IMPORTANT MOTICE

NOT FOR DISTRIBUTTON GR TRANSMISSTON, DIRECTLY OR INDIRECTLY, IN OR INTO THE
UNITED STATES.

IMPORTANT: You must read the following notice before continuing, The following notice applies to the
attached final terms {the *‘Final Terms®"), whether received by email, aceessed fiom an interiet page ar otherwise
received as a result of electronic communication and you are therefore advised to resd thiz notice carefilly before
reading, accessing or making any other use of the Final Terms. In reading, accessing or making any other use of the
Final Terms, you agree to be bound by the following terms and conditions and each of the resteletion set ot in the
Final Terms, including any modifications made to them from time o time, sach time you receive any information
froum us as & result of such access.

ANY OFFER OR SALE OF THE NOTES IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC
AREA WHICH HAS IMPLEMENTED DIRERCTIVE 200)71/EC {THE “PROSPECTUS DIRECTIVEY),
AS AMENDED (WHICH INCLUDES THE AMENDMENTS MADE BY IMRECTIVE 2010/73/E0 (THE
“2010 PD AMENDING DIRECTIVE™) TO THE EXTENT THAT SUCH AMENDMENTS HAVE BEEN
IMPLEMENTED IN A MEMBER STATE OF THE EURJFEAN ECONOMIC UNION), MUST BE FOR
A MINIMUM FURCHASE PRICE OR MINIMUM CONSIDERATION OF AT LEAST EURO 10,000
(OR EURC 50,000 TF THE 2010 PI} AMENDING DIRECTIVE HAS NOT BEEN IMPLEMENTED IN A
MEMEBER STATE OF THE EURCGPEAN ECONOMIC AREA) OR ADDRESSED TO (QUALIFIED
INVESTORS (AS DETFINED IN THE PROSPECTUS DIRECTIVE). '

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE NOTES DESCRIBED IN THE FINAL TERMS 1IN ANY
JURISDICTION WHERE IT IS UNLAWEUL TO ) 80. THE NOTES HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT™). SURJECT T CERTAIN EXCEPTIONS, THE NOTES MAY NOT BE
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR. FOR THE ACCOUNT
OR BENEFIT OF, L5, PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT
{*REGULATION 5)), THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED
STATES T NON-U.S, PERSONS IN RELIANCE ON REGULATION 5. THE FINAL TERMS MAY
NOT BE FORWARDED OR DISTRIBEUTED TO ANY OTHER PERSON AND MAY NOT BE
REFRODUCED IN ANY MANNER WHATSOEVER. DISTRIRGTION OR REPRODUCTION OF THE
FINAL TERMS IN WHOLE OR IN PART IS TINAUTHORISED, FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A YIOLATION QF THE SECURITIES ACT OR THE APPLICABLE
SECURITIES LAWS OF OTHER JURISDICTIONS.

To he eltgible ta view the Final Terms or make an investment decision with respect t0 or in connection with the
Motes, (1) cach prospective investor in respect of the Notes heing offered owtside of the United Stafes in an
offshore transaction pursvant to Regulation 5 miust be a person ather than a U.S, person and (2) in respect of any
offer or sale of the Notes in any Member Siate of the Furopean Boonomic Area which has implemented the
Praspectus Directive, each prospective investor must be a qualified avestor (as defined in the Prospectus
Direcfive) or the offer or sale of Notes to such prospective investor mmst be for a minimum puicchase price. or
minimum consideration of at least GUROQ 100,000 for BURD 50,000 if the 2010 PO Amending Directive has not
been implsmented in 8 Member state of the Buwropean Ecanomic Avea) (a “*Relevant Person®). By accepting the &
mail and accessing, reading or imaking any other use of the attached Final Tenns, you shall be deemsad fo have
represented to Banco Bilveo Vizeaya Argentaria, S.A., BNP Paribas and Commerzhank Aktiengesellschaft
(tagether, the ‘Managers’™), being the sender of the atached, that {1} you are (or the person you represent is) a
person ather than a L3, person, and that ihe elecironic mail (or e-amail} address to which, pursuant to your request,
the Finsl Terms has been delivered by electronic transmission is utilised by a person other than 4 U5, person, and
(2} you are a Relevent Person.

The Final Terms has been sent to you in an electionie form, You are reminded that doewunents ransmitied via this
medivm may be altered or chenped during the process of glectronic transmission and consequently none of the
Managers, Reoaalt {the “‘lssner™) as issuer of the Wotes, any person who comtrols or is a direetor, officer,
employes or agent of any Manager or the [msuer or any affiliale of auy such person accepts any liability or
responsibility whatsoever in respect of any difference between the Finel Terms distibuied fo vou in electronic
format and the hard copy version available 1o you on request feom the Managers.

You are reminded that the Final Terms: has been delivered o you on the basis that vou are a person into whose
possession the Final Terms may be lawfolly deliverad in accordance with the laws of the jurisdiction in which you
are located and o1 may not nor are you aothorised to deliver the Final Terms to any other person.

The materials relating fo the offering do nof constitote, and may nat be vsed n connection with any offer or
solicitation in any place where such offers or selicitations are not permitted by law, If 4 jurisdiction requires that
the offering be made by a licensed broker or dealer and the bookrunners or any affiliate of the bookitmners is a
licensed broker or dealer in that jurisdiction, ihe offering shall be deemed to be made by fhe bookruaners or such
affiliate on behalF of the issuer in such jurisdiclion.

Under no citeumstances shall the Fingl Terms constitate an offer 1o sell, or the solicitation of an offer to buy, war
shall there be any sale of the Nofes, in any jurizdiction in which such offer, solicitstion or sale would he unlawful,




The Final Terms may only be communicated or caused to be communicated, in the United Kingdom t 4 pPETSan
specified in the Financial Services and Markets Act 2000 {Financial Fromotion) Order 2005 in which Secfion 21{1)
of the Financial Services and Markets Act 2000 does not apply to the [ssuer.

The distelbution of the Finsl Terms in certaln jurisdictions may be restrleted by las. Persons into whose

posscsslon the Finsl Terms comes are vequired by the Managers and the Issuer to inform themselves about,
and o obzerye, any such restrictinns,




Final Terms dated 15 March 2012

}g RENAULT

RENAULT

Euro 7,000, 000,000
Euro Medium Tenn Note Programne
for the fzsue of Notes

SERIES MNO: 35
TRANCHE MO 2
EUR 250,000,000 4.625 per cent. Notes doe 25 May 2016 (the “Notes™) to be agsinilated (assfmifdes) and
form n gingle series with the existing EUR 500,000,000 4,625 per cont. Notes doe 25 May 2016
Issued byr Renanlt (the “Tssuer™)

BANCO BILBAD VIZCAYA ARGENTARIA, S.A.
BNP PARIBAS
COMMERZEANK
(the “Jaint Lead Managers™)

The Baze Prospectus referred o below has been prepaved on the basis that any offer of Nofes in any Member State
of the European Economit Area which has implemeénted the Prospectus Directive (2003/71/BC) as amended
(which includes the amendments made by Directive 2010/73%EU (the "2010 FD Amending Directiee") o the
extent that such amendments have been implemented in a kember State) (each, & "Relevant Member State") will
be made pursuant to an exemption under the Prospectus Directive, as implemented in dhat Relevant dMember Siate,
from the requirement to puhlish a prospectus for offers of the Notes. Accordingly any person making or mtending
to make an offer in that Relevant Member State of Notes may only do go in ciccwnstances in which no obdigation
ariges for the [ssuer or any Desler to publish a prospectus pusuant to Acticle 3 of the Prospectus Directive or
supplement a prospectos pursnant to Article 16 of the Prospectuz Directive, in each case, {n relation to such offer.
Meither the Issver nor any Dealer haz suthoriged, nor do they authorize, the making of any offer of Notes in any
other circomstances.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the puposes of the conditions (the "Conditions") set
forth in the bage prozpecius dated 11 June 20010 which received visa no. 10177 fiom fhe durorird des marchds
Sinanciers {the "AMF") on 11 June 2010 (the "Origingl Base Prospectus"). This document constitates the Final
Terms of the Motes described Lersin for the purposes of Article 5.4 of the Frospectns: Directive and must be read in
conjunction with the base prospectus dated 10 June 2011 which received visa no. 11-216 from the AMF on 10 June
2017 and the supplements (o this base prospeefus dated 29 July 2011, 4 Novenber 2011 and 21 Febimary 2012 {the
"Existing Base Prospectus™) which fogether constifute a baze prospectus for the purposes of the Prospeetus
Directive, save I respect of fhe Conditions which are extracted from the Original Base Prospectus and attached
hereto (the "Base Praspectus™. Full information on the Issuer and the offer of the Notes is only available on the
basis of the cambination of these Final Terms #nd the Existing Baze Prospectns, These Final Terms, the Original
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Base Prospectus and the Exisling Base Prospectus are available for viewing at the office of the Fiscal Agent or
each of the Paying Apents and on the websites of (a) the AME (erwwami-france.org) and (b the Issuer
{www.renault.com) and copies may be obtained free of charge from Renault 13-15, quai le Gallo, 92100 Boulogne
Billaneourt, Frauce,

10,
11.

