Final Terms dated 8 June 2011

CAISSE DES DEPOTS ET CONSIGNATIONS

Issue of USD 300,000,000 Floating Rate Notes due November 2014
to be consolidated (assimilables) and form a single Series with the issue of
USD 300,000,000 Fioating Rate Notes due November 2014 issued on 25 November 2009
under the
€12,000,000,000
Euro Medium Term Note Programme

SERIES NO: 36
TRANCHENO: 2



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions) set
forth in the Base Prospectus daied 30 January 2009 which received visa no. 09-021 from the Awiorité des
marchés financiers (AMF) on 30 January 2009. This documeni constitutes the Final Terms of the Notes
described herein for the purposes of article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the
Prospectus Directive) as amended (by Directive 2010/73/EU (ihe 2010 PD Amending Prospectus Directive)
to the extent that such amendment have been implemented in a Member State of the Enropean Economic Area)
and must be read in conjunction with the Base Prospectus dated 16 March 2011 which received visa no. 11-076
from the AMF on 16 March 2011 and the Supplement to the Base Prospectus dated 25 May 2011 which
received visa no. 11-181 from the AMF on 25 May 201}, which together constitute a base prospectus for the
purposes of the Prospectus Directive, save in respest of the Conditions which are extracted from the Base
Prospectus dated 30 January 2009 and are attached herefo, Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Base Prospectus dated
16 March 2011 and the Supplement dated 25 May 2011 to the Base Prospectus dated 16 March 201 1. The Base
Prospectus and the Supplement to the Base Prospectus are for viewing free of charge on the website of the AMF
"owww.amf-france.arg", on the website of the Issuer "www.caissedesdepots. i, for inspection at the specified
offices of the Paying Agents and copies may be obtained from the Issuer, 56 rue de Lille, 75007 Paris, France,

1. Issuer: Caisse des dépbts et consignations
2, (i) Series Number: 36
(i) Tranche Number: 2

The Notes will be consolidated (assimilables) and
form a single Series with the issve of Series 36
Tranche 1 USD 300,000,000 Floating Rate Noles
due November 2014 issued on 25 November 2009
(the First Tranche Notes).

The Notes will be consolidated (assimilables) and
form a single Series with the First Tranche Notes
from (and including) the date falling 40 days after
the Issue Date (such date, lhe Exchange Date).

3. Specified Currency or Currencies: United States Dollars (USD)
4, Apggregate Nominal Amount of Notes admitted

to lrading:

® Series: USD 600,000,000

(i) Tranche: USD 300,000,000



9.

10.

1L

12.

13.

14.

Issue Price:

Specified Denomination(s):
(i) Issue Date:
{i) Inlerest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/ Call Options:
(i) Status of the Notes:
() Date of approval for the issuance of

Noles obtained:

Method of distribution;

100.004 per cenL of lhe Aggrepate Nominal
Amount plus an amount of USD 64,900
corresponding to accrued interest for the period
from (and including) the Interest Commencement
Date to (but excluding) the Issue Date.

USD 1,000,000

10 June 2011

25 May 2011

Interest Payment Date falling on or nearest to 25
November 2014

Floating Rate
{further particulars specified below)

Redemption at par

Not Applicable

Not Applicable
Unsubordinated
Decision of Mr Aupustin de Romanel in his
capacity as Directeur giénéral of (he Issuer dated |

June 2011

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

Fixed Rate Nole Provisions
Floating Rate Provisions

(i) Interest Period(s):

{ii) Specified Interest Payment Dates:

(iii) Interest Period Date:

Not applicable
Applicable

The period beginning on (and including) the
interest Commencement Date and ending on (but
excluding) the Ffrst Specified Interest Payment
Date and each successive period beginning on (and
including) a Specified Interest Payment Date and
ending on (but cxcluding) the next succeeding
Specified Interest Payment Date

25 February, 25 May, 25 August and 25 November
in each year, commencing on (and including) 25
August 2011 up to (and including) 25 November
2014, subject 1o adjusiment in accordance with the
Business Day Convention specified below

Not Applicable



(iv)
v

{vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)
{(xi13)
(xiv)

{xv)

Business Day Convention:
Business Centre(s):

Manner in which the Rate(s) of Interest
isfare to be determined:

Parly responsible for calculating the
Rate(s) of Interest and Inlerest
Amoun((s) (if nol the Calculation
Apent:)

Screen Rate Determination (Condition
S(e)(iti)(C));

FBF Determination

S(e)iii)(A))

(Condition

1SDA Determination 5(c)(iii)(B)):

— Floating Rate Option:

— Designated Maturity:

— Reset Date:

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Inlerest:

Day Couni Fraction (Condition 5(a)):
Fall back provisions, rounding
provisions, denominalor and any other
terms relating to the melthod of
calculating inlerest on Floating Rate

Notes, if different from those set out in
the Conditions:

Modified Following Business Day Convenlion

London, New York and TARGET

ISDA Determination

Deutsche Bank AG, London Branch

Not Applicable

Not Applicable

Applicable

USD-LIBOR-BBA

3 months

The first day of each Interest Period
+ 0.23 per cent. per annum

0 per ceni. per annum

Not Applicable

Actual/360 (adjusted)

As set out in the Conditions



17.

19.

Zero Coupon Note Provisions

Index Linked Interest Nole Provisions/other
variable-linked interest Note Provisions

Dual Currency Nole Provisions

PROVISIONS RELATING TO REDEMPTION

10.

11.

12,

13,

Call Option (1ssuer Call)
Put Option (Investor Pul)

Final Redemption Amount of each Note:

Early Redemption Amount

Early Redemption Amouni{s) payable on
redemption for or an Event of Default or other
early redemption and/or the method of
calculating the same (if required or if different
from that set out in the Conditions):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

UsD 1,000,000 per Nole of USD 1.000,000
Specified Denomination

As set oul in the Conditions

GENERAL PROVISIONS APPLICABLE TO THE NOTES

14,

6.

Formos of Notes:

(i) Form of Demaierialised Noles:
(i) Repgistration Agent:

(iii) Temporary Global Certificate:
(iv} Applicable TEFRA exemption:

Financial Centre(s) or other special provisions
relating 1o payment dates:

Talons for future Coupons or Receipts to be
attached (o Definilive Notes (and dates on which
such Talons malure):

Dematerialised Nates

Bearer dematerialised form (au porteur)
Nol Applicable

Not Applicable

Not Applicable

London, New York and TARGET

Payment dates shall be adjusted in accordance with
the Modified Following Business Day Convention

Not Applicable



27. Details relating to partly paid Noiles: amouni of
each paymenl comprising the Issue Price and
date on which each payment is o be made and
consequences (if any) of failure to pay, including
any right of the Issuer to forfeit the Notes and
inlerest due on late payment:

28. Details relating to Instalment Notes: amount of
each instalment, date on which each payment is
10 be made:

29, Redenominalion, renominalisation and
reconventioning provisions:

30. Consolidation provisions:

31, Masse (Condition 11):

32, Other final terms:

DISTRIBUTION

33. {a) If syndicated, names of Managers:

(b) Stabilising Manager(s) (if any):

34. 1f non-syndicated, name of Dealers:

35. Whether TEFRA D or TEFRA C rules
applicable or TEFRA rules not applicable:

36. Additional selling restriclions:

Not Applicable

Not Applicable

Not Applicable

Nat Applicable

Applicable

The name of the Representative of the Masse is:
Daiwa Capital Markets Europe Limited

5 King William Street

London ECAN 7AX

Uniled Kingdom

(The Representative will receive

remuneration)

not

Naot Applicable

Daiwa Capital Markets Europe Limited
Deutsche Bank AG, London Branch
Not Applicable

Not Applicable

TEFRA. not applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

any

These Final Terms comprise the final 1erms required to list and have admitted to trading the issue of Notes
described herein pursuant to the €12,000,000,000 Eure Mediuin Term Note Programme of the Issuer.



RESPONSIBILITY
The lssver accepts responsibility for he information contained in these Final Tenns

Signed on behalf of the Issuer

By: /‘(Vlf\ﬂ\;

Duly authorised




PART B - OTHER INFORMATION

1. RISK FACTORS
Not Applicable
2, LISTING

{i) Listing:

(i1) Admission to trading:

(iii) Additional publication of the Base
Prospectus and Final Terms

(iv) Estimale of total expenses related
to admission to trading:

(v} Regulaled Markets or equivalent
markets on which, to 1the
knowledge of the Issuer, securilies
of the same class of the securities
10 be offered or admitted to
trading are aiready admitted to
trading

Ak RATINGS AND EURO EQUIVALENT

Ratings:

Euro equivaleni:

Paris Stock Exchange (Euronext Paris)

Application has been made for the Notes 1o be
admitted 1o irading on Euronext Paris with effecl
from the Issue Date

The First Tranche Notes are already listed and
admitted to trading on (he Paris Slock Exchange
(Euronext Paris) with effect from 25 November
2009, being the issue date for the First Tranche
Notes

Not Applicable

EUR 2,400

TFuronext Paris

The Noles to be issued will not be rated, however,
the Programme is currently rated:

Standard & Poor's: AAA

Fitch Ratings: AAA

Moody’s Investors Service: Aaa

Each of Standard & Poor's, Fitch Ratinps and
Moody's Investors Service is established in the
European Union and has applied for registration
under Regulation (EC} No 1060/2009, alihough the
result of such applications has not been determined.

EUR 211,789,622.31

The agpregate principal amount of Notes issued has
been converted inio Euro at the rate of 14165,
producing a sum of; EUR 211,789,622.31



NOTIFICATION
Not Applicable
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Managers. so far as the Issuer is aware, no person involved in (he issue
of the Noles has an interest material 1o the offer.

THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS

Not Applicable
FIXED RATE NOTES ONLY - YIELD

Not Applicable

OPERATIONAL INFORMATION

(i ISIN Code: Temporary ISIN Code FROQI1059047 will apply
until the Exchange Date, and from such date,
permanent ISIN Code FRO010826537 will apply

(ii) Common Code: Temporary Common Code 063422118 will apply

until the Exchange Date, and from such date,
permanent Common Code 046882989 will apply

(iii} Any clearing syslem(s) other than WNot Applicable
Euroclear France, FEuroclear Bank
S.A./N.V. and Clearstream Banking,
société anonyme and the relevant
identification number{s):

(iv) Delivery: Delivery against payment

v Names and addresses of additional Nol Applicable
Paying Ageni(s) (if any):

(vi) Name and address of the entities Not Applicable
which have a firm commitment to act
as iotermediaries in secondary
trading, providing liquidity (hrough
bid and offer rates and description of
the main terms of their commitment.



ANNEX

CONDITIONS FROM THE BASE PROSPECTUS DATED 30 JANUARY 2009
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions (the Terms and Conditions or the Conditions) that, sulbject
to completion in accordunce with the provisions of the relevant Final Terms, shall be applicable to the Nores. In
the case of Dematerialised Notes, the text of the Terms and Conditions will not be endorsed on physical
documents of title hut will he constituted by the following text as completed by the relevamt Final Terms. In the
case of Materialised Notes, cither (i) the full text of these Terms and Conditions together with the relevant
provisions of the Final Terms or (i) these Terms and Conditions as so completed (and subject to simplification
by the deletion of non-applicable provisions) shall be endorsed on Definitive Materialised Beurer Notes, All
capitalised terms thot ure not defined in these Conditions will have the meanings given to them in the refevant
Final Terms. References in the Conditions ta the Notes are 1o the Notes of one Series onlv, not to off Notes that
may be isswed under the Programme,

The Notes arc issued by Caisse des Dépdts (the Issuer) with the benefit of an amended and restated agency
agreement (as amended or supplemented as at the Issue Date, the Agency Agreement) dated 30 January 2009
between the Issuer, CACEIS Bank as fiscal agent and the other agent named in il. The fiscal agen, the paying
agenis and the calculation agen(s) for the time being (if any) are referred to below respectively as the Fiseal
Agent, the Paying Agents (which expression shall include the Fiscal Agent) and the Calculatlon Agent(s).
Copies of the Agency Agreement are available at the specified offices of cach of the Paying Apgents for
inspeciion by the holders of Dematerialised Notes and Materialised Notes (each term as defined below), the
holders of the intcrest coupons (the Coupons) relating to interest bearing Materialised Notes and, where
applicable in the case of such Notes, talons (the Talons) for further Coupons (the Couponholders) and the
holders of the rcceipts (the Recelpts) for the payment of instalments of principal (the Receiptholders) relating
to Materialised Notes of which the principal is payable in instaiments. References below to Conditions are,
unless the context requires otherwise, {o the numbered paragraphs below.

1. FORM, DENOMINATION(S), TITLE AND REDENOMINATION
() Form

Notes may be issued either in dematerialised form (Dematerialised Notes) or in materialised form
{Materialiscd Notes).

(i) Title to Dematerialised Mates will be evidenced in accordance with aricle L. 211-4 of the
French Code monétaire et financier by book entries (inscriptions en compte). No physical
document of litle (including certificats représemvatifs pursuant to aticle R. 211-7 of the
French Code monétaire et financier) will be issued in respect of Dematerialised Notes.

Demalerialised Noles are issued, al the option of the Issucr, in either bearer dematerialised
form (au porteur}, which will be inscribed in the books of Euroclear France, a subsidiary of
Euroclear Bank S.A/N.V. (Euroclear France) which shall credit the accounts of Euroclear
France Account Holders, or in registered dematerialised form (nominatif) end, in such latter
case, at the option of the relevant Noteholder in either administered registered form (nominatif
administré) inscribed in the books of a Euvroclear France Account Holder or in fully regisiered
form (nominatif pur) inscribed in an accoum in the books of Euroclear France maintained by
the Issuer or by the registration agenl {designaled in the relevant Final Terms) acting on behall
of the Issuer (the Reglstration Agent).

For the pumpose of these Conditions, Euroclear France Account Helder means any
authorised financial intenmediary institution entitled to hold accounts, dircetly or indirectly, on
behall of its customers with Euroclear France, and includes Euroclear Bank S.A/N.V.



(b

(c}

(ii)

(Euroclear) and the depositary bank for Clearstream Banking, société anonyme
{Clearstream, Luxembourg).

Materialised Notes arc issucd in bearcr form (Materialised Bearcer Notes). Materialised
Bearer Notes are serially numbered and are issued with Coupons {and, where appropriate, o
Talon) attached, save in the case of Zero Coupon 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, Instalment Notes are issued with one or more Receipls attached.

In accordance with anticle L, 2114 of the French Code monétaire et financier, Malerialised
Noles (constituling valeurs mobiliéres) and govemed by French law must be issued owutside
France.

The Notes may be Fixed Rate Notes, Floating Rate Notes, Zero Coupon Notes, Index Linked
Naotes, Dua] Currency Notes or a combination of any of the forcgoing, depending an the Interest Basis
shown in the relevant Final Terms.

Denomination(s)

Notes shall be issued in the specified denomination(s) as set oul in the relevant Final Terms (the
Specified Denomination(s)) save that ithe minimum dcnomination of each Nole will be € 50,000.
Dematerialised Notes shall be issued in one Specified Denomination only.

Tite

(i)

(i)

(i)

(iv)

Title to Dematerialised Notes in bearer dematerialised form (au porfeur) and in administered
registered form (au nominarif administré) shall pass upon, and transfer of such Notes may
only be effected through, registration of the transfer in the accounts of Euroclear France
Account Holders. Title to Dematerialised Notes in fully regisiered form (au nominatif pur)
shall pass upon, and transfer of such Notes may only be effected through, registration of the
transfer in the accounts in the books of Euroclear France maintained by the Issuer or by the
Registration Ageni.

Title to Materialised Bearer Notes in definitive form having, where appropriaie, Coupons,
Receipt(s) and/or a Talon atached thercto on issue {Definitive Materialised Bearer Notes),
shall pass by delivery.

Excepl as ordered by & courl of competent jurisdiction or as required by law, the holder of any
Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as ils absolute
owner for all purposes, whether or not it is overdue and regardless of any notice of ownership,
or en inlerest in it, any wriling on it or its theft or loss and no person shall be liable for so
treating the holder.

In these Conditions, Noteholder means (i) in the case of Dematerialised Notes, the person
whose name appears in the account of the relevant Euroclear France Account Holder, the
Issuer or the Registration Agent (as the case may be) as being entitled to such Notes and (ii) in
the case of Malerialised Notes, the bearer of any Definitive Materialised Bearer Note and the
Receipts, Coupons, or Talon relating to it, and capitalised terms have the meanings given Lo
them in the relevant Final Tenms, the absence of any such meaning indicating that such term is
nol applicable to the Notes.



(d)

Redenomination

(i)

(i)

(iif)

(iv}

v

The Issuer may {if so specified in the relevant Final Terms), on any Interest Payment Dale,
without the consent of the holder of any Note, Receipt, Coupon or Talon, by giving at least 30
days' notice in accordance with Condition 15 and on or after the date on which the European
Member State in whose national currency the Noies are denominated has become a
participating Member State in the European Economic and Monetary Union (as provided in
the Treaty csiablishing the European Community (the EC), as amended from time to time (the
Treaty)) or events have occurred which have substantislly the same effects (in cither case,
EMU), redenominate all, but not some only, of the Noles of any Series into euro and adjust
the aggrcgate principal amount and the Specified Denomination(s) set oul in the relevam Final
Terms accordingly, as described below. The daie on which such redenomination becomes
effective shall be referred to in Lthese Conditions as the Redenominatlon Date.

Unless otherwise specified in the relevant Final Terms, the redenomination of the Notes
pursuani 1o Condition 1(d)(i} shall be made by converting the principal amount of each Note
from the relevant national currency into curo using the fixed relevant natienal currency euro
conversion rate established by the Council of the European Union pursuant 1o applicable
regulations of the Treaty and rounding the resultant figure to the nearest euro 0.01 (with euro
0.005 being rounded wpwards). If the Issuer so elecis, the figure resulting from conversion off
ihe principal amount of each Note using the fixed relevant national cummency euro conversion
rate shall be rounded down to the ncarest euro. The euro denominations of the Notes so
determined shall be nolified 10 Noteholders in accordance with Condition 15. Any balance
remaining from the redenomination with a denomination higher than euro 0.01 shall be paid
by way of cash adjustrent rounded io the nearest euro 0.01 (with euro 0.005 being rounded
upwards). Such cash adjustment will be payable in eure on the Redenomination Date in the
menner notified 10 Noleholders by the lssuer. For the avoidance of doubt, the minimum
denomination of cach redenominated Note shall not be less than €50,000.

Upon redenomination of the Notes, any reference in the relevant Final Terms 1o the relevant
national curreney shall be construed as & reference to euro.

Unless otherwise specified in the relevant Final Terms, the Issuer may, with the prior approval
of the Fiscal Agent, in connection with any redenomination pursuant to this Condition or any
consolidation pursuant to Condition 14, without the consenl of the holder of any Nole,
Receipt, Coupon or Talon, make any changes or additions to these Conditions or Condition 14
(including, without limitation, any change 10 any applicable business day definition. business
day convention, principal financial centre of the country of the Specified Currency, interest
accrual basis or benchmark), taking into account market practice in respect of redenominated
curomarket debt obligations and which it belicves are nat prejudicial to the interests of such
holders. Any such changes or edditions shall, in the absence of manifest error, be binding on
the holder of Notes, Receipts, Coupons and Talons and shall be notified to Noteholders in
accordance with Condition 15 as so0n as practicable thereafter.

