the absence of a
Representative, any Noteholder may, upon written notice to the Fiscal Agent, before all defauits shall have been
remedied, cause ail the Notes (but not some only) held by such Noteholder to become immediately due and

payable, whergupon the Notes shall become immediately due and payabie at their Early Redemption Amount,
without any other formality,

10. Meeting of Noteholders and Modifications
Meetings of Noteholders:

Except as otherwise provided by the relevant Final Terms, Noteholders will, in respect of all Tranches in any
Series, be grouped automatically for tie defence of their common interests in a masse (in each case, the "Masse™).

The Masse will be governed by the provisions of the French Code of Commerce with the exception of
Artictes L.228-48 and L.228-59 and by the decree no, 67-236 of 23 March 1967, with the exception of
Articles 218, 222 and 224 subject t the following provisicns:

(a} Legal Personality

The Masse will be a separate legal entity and will act in part through a representative (1he "Representative”} and
in part through a general meeting of the Noteholders (the "General Meeting"),

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights, actions and
benefits which now or in the fulure may accrue respectively with respect (o the Notes.

{b) Representarive

The office of Representative may be conferred on a person of any nationality. However, the following persons
may not be chosen as Representatives:

(i) the Issuer, the members of its Board of Directors (Conseil d administration), its statutory auditors, or its
employees as well as their ascendants, descendants and spouse; or

(i) companies having 10 per cent. or more of their share capital held by the Issuer; or
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(1ii) persons to whom the practice of banker is forbidden or who have been deprived of the right of directing,
administering or managing an enterprise in whatever capacity.

The names and addresses of the initial Representative of the Masse and its alternate will be set out in the reievam
Final Terms. The Representative appointed in respect of the first Tranche of any Series of Notes will be the
Representative of the single Masse of all Tranches in such Series,

The Representative will be entitled to such remuneration in connection with its functions or duties as set out in the
relevant Final Terms.

In the event of death, retirement or revocation of appointment of the Representative, such Representative wiil be
replaced by another Representative. In the event of the death, retirement or revocation of appointment of the
alternate Representative, an alternate will be elected by the General Meeting.

All interested parties will at all times have the right (o obtain the names and addresses of the initial Representative
and the alternate Representative at the head office of the Issuer and the specified offices of any of the Paying
Agents,

{c) Powers of Representative

The Representative shall {in the absence of any decision to the contrary of the General Meeting) have the power to
take alt acts of management necessary in order to defend the common interests of the Noteholders,

Al legal proceedings against the Noteholders or initiated by them, must be brought by or against the
Representative.

The Representative may not be invelved in the management of the affairs of the Issuer.
{d) General Meeting

A General Meeting may be held at any time, on convocation either by the Issuer or by the Representative. One or
more Noteholders, holding together at least one-thirtiesh of the principal amount of the Notes outstanding, may
address to the Issuer and the Representative a demand for convocation of the General Meeting. If such General
Meeting has not been convened within two months after such demand, the Notehelders may commission one of
their members 10 petition a competent court in Paris to appoint an agent {nandaraire) who will call the General
Meeting,

Notice of the date, time, place and agenda of any General Meeting will be published as provided under Conditicn
13.

Each Noteholder has the right to participate in a General Meeting ia person or by proxy. Each Note carries the
right to one vote or, in the case of Notes issued with more than one Specified Denomination, one vote in respeet of
each multiple of the lowest Specified Denomination comprised in the principal amount of the Specified
Denomination of such Note,

(©) Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the Representative and the
alternate Representative and also may act with respect to any other matter that relates to the common rights,
actions and benefits which now or in the future may accrue with respect to the Notes, including authorising the
Representative to act at law as plaintiff or defendant.

The General Meeting may further deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbitration or settlement, relating to rights in contreversy or which were (he
subject of judicial decisions, it being specified, however, that the General Meeting may not increase amounts
payable by Noteholders, nor estabiish any unequal treatment between the Noteholders nor decide to convert Notes
into shares.

General Meetings may deliberate validly on first convocation only if Noteholders present or represented hold at
least a quarter of the principal amount of the Notes then outstanding. On second convoecation, no querum shall be
required. Decisions at meetings shall be taken by a simple majority of votes cast by Noteholders attending such
General Meetings or represented thereat.

Decisions of General Meetings mast be published in accordance with the provisions set forth in Condition 13.
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(f) Information to Noteholders

Each Noteholder or representative thereof will have the right, during the t5-day period preceding the holding of
cach General Meeting, to consult or make a copy of the text of the resolutions which will be proposed and of the
reports which will be presented at the General Meeting, all of which will be available for inspection by the
relevant Notelolders at the registered office of the Issuer, at the specified offices of any of the Paying Agents and
at any other place specified in the notice of the General Meeting.

(g} Expenses

The Issuer will pay all expenses relating o the operation of the Masse, inciuding expenses relating to the calling
and holding of General Meetings and, more gererally, all administrative expenses resolved upon by the General
Meeting, it being expressly stipulated that no expenses may be imputed against interest payable under the Notes.

(h) Single Masse

The hoiders of Notes of lie same Series, and the holders of Notes of any other Series which have been assimilated
with the Notes of such first mentioned Series in accordance with Condition 12, shall, for the defence of their
respective common interests, be grouped in a single Masse. The Representative appeinted in respect of the first
Tranche of any Series of Notes will be the Representative of the single Masse of ail such Series.