11,
13.

14,

IBsuer:
{D Serics Number:

(ii} Tranche Number:

Speellicd Curveney or Currencies:

Appregrie  Nominal Amount  of
Notes admitted &) trading:

)] Series;
(1)} Tranche:
(i) Issue Price of Tranche:

(i) Net Proceeds:
Specilied Denomination{s):
(14} Tssue Date:

(ii) Interest Commencement
Drate

Maturity Date:
Intoroest Basis:

Redemption/Payoment Basis:

Change of Interest or
Redemption/Payment Basls:

Put/Call Options:

i) Status of the Notes:

(i) Dates of the corporate
authorlsations for issuance
of the MNafes;

Method of dlstrlbuotion:

Henault

35

2

The Motes will be assimilated {assfmildes) snd fonn a single
series with the existing BEUT 500,000,000 4,625 per cent. Notes
dus 25 May 2016 issued by the Issuer on 25 May 2011 (the
"Existing Notes") as from the date of assimilation which is
expected to be on or about 40 days after the Issue Date (the
"Agsimilation Date").

Eura ("€")

750,000,000
€230,000,000

101198 per cent of the Agprepate Nominal Amount of the
Tranche plus an amount of acciued interest at a rate of 3,773 per
cent, of such Apggregate Nominal Amgunt cortesponding to 299
days from, and including, 25 May 2011 to, but excluding, 19
March 2012,

€251,502 5040
€1,000
15 March 2012

235 hiay 2011

25 May 2016

4.625 per cent. per annum Fixed Rate
{furthey porticulars speciffed below)

Bedemption at par

Mot Applicable
ot Applicable
Uisubordinaced Motes

Autharization of the Boand of Directms of the Issuer dated 5
December 2010 gmd decizion of the Clabman and CEQ
(Prévides: Divecieny Gédndral) dated 13 Maeh 2012,

Syndicated

PROVISIONS RELATING TO INTEREST PAYARLE
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15,

14,
17.
18,

10,

Fixed Rate Note Frovisions
(i) Rate of Inferest;

{ii} Interest Payment Brate(s):

(iii} Fixed Coupon Amount;
{iv) Eroken Amount(s):

) Dray Count Fraction:
(¥i) Determination Dates:

{(vif)

Other tetms relating fo the
method of ealenlating interest
for Fixed Eate Notes:

Floating Rate Moie Provisions
Zero Coupen Note Provisions

MNotefother
Note.

Index-Linked Intersst
variahle-linked Inferest
Provisions

Dhral Currency Note Provisions

Applicable
4.625 per cent, per annuim payable annually in arear

25 May in each year commencing on 25 May 2012 and ending
an the Matunity Date (Unadjusted)

€46.25 per Notes of €1,000 in nominal smount
Not Applicable

ActualfActual (ICKA)Y

25 May in each year

MNat Applicable

Mot Applicable
Not Applicable

Mot Applicable
ot Applicable

PROVISIONS RELATING TO REDEMPTION

20.
21,
1.

23.

Call Option
Put Option

Final Redemptlon Amount of cach
Nute

Early Redempilon Amount

Barly Redemption Amount(s) of each
Note  payable on  redemplion  for
texation reasons (Condition 60y, for
illegality (Coudition 6(1)) or on event
of default (Condition 9} or other carly
redemption  andfor ihe method of
caleulating the same (if required or if
different from that set out in the
Condifions):

Mot Applicable
Mot AppIicabia
€1,000 per Note of 1,000 Specified Denomination

Asper the Conditions,

GENERAL FROVISIONS APPLICABLE TO THE NOTES

24,

15,

Form of Notes:
(1 Faum of Dematerialized
Motes:

{ii) Repistration Agent;

{iii) Termporary Global
Certificate:

{iv) Applicable TEFEA
exemption:

Financlal Centres) or ather special

Dematernalized Notes

Bearer demnaterialised form {au porienr)

Mot Applicable
Mot Applicable

Mot Applicahle




24,

27

18,

%,

30
1

3l
3

provislons  velafing o Payment
Dates;

Talons for [wéure Coopans or
Receipts to be aftached to Delinitive
Notes (and dzées on which soch
Talons matare):

Details relating to Pardy Paid
Nuotes: amount of cach payment
comprislng the Tssue Price and dnte
on which cach payment Is to be
mAde and consequences (if any) of
Taflure £o pay:

Detalls relating to Inséalment Nofes;
amount of each instalment, date on
which each paymnent is to be made;

RBodenomninaifon, venaminallsation
and reconventioning provistong:

Consolidation provieions:

Representatlon of  holders  of
Mofes/Laswe:

Other Ninal torms;

Applieable Tax Repime(s):

DISTRIBUTION

TARGET

Mot Applicable

Mot Applicable

Mot Applicabls

Mot Applicable
ot Applicabls

Applicable
The inilial Representative is:
CREDIT AGRICOLE CORPORATE ANMD INVESTMENT

BANK

representad by :

MWr. Edmard LEMARDELEY

9, quai du président Paul Doumsr
92020 Paris La Défenye Cedex

The Representative will not he remunerated,
Not Applicable

As per Lhe Conditions.



M. (D) If syndicated, names and
addresses of Managers and
underwriting comimnitmenis:

Jolnt Lead Managers

Banco Bllbao Vizcaya Argentariz, S.A.
WYia de loz Poblados 2 — 2nd Floor
Madrid 28033

Epain

Underivaiting conunitment: €83,333,333.33
BNP Pavibas

10 Harewood Avenue

London NW1 644
Uhited ¥ingdom

Underwriding commitment: £€53,333,333.34

Commerzbank Akticngesellschalt
Eaizerplatz i6

80311 Frankfurt am hain

Gennany

Underwriting commitment; £33,333,332.33

(1))} Stubilising Maneger(s) (if Mot Applicable

anyj:

{iid} Drate of subscripifon

ApTeement;

a5, If  non-syndicated,
address of Dealer;

15 Mareh 20112

name  and
Mot Applicable

s, Total commmisslon and concession; 0373 per cent. of the Appregate Nominal Amount

37 Non-Exempt Ofer;

Mo applicable,

38. Addltional seling vestrictions: Nat applicable.
LISTING ANI} ADMISSION TO TRADING APPLICATION

These Final Terms comprises the final terms required to list and have admilted fo tfrading the issue of MNotes
described herein pursiant to the Buro 7,000,000,000 Eure Madinm Term Note Progrimme of the lssier.

(i) Listing:
{if) Admission to trading:

Euronext Paris

Application has been made by the lssuer {or on its behalf) for
the Mates o be admitted to trading ot BEuronext Paris with effect
from 19 March 2012,

{11} Estimate of fofal expenses related to 82,000

admission to trading:

RESPOMNSIBILITY

The Issver accepts responsibility for the information comtained in these Final Terms,

Sigmed on behalf of Renault S

Duly represented by; e

0. Thaftann Q0777
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PART B - OTHER INFORMATION
RISK FACTORS
WNot Appliceble
ADMISSION TO TRADING AND LISTING
(i} Listing(s): Buronext Paris

(i) Admission to rading: Application has been made by the Issuer (or on its behalf) for
the Notes to be admitted o trading on Euronext Paris with effect
ireimn 19 harch 2012,

(iii} Additignal publication of The Existing Notes (g5 defined in item 2{i1) above) are already

Base Prospectus and Final admirted to trading on Euronext Pars since 25 MMay 2011,
Termsz:
RATINGS
Ratings: The Progiamme has been rated BB+ by Standmd & Poor’s
Rating Services (S&P) and Bal by Moody's Investors Inc.
{(Moody's).

The Notes are expected to be rated:
Moody's: Bel
S&P: BB+

Each of S&F and Moody's 15 established in the European Unicn
and is registered under Regutation (BEC) No 1060/2009 of the
European Parliament and of the Council of 16 Septemmber 2009
on credit rating agencies as amended by Regolation {EU) Mo
3142011,

NOTIFICATION

The Aurorité des marehds financlers in France has provided i) the Cominfssfon de Swinvelllance du Secreur
Finaiefer (CSBE} in Luxembourg i) the Conmmisrion Bancaire, Finaiciére ef des Agsurarnces (CBFA} in
Belpinm, it} the Bundesanstalt fiv Fipancdiznsifeismngranftichr (BAFIR) in Germany, iv) the bavordess
eerlithe  en  fromtparownfe  financidle  markfen (AFEM)  in the  Nethedand:s  and ¢ the
Finanemarkiaufrichesbelidirde (FMA) in Austria with # cedificate of approval attesting that the Bxisting
Base Prospectus aud its supplerments have been drawn vp in accordanee with the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLYED IN THE ISSUE

So far s the Tesiter is aware, no person involved in the offer of the Notes has an inberest material to the
oifer,

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

{1} Reasons for the offer See "Use of Proceeds" wording in Base Prospecius

{ii} Eatimnated net proceeds: E261,502,500

{1if) Batimated total expenses: E2,960 (listing fees)

YIELD

Indication of yizld: 4302 per cent. par annum of the Aggregate Nominal Amount of
the Tremche.