Neither the Issucr nor any Paying Agent shall be liable to the holder of any Note, Receipt,
Coupon or Talon or other person for any commissions, costs, losses or expenses in relation to
or resulting from the credit or transfer of curo or any currency conversion or rounding cffected
in conneetion therewith.



.

(a)

(b)

3

(a)

CONVERSION AND EXCHANGE OF NOTES
Dematerialised Notes

(i) Dematerialised Notes issued in bearer dematerialised form {aw porteur) may not be converied
into Dematerialised Notes in registered dematerialised form, whether in fully registered form
{nominatif pur) or in sdministcred registered forn (mominatif adminisiré),

{ii) Dematerialised Notes issued in registered dematerialised form {aw nominatif) may not be
converted into Dematerialised Notes in bearer dematerialised form (au porteur).

(iii) Dematerialised Notes issued in fully registered form (meminatif pur) may, at the option of the
Notcholder, be converied into Notes in administered registered form (nominatif” administré),
and vice versn. The exercise of any such option by the Noieholder shall be made in
accordance wilh arlicle R, 2114 of the French Code monéiaire et financier. Any such
conversion shall be effecied at the cost of the Notcholder.

Materialised Notes

Materialised Bearer Notes of one Specified Denomination may not be exchanged for Materialised
Bearer Notes of another Specified Denomination,

STATUS

Payment of principal and intercst in respect of the Notes arc direct, unconditional, unsubordinated and
{subject to Condition 4) unsecured obligations of the Issuer and rank and will rank parf passu without
preference among themselves and (subjcct to such exceptions as are from lime to time mandalory under
French law) pari passu with all other present or future, direcl, unconditional, unsubordinated and
unsecured obligations of the Issuer.

NEGATIVE PLEDGE

So long as any of the Notes, Receipts or Coupons remains oulstanding, the Issuer will not creaie any
mortgage, charge, pledge, lien or other encumbrance (other than a morigage, charge, pledge, licn or
other encumbrance arising by operation of lew, any EU Directive, EU Repulation, EU Commission
Decision, any French law, regulation, decree, ministerial circulaire, ministerial instruction, ministerial
order, ministerial letter or any kind of ministerial administrative decision) upon the whole or any part
ol ils assets to secure any indebtedness for borrowed money in the form of, or represenied by bonds,
notes or debentures (obligations) issued on or after the Issue Date of the first Tranche of the Notes
which are for the time being, or are capable of being quoted, admitted to trading or ordinarily treded in
on any stock exchange, over-the-counter-market or other securities market (each, an Indebtedness)
unless the Noles and any Receipts or Coupons shall forthwith be secured equally and rateably
therewith.

INTEREST AND OTHER CALCULATIONS
Definitions

In thesc Conditions, unicss the conlext olherwise requires, the following defined terms shall have the
meanings set out below. Certain defined terms contained in the 2007 FBF master agreement relating to
transactions on forward financial instruments (as supplemented by the technical schedules published by
the AFB or the FBF (together the FBF Master Apreement)) have either been used or reproduced in
this Condition 5.



Benchmark means the reference rate as sei out in the applicsbie Final Terms;

Business Day means:

{i)

(ii)

(i)

in the case of curo, a day on which the Trans European Automated Real Time Gross
Setticment Express Transfer (TARGET2) System or any successor therelo (the TARGET?2
System) is operating (a TARGET2 Business Day); and/or

in the case of a Specified Currency other than euvro, a day (other than a Saturday or Sunday)
on which commercial banks and foreign exchange markcis sctile payments in the principal
financial centre {or that currency; and/or

in the case of a Specified Currency andfor one or more Business Centres, a day (other than a
Sawrday or a Sunday) on which commercial banks and foreign exchange markets settle
paymenis in such currency in the Business Centre(s) or, if no currency is indicated, generally
in each of the Business Centres so specified;

Day Count Fraction means, in respect of the caleulation of an amount of interest on any Note in the
relevant period (from and including the first day of such period to but exciuding the last day of such
period) (whether or not constituting an Interest Period, the Caleulation Period):

()

(i)

if Actual/365 FBF or Actual/Actusl-ISDA is specified in the relevant Final Terms, the
fraction whose numerator is the actual number of days elapsed during the Calculation Period
and whose denominator is 365. If part of that Calculalion Period falls in a leap year, Actual
/365 FBF, or Actual/Actual-ISDA as the case may be, shall mean the sum of (i) the fraction
whose numerstor is the actual number of days clapsed during the non-leap year and whose
denominator is 365 and (ii) the fraction whose numerator is the number of actual days elapsed
during the leap ycsr and whose denominator is 366;

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

{a) if the Calculation Pericd is equal to or shorter than the Determination Period during
which it falls, the number of deys in the Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the number of
Determination Dates (as specified in the applicable Final Terms} normally ending in
any year, and

(b) if the Calculation Period is longer than onc Determination Period, the sum of?

the number of days in such Calculation Period falling in the Determination Period in
which it bepgins divided by the product of (x) thc number of days in such
Determination Period and (y) the number of Determination Dates (being the dates
specified as such in the applicable Final Terms) normally ending in any year; and

the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determinalion Period
and (y) the number of Determination Dates normally ending in any year,

in cach case Determination Period means each period from and including a
Determination Date in any yecar to but excluding the next Determination Date
(including, where either the Interest Commencement Dale or the final Inlerest
Payment Date is not a Determtination Date, the period commencing on the [irst
Determination Date prior to, and ending on the first Determination Date falling aficr,
such date);



(iii)

{iv)

)

(vi)

(vii)

if Actunif365 (Fixed) is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;

if Actwal/365 (Sterling) is specified in the relevani Final Terms, the actual number of days in
the Calculation Period divided by 365 or, in the cose of an Intercst Payment Date falling in a
leap year, 366;

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

if 30/3640, 360/360 or Bond Basis is specified in the relevant Final Terms, the number of days
in the Interest Period divided by 360, colculated on a formula basis as follows:

[360x(Y. =Y, ]+ R0x{M. ~M,)}{D.-D,)

DayCount Fraction=
Y 360

where:
Y1 is the year, expressed as 0 number, in which the first day of the Calculation Period falls:

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

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

M2 is the calendar month, expressed as a number, in which the day immediatcly following the
last dey of the Calculation Period falls;

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

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

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

Beux(y,~Y, )J+[30x(M,-M, }}+(D,-D,)
360

DayCount Fraction =

where:
Y1 is the year, expressed as a number, in which the firsi day of the Calculation Period falls;

Y2 is the year, expresscd as a number, in which the day immediately lollowing the last day of
the Calculation Period falls:

M1 is the celendar month, expressed as o number, in which the first day of the Calculation
Period falls;

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



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

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

(viliy il J0EA60 (ISDA) is specified in the applicable Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows

Day Count Fraction= [360x(v, =Y, )]+ B0x{M, M, }}+(D,-D,)
360

where:
Y1 is the year, expressed as a number, in which the firsi day of the Calculation Period falls:

¥2 is (he year, expressed as a number, in which the day immediately following the last day of
the Calculation Period falls;

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

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

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

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

Dual Currency Notes means Notes in respect of which payments of principal andfor interest (if any)
are made in such currencies, and based on such rates of exchange, sy are set forth in the relevani Final
Terms:

Effective Date means, with respect to any Floaling 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 Determinalion Date relates;

Euro-zone means the region comprised of member states of the European Union that adopt Lhe sinple
currency in accordance with the Treaty establishing the European Community as amended by the
Treaty on European Union;

FBF Definitions means the definitions set out in the FBF Masler Agrecement (a copy of which may be
obtained from the principal office of the [ssuer during normal business hours), unless otherwise
specified in the relevant Final Terms;

Fixcd Rate Notes mcans Noles bearing intercst at a fixed rate;

Floating Rate Notes means Noles bearing interest at a floating rate;



Index Linked Notes means Noles in respect of which the principal (Index Linked Redemption
Nates) and/or interest (if any) (Index Linked Interest Notes) is/are calculated by reference 1o such
index(ices) and/or formula(s) or to changes in the prices ol securilics or commodities or to other
factors, all as specilied in the relevant Final Terms:

Interest Acerual Period means the period beginning on (and including) the Interest Commencement
Dote and ending on (but excluding) the first Tnterest Period Date and cach successive period beginning
on (and including) an Interest Period Date and ending on {but cxcluding) the next succeeding Interest
Period Dalc;

Interest Amount means the amount of interest payable for an Inierest Period, and in the case of Fixed
Rate Notes, means the Fixed Coupon Amount or the Broken Amount, as the case may be;

Interest Commencement Date means the Issue Daie or such other date as may be specified in the
relevant Final Terms:

Interest Determination Date means, with respect to a Rate of Interest and Inierest Accrual Period, the
date specified as such in the relevant Final Terms or, i none is so specified, (i) the day falling two
TARGET?2 Business Doys prior to the first day of such Tnierest Accrual Period if the Specified
Currency is euro or (ii) the first day of such Interest Accrual Period if the Specified Currency is
Sterling or (iii} the day falling two Business Days in the city specified in the Final Terms for the
Specified Currency prior o the first day of such Inlerest Accrual Period if the Specified Currency is
neither Sterling nor curo;

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

intercst Period means the peried beginning on (and including) the Interest Commencement Date and
ending on (but excluding) the first Inlerest Payment Date and each successive period beginning on (and
including) an Interest Payment Date and ending on {but excluding) the next succeeding Interest
Payment Date:

Interest Period Datc means each Interest Payment Date unless otherwise specified in Lhe relevant
Final Terms;