Modification of Agency Agreement:

The Issuer shall only permit any modification (including for the purposes of giving effect to the provisions of
Conditions 1(d) and 12) of, or any waiver or authorisation of any breach or proposed breach of or any faifure to
comply with, the Agency Agreement, if o do so could not reasonably be expected to be prejudicial to the interests
of the Noteholders.

lt. Replacement of Definitive Materialised Notes, Receipts, Coupons and Talons

If, in the case of any Materialised Notes, a Definitive Materialised Note, Receipt, Coupon or Talon is lest, stolen,
mutilated, defaced or destroyed, it may be replaced, subject to applicable laws, regutations and stock exchange
regulations, at the specified office of the Fiscal Agent or such other Paying Agent as may from time to time be
designated by the Issuer for this purpose and notice of whose designaticn is given te Noteholders, in each case on
payment by 1l ciaimant of the fees and costs incurred in connection therewith and on such terms as to evidence,
security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed Definitive
Materialised Note, Receipts Coupon or Talon is subsequently presented for payment or, as the case may be, for
exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable by the Issver in
respect of such Definitive Materialised Notes, Receipts, Coupons or further Coupons) and otherwise as the Issuer
may require, Mutilated or defaced Materialised Notes, Receipts, Coupons or Talons must be surrendered before
replacements wiil be issued.

12. Further Issues and Consolidation

The Issuer may from time to time without the consent of the Noteholders or, if applicable, Receiptholders or
Couponholders create and issue further Notes ranking pari passu with the Notes and having the same terms and
conditions as the Notes in al respects (or in all respects except for the first paymeat of inerest on them) and s
that the same shall be consolidated and form a single series with such Notes, and references in these Conditions to
"Notes” shall be construed accordingly. Such further Notes shall be consolidated (assimitables) with the Notes as
regards their financial service.

The Issuer may alse from tfime to time without the consent of the holders of the Notes or, if applicable, Receipts or
Coupons of any Series, consolidate the Notes with the Notes of one or more other series issued by it provided that,
in respect of all periods subsequent to such consolidation, the Notes of all such other Series are denominated in the
same currency as such Notes (irrespective of the currency in which any Netes of such cther series were originally
issued) and otherwise have the same terms and conditions as such Notes. Notice of any such consolidation will be
given to the Noteholders in accordance with Condition 3.

With effect from their consolidation, the Notes and the Notes of such other Series will (if lsted prior to such
consolidation) be listed on at least one European stock exchange on which either such Notes or the Notes of such
other Series were listed immediately prior to consolidation.

The Issuer shall in dealing with the holders of such Notes following a consolidation pursuant to this Condition 12
have regard to the intevests of the holders and the holders of the Notes of such other Series, taken together as a
class, and shall treat them alike.
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13. Notices

{a) Notices from the Issuer to the holders of Dematerialised Notes in regisiered form (au nominatif)
shall be valid if either, (i) they are mailed to them at their respective addresses, in which case
they will be deemed to have been given on the fourth Business Day (being a day other than a
Saturday or a Sunday} after the mailing, or, (ii) at the option of the Issuer, they are published in
a leading daily financial newspaper of general circulation in Europe (which is expecied to be
the Financial Times); provided that, so long as such Notes are sted on any stock exchange(s)
and the rules applicable 1o such stock exchange so require, notices shail be valid if published in
a daily financial newspaper with general circulation in the city/ies where the stock exchange(s)
on which such Notes isfare listed, which in the case of the Paris Stock Exchange, is expected to
be La Tribune or Les Echos.

(b) Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form {au
porteur) shall be valid if published in a daily leading financial newspaper of general circulation
in Europe (which is expected to be the Financial Times) and so long as such Notes are listed on
any stock exchange and the applicable rules to that stock exchange so require, in a leading daily
financial newspaper with general circulation in the city/ies where the stock exchange(s) on
whicl: such Notes are listed, which in the case of the Paris Stock Exchange, is expected to be
La Tribune ov Les Echos.

() If any such publication is not practicable, notice shall be validly given if published in a leading
daily financial newspaper with general circulation in Europe. Any sucl notice shall be deemed
to have been given on the dase of such publication or, if published more than once or cn
different dates, on the date of the first publication as provided above. Couponholders shall be
deemed for all purposes to have notice of the contents of any netice given t¢ the holders of
Materialised Notes in accordance with this Condition.

()] Notices required to be given to the holders of Dematerialised Notes (whether in registered or in
bearer form) (au porrenr or aw nominatif) pursuant 10 these Conditions may be given by
delivery of the relevant notice to Euroclear France, and any other clearing system through
which the Notes are for the time being cleared in substitution for the mailing and publication as
required by Conditions 13 (a), (b), {c), above; except that (i) so long as such Notes are listed
on any stock exchange(sy and the applicable rules to that stock exchange so require, notices
shall also be published in a daily financial newspaper with general circulation in the city/ies
where the stock exchange(s) on which such Notes are listed and (i) notices refating to the
convocation and decision(sy of the General Meetings pursuant to Condition 10 shail also be
published in a leading financial newspaper of general circulation in Europe.

14. Method of publication of the Base Prospectus and the Final Terms

The Base Prospectus and any Supplement related to Notes listed and admitted to trading on any regulated market
will always be published on the websiles of (a) the AME (www.amf-France.org) and (b) CADES (www.cades.fr).

The Final Terms related to Notes isted and admitted to trading on any regulated market will always be published
on the website of the AMF (www.amf{-France.org}.

In addition, sheuld the Notes be listed and admitted trading on a regulated market other than Euronext Paris S.A.,
the Final Terms related to those Notes will provide whether this Base Prospectus and the relevant Final Terms will

be publislied on the website of (x) such regulated market or (y) the competent authority of the Member State in the
EEA where such reguiated market is situated.

15. Governing Law and Jurisdiction
(a) Governing Law

The Nates and all matters arising from or connected with the Notes are governed by, and shall be construed in
accordance with, French law,

(b} French courts

The courts of France have exclusive jurisdiction to settle any dispute (a "Dispute”) arising from or connected with
the Notes.
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