The yield is calcnlated at the Issug Date on the basis of the Issue
Price. It is not an indication of future yield.

8



OPERATIONAL INFORMATION
ISIN Cade:

Common Code:
Depositaies:

(i) Buroclear France to scf as
Central Depositary

{1z} Commen  Depositary  for
Evroclear gnd  Clearstream
Loxembourg

Any clearing system(s) other than
Evraclear and Cleavstreaim,
Luxembourg  and  the  relevant
identification munnber(s):

Drelivery:

Names snd addresses of additional
Paying Ageni(s) (if any);

FRO011221795  before  the  Assimilation  Date  and
FROO1 1052117 thereafter.

073854722 before the Assimilation Date and Q63036153
thereafter,

Yes

No

Nak Applicable
Drelivery against payment
Naot Applicable




SCHEDULE1

TERMS AND CONDITIONS

The following is the fext of the ferms and condifions fhal, subiect to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevanr Final Terms, shall be applicable 1o the
Noter. In the case of Demeneriallzed Notes, the text of the terms ond conditions will not be endorsed on physical
docennents of fifle but will be constituted by the jollowing fexi as completed, amended or varied by the relevant
Final Terms, In ffie cove of Marerialised Notes, either {1} the fulfl texs of these termy and conditions together wirfl
the relevamt provisions of e Final Terms ov (i) these terms and conditions as so completed, antended,
supplemented ar varied (ond subfecr to simplification by the deletion of mom-applicable provistons), shaff be
endorzed or aitached on Deffnitive Materlalived Beorer Nofee. Al capitalised farms that are nof defined in these
‘Conditions will have the mearings given to them in the relevant Final Terms. References fn the Condifions fo
“Mores” are fo the Noter of one Seles only, nof fo aff Notes that may be isswed under the Programme,

The Notes are fzsued by Renault §.A, (the “Tssmer™ or “Eenanli™ with the benefit of an amended and rescated
agency agreement dated 11 June 2010 between the Issuer and BNP Paribas Securities Services as fiscal agent (the
“Agency Agresment™), The fiscal agent, the paying agent, the redenomination agent, the consolidation agent and
the celeolation agent(s) for the time being (if any) are referred to below respectively as the “Fiscal Apent”, the
"Paying Agenfs” {which expression shell include the Fizeal Agent), the “Redepomination Agent”, the
“Consolidation Agent” and the “Caleulatlon Agent(s)”. References below to “Conditions” are, unless the
context requires otherwise, to the numbered paragraphs below,

Certain defined terms confrined in the 2007 FBF Master Apreement relating to trangactions on forward financia)
instuments (fonmery the 2001 FBF Master Agreemeni relaling to transactions on forward financial instruments)
as supplemented by the Technical Schedules published by the AFB or the FBF (together the “FBF Master
Agrepoent™) have either been used or reproduced in Condition 5 below.

Copies of the Agency Apreement and of the FBF Master Agresment are available for inspeciion during nommnal
business hours at the specified offices of each of the Paying Apents.

For the puipose of thege Terms and Conditions, “Regulated Market” means any regulated market sitpated in a
Member Stete of the Buropeen Economic Area ("EEA™) az defined in the Mawkefz in Finaneial Instoement
Directive 2004/39/EC.

1. Form, Denominatlonds), Tiile, Redenomlnatlon

(a) Form: Wofes may be issued either in dematerializsed foun (“Dematerialised Notes™) or in materialised
form ("Materialised Notes™).

(i) Title to Dematenalised Motes will be evidenced in acoordance with Article L. 211-3 and seg. of
the French Code mondraire ef firarcier by book entries (fmrcripfions en compie). No physical
document of title (including certificas reprdrenionif pursuant o Article B, 211-7 of the French
Code mondfaive ef financler) will be issued in respeet of the Dematerialized Motes.

Dematerialised Notes are igsped, at the qption of the Issuer, in either bearer dematerialized form
(ot porteur), which will be insctibed in the books of Euroclear France (BEuroclear Francce™
{acting as central depositary) which shall credit the aceounts of Aceount Heldere, ar in registered
demateriatised fonm (g womingrif) and, in such latter case, at the option of the relevant
MNotsholder in sither administered registered Form (ow rominadf adminizfrd) ingoribed in the
books of an Account Holder or o fully registered form {ow mowizati” prd insceibed i an
account in the Lbooks of Ewoclear France maintained by the Issuer or the registration agent
(designated in the relevant Final Terms) acting on belialf of the Issuer (the “Reglstration
Agent™).

For the purpose of these Condittons, “Account Helder™ means any intermediary institution
entifled to hold acconats, direefly or indirectly, with Ewroclear France, and includes Buroclear
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(b

(e}

(4)

(i)

Benk 5.AMY. (“Buroclear™) and the depositery bank for Clearstream Banking, société
anonyme {“Clearstream, Luxembourg™).

Materialised Notes are issued in bearer form (“Macterlalised Bearer Notes"). Materialised
Bearer Notes are serdally numbered and are issued with coupons (each, 8 “Coupon™) and, where
appropriate, a talon {3 “Talon") attached, save in the case of Zero Coupon Notes in which case
reforences o interest (other than in relation to interest due after the Maturity Date}, Coupons and
Talons in these Conditions are not applicable. nstalment Motes are issued with one or more
Receipts attached.

In accordance with Article L. 2113 and seq. of the French Code mondiaive ef financier,
seeirifies (such as Notes) which are governed By Frenel low aind ave in materialised jors must
L tscued outside the Frewch rerrvitory.

Materlalised Motes and Dematerialised Notes may alzo be cleared throngh one or more clearing
systera(s) other then or im addition fo Furoclear France, Boroclear andfor Clearsteam
Lizxemboutg, as may be specified in the relevant Pinal Terms.

Dencminadon{s): Moies shall be issued in the specified denomination(s) as set out in the relevant Final
Tenns (the “Specified Dengimination(sy”) save thet fie minimum denomination of each Note admitted to
trading on a Repulated dMarket in circumstanees which require the pubfication of a Base Prospectus under .
the Prospecins Directive will be €1,000 (or, if the Nofes are denominated in a cunency ather than euro,
the equivalent amount in such currency ai the issue date) or such other higher amnount as may be allowed
ar required from fime fo time by the relevent central bank (or equivalent bedy) or any laws or regulations
applicabls to the relevant Specified Cuneney). Dematerielised Notes shall be issued in one Specified
Drenamination only. '

Title:
{1)

(it}

(i)

(iv)

Tifle to Demateralised totes In hearer dematerialised form e porfes) and i administered
tegistered form (aw montinaftif adminizeré) shall pass upon, and fransfer of such Notes may only
be effected through, registration of the lransfer in the accounts of Account Holders. Title fo
Drematerialised Notes in fully registered form (e sominatif pur) shell pass upow, and wansfer of
guch Notes may only be effected throngh, registration of the Lransfer in the accounts of the Issuer
o the Regisfration Agent.

Title to Materialiced Bearer Notes in definitive form heving, where appropriate, Coupous,
Feceipt{s) andfor a Talon attached thereto on issie {“Definitive Materlalised Bearer Nates™,
shall pass by delivery.

Except as ordered by & cowt of competent juisdiction or as required by law, the holder of any

Note (as defined below), Receipt, Coupon or Talon shall be deemed to be and may be treated as

its ahsolute owner for all purposes, whelher or not it is overdue and regardless of any notice of |
ownership, or an interest in it, any writing on it or its theft or loss and no person shall be hiabls

for 2o treating the holder.

Inn these Conditions, “holder of Notes” or “holder of any Mote”, or “Noteholder™ means (i in
the case of Dematerialised Notes, the person whose name appeirs in the acconnt of the relevant
Account Holder or the [ssuer or lhe Registeation Agent (as the case may be) as being entitled to
such Notes and i) in the case of Materialised Notes, the bearsr of any Definitive Materialised
Bearer Mote and the Receipts, Coupons {“Receiptholder” and “Couponholder” heing constued
accordingly}, or Talon refating to it, and capitalised terms have the meanings given &0 them in the
relevant Final Terms, the absence of any such meaning indicating that such tero is not applicable
tor the Notes.