ISDA Definitions means the 2006 ISDA Definitions, as published by (a copy of which may be
obtained from the principal office of the Issuer during normal business hours) the International Swaps
and Derivatives Association, Inc, and as amended and updaied ss at the Issue Date of the first Tranche
of the Notes, unless otherwise specified in the relevant Final Terms;

Page means such page, section, caption, column or other part of a particular information service
(including, bul not limited 1o, Reuers Markets 3000 (Reuters)) as may be specified for the purpose of
providing a Relevant Rate, or such other page, scction, caption, column or other parl as may replace il
on that information service or on such other information service, in cach case as may be nominated by
the person or organisation providing or sponsoring the information appearing there for the purpose of
displaying rales or prices comparable tg that Relevant Rale;

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

Reference Banks means four major banks (excluding for the avoidance of doubt, the Issuer) 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 Benchmark (which, if EURIBOR is the
relevant Benchmark, shall be the Euro-zone);



(b}

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

Relevant Financial Centre means, with respect 1o any Floaling Raie 1o be determined in accordance
with a Screen Rate Determination on an Interest Determination Date, the financial centre with which
the relevant Benchmark is most closely connected (which, in the case of EURIBOR, shall be the Euro-
zone) or, if none is so connected, Paris;

Relevant Rate means the Benchmark for a Representative Amount of the Specified Currency for a
period (if applicable or appropriate to the Benchmark) equal 1o the Specified Duration commencing on
the Effective Dale;

Relevant Time means, with respect 1o any Interest Determination Date, the local time in the Relevant
Financial Centre at which it is cusiomary to determine bid and offered rales in respect of deposits in the
Specified Currency in the interbank market in the Relevant Financial Centre and for this purpose local
time means with respect to Europe and the Euro-zone as a Relevant Financial Centre, Central
European Time;

Representative Amount means, with respect to any Floating Rale to be determined in accordance with
a Sercen Rate Determination on an Interest Determination Date, an amount that is representative for a
single iransaction 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 arc denominated;

Specified Duration means, with respect lo any Floating Rate to be determined in accordance with a
Screen Rate Determination on an Interest Determination Date, the duration specified in the relevant
Final Terms or, if nonc is specificd, a period of time cqual to the relative Interest Accrual Period,
ignoring any adjustment pursuant to Condition 5(c)(ii); and

Zero Coupon Notes means Notes which are offered and sold at a discount to their nominal amount and
do not bear interest,

Interest on Fixed Ratc Notes

Each Fixed Rate Notc bears interest on its outstanding nominal amounl (rom the Inlerest
Commencement Date at the rate per annum (expressed as & pereentage) equal to the Rate of Interest,
such interest being payable in arrear on each Interest Payment Date except as otherwise provided in the
relevant Final Terms in each year up to and including the Maturity Date.

1fa Fixed Coupon Amounl or a Broken Amount is specified in the relevant Final Terms, the amount of
intcrest payable on each Interest Payment Date will amount to the Fixed Coupon Amount or, if
applicable, the Broken Amount so specified and in the case of the Broken Amount will be payable on
the particular Interest Payment Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes and Index Linked Interest Notes

(i) Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note bears
interest on its outstanding nominal amount from the Inierest Commencement Dale at the rale
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per annum (expressed as a percenlage) equal to the Rate of Interest, such intercst being
payable in arrear (cxcept as otherwise provided in the relevanl Final Terms) on each Interest
Payment Daie. Such Interest Payment Date(s) isfare either shown in the relevant Final Terms
as Specified Interest Payinent Dates or, if no Specified Interest Payment Dale(s) is‘are shown
in the relevant Final Terms, Interest Payment Date shall mean each date which falls the
number of months or other period shown in the relevant Final Terms as the Specified Period
afler the preceding Interest Payment Date or, in the case of the first Interest Payment Date,
afier the Interest Commencement Date,

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustiment in accordance with a Business Day Convention would otherwise fall on
@ day thal is nol a Business Day, then, il the Business Day Convenlion specified is {A) the
Floating Rate Business Day Convention, such date shall be postponed to the next day thatis a
Business Day unless it would Lhereby fall into the next calendar month, in which event (x)
such date shall be brought forward to the immediately preceding Business Day and {y) each
subsequent such date shall be the last Business Day of the month in which such date wanld
have fallen had it not been subject 1o adjustment, (B) the Following Business Bray Convention,
such date shall be postponed to the next day that is a Business Day, (C) the Modified
Following Business Day Convention, such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in which event such
date shall be brought forward to the immediately preceding Business Day or (D) the Preceding
Business Day Convention, such daie shall be brought lforward Lo the immediately preceding
Business Day.

Rate af Interest for Floating Rate Notes: The Rate of Interesl in respeci of Floating Rate Notes
for each Interest Accrual Period shall be determined in the manner specified in the relevant
Final Terms and, unless otherwise specified in the relevant Final Terms, the provisions below
relating to either FBF Determination, ISDA Determination or Screen Rate Determination shall
apply. depending upon which is specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is 10 be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant FBF Rate plus or minus (as indicated in the relevant Final Terms) the
Margin (if any). For the purposes of this sub-paragraph (A), FBF Rate for an Intcrest
Accrual Period means a rate equal 10 the Floating Rate that would be determined by
the Caleulation Apent under a Transoction under the terms of an agreement
incorporating the FBF Definitions and under which:

{a) the Floating Rate is as specified in the relevant Final Terms; and

{b) the relevant Floating Rate Determination Date (Dare de Détermination du
Taux Variahle) is the first day of that Interest Accrual Period vnless
otherwise specified in the relevant Final Terms,

For the purposes of this sub-paragraph (A), Floating Rate, Calculation Agent,
Floating Rate Determination Date (Dare de Défermination du Taux Variable) and
Transaction have the meanings given to those terms in the FBF Dcfinitions,
provided that Euribor means the rate calculaled for deposits in Euro which appears
on Reulers Page EURIBOROI, as more fuily described in the relevant Final Terms.
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ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Raie of Inicrest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Caleulation Agent as a raie equal Lo the
rclevant ISDA Rate plus or minus (as indicated in the relevant Final Terms) the
Margin (il any). For the purposes of Lhis sub-parograph (a), ISDA Rate for an
Interest Accrual Perlod means a rate equal to the Floating Rate that would be
determined by the Caleulation Agent under a Swap Transaction under the lerms of an
apreement incorporating the 1ISDA Definitions and under which:

{a) the Floaling Rate Oplion is as specified in the relevant Final Terms;

(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 Interesi Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (B). Floating Rate, Calculation Agent,
Floating Rate Option, Designated Matnrity, Resct Date and Swap Transaction
have (he meanings given 1o those terms in the ISDA Definitions.

Screen Raie Delermination for Floaling 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 Interesl for each
Interest Accrual Period shell be determined by the Calculation Agent at or about the
Relevant Time on the Interest Determination Daie in respect of such Interest Accrual
Period in accordance with the following:

{a) subject as provided below, the Rate of Intercst shall be:

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

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

in each case appearing on such Page at the Relevant Time on the Interest
Determination Dale plus or minus (as indicated in the applicable Final
Terms) the Margin (if any), all as determined by the Calculation Agent. [F
five or more of such offered quolalions are aevailable on the Page. the
highest (or if there is more than one such highest quotation, one only of such
quotations) and the lowest (or, if there is more than one such lowest
guotalion, one only of such quotations) shell be disregarded by the
Calculation Agent for the purpose of determining the arithmetic mean
{rounded as provided above) of the Relevant Rates;

(3] if sub-paragraph (a)(i} applics and no Relevant Ratc appears on the Page or
the Page is not availeble at the Relevant Time on the Interest Defermination
Date or if sub-paragraph (a){ii) applics end fewer (han three Relevant Rates
appear on (he Page or the Page is nol available al the Relevant Time on the
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Zero Coupon Notes

Interest Determination Date, subject as provided below, the Calculation
Agent shall request each of the Refercnce Banks 1o provide the Caleulation
Agent with its offercd quotation (expressed as a percenlage rate per annum)
for the Relevant Rate at approximalcly the Relevant Time on the Interest
Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with offered quotations, the Rate of Interest
for the Inerest Period shall be the arithmetic mean (rounded if necessary 1o
the fifth decimal place with 0.000005 being rounded upwards) of the offered
quotations plus or minus (as appropriate) thc Margin (if any}, all as
determined by the Caleulation Agent; and

if paragraph (b} above applies and the Caleulalion Agenl determines that
fewer than two Reference Banks are so quoting Relevant Rales, subject as
provided below, the Rate of Interest shall be the arithmetic mean (rounded if
necessary 10 the fifih decimal place with 0.000005 being rounded upwards)
of lhe rates per annum that the Calculation Agent determines (o be the rales
{being thc nearest equivaleni 1o the Benchmark) in respect of 2
Representative Amount of the Specified Corrency hat at least two out ol
five leading banks selected by the Calculation Agent in the principal
financial centre of the country of the Specificd Currency or, if the Specified
Currency is euro, in the Euro-zone as selected by the Celculation Agent (the
Principal Financial Centre) arc quoting al or about the Relevani Time on
the date on which such banks would customarily quoie such rates for a
period commencing on the Effective Daie for & period cquivalent ta the
Specified Duration (I) to Ieading banks carmrying on business in Europe, or
{if the Calculation Agent determines that fewer than two of such banks are
50 quoting to leading banks in Europe)} (11} to lcading banks carrying on
business in the Principal Financial Centre; except that, if fewer than two of
such banks are 50 quoting to leading banks in the Principal Financial Cenire,
the Rale of Intercest shall be the rate of interest determined on the previous
Interest Determination Date (afier readjustment for any differcnce between
any Margin or Maximum or Minimum Rate of Interest applicable to the
preceding Interest Accrual Period and to the relevant Interest Acerual
Period) provided that, if the Rate of Interesl connot be determined in
sccordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be the rate of interest determined on the last preceding Interest
Determination Date (though substituting, where a different Margin is to be
applied 10 the relevant Interest Period from thot which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period
in placc of the Margin relating to that last preceding Interest Period).