Bedenpmination:

@

The lzsuer may (if a0 speeified in the relevant Final Terms), on any Interest Payment Date,
withgut the consent of the holder of any Note, Receipt, Caupon or Talon, by giving at least 30
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fic)

(i)

(1ii}

(v}

(¥)

days’ netice in accordance with Condition 15 and on or after the date on which the Curopean
dember State in whose national cwrency the Hotos are denominated bas become a participating
Member State in the sinple currency of the Buropean Economic and Mnﬁamry Union (g%
provided in the Treaty establishing the Furopesn Community (the “EC™), a5 amended from time
to tirne (the “Treaty™), or events have accurred which bave substantially the same effects (in
gither case, "EMU™, redenomminate all, bt not some only, of the Notes of any Seres into Bura
and adjust the ageregate principal amount and the Specified Denomination(s) set out in the
relevant Final Terms accordingly, as descnbed below. The date op which such redenomination
becomes effective shall be referred to in these Conditions as the “Redenomingtion Date”,

Unless otherwise specified in the relevant Final Terms, the redenomination of the Notes pursuant
to Condition 1{d)1} shall be made by converting the principal amount of each Note fiom the
relevant national currency inte Furo using the fived relevant natfonal currency Eure conversion
rate established by the Council of the European Linion pursuant to applicable repulations of the
Treaty and rounding the resultant figue to the nearest Bura 0,01 {(with Eure 0.005 being rounded
upwerds). IT the Tssuer o elects, the figure resulting from conversion of the prineipal emount of
each Moie using the fixed relevant national curreney Euro conversion rate shall be reunded down
to the nearest Ewo. The Euro denominations of the Motes so determined shall be nofified to
Moteholders in accordance with Condition 15, Any balance remaining from the redenomination
with a denomination higher than Buca 0,01 shall be paid by way of cash adjustment rounded to
the nearest Buro 0.0H (with Euro 0,005 being rovnded upwards), Such cash adjnstment will be

payable in Enrg on the Redenomination Pate {n the manner notified to Meteholders by the Tssuer. '

Upon redenomingtion of the Naotes, any reference in the relevent Final Terms to the relevant
national cwrency shall be constered as a reference fo Eura.

Uhnless otherwise specified in the relevant Final Terms, the [ssuer may, with the prior approval of
the Redenomination Agent and the Consolidakion Agent, in connection with any redenomination
porsuant to this Condition or any consalidation pursnsnt to Condilion 14, without the congent of
the holder of any Note, Receipt, Conpon or Talon, make any changes or additions to these
Conditions or Condition 14 (including, withaut limitation, any change to any applicable business
day definition, business day convention, principal financial centre of the countey of the Specified
Currency, interest accrual basis or benehmark), taking info account market practice in respect of
redenominated emromaket debt obligations and which it believes are not prejudicial to the
interests of such holdere. Any such changes or additions shall, in the abssnce of maiifest error,
be hinding on the holders of Notes, Beceipts, Coupons and Talons and shell be nofified to
Maotehnlders n accordance with Condition 15 as soon a% practicable thereafter,

Meither the Issuer nor any Paying Agent shall be lable to the bolder of any Mote, Receipt,
Conpon or Talon or other person for any conunisstons, ¢osts, losses or expenses in xelation to or
resulting from the credit or transfer of Buro or any cumrency conversion or rounding effected in
comnection tecewith.

Converslon and Exchanges of Notes

Demarerinlised Notes

{B

(11}

(i)

Dematerizlised Moies issued in bearer dematerialised form (e porfeur) may not be converted
into Drematerialised Notes in registered dematerialised form, whether in fufly registered form (e
samingdif par) or in administered repistered foam (ou pominatlf adarinisiré).

Dematerialised Notes issved in registered dematerialised form (g womingtif) may not be
converted into Dematerialised Notes in bearer dematerizlised form (g porreur).

Dematerialised Wotes issued in Folly registered form (e sominatif gar) may, at the option of the
Nateholder, be converted into Motes in administered repistered form (o nominati’ adminisird),
and wice verwg. The exercise of any such option by such Noteholder shall be made in accordance
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(&}

A

with Article R.211-4 of the French Code mondtaire ef finoncier. Any such conversion shall be
gffected at the cost of such Noteholder,

Marcerialised Nofes

Materialised Brarer Motes of one Speecified Denomination may not he exchanged for Materialised Bearer
Motes of another Specified Denomination.

Status

The obligations of the [ssuer under the Notes may be either unsubordinated (“Unsubordinared Notes") er
subordinated {"Subordinated Notes™).

fir)

(&)

4.

Stirtees of Unsubordinated Notes

The Unsrbordinated Notes and, where applicable, any relative Receipts and Coupons are direct, general,
unconditioual, unsecured {subject to the provisions of Condition 4) end unsubordinated abligations of the
Lssuer and rank and will rank pard passy and without any preference among themselves and (subject to
such exceptions as are from time to time mandatory under French lew) equally and rateably with all other
present or future unsecured and unsubordinated obligations of the 1ssuer.

Stratns of Subordinnted Novtes
{1 Subordination

Subordinated Notes {which term shall include both Subordinated Notes with a specified maturity
daie (“Dated Suboerdinated Nates™ and Subordinated Notes without & specified maturity date
{“Undated Subordinated Notes™)) are unsecured suberdinated obligations of the Isswer and rank
and will vank pard passt without any preference among themselves and pord passz with any other
unsecured subordinated obligations of the Issuer with the exception of any préfs parficipamif
pranted to and of any rires perticipalifs issned by, the Issuer. I any judgement is rendered by
any competent court declaring the transfer of the whole of its business (cessfon fofale e
Fentreprise} or the judicial liquidation (Fgufdation fudiciairs) of the Issuer or If the [ssuer is
liquidated for any other reason, the rights of payment of the holders of Subordinated Notes shall
be subsrdinated to the payment in full of unsubordinated ereditors and, subject to such payment
in full, the holders of Subordinated Wotes shell be paid in priceity 0 any préés participatify
eranted to and to any fires participadifs issued by the Issuer. In the event of ncomplete payment
of imsubordinated ereditors, the obligations of the Issuer in connection with the Subordinated
Motes will be terminated, The holders of Subordinated Notes shall fake all steps necessary for the
orderly aceomplishment of any collective proceedings or voluntary liquidalion,

(ii) Dated Subordinated Motes

Unless otherwise specified in the relevant Final Tenms, payments of interest relating fe Dated
Subordinated Notes constitate obligations which rank equally with the obligations of the Issuer fn
respect of Unsubordinated Nates issued by Lhe Tssuer in accordance with Condition Ma).

{iii} Undated Subordinated MNaotes

Unless otherwise specified in the relevant Finel Tenns, payments of {oterest relating to Undated
Subordinated Notes constitute obligations which rank equally with the obligations of the (ssuer in
respect of Unsubordinated Notes issoed by the Issuer in accordance with Condition 3(a) and may
be deferred in accondance with the pravisions of Condition 5(k).

The vze of the procesds of issues of Undated Subordinated Motes will be set out in the applicable
Final Terms.

Negative Pledpe

Bo long as any of the Unsubordinated Mates or, if applicable, any Receipts or Conpons celating to fhem, remains
ontstanding, the Tssuer will not create or permit to subsist any morfgege, charge, pledge, len or ofher security
interest upon the whele or any part of its assets, present or futuee, to secure any present or futere Indebtedness (as
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defined below) incurred or guaranteed by it {whether before or after the issue of the Unsubordinated Notes) unless
the Issuer's obligations under the Unsubordinated Notes, Receipts and Coupons are equally snd rateably secured
therewiil,

For the purposes of this Condition “Indebtedness” means any indebtedness for borrowed money, epresented by
bonds, naotes, debentures or ofher agsimilated debt seenrities which are for the time being, or are capable of being,
quoted, admibted to trading or ordinarily traded in on auy stock exchange, over-the-counter-market or other

secorities market,

This Condition 4 shall not apply to Subordinated Notes.

5.
{a)

Interest and other Calelations

Delinttlons: In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings et out below:

“Buslness Day"™ means:

@

(in)

(i)

in the ease of Buro, 4 day on which the Trans Buropean Automated Real Time Groes Settlement
Express Transfer or any successar theretn (the “TARGET System™) {s operating (& “TARGET
Business Day™) and/or

in the case of a specified currency other than Euro, a day (ather than a Satarday or Sundey) on
which eommarcial banks and foreipn exchanpe inatkets seitle payments in the prineipal finaneial
cenire for that currency andfor

in the case of a specified currency andfor one ar mare business centre(s) speeified in the relevant
Final Terms {the “Business Centrefs)”™), a day (oiher than a Saturday or & Sundey) on which
commercial banks and foreipn exchange markefs seffle payments in such cumency in the
Business Centre(s) or, if no cumency 15 indicated, generally in each of the Business Csnires so
specified

“Tray Count Fraction™ means, in respect of the calculation of an amouat of intersst on any Mote for any
period of fime (from and including the first day of such period to but excluding the last) (whether or not
consiituting an Interest Period, the “Caleulation Pertod"):

{i)

(i)

(i)

if “Actual/365 - FBF” iz specified in the relevant Final Terms, the fraction whose numerator is
the actual number of days elapsed during the Calewlation Period and whoss denominatar is 363,
H part of that Calenlation Pedod falls in a leap year, Actual /363 - FBF shall mean the sum of (i}
the fraction whoese mumerator is the actual number of days elapsed during the non-leap year and
whose denominater is 365 and (if) the fraction whose numerator is the number of actual days
elapsed during the leap year and whose denominator is 366

if "Aetunlf3657 o1 “Actnalidetual - ISDA” is epecified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (o, if any portion of that Calculation
Perind falls in a leap year, the sum of (A) the actoal wumber of days in that portion of the
Calenlation Perfod falling in a leap year divided by 366 and (B) the actal number of daye in thet
porticn af the Caleulation Period falling in a non-leap year divided by 365)

if “ActwalfActual-TICMA” ig specified in the relevant Final Terms:

{A4) if the Caloulation Period is equal o or shorter than the Determination Pericd ducing
which it Falls, the mumber of days in the Caleulation Perfod divided by the product of {x)
the mumber of days in such Determination Period and (v} the number of Determination
Periods nonnally ending in any year; and

B} if the Caleolation Period is Jonger then one Detennination Period, the surm of:

the number of days in such Caleulation Period falling in the Determination Penod in
which it beging divided by the product of (1) the number of days in such Determination
Period and {2) the number of Determination Periods normally endiag in any year; and

14



(i)

(%)

(i)

{wil)

the number of days in such Calculation Period falling in the next Determination Pariod
_ divided by the product of (1) the number of days in such Determination Periad and (2)
the mimber of Determination Periods normally ending in any year

in each caze whers

“Dotoermination Period” means the period fom and including & Determination Date in
any year to but excluding the next Detenmination Date; and

“Deterisdnation Date” means the date specified in the relevant Final Terms ar, If none
is &0 specified, the [nterest Payment Date

if “Actualf165 (Fixed)” is specified in the relevant Final Terms, the actual number of days in the
Caleolation Penod disided by 365

it “ActualfI60™ is specified in the relevant Pinal Terms, the actoal number of days in the
Calgulation Period divided by 360

if “306360”, “360/360" or “Bund Basls” {s specified in the relevant Final Terms, the number of
days in the Caleulation Period divided by 360 (the number of deys to be caleulated on the basis
of a year of 360 days with 12 30-day months (unless (a) the last day of the Calculation Period is
the 31st day of 2 month but the first day of the Caleulation Period is 2 day other than the 30th or
31st day of & month, in which cage the month that includes that last day shall not be considered to
he shortened to a 30-day month, or (b} the last day of the Calculation Period is the last day of the
month of February, in which case the month of Pehrpary shall not be considerad to be lengthened
to 4 30-day monthy) and

if “30E/3607 or “Eurcband Basls™ {2 specified in the relevant Final Tenms, the number of dsys
in the Caleulation Period divided by 360 (the number of days to be calculafed on the basis of a
year of 360 days with 12 30-day months, without regard to the date of the first day or last day of
the Caleulation Period unless, in the case of a Caleulation Period ending on the Matuelty Date,
the Matarity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened o a 30-day month)

“Fifeciive Date” means, with respect to any Floating Rate to be detemnined on an Interest
Detenmination Dafe, the date specified as sueh in the relevant Final Terms ar, if Rone is so
specified, the first day of the Inferest Acomal Period to which such Interest Determination Date
relates

“Eurg-zone” means the region comprised of member states of the Enropean Unien that have
adopted or adopt the single currency in accordance with the Treaty establishing the European
Comnionity, as amsnded

“FRF Delinitions™ means the definitions sef out in the FBF Master Agreement, unless atherwise
specified in the relevant Final Tenms

“Ynterest Accroal Perlod” means the period beginning on {and including) the Inferest
Conunencement Date and ending on {(hut exciuding) the fimst Intersst Period Date and each
successive period beginning on (and including) sn Interest Period Date and ending on {but
excluding) the next succeeding Inferest Period Date

“Imterest Amnount” means the amount of interest payahle, and in the case of Fixed Rate Motes,
means the Fixed Conpon Amount or Broken Amount, as the case may be

“Inferest Conunencement Date” means the Tvswe Date or such other date ag may be specified in
the relevant Final Tenms

“Intevest Determinatlon Date” means, with respect to 8 Rate of Interest and Interest Accrual

Perind, the date specified as snch in the relevant Final Terms or, if none is so specified, (i) the

day falling two TARGET Business Days prior to the fisst day of such Interest Accival Period if

the Specified Curvency is Buro or (i) the first day of such Interest Accrual Period if the Specified
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Corvency iz Sterding or (§if) the day falling two Business Days in the city speeified in the Final
Terms for the Specified Currency prior to the first day of such Interest Acconal Period if the
Specified Comrency {5 neither Sterding nor Euro

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

“Interest Perlod” means the period begiuniug on (and inciuding) the Interest Commencement
Date and ending an (but excluding) the fivet Inferest Payment Date and each sucesssive period

" beginning on fand including) an {uterest Payment Date and ending on (but excluding) the next
guceeeding Interest Payment Date

“Imterest Period Date” mesns each Interest Payment Date unless otherwise specified in the
relevant Final Teoms '

“ISDA Definitions” means the 2006 ISDA Definitions, ag published by the Intemnational Swaps
and Derivafives Association, Inc., unless otherwizse specified in Ge relevant Final Terms

“Page™ means such page, section, caption, column or cther pard of 4 parficular infonation
service (including, but not limited to, Reuters Markets 3000 (“Reuters™)) as may be specified for
the purposs of providing a Belevant Rate, or such other page, section, caption, colomn or other
part as may replace it on that infomation service or on steh other informafion service, 1n each
caze as may be nominated by the person or organisation providing or sponsoring the information
appearing there for the purpose of displaying rates or prices comparable to that Felevant Rate

“Rate of Interest” means the rate of interest payable from lime to time in respeet of fhe Notes
and that is either specified or caleuTated in zecordence with the provisions in the relevant Final
Terms

“Reference Banks” means the instifotions specified as such in the relevant Finsl Temms ar, if
none, four major beuks selected by the Calculation Agent in the inferbank market {or, if
appropriate, money, swap or over-the-counter index options market) that s most closely
connected with the Benchmak (which, if BURIROER {5 the relevant Benchmack, shall be the
[urg-zone)

“Relevant Financial Centre” means, with rezpect to any Floating Rate to be determined in
accordance with & Sercen Rate Determination on an Interest Determination Date, the finanecial
centee as may be specified as such in the relevant Final Temms or, if none is so specified, the
financial eentre with which the relevant Benchmark is most closely cormected (which, in the case
of EURIBOR, shall be the Buro-sone) or, if none is so connected, Paris

“Relevant Rate” meang the Benchmark for 4 Representative Amount of the Specified Curtency
for & perod (if applicable or appropriste to the Penchmark) equal to the Speeified Duation
cormmencing on the Effective Date

“Relevant Thne™ means, with respect to any Interest Detepmination Date, the local time in the
Relevant Financial Cenfre specified in the relevant Final Terms or, if no fime is specified, the
local time in the Relevant Financial Cenfre at which it iz costomary fo determine bid and offered
rafes in respect of deposits n the Speeified Currency in the interbank market in the Relevant
Financisl Centre and for this purpose “locnal time” means, with respect to Burope and the Euro-
rone 48 4 Relevani Finanetal Centre, 1100 am., Brssels dme

“Representatlve Amount” means, with respect to any Floaling Raie to be detennined jo
accardance with 4 Screen Hate Detennination on an Interest Defermination Date, the amounl
specified as such in the relevant Final Tenns ar, if nome i3 specified, an amount hat iz
representalive for a single fransaction in the relevant macket a1 the lime

“Specilied Currency” means the comency specified as sueh in the relevant Final Terms o, if
nong ig specified, the currency in which the MNotes ave denominéted and
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(b)

{c)

“Spechled Duratlon® means, with respect to any Floating Rafe {0 be determined in accordance
with a Screen Rate Determiination on an Interest Determination Date, the duration specified in the
relevant Final Terms or, if none is specified, a period of time equal to the relative Interest
Accrual Periad, fgnoring any adjustrent pursnant to Condition S{c){1i}

Interest on Flxed Bate Notes: Each Fixed Rafe Note hears inlerest on its ontstanding nominal amount
from the Interest Commencement Date at the rate per annum (expressed as a percenfage) equal o the Rate
of Interest, such interest being payable in arrear on each Inferest Payment Date except as othenwise
provided in the relevant Final Terms.

If & Fixed Coupon Amount or & Proken Amount is specified in the relavant Final Terms, the amaunt of
interest payable on each Interest Payment Date will amonnat to the Fixed Coupon Amount ar, i€ appliceble,
the Broken Amount so specified end in the case of the Broken Amount will be payable. on the particnlar
Interest Payment Diafe() specified in the relevant Final Terms.