Rate of Interest for Index Linked fmierest Notes: The Raie of Interest in respect of Index
Linked Interest Notes for each Interest Accrual Period shell be determined in the menner
specified in the relevant Final Terms and interest will accrue by reference to an Index or
Formula as specified in the relevant Final Terms.

Where 2 Zero Coupon Nole which is repayable prior to the Maturity Date is not paid when due, the
amount due and payable prior 10 the Maturity Date shall, unless otherwise provided in the relevant
Final Terms, be the Early Redemption Amount of such Nole. As from thc Maturity Date, the Rate of
Interest for any overdue principal of such a Note shall be a rate per annuin (expressed as a percentage)
equal 1o the Amortisation Yield (as described in Condition 6(c){i)).



(e)

U

(®)

L))

@i

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 a Rate of Exchange, the rate or amount of interest
payable shall be determined in the manner specified in the relevant Final Terms,

Partly paid Netes

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

Accraal of Interest

Interest shall cease to accrue on cach Note on the duc date for redemption unless (i) in the case of
Dematerialiscd Notes, on such due date or (ii) in the case of Materialised Notes, upon due presentation,
payment is improperly withheld or refused, in which cvent interest shall continue te sccrue (os well
afier as before judgment) at the Rate of Interest in the manner provided in this Condition 5 to the
Relevant Date.

Margin, Maximum/Minimam Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding

i) If any Margin is specified in the relevant Final Terms (cither (x) gencrally. or (¥} in relation 1o
onc or more Interest Accrual Periods), an adjustment shall be made to all Rates aof Interest, in
the case of (x), or the Rates of Tnterest for the specified Interest Accrual Periods, in the case of
(y), calculated in accordance with {c) above by adding (if a positive number) or subtracting the
absolute value (if a ncgative number) of such Margin, subject always lo the next paragraph;

(i) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the rclevant Finel Terms then eny Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case may be;

(iii) For the purposes of any calcolations required pursuant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary,
(o the ncarest 0.00001 of a percentage point (with halves being rounded up), (y) all figures
shall be rounded o seven significant figures (with halves being rounded up) and (z) all
currency amounts that fall due and payable shall be rounded to the neerest unit of such
currency {with halves being rounded up), save in the case of yen, which shall be rounded
down 1o lhe nearest yen. For these purposes unit means the lowest amount of such currency
that is available as legal tender in the country{ics) of such correney.

Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by multiplying
the product of the Rate of Interest and the outstanding nominal amount of such Nole by the Day Count
Fraction, unless an Interest 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 cqual
such Intercst Amount (or be calculated in accordance with such formula). Where any Interest Period
comprises Iwo or morc Interest Accrual Periods, the amount of interest payable in respect of such
Interest Period shall be the sum of the amounts of inierest payable in respect of each of those Interest
Accrual Periods.



)

(k)

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Optlonal Redemption Amounts, Early Redemption Amounts and Instalment Amounts

As soon as practicable after the relevant time on such date as the Calculation Agent may be required to
calculate any rate or amouni, obtain any guotation or make any delermination or caleulation, it shall
deiermine such rale and calculate the Interesi Amounts in respect of each Specified Denomination of
1he Notes for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Minimum
Final Redempiion Amount, Maximum Redemption Amount, Optional Redemption Amount, Early
Redemption Amount or Instalment Amount, obtain such quotation ar make such determination or
calculation, as the casc may be, and cause the Rale of Interest and the Interest Amounts for cach
Interest Period and the relevant Interest Payment Datc and, if required to be calculated, the Final
Redemption Amount, Minimum Final Redemption Amount, Maximum Redemption Amount, Optional
Redemption Amount, Early Redemption Amount or any Instalment Amount to be notified to the Issuer,
the Fiscal Agent, cach of the Paying Agents, the Noteholders and any Calculation Agent appoinled in
respect of the Notes that is te make a further calculation upon receipt of such information and, if the
Noles arc listed on a stock exchange and the rules applicable 1o thal exchange so require, such
exchange as soon as possible afier their determination but in no event later than (i) the commencement
of the relevant Interest Period, iff determined prior lo such lime, in the case of notification to such
exchange of a Rate of Interest and Tnterest Amount, or (ii) in all other cases, the fourth Business Day
after such determination. Where any Interest Payment Date or Interest Period Date is subject to
adjustment pursuant lo Condition 5(c)(ii}, the Interest Amounts and the Interest Payment Date so
published may subsequently be amended (or appropriate alternative wrrangements made by way of
adjustment) without notice in the event of an cxiension or shoricning of the Interest Period. The
determination of any raic or amount, the obtaining of each guotation and the making of cach
determination or calculation by the Calculation Apent(s) shall {in thc absence of manifest error) be
final and binding upon al) parties.

Caleulation Agent

The Issuer shall procure that, if provision is made for them in the relevant Final Terms and for so long
os any Note is outstanding (as defined below), there shall be one or more Calculation Agents. Where
more than one Calculation Agemt is appointed in respect of the Notes, references in these Conditions o
the Calculation Agent shall be construed as each Calculation Agent performing its respeclive dulies
under the Conditions. [f the Calculation Agent is unable or unwilling lo act as such or if the Calculation
Apenl fails duly to cstablish the Rate of Inlerest for an Interest Period or Interest Accrual Period or Lo
calculate any [nierest Amount, Instalment Amount, Final Redemption Amouni, Minimum Final
Redemption Amount, Meximum Redemption Amount, Early Redemption Amount or Optional
Redemplion Amount, as the case may be, or to comply with any olher requirement, the Issuer shall
appoint a leading bank or investment banking firm engaged in the interbank market (or, if appropriate,
money, swap or over-the-counter index options market) that is most closely connected with the
calculation or determinetion to be made by (he Calculation Agent (acting through its principal Paris
office or any other office actively involved in such markel) to acl as such in ils place. The Calculation
Agent may not resign its duties without a successor having been appointed as aforesaid. So long as the
Noles are fisted and admitied to trading on any stock exchange and the rules applicable 1o that
exchange so require, notice of any change of Calculation Agent shell be given in accordance with
Condition 15,

For the purposes of this Condition:
outstanding means, in relation to the Notes of any Series. all the Notes issued other tham:

{a) thosc thal have been redeemed in full and cancelled in accordance with the Conditions;
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(b) those in respect of which the date for redemption in accordance with the Conditions has
occeurred and the redemption moneys (including all interest accrued on such Notes up to the
date for such redemption and any interest payable after such date) have been duly paid (i) in
the case of Dematerialised Notes in demalerialised bearer form and in administered registered
form. to the relevant Euroclear France Account Holders on behalf of the Notcholder as
pravided in Condition 7{a), (ii) in the casc of Demateriolised Notes in fully regisicred form, Lo
the account designated by the Noteholder as provided in Condition 7(a) and (iii) in the case of
Materialised Notes, 10 the relevant account with, or, by a cheque drawn on, o bank as provided
in Condition 7(b), but disregarding ihe necessity for the daie of payment to be a business day
in any particular placc of presentation and remain available for payment against presentation
and surrender of Materialised Bearcr Notes, Receipts and/or Coupons, as the casc may be:

(c) those which have become void or in respect of which claims have become prescribed under
Condition 10;

(d) those which have been purchased and cancelled as provided in Condition 6;

{e) in the casc of Materialised Notes {i) those mutilated or defaced Materialised Bearer Notes that
have been surrendered in exchange for replacement Materialised Bearer Notes, (ii) (for the
purpose only of delermining how meny such Materialised Bearer Noles are outstanding and
without prejudice to their status for any other purpose) those Matcrialised Bearer Notes
alleged to have been losb, siolen or destroyed and in respect of which replacement
Materinlised Bearer Noles have been issued and (iii) any Temporary Global Centificate to the
extent thal it shall have been exchanged for one or more Definitive Maleralised Bearer Noles,
pursvant to its provisions or which has become void in accordance with its ierms.

Certificates to be linal

All certificates, communications, opinions, delerminations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5, whether by
the Fiscal Agent or, if applicable, the Calculation Agent, shall (in the absence of wilful defauli, bad
faith or manifest error) be binding on the Issuer, the Fiscal Agent, the Calculation Agent {if applicable),
Lthe other Paying Agents and all Noteholders, Receiptholders and Couponholders and the Issuer ghall
not be liable for the exercise or non-exercise by the Fiscal Agent or, if applicable, the Calculation
Agent of its powers, duties and discretions pursuant to such provisions.

REDEMPTION, PURCHASE AND OPTIONS
Final Redemption

Unless previously redeemed, purchased and cancelled as provided below or unless ils maturity is
extended pursuant (o any option provided by the relevani Final Terms including any Issuer's option in
accordance with Condition 6(c) or any Noteholders' option in accordance with Conditien 6(d), cach
Note sheall be finally redeemed on the Maturity Date specified in the relevant Final Tenns at ity Final
Redemption Amount (which, unless otherwise provided, is its nominal amount) or, in the casc of a
Note falling within Condition 6(b) below, its final Instalment Amount.

Redemption by Instalments

Unless previously redeemed, purchased and cancelled as provided in this Condition 6 or unless the
relevant Instalment Date (being one of the dates so specified in (he relevant Final Terms) is extended
pursuant to any Issuer's or Noteholder's option in accordance with Condition 6(c) aor 6(d), each Note
that provides for Instalment Dales and Instalment Amounts shall be partially redeemed on each
Instalment Date al the rclated Instalment Amount specified in the relevant Final Terms, The
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outstanding nominal omount of each such MNote shall be reduced by the Instalment Amount (or. if such
Instalment Amount is caleulated by reference to a proportion of the nominal amount of such Note, such
propartion) for all purposes with effect from the related Instalment Date, unless payment of the
Instalment Amount is improperly withheld or refused (i} in the case of Dematerialised Notes, on the
due date for such payment or (i) in Lhe casc of Materialised Notes, on presentation of the related
Receipt, in which case, such amount shall remain outstanding until the Relevant Dale relating to such
Instalment Amount.