Interest on Fleating Rate Notes and Index Linked Intevest Notes:

(i}

ey

(1ii)

Inferest Papmenf Dates: Gach Floating Rate Note and [ndex Linked Inferest Note bears infarest
on its owstending nominal amount froun the Interest Corungncement Date at fhe rate per amiom
{expregzed as a percentape) equal fo the Rate of Interest, such inferest being peayable in arresr
{except as otherwise provided in the relevant Final Teirns) on each Interest Payment Date. Such
Interest Payment Daie(s) is'are sither shown in the relevant Finel Termns as Specified Interest
FPayment Dates or, if no Specified Inferest Eayment Date(s) isfare shown in the relevant Final
Terms, Interest Payrment Date shall mean each date which falls the number of months or ofher
period shown in the relevant Final Terms as the Interest Perod after the preceding Interest
Fayment Date or, in the ease of the first Infereat Payment Dave, afier the Interest Cornmesncermnent
Date,

Business Day Convenfion: It any date referved o in these Conditions that is specified to he
subject to adjustment in accordance wilh a Business Day Convention would otherwise fall on 4
day that iz oot a Business Day, then, if the Business Day Convention specified is (A) the Floafing
Rate Business Day Convention, such date shall be postponed to the next day that is a Business
Drayr unless it would thereby fall into the next calendar month, in which event (x) such date shall
be brought forward to the immediately preceding Busines: Day and () each sobsequent swch
date shall be the last Business Day of the month in which such date would have fallen had it not
been subject to adjustment, (B) the Followmg Business Day Convention, such date shall be
postponed ta fhe next day (hat is a Bosiness Day, (C) the Modified Following Business Day
Convention, such dake shall be postponed fo the next day that is 4 Business Day unless it weauld
theveby fall info the next calendar month, in which event sueh date shall be brooght forward 1o
the immediately preceding Buginess Day ar {[)) the Preceding Busingss Day Convenfion, such
date shall he brought forward to the immediately preceding Business Day,

Rate of hitevest for Floating Bare Notes: The Rate of Interest in respect of Floating Rate Wotes
far each Interest Acerusl Perod shall be detenmined in the menner specified in the relevant Final

“Terms and, unless otherwise specified in the relevant Final Terms, the provisions below relating

bt either FBF Determination or ISDA Determination or Screen Rate Determinalion shall apply,
depending upon which is specified in the relevant Final Terms.

{A) FBF Detennination for Floating Rate Notes

Where FEF Determination is specified in the relevanl Final Terms as the manner in
which the Rate of Inferest s to be determined, the Bate of Interest for each Interest
Accrual Perind shall be deterrnined by the Caleulaiion Apgent ag 4 ate egual o the
relevaut FBF Rate. For the pumposes of this sub-paragraph (A}, “FBEF Rate” for an
Interest Acerual Period mesns a rate equal to the Floating Rate that would be
determined by the Calculation Agent wnder a Trangaction under the ferms of an
agreement incarporating the FBF Definitions and under which:
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(B}

(C)

{a) the Figating Rate iz a5 gpecified in the relevant Final Tenms and

(b) the relevant Floating Rate Determination Date (Dare de Dérernination du Toux
Farigbled 1s the first day of that Tnterest Accnral Period unless otherwise
specified in the celevant Final Terms

For the purposes of this sub-paragraph {A), “Floating Rate"” (Tawx Pariable),
“Calonlation Agent” {dgensl, “Floating Rate Determination Dafe”™ (Date e
Drétermivafion du Tawr Farfable) and “Transaction” {(Trarsacden] have the meanings
given to those terms in the FBF Definitions, provided that “Euiibor™ mesns fhe rake
calenlated for deposifts in enro which appears on Reoters Pape EURIBORG], as more
fully described in the relevent Final Terms.

{5DA Determination for Floating Rafe Notes

Where [SDA Determination 1= specified in the relevant Final Terms as the manner in
which the Rate of Intezest i3 fo be defermined, the Rale of Interest for each Inferest
Accmal Period shall be determined by the Calculatfon Agent az & rate equal to the
relevant ISDA Rate plus or minus {28 indicated in the relevant Final Terms) the Margin
{if any). For the pwmposes of thiz sub-parapraph (B), “ISDA Rate™ for an Intersst
Accmal Period mesns a rate equal to the Floating Rate that would be defermined by Lhe
Calculation Agent under a Swap Transaction under the temns of an agresment
incorporating the ISDA Definitions and under swhich:

{a) the Floating FEate Option 5 a5 specified in the relevant Final Terms
()] the Desipnated Maturity iz a period specified in the relevant Final Terms and

{c) the relevant Reset Dafe is the first day af that Intsrest Accrual Period mnless
atherwise specified in ihe refovant Fingl Temmns. '

For the purposes of this sub-pamagraph (B), “Floating Rate”, “Caleulation Agent™,
“Floating Rate Option”, "Designated Maturity”, “Reset Date” and “Swap
Transaetlon™ have the inesnings given fo thoze tenns in the [SDA Definitions.

Sereen Rate Determination for Floating Rate Notes

Where Scresn Rate Determination is specified in the relevant Final Terms as the manner
in which the Baie of Interest is to be determnined, the Bate of Interest for each Interest
Accrual Period shell be determined by the Calculation Apent at or about the Relevant
Time on the Interest Determination Date in respect of such Interest Acerual Period in
accordance with the following:

(a) if the Primary Source for Floating Rate is a Page, subject as provided below,
the Rate of Interest shall be:

(1) the Relevant Rafte {where such Relevant Rate on soch Pape iz 2
conposite quotation or Iz customarily supplied by one entity) or

(iiy the arithmetic mean of the Relevant Rates of the persons whoss
Relevant Rates appeat on that Page,

in each case appearing on such Page at e Relevant Time on the Intersst
Determination Date

{b) if the Primary Sovrce for the Floating Rate i= Reference Baoks or if sub-
pacagraph {3)(1) applies and no Relevant Rate appears on the Page . at the
LRelevant Time on the Ingerest Determination Date or if sub-paragraph {a)(ii)
applies and fewer than two Relevant Rates appear on the Page af the Belevant
Time on the Interest Determination Date, subjeet as provided below, the Rate
of Inferest shall be the adthmetic mean of the Relevanl Batel that each of the
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()

()

D

(e

()

Reforence Banks iz quoting to leading banks in the Helevant Financial Centre
at the Relevant Time on the Interesi Defermination Date, a5 determined by the
Calculation Agent and

{e) if paragraph (b} above applies and the Caleulation Agent determines that fewer
than two Reference Banks are o gqooting Relevant Rates, subject as provided
belov, the Rate of Interest shall be the axithmetic mean of {he rates per aonum
{expressed as a percentape} that the Caleulation Agent deterinines o be Lhe
tates (being the nearest equivalent to the Benchmark) i respect of a
Repregenlaiive Ameunt of the Specified Corrency that at least two out of five
leading banks selected by the Calculation Agent in the principal financial
cenirs of the country of the Specified Currency or, if the Specified Currency is
Euro, iu the Euro-zone as selected by the Calculation Apent {the “Prinelpal
Financial Centre’™) are gquoting at or about the Relevant Time on the dafe on
which such banks would customarily quote such rates for a period commencing
on thie Effective Date for a pedod equivalent o the Specified Duratian (I} o
leading banks canying on business in Ewope, or (if the Caleulation Agent
detrrmines that feveer than tvo of svch banks are s0 quoting (o leading banks in
Eurape) (I} to leading hanks carrying an business in the Principal Financial
Centve; except that, if fewer than two of such hanks are so quoting fo leading
hanks in the Principal Finangial Contre, the Rate of Interest shall be the Rate of
Interest determined on the previous Interesi Deferminetion Date (after
readjustment for eny difference befween any Mumgin, Rate Multiplier oc
Maxiroum or Mininowm Hafe of Interest applicable to the preceding Interest
Acomal Period and to the relevant Interest Accrual Period).

() Rate of Inferest for fndex Linked Infaresd Motes: The Rafe of Interest {n respect of Index Linked
Tnterest Motes for each Iuterest Accrial Period shall be determined in the mauner specified in the
relevant Fingl Terms and interest will acerue by reference to an Index or Formula as specified in
the relevent Finel Terms.

Zera Coupon Notes: Where  Note the Interest Basiz of which is specified o be Zero Coupon and i3
repayable prior to the Maturity Date is nof paid when dire, the amount due and payable prior to the
IMaturity Date shall be the Early Redemption Amount of such Note, As from the Mafority Date, the Rate
of Inferest for any overdue principal of such a Note shell be a rate per annum (expressed a3 a percentage)
equal to the Amortization Yield (a= deseribed in Condition 6{e](i)).

Dual Cuiveney Notes: In the case of Dual Carrency Wotes, if the tate or amount of interest falls to be
detarmnined by reference to 2 Rate of Exchange or a method of calenlating a Rafe of Exchange, the rate or
amoent of intersst payable shall be determined in the manner specified in the relevant Final Tenms.

Party Pald Notes: In the case of Partly Faid Nates (other than Partly Paid MNotes which are Zera Coupan
Motes), intersst will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as
specifind in the relevant Final Tenmsz.

Acerval of lnterest: [nterest shall cease ta accrue on each Note on the due date for redemption unless (i)
in the cage of Dematerialised Notes, on such dus date of (31) in the case of Materialised Wotes, upon due
pressiutation, payment is improperly withheld or refused, in which cvent inferest shall continues to accrue
{as well after as before judpment) al the Rafe of laterest in the mamer provided in this Condition 3 ta the
LRelevant Date (as defined in Condition 8.

Deferral of interest: In fhe case of Undaied Subordingted Wotes, inferest shall be payable on each

Compulsory Interest Paymient Date (a5 defined below) in regpect of the intersst acerved in the Inlerest

Period ending on the day imunediaely preceding such dale. On any Optional Interest Payment Dale (as

defined below) there may be paid (if the Lssuer zo elecis) the inferest acerved in the Interest Period ending

on the day iminediately preceding suel date buk the Issner shall not have any obligation to make such

payment. Watice of any Optional Interest Payment Date shall (for so long as the reles of, or applicable to,
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any Begulated Market so require) be given to the Moteholders in aceordance with Condition 15 and to the
relevant Regulated Market. Such notiee shall be piven at least seven days prior to the relevant Optional
Interest Payment Date(s). Any interest not paid on an Optional Tnterest Payment Date shall, 30 long as the
game remaing unpaid, eonstifuie “Arrears of Inferest” which tenn shall include interest on such unpaid
interest as refered to helow. Awears of Interest may, at the option of the Fssuer, be paid in whole or in
part at any fime wpon [he expiration of not less than geven days’ notice to such effect given to the
Moteholders in accordance with Condition 15 but all Avrears of Interest on all Undated Subordinated
Motes outstanding shall become due in full on whichewver is the earliest of:

(i the Inferest Payment Date immediately following fhe date upon which the General Meeting
passed & resolution o pay a dividend on the ordinary share capital of the Issuer and

(i) {(3) 2 judgement rendered by any competent couwrt declaring the transfer of the whole of the
business (cession totale de Demtreprfse) or the judicial liquidation (gridarfon fudiciaire) of the
Tssner or {b} the liquidation of the Issuer for any other reason.

If notice iz given by the lssuer of ifs intention fo pay the whole or part of Anears of Inferest, the lssuer
shall he obliged to do s0 upon the expiration of such notice, When Armrears of Inferest are paid in pat,
each such payment shall be applied in or towards satisfaction of the fll amount of the Artears of Interest
accrued in respect of the earliest Interest Period in respect of which Armears of Interest have accrued and
hawe not been paid in full. Arrears of Interest shall {to Lhe extent permitted by law) bear interest accrnmg
{but only, in accordance with Aricle 1154 of the Civil Code, after such interest has been dus for & period
of at least one year) and compounding on the basis of the exact number of days which have elapsed af the
preveiling rate of interest on the Undated Subordinated Motes in respect of each relevant Interest Period.
Bor thess purposes the following expressions have the following meanings:

“Compulsory Ioterest Payment Date” means any Interest Payment Date unless at the General Meeting
of the shareholders of the fssuer immediately preceding such date which was required to approve the
annuel accounts of the Issuer for the fiscal year ended prior to such General Meeting, no resolution was
passed to pay a dividend on the ordinary share capital of the Issuer In respect of such previous fizcal year.

“Optional Interest Payment Date™ mesns any Interest Payment Date, ag the case may be, ather than a
Compulzory Inierest Payment Prate.

Margin, Mazimum/hMinimum Rates of Interest, Instalment Ampunts and Redemption Amounts,
Rate dMultiplicrs and Bounding

(i) If any Margin or Rate Multiplier is specified in the relevant Final Terms {either (x) generally, or
{¥) in relation tv one or mars Interest Accrval Perlods), an adjustment shall be made to all Rates
of Interest, in the case of (3), or the Rates of Interest for the specified nterest Acerual Perfods, in
the caze of (), caleulated in accordsnce with (¢} above by adding (if a posiiive number) or
subtracting the absolute value (if a negative number) of such Margin er nultiplying by such Rate
Mulfiplier, subject always to the next paragraph

(i} If any Maximum or Miniinum Rafe of haterest, lnstalment Arnount or Redemption Amount is
specified in the relevant Final Terms, then sy Rate of Interest, Insfalment Amouni or
Redemption Amount shall be subject to sueh maximum or minmun, 28 the case may be

{iii) For the purposes of any caleulations required pursuant to these Conditions {unless etherwise
specifled), (x) all percentapes resuliing from such calcnlations shall be rounded, if necessary, fo
the nearest one hundred-thousandih of a percentage point {with halves being rounded ugp), (v) all
figures shall be rounded 1o seven sipnificant fipores (with halves being rounded up) and () all
curreney amounts that fall due and payable shell be rounded to the nearest unit of such enency
{with halves being rounded up), gave in fhe case of yen, which shall be rounded down o the
nearest yen, For these purposes “unit™ means the lowest amaunt of such currency that is available
as lepal tender in the countryfes) of such currency.
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(k)

)

Caleulations: The amount of interest payable in respeet of any Note for any period shall be caleulsted by
multiplying the product of the Rate of Interest and the outstanding nominal amount of such Note by the
Diay Count Praction, vnless an Interest Amount {or 8 foomula for ity calenlation) is specified m respeet of
such peried, it which case the amount of interest payable in respect of such Mofe for such period shall
equal such Interesi Amount {or be caleutated in accordance with such fonnula), Where any Interest Period
comprises two or more Interest Accrual Periods, the amount of interest payable in respect of such Interest
Period shatl be the sum of the smounts of interest payable in respect of each of those Interest Accuual
Periods.

Determination and Publication of Rates of Interest, Interest Amaunts, Final Redemption Amaounts,
Optional Redempiion Amounts, Early Redempilon Amounts and Instalment Amounts: As soon as
practicable after the relevant thme on such date as the Caloulation Agent may be required to caleulate amy
mis or amount, obtain any quatation or make any detenminetion or caleulation, it shall determine such rate
and caleulats the Intersst Amounts in respect of each Specified Denomination of the Motes for the relevant
Interest Acemuza] Period, caleulate the Final Redemption Amount, Optional Redaingtion Amount, Early
Redemption Amount or Instalment Amount, obfain such quotation or maks such determination or
caleulation, as the case may be, and cause the Rate of Interest and the Interest Armounts for ¢ach Inberest
Period and the relevant Interest Payment Date and, if reruired to be calenlated, the Final Redemption
Amount, Optional Redemption Amouat, Eerly Redemption Amount or any Instalment Amount to he
natified to the Fiscal Agent, the Issuer, each of the Paying Apents, the Noteholders, any other Calculation
Agent appeinted in respeot of the Nofes that is to make a further caleolation upon receipt of such
informatinn and, if the Notes are admitted fo trading on 4 Regulated Market and the rules of, ur applicable
to, such Regulated Market so rerquirs, such Regulated Market as soon as possible after their defermination
hut in no event later than {i} the commencement of the relevant Interest Period, if determined prior o such
time, inn the case of notification to such Regolated Market of a Rate of Interest and Intersst Asmount, or (it)
in all other cases, the fourth Business Day after such determination. Where any Intevest Payment Date or
Interest Period Date is subject to adjnstment purzuant to Condition 5(c)(11), the Interest Amounts and the
Interest Payment Date so published may subsequently be amended {or sppropriate alternative
arcangements made by way of adjostment} without notice in the event of an extension or shortening of the
Interest Period. The determinalion of any rate or amount, the obtaining of each quotation and the making
of each determination or calealation by the Caloalation Ageni(s) shall (in the absence of manifest error) be
final and binding upon all parties.

Caleulatlon Agent snd Reference Banks: The Issuer shall use its best efforts #o procure that lhere shall
at all times be four Reference Banks (or such other number 4s nuy be required by the Conditions) with
offices in the Belevant Financial Centre and ons or more Caleulation A gents if provision is made for them
in (e relevant Fimal Terms and for so long as any Note i3 outstanding (25 defined in the Agency
Agreement). if any Reference Bank (acting throwgh 1ie relevant office) is unable or vmwilling (o confinue
to act ag a Reference Bank, then the Issuer shall appoint another Reference Bank with an offics in the
Relevant Financial Centra fo act as such in its place, Where more than ane Caleulation Agent is appointed
in respect of the Notes, references in these Conditions to the Csleulation Agent shall be construed as each
Calenlation Agent performing its respeciive dutics wnder the Conditions. It the Calealation Agent is
urable or unwilling to act as such or if the Caloulation Agent fails duly to esiablish the Rate of Interest for
an [nterest Period or Interest Accroal Period or to calowlate any Interest Amount, lostalment Amownt,
Final Redemption Amaount, Bady Redemption Amount or Opticnal Redemption Amount, as the case may
be, or to comply with any ofher requirement, the [ssuer shell appoint a leading bank or iuvestment banking
firm engaped in the interhank market (or, if appropriate, money, swap or over-the-counter index options
market) that is most elosely connected with the caloulation or determinstion to be made by the Calealalion
Agent (acting thvough its principal Pariz office or any other office actively involved in such inarked) 1o act
s such in its place. The Caloulation Agent may not resign its duties withoul a successor having been
appoinied as aforesaid. So long as the Nofes are admiited fo wading on a Regulated Market and the rules
of, or applicable to, that Regulated Market 5o require, notics of any change of Caleulation Agent shall be
given in accordance with Condition 13,
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(c)

Redempiion, Purchase and Options

Fipal Redempilon: Unless previously redeemed, purchased and cancelled as provided below or iis
maturity iz exfended pursuant to any option provided by the relevant Final Terms including any Issuer’s
option in accordance with Condition 8{c} or any Noteholders® aptien in aceordance with Conditinn 6(d),
each Note shall be finally redeemed on the Matority Date specified in fhe relevant Final Terme at itz Final
Redemption Amount fwhich, unless otherwise provided, is ite nominal amount) ar, in the case of 2 Wote
falling within Condition 9(b) below, its final Instalinent Amount.