Redemption at the Optlon of the 1ssuer and Partial Redemption

if o Call Option is specified in the relevant Final Terms, the Issucr may, on giving not less than 15 nor
more than 30 days’ irrevocable natice {or such other notice period as may be specified in the relevant
Final Terms) to the Noteholders in accordance with Condition 15, redeem zall or, if so provided, some,
of the Notes on any Oplional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount together with interest accrued to the date fixed for redemption, il any.
Any such redemption or exercise must relate o Noles of & nominal amount at least equal to the
minimum nominal amounl to be redecmed specificd in the relevant Final Terms and no greater than the
maximum nominal amount te be redeemed specified in the relevant Final Termns,

All Notes in respect of which any such notice is given shall be redeemed on the date specified in such
notice in accordance with this Condition.

In the case of a partial redemption in respect of Malerialised Notes, the notice to holders of such
Materialised Notes shall also contain the serial numbers of the Definilive Materialised Bearer Notes to
be redeemed which shall bave been drawn in such place and in such mammer as may be fair and
reasonable in the circumstances, taking account of prevailing market practices, subjecl Lo compliance
with any applicable laws and stock exchange requirements.

In the case of a partial redemption of Dematerialised Noles, the redemption may be effected, at the
option of the Issuer, either (i) by reducing the nominal amount of all such Dematerialised Notes in a
Scries in proportion to the aggregate nominal amount redeemed or (ii) by redeeming in full some only
of such Dematerialised Notes and, in such latter case. the choice between those Dematerialised Noles
that will be fully redeemed and those Dematerialised Notes of any Series that will not be redeemed
shall be made in accordance with article R. 213-16 of the French Code monétaire et financier and the
provisions of the relevant Final Tenns, subject to compliance with any other applicable laws and siock
cxchange requirements.

So long as the Notes arc listed on Euronext Paris and the rules of that Stock Exchange so require, the
1ssuer shall, once in cach year in which there hes been a partial redemiption of the Notes, cause to be
published in a leading newspaper of general circulation in France a notice specifying the aggrepate
nominal amount of Notes outstanding and, in the case of Malerialised Nates a list of any Definitive
Materialised Bearer Notes drawn for redemption bul not sumendered.

Redemption at the Option of Notcholders

1f a Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the Noieholder,
upan the Notcholder giving not less than 15 nor more than 30 days’ notice (or such other notice period
as may be specified in the relevant Final Terms) to the Issuer, redeem such Note on the Optional
Redemption Date(s) at its Optional Redemption Amount together with interest accrued to the date fixed
for redemption.

To excrcise such option the Notcholder must, if this Note is a Materialised Bearer Note or a
Dematerialised Note and is held outside Euroclear and Clearstream, Luxembourg, deposit with any
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Paying Agent at its specified otlice a duly completed option exercise nolice (the Exercise Notice} in
the farm obtained from any Paying Agent or the Registration Agenl, as the case may be, within the
notice period. In the case of Materialised Bearcr Notes, the Exercise Notice shall have attached to it
such Note(s) (together with all unmatured Receipts and Coupons and unexchanged Talons). In the case
of Dematerialised Notes, the Notcholder shall transfer, or cause to be transferred, the Dematerialised
Notes lo be redeemed to the account of the Paying Agent specified in the Exercise Notice.

If this Nole is a Materialised Bearer Note and is held through Euroclear or Clearstream, Luxembourg,
1o exercise such oplion the holder of this Note must, within the notice peried, give notice 1o the Fiscal
Agent of such exercise in accordance with the slandard procedures of Euroclear and Clearstream,
Luxembourg {which may include notice being given on his instruction by Euraclear or Clearstream,
Luxembourg or any common depositary for them to the Fiscal Agent by electronic means) in a form
acceplable 1o Euroclear and Clearstream, Luxembourg from lime lo lime and, if this Note is
represented by a temporary global certificate, al the same lime present or procure the presentation of
such temporary global certificate 10 the Fiscal Apent for notation accordingly.

No option so exercised and, where spplicable, no Note so deposited or transferred may be withdrawn
withoul the prior consent of the Issuer.

Early Redemption
(i) Zero Coupon Notes

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the
Early Redemption Amount of which is not linked to an index and/or a formula upon
it becoming duc and payable as provided in Condition 9 shall be the Amortised
Nominal Amount (calculated as provided below) of such Note unless othenwise
specified in the relevant Final Terms.

(B} Subject to the provisions of sub-paragraph (C) below, the Amortised Nominal
Amount of any such Note shall be the scheduled Final Redemption Amount of such
Note on the Maturity Date discounted at a rate per annum (expressed os a percentage)
cqual to the Amorlisation Yield (which, il none is shown in the relevani Final Terms,
shall be such rale as would produce an Amortised Nominal Amount equal to the issue
price of the Notes if they were discounted back to their issue price on Lhe Issue Date)
compounded annually.

{C) If the Garly Redemption Amount payable in respect of any such Nole upon it
becoming due and payable as provided in Condition 9 is not paid when due, the Early
Redemption Amount duc and payable in respect of such Note shall be the Amortised
Nominal Amount of such Note as defined in sub-paragraph (B) above, except thai
such sub-paragraph shall have effect as though the date on which the Amortised
Nominal Amount becomes duc and payable were the Relevant Date. The calculation
of the Amortised Nominal Amount in accordance with this sub-paragraph shalt
continue to be made {as well after as before judgment) until the Relevant Date, unless
the Relevant Date falls on or afier the Maturity Date, in which case the amount due
and poyable shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date together with any interest that may accruc in accordance with
Condition 5(d).

Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction shown in the relevant Final Terms.
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(ii) Other Notes

The Early Redemption Amount payable in respect of any Noie (other than Noles described in
{i) above), upon it becoming due and poyable as provided in Condition 9 shall be the Final
Redemption Amount together with interest accrued to the date fixed for redemption unless
otherwise specified in the relevant Final Terms,

Partly paid Notes

Partly paid Notes will be redeemed, whether at maturity, carly redemption or otherwise, in accordance
with the provisions of this Condition and the provisions specified in the relevant Final Terms.

Purchases

The Issuer shall have the right a1 all times to purchase Notes (provided that, in the case of Materinlised
Notes, all unmatured Receipts and Coupons and umexchanged Talons relating thereto are attached
thereto or surrendered therewith) in the open market or otherwise at any price, in accordance with
applicable laws and regulations.

Cancellation

All Notes purchased by or on behalf of the Issucr must be cancelled, in the case of Dematerialised
Notes, by transfer to an account in eccordance with the rules and procedures of Euroclear France and,
in the case of Materialised Bearer Noies, by swrendering the Temporary Global Certificate and the
Definitive Materialised Bearer Notes in question together with all unmatured Receipts and Coupons
and all uncxchanged Talens 10 the Fiscal Agent and, in each case, if so transferred or surrendercd,
shall, together with all Notes redeemed by the Tssuer be cancelled forthwith (together with, in the case
of Dematerialised Notes, all rights rclating to payment of interest and other amounts relating to such
Dematerialised Notes and, in the case of Materialised Noles, all unmatured Reccipts and Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Notes so cancelled or, where
applicable, transferved or surrendered for cancellation may not be reissued or resold and the obligations
of the Issuer in respect of any such Nates shall be discharged.

PAYMENTS AND TALONS
Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall (in the case of
Demalerialiscd Notes in bearer dematerialised form or administered registered form) be mede by
transfer to the account (denominaied in the relevant currency) of the relevant Euroelear France Account
Holders for the benefit of the Noteholders and (in the case of Dematerialised Notes in fully registered
form) 10 accounts (denominated in the relevant currency) with a Bank designated by the Notcholders,
All payments validly made to such zccounts of such Buroclear France Account Holders or Noteholders
will be an cffective discharge of the Issuer in respeet of such payments.

Materialised Bearer Notes
(i) Method of payment
Subject as provided below:
(x) payments in a Specified Currency other Lhan euro will be made by credit or transfer

to an account in the relevant Specified Currency (which, in the case of a payment in
Japanese yen to a2 non-resident of Japan, shall be a non-resident account) mainlained
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by the payee with, or, at the option of the payee, by a cheque in such Specified
Currency drawn on, a bank in the principal financial centre of the country of such
Specified Currency (which, if the Specified Currency is Australian dollars or New
Zealand dollars, shall be Sydney or Auckland, respeetively); and

n payments in curo will be made by credit or transfer to 2 curo account (or any other
account to which euro may be credited or transferred) specified by the payee or, al
the option of the payee, by a curo cheque,

Presemtation of Definitive Materialised Bearer Notes, Receipts and Coupons

Paymenis of principal in respect of Definitive Materialised Bearer Notes will {subject as
provided below) be made in thc manner provided in paragraph (i) above only against
presentation and surrender (or, in the case of part payment of any sum due, endorsement} of
such Noles, and paymenis of interest in respect of Definilive Materialised Bearer Notes will
{subject as provided below) be made as aforesaid only against presentation and surrender (or,
in the case of partial payment of any sum due, endorsement) of Coupons, in each case at the
specified office of any Paying Ageni oulside the United States (which expression, as used
herein, means the United States of America (including the Stales and the District of Columbia,
ils lerritaries, il possessions and other areas subject to its jurisdiction)}.

Payments of instalments of principal {if any) in respect of Definitive Materialised Bearer
Notes, other than the final instalment, will {(subject as provided below) be made in the manner
provided in paragraph (i) above against prescntation and swrender {or, in the case of partial
payment of eny sum due, endorsement) of the relevant Receipt in accordance with the
preceding paragraph. Payment of the final instalment will be made in the manner provided in
paragraph (i) above only againsi presentation and surrender (or, in the case of pari payment of
any sum due, endorsement) of the relevant Note in accordance with the preceding paragraph.
Eech Reccipt must be presented for payment of the relevant instalment together with the
definitive Note to which it eppertains. Reccipts presented without the Definitive Materialised
Bearer Note to which they apperiain do not constitute valid obligations of the Issuer.

Upon the dale upon which any Definitive Malerialised Bearer Note becomes due and
repayable, unmatured Receipts (if any) relating thereto (whether or not altached) shall become
void and no payment will be made in respect thereof.,

Fixed Rate Notes in definilive form (other than Dual Currency Notes or Index Linked Notes)
should be presenied for payment together with all unmatured Coupons apperteining thereto
{which expression shall for this purpose include Coupons fulling to be issued on exchange of
malured Talons), failing which the amount of any missing unmaiured Coupon (or, in the case
of payment not being made in full, the same proportion of the amount of such missing
unmatured Coupon as (he sum so paid bears to the sum due) will be deducted from the sum
due for payment. Each amount of principal so deducied will be paid in the manner mentioned
above against surrender of the relative missing Coupon at any time before the expiry of 10
years afier the Relevant Date in respect of such principal {(whether or not such Coupon would
otherwise have become void under Condition 10) or, if later, five years from Lhe date on which
such Coupon would otherwise have become due, bul in no event thereafter.

Upon any Fixed Rate Notc in definitive form becoming due and repayable prior to ils Maturity
Date, all unmatured Talons (if any) appertaining thereio will become void and no further
Coupons will be issued in respect thereof,
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Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note in
definitive form becomes due and repayable, unmatured Coupons and Talons (if any) relating
thereto {(whether or not attached) shall become void and no payment or, as the case may be.
cxchange for further Coupons shall be made in respect thereof,

If the due daie for redemption of any Definitive Materialised Bearer Note is not an [nierest
Payment Date, interest {if any) accrued in respect of such Note from (and including} the
preceding or Interest Payment Date or, as the case may be, the Interest Commencement Date
shall be payable only against swrender of the relevam Definitive Materialiscd Bearer Note.

Payments in the United States

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

Payments Subject to Fiscal Laws

All payments erc subject in all cases 10 any applicable fiscal or other faws, regulations and directives in
the place of payment bul without prejudice 1o the provisions of Condition 8. No commission or
expensces shall be charged 1o the Noteholders or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents and the Calculation Agen, initiglly appeinted by the Issuer and
their respective specificd offices are listed below. The Fiscal Agent, the Paying Apents, and the
Repgistration Agent act solcly as agents of the Issuer and the Calculation Agenl(s) act(s} as independent
experi(s) and, in cach case such, do not assume any obligation or relationship of agency for any
Noteholder or Couponholder. The Issuer reserves the right et any lime to vary or terminate the
appointment of the Fiscal Agent, any other Paying Agent, and the Regisiration Agent or the Calculation
Agent(s) and to appoint additional or other Paying Agents, provided that the Tssuer shall at all times
maintain (i) Paying Apenis having specified offices in at least two major European cities (including
Paris, so long as the Notes are listed on Euronext Paris and the rules applicable to that exchange so
require}, (ii) one or more Calculation Ageni(s) where the Conditions so require, (iii) in the case of
Dematerialised Notes in fully registered form, a Registration Agent (iv) such other agenis as may be
required by the rules of any other stock exchange on which the Notes may be listed, and (v} a Paying
Agent in a Member State of the European Unien thal will not be obliged to withhold or deduct tax
pursuant 1o European Councif Directive 2003/48/EC or any Directive implementing the conclusions of
the ECOFIN Council meeting of 26-27 November 2000 on the 1axation of savings income or any law
implementing or complying with, or introduced in order to conform ta, such Dircctive.

In addition, the Issuer shall forthwith appoint a Paying Apgent in New Yeork Cily in respect of any
Materialised Bearer Notes denominated in U.S. dollars in the circumstances described in paragraph (c)
above.

Notice of any such change or any change of any specified office shall promptly be given 1o the
Noleholders in accordonce with Condition 15.
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Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in
respect of any Malerialised Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the specificd office of the Fiscal Agent or any of the Paying Agents in exchange for o
further Coupon sheet (ond if necessary another Talon for a further Coupon sheet) {(but-excluding any
Coupons that may have become void pursuant to Condition 10).

Business Days for Payment

It any date for payment in respect of any Note, Receipl or Coupon is not a business day, the Noteholder
shall not be entitled to paymeni until the next following business day and shell not be entitled o 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 Demalerialised Notes, on which Euroclear
France is open for business or (ii) in the case of Materialised Notes, on which banks and forcign
exchange markets are open for buginess in the relevant place of preseniation, (B) in such jurisdictions
as shall be specified as Financial Centres in the relevant Final Terms and (C) (i) in the case ol a
payment in a cumrency other than euro, where payment is to be muode by transfer to an account
maintained with a bank in the relevent currency, on which forcign exchange transaclions may be
carried on in the relevant currency in the principal financial centre of the country of such currency or
(ii) in the case of a payment in cura, which is a TARGET2 Business Day.

Bank

For the purpose of this Condition 7, Bank means a bank in the principal financial centre of the relevant
currency or, in the case of euro, in a city in which banks have access to the TARGET2 System.

TAXATION
Tax exemption for Notes issued or deemed to be issued outside France

The Notes which constitule obfigations under French law or tifres de créances négociubles within the
meaning of the ruling (FP) 2007/59 of the Direction géndrale des impéis dated B January 2008 (the
Ruling) or other debl securilies considered by the French tax authoritics as falling inlo similar
categories will be issued (or deemed to be issucd) outside the Republic of France and consequently
payments of interest and other revenues in respect to these Noles will benefit from the exemption
provided for in arlicle 131 quarer of the French Code Général des Impdts from the withholding tax set
out under article 125 A 11T of the French Code Général des Impéts, Accordingly such payments will
not give the right 1o any tax credit from any French source.

The tax regime applicable to Noies which do not constitutc ohligarions under French law or titres de
créances négociables within the meaning of the Ruling or other debt securilies considered by the
French tax authorities as falling into similar categories will be issued under the tax regime provided for
under Article 131 guater of the French Genernl Tax Code as set out in the relevant Final Terms.

No Additional Amounts
If French law should require thet any payments in respect of any Note or, if applicable, Receipt or

Coupon relating thereto, be subject to deduction or withholding in respect of any taxes or dutics
whatsoever, the Issuer will not pay any additional amounts.
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Supply of Information

Each holder of Notes shall be responsible for supplying to the relevant Paying Agenl, in a reasonable
and timely manner, any informalion as may be required in order to comply with the identificalion and
reporling obligations imposed on it by the European Council Directive 2003/48/EC or any other
European Directive implementing the conclusions of the ECOFIN Council Meeting dated 26-27
November 2000 on the taxation of savings income or any law implementing or complying with, or
introduced in order to conform: 1o such Directive.

EVENTS OF DEFAULT

The Representative (as defined under Condition 11(b)), upon request of any Noteholder, may. upon
writlen notice to the Fiscal Agent (with copy to the Tssuer) given before all defaults shall have been
cured, cause the principal amount of all Notes held by such Notehalder to become due and payable,
together with accrued interest thereon, as of the date on which such notice for payment is received by
the Fiscal Ageni:

(i} if the Issuer defaults in any payment when due of principal or interest on any Note and such
defauli continues for a period of more than 30 Business Days (as defined in Condilion 5(a))
from such due date; or

(i) if there is o default by the Issuer in the due performance of any other provision of the Notes,
and such defeult shall not have been cured within 45 Business Days (as defined in Condition
5(a)) efter receipt by the Fiscal Agent of written notice (and by the Issuer of a copy) of default
given by the Representative upon request of (he Noteholder or a Noteholder; or

(iii) if any other present or futurc Indebtedness of the Issuer in excess of €75,000,000 (or its
equivalent in any other currency) whether individuvally or collectively becomes duc and
payable prior 1o its slated maturity as a resuit of a default thereunder, or any such Indebiedness
shall not be paid when due or, as the case may be, within any originally applicable grace
period therefore unless in cach case, the Issuer is contesting in good faith in a court of
competenl jurisdiction that such Indebledness is due.

PRESCRIPTION

Claims against the Issucr in respect of any amounts due under the Notes, Receipts and Coupons (which
for this purpose shall not include Talons) shall be prescribed and become void unless made within 10
years (in the case of principal) or five years (in the case of interest) from the appropriale Relevant Dale
in respect of them.

REPRESENTATION OF NOTEHOLDERS
Except as otherwisc provided by the relevant Final Terms, Noteholders will. in respect of all Tranches
in any Serics, be grouped automatically for the defence of their common interests in a masse (in cach

case, the Masse).

The Masse will be governed by the provisions of the French Code o Commrerce with the exception of
articles L. 228-48, L. 228-59, R.228-63, R.228-67 and R.22R-69 subjcct to the following provisions:

{a) Legal Personality
The Masse will be a separate legal enlity end will act in part through a represeniative {the

Representative) and in port through a general meeting of the Noteholders (the General
Mecting).
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The Masse alone, to the cxclusion of all individual Notchalders, shall exercise the commaon
rights, actions and benefits which now or in the future may accruc respectively with respect lo
the Noles.

Representative

The office of Represeniative may be conferred on 2 person of any nationality. However, the
following persons may not be chosen as Represeniatives:

(i} the Issuer, the members of its Supervisory Board (Commmission de Surveillance), its
general manager (directenr géndral), its statutory auditors, or its employees as well
as their ascendants, descendants ond spouse; or

{ii) companics guarantecing all or part of the obligations of the Issuer, their respective
managers (géranrs), general managers, members of their Board of Directors (Conseil
o ‘addministration), Management Board (Direcroire or Comité de Direction), or
Supervisory Board (Conseil de surveillance or Commission de Surveillance), their
statutory auditars, or employees as well as their ascendants, descendants and spouse;
or

(iii) companies holding 10 per cent. or more of the share capital of the lgsucr or
companics having 10 per cent. or more of their share capital held by the Issuer; or

{iv) persons to whom the practice of banker is lorbidden or who have been deprived of
the right of directing, administering or managing an enterprise in whatever capacily.

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

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

In the evenl of death, relirement or revocation of appoiniment of the Representative, such
Representative will be replaced by another Representative. in the event of the death,
retirement or revocation of appointment of the alternate Representative, an alternate will be
elecied by the General Mecting,

All interested partics will at all times have the right 10 obtain the name and address of the
Represcntative and the alternate Representative at the head office of the Issuer and the
specified offices of any of the Paying Agents.

Powers of Representative

The Representative shall have the power to 1ake all acts of manegement necessary in order to
defend the common interests of the Noteholders.

All legal procecdings against the Noteholders or initiated by them, must be brought by or
against the Representative,

The Representative may not be involved in the management of the affairs of the Issucr.

General Meceting
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A General Mecting may be held at any time, on convocation cither by the lssuer or by the
Represeniative. One or more Nolcholders, holding together at least one-thintieth of the
principal amount of the Notes outstanding, may address to the Issuer and the Represenlative a
demand for convocation of the General Meeting. If such General Meecting has not been
convened within wa months afier such request, the Noteholders may commission one of their
members to petition a competent court in Paris to appoint an agent (mandataire) who will call
the General Meeling,

Naotice of the date, hour, place and agendo of any General Meeting will be published as
provided under Condition 15,

Each Noteholder has the right to participate in a General Meeting in 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 voic in respecl of cach multiple of the lowest Specified Denomination
comprised in the principal amount of the Specified Denominalion of such Note.

In accordence with Article R.228-71 of the French Code de commerce, the rights of each
Notcholder 10 pariicipate in the gencral assemblies will be evidenced by the entries in the
books of the relevant Account Holder of the name of such Naoteholder on the third business
day in Parigs preceding the date set for the meeting of (he relevant general assembly at zero
hours, Paris lime.

Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the
Representative and the alternaie Representative and to act with respect to any other matter that
relates 10 the common rights, actions and benefits which now or in the future may acerue with
respect to the Notes, including authorising the Representative to act (in legal proceedings) 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 arbiiration or settlement, relating 1o rights
in controversy or which were the subject of judicial decisions, it being specified, however, that
the General Meeting may nol increase the liabilities (charges) of the Noicholders, nor
cstablish any unequal treatment between the Notcholders.

General Meetings may deliberate validly on first convocation only if Notehelders present or
represented hold at lesst a fifth of the principal amount of the Notes al such lime oulstanding.
On second convocation. no quorum shall be required. Decisions al meelings shall be 1aken by
a two-third mejority of votes cast by Notcholders attending such General Meclings or
represented 1hereal,

Decisions of General Meetings must be published in accordance with the provisions in
Condition 15,

Informatiosn to Notcholders

Each Notcholder or Representative thereof will have lhe right, during the 15-day period
preceding the holding of each General Meeting, to consult or make a copy of the text of the
resolutions which will be proposcd and of the reports which will be presented at the General
Meeting, all of which will be available for inspection by the relevant Noicholders at the
principal office of the Issuer, at the specified offices of any of the Paying Apgenis and at any
other place specified in the notice of the General Meeting.
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(2) Expenses

The Issuer will pay all expenses relating (o the operation of the Masse, including expenses
relating to the calling and holding of General Mectings and, morc generally, all administrative
cxpenses resolved upon by the General Mecting, it being expressly stipulated thal no expenses
may be imputed against interest payable under the Notes.

{h) Single Masse

The holders of Notes of the same Series, and the holders of Notes of any other Scries which
have been assimilated with the Notes ol another Series in accordance with Condition 14, shall,
for the defence of their respective common interests, be grouped in a single Masse. The
Represeniative appointed in respecl of the first Series of Notes issued will be the
Representative of the single Masse of all such Series.

FINAL TERMS

These Conditions shall he completed in relation to any Serics of Notes through the terms of the relevam
Final Terms in relation to such Series.

REPLACEMENT OF DEFINITIVE NOTES, RECEIPTS, COUPONS AND TALONS

If, in the casc of any Materialised Bearer Notes, a Definitive Materialised Bearer Note, Receipt,
Coupon or Talon is lost, stolen, mutilated, defaced or desiroyed, it may be replaced, subject to
applicable laws, regulations and slock exchange regulaiions al (he specified office of the Fiscal Agem
or such other Paying Agent as may from time Lo lime be designated by the Issuer for the purpose and
notice of whose designation is given to Noteholders, in each case on payment by the claimant of the
tees and costs incurred in connection therewith and on such terms as to evidence, security and
indemnity (which may provide, inter alia, (hat if the allegedly lost, stolen or destrayed Definitive
Materialised Bearer Note, Receipl, Coupon or Talon is subsequently presented for payment or, as the
case may be, for exchange for further Coupons, there shall be paid io the Issuer on demand the amount
payable by lhe Issuer in respect of such Definitive Materialised Bearer Notes, Receipis, Coupons ar
further Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced
Definitive Materialised Beerer Notes, Receipts, Coupons or Talons must surrendered before
replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION
Further Issues

The lIssuer may from time to time without the consent of the Noicholders, Receiptholders or
Couponholders creale and issue further notes lo be assimilated (assimilées) with the Notes provided
such Notes and the further notes carry rights identical in all respects (or in all respects save for the
principal amount thereof and the first payment of interest) and that the terms of such notes provide for
such assimilation and references in these Conditions to "Notes" shall be construed accordingly.

Consoclidation

Unless otherwise specified in the relevant Final Terms, the Issuer may, with the prior approval of the
Fiscal Agent, from time to time on any Inierest Payment Date occurring on or after the Redenomination
Date on giving nol less than 30 days' prior nolice to the Noleholders in accordance with Condition 15,
without Lhe consent of the Noteholders, Receiptholders or Couponholders, consolidate the Notes of one
Series with the Notes of one or mare other Serics issued by it, whether or not originally issued in one ol
the European national currencies or in curo, provided such other Notes have been redenominated in
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euro (if nol originally denominated in cura) and which otherwise have, in respect of all periods
subsequenl lo such consolidation, the same terms and conditions as the Noles.

NOTICES

Subject as provided in Condition 15(d) below. notices to the holders of Demateralised Noles in
registered form (e rominarif) shall be valid if either, (i} they are mailed io them at their respective
uddresses, in which case they will be deemed to have been given on the fourth weekday (being a day
other than a Saturday or a Sunday) aller the mailing, or, (ii) at the option of the Issuer, they are
published, so long as such Notes are listed and admilted to trading on any Regulaied Market and the
rulcs of, or applicable to, such Regulated Markel so require, in a leading daily newspaper with general
circulation in the city where the Regulaled Market on which such Notes are lisied and admitted to
trading is located, which in the case of Euronext Paris is expected 10 be Les Echos or La Tribune or
{except if the Notes are listed on Euronext Paris) on the website of the relevant competent authoritly of
the EEA Member State where the Notes are admitted to trading,

Subject as provided in Condition 15(d) below, notices to the holders of Materialised Bearer Notes and
Dematerialised Notes in bearer form shall be valid il published, in a daily leading newspaper with
general circulation in Burope (which is expected to be the Financial Times) and so long es such Notes
are lisied and admitied to trading on any Regulaled Market, in a leading daily newspaper with general
circulation in the city where the Regulated Market on which such Notes are listed and admitted to
trading is located, which in the case of Euronext Paris is expected lo be Les Echos or La Tribune or
{except if the Notes arc listed on Buronext Paris) on the website of the relevant competent authority of
the EEA Member State where the Notes are admitted to urading,

If any such publication or mailing is not practicable, nolice shall be validly given if published in a
|eading daily English langunge newspaper of general circulation in Europe. Any such notice shall be
decmed to have been given on the date of such publication or, if published more than ence or on
differcnt dates, on the date of the first publication as provided above. Couponholders shall be deemed
for all purposes to have notice of the contents of any notice given Lo the holders of Materialised Benrer
Notes in accordance with this Condition.

Nolices required 10 be given 1o the holders of Dematerialised Notes (whether in registered or in bearer
form) pursuant to these Conditions may be given altematively by delivery of the relevant notice to
Euroclear France, Euroclear, Clearstream, Luxembourg 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 15(a) and (b) above; except that (i) so long as the Notes arc listed and admiited io trading
on any Regulated Market and the rules of, or applicable o, such Regulated Markel so require, notices
shall be published in a leading daily newspaper of generzl circulation in the city where the Reguloted
Market on which such Notes are listed and admitted to trading is locaied, which in the case of Guroncxt
Paris is expected to be Les Evchos or La Tribume, and (ii) notices relating to the convocation and
decision(s) of the General Meetings pursuant to Condition 11 shell also be published in a leading daily
newspaper of general circulation in Europe.

GOVERNING LAW AND JURISDICTION
Governing Law

The Notes and, where applicable, the Receipts, the Coupons and the Talons and (he Agency Agreement
arc governed by, and shall be construed in accordance with, French law.



(b) Jurisdiction

Any claim against the Issuer in connection with any Notes, Receipts, Couvpons or Talons and the
Ageney Agreement may exclusively be brought before the competent counts in Paris.