Redempflon by Instalments and ¥Final Redemptlon: Culess previously redeemed, purchaved and
cancelled as provided in thiz Condition 6 or the relevant Instaiment Date {being one of the dates so
specified in fhe relevant Final Terms) is extended pursuant to any Issuer's or Noteholder's option in
aecordance with Condition 6(e) or &(d), each Note that provides for Ingtalment Dafes and Instaiment
Amounts shall be partially redeemed on each Instalment Date af the related Instalment Amount specified
in the relevant Final Tenns. The outstanding nomingl amount of each such Nofe shall be reduced by the
Instalment Amount {or, if such Instalment Amoont is caleolated by reference to a proportion of the
nominal amaunt of such Mote, such propartion) for all purposes with effect frorn the related Instalment
[Date, unless payment of the Instalment Amount i improperly withheld or refused (3} in the case of
Dematerialised Notes, on the doe date for such payment ar (i) in the case of Materialised Notes, on
presentation of the related Receipt, in which cage, snch amount shall remain ontstanding until the Relsvant
Date relating to such Instalment Amount.

Redemption at the Opifon of the Issuer, Excreise of Issuer's Opilons and Partial Redemptlon: If 2
Call Option ig gpecified in the relevant Fingl Terms, the Issuer may, subject to compliance by the Issuer
wilh all relevant laws, regulations and directives and on giving not less than 15 nor more than 30 days®
irevocable noiies in accordance with Condifion 15 o the Noteholders {or such other notice period as may
be specified in the relevant Final Tenns), redeaint or exercize any lssuec’s opfion (as may be deseribed) in
relation te ail, ar, if so provided, some, of the Notes on any Optional Redemption Date or Option Exercise
Diafe, as the cass may be. Any such redemption of Notes shall be af their Optional Redenaption Amount
together with interest accrned to the date fixed for redemption {including, where applicahle, any Airears
of [nterest), if any. Auny such redemption or exercize must relate 1o Notes of a nominal amouni at lesst
equal to the minimom nominagl amount to be redeemed specified in the relevant Final Terms &nd no
greater thau the maximum nominal amennt to be redeemed specified in the relesant Final Terns.

All Nates in respect of which any such notice is given shall be redeemed, or the Issuer’s option shall be
exereised, on the date specified in such noties n accordance with this Condition.

In the caze of a partial redemption or 8 parial exercise of an Issusr’s option In respect of Maverialized
Motes, the natics to holders of such Materialized Nofes shall alsn contain the number of the Definitive
Materialised Bearer Notes to be redeemed or in respect of which such option bas been exercised, which
shall have been drawm in zuch plice and in such manner as may be fair and reagonable in fhe
elrcumstances, taking account of prevailing markel practices, subject to complimnce with any applicable
laws and Repulated Market requivements.

In the case of a partial redemption of or a partial exercize of an Issyer’s option in respect of
Dematerialised Notes, the redemplion may be effected, at the opiion of the lssuer, eliber (1) by reducing
the nowningl amount of all such Dematerialised Mofes in a Jeries in proportion to the aggrepate nominal
amount redesmed or (if) by redeeming in full some only of such Dematerialised Motes and, in such Iaffer
case, the choice between those Dematerialised Motes that wilf be fully redeemed and those Dematerialised
totes of any Series that will not be redesimed shall be inade in accordance with Article B.213-16 of the
French Code nionétaive ef fimancier and the provisions of the relevant Final Terms, subfect to compliance
with any other applicahle laws and Regulated Market requirements.

S50 long as e MNotes are admitted ta trading on Furenexl Paris and the rules of, or applicable to, such

Regulated Market require, the Issusr shall, each #ime there has been a partial redemption of the Notes,

cauze o be published in accordance with Article 221-3 and 221.4 of the General Repulations (Réglement

Crérdral) of the dwtorird des iarehéds firarclers {the "AME™) and on the website of any other competent
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{e)

authority andfor Repulated Marleet of the EEA Member State where the Motes are listed and admifted fo
wading, & nofice specifying the agprepate nominal amount of Nofes outstanding and, in the cass of
Materialised Notes, a list of any Definitive Materialised Pearer Wotes drawn for redempticn bt not
surrendered,

Redemption at the Opifon of Noteholders and Exercice of Nafeholders’ Options: If & Put Option is
gpecified in the relevant Final Terms the Issuer shall, at the option of the Notsholder, upon the Moteholder
giving net less fan 15 nor more than 30 days’ nofice to the Issuer (or such cther notice period as may be
gpecified in the relevant Fingl Temms) redeem such MNote on the Optional Redemption Datefs) at its
Optional Redempfion Amount together with interest acerued to the date fixed for redemption incloding,
whers applicahle, any Arvears of Interest,

To exercise such option or any other Noteholders® option that may be set out in the eelevant Final Terms
(which mst be exercised on an Option Exercise Date) the Noteholder must deposit with any Paying
Apent at itz specified office dwing wsval business hours a duly completed option exercise notice (the
"Exercise Nitice™) in the form obtained duting wsual business howrs from any Paying Agent or the
Regisiration Agent, as the case may be, within the notice period. Such notice shall, in the case of
Materiglised Rearer Motes, have afiached to it such MNoke {together with a1l vnmatired Receipts and
Conpons and unexchanped Talons}. In the case of Dematerialised Wotes, the Noteholder shall transfer, or
cause bo be transferred, the Dematerialised Motes to be redeemed to the account of the Paris Paying Ageut
specified in the Bxercise MNotice. No option so exercised and, where applicable, no Mote so deposited or
transterred may be withdrawn without the prior consent of the Issuer.

Early Redemptlon:
{1 Zgro Conpon Notes:

(A} The Early Redemption Amount payable in respect of any Zero Coupon Note, the Baly
Redemption Amount of which iz not linked o an index andfor a formula, gpon
redemption of such MNote pursvant g0 Conditien 6(f) or wpon it becoming due and
payable as provided in Condition 9 shell be the Ameortised Nominal Amount fealculated
ag provided below) of auch Note unless otherwise specified in the relevant Fiual Terms.

{B) Subject to the provisions of sub-paragraph (C) below, the Amortised Moininal Amount
of any such Nots shall be the scheduled Final Redemption Amount of soch Nofe on the
Matirity Date discounted at a rate per annum {expressed as a percentage) equal io the
Ameortisation Yield (which, if none iz shown in the relevant Final Terms, shall be such
rate as would produce an Amortised Nominal Amount equal to the issue price of the
Motes if they were discounted back to their issne prics on the [esue Drate) compaunded
anmually.

(Cy IF the Garly Redempfion Amount payable in cespect of any such Note upen its
redemplion pursuent to Condilion 6{f) or upon it becoming due and payable as provided
in Condition 9 iz not paid when due, the Barly Redemnption Amount due and payable in
respect of such Note ghall he the Amortised Nominal Amgunt of such Mote as defined in
sub-paragraph {B) above, except that such sub-paragraph shall have effect as though the
date on which the Amorised Nominal Amount becomes dus and payables were the
Relevaws Date. The calculation of the Amortized Nominal Amonnt in accordence with
this sub-parapraph shall continue to be made (az well after as before judgment) until the
Belevant Date, unless the Relevant Date falls on or after the Manurity Dare, in which
case the amount due and payable shall be the scheduled Final Redemption Amount of
such Mote on the Matority Date together with any interest that may accroe in accordance
with Conditian 5{d).

Whete such calculation is to be made for a period of less fhan one year, it shall be meds on the
basis of the Day Count Fraction shevam in the relevant Final Terms.

i) Oiher Motes:
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(g)

(h)

i)

The Bardy Redemption Amownf payable in respect of any Note (other ihan Notes deseribad in (i)
ghove]), upon redemption of such Note pursuant to Condition 6(F), or upon if becaming due and
pagable as provided in Condition 9 chall be the Final Redemption Amount togeiher with interest
accrued to the date fixed for redemplion {including, where applicable, any Arrears of Inferest)
vnless otherwise specified in the relevant Final Terms.

Redemption for Taxation Reasons:

{u If, by reason of any chanpge in French law, or any change in the official application or
interpretation of such law, becoming effective after the lzsue Date, the Issuer would on the
occazion of the next payment of principal or interest due in respeet of the Notes, not be able ko
make such payment without having to pay additional amounls as specified wnder Conditions 8(a)
and 8(hY below, the lssuer may, at #ts option, on any Interest Payment Dats or, if so specified in
the relevant Final Tenme, at auy lime, subject to having piven not more then 60 nor less than 30
days* notice to the Notehalders (which notice shall be imevaeable), in aceordance with Condition ©
13, redeem all, but not some only, of the Notes at their Barly Redemption Amount together with,
unless otherwise specified in the relevant Final Terms, any interest accrued to the dafes set for
redemption {incloding, where applicable, smy Amears of [uterest) provided that the due date for
redemption of which notice heceimder may be given shall be no eadier than the latest practicable
date on which the Issuer could make payment of principal and inferest without withholding for
French taxes,

(ii) If the Issuer wouid on the next payment of principal or interest in respect of the Notes be
prevented by French lew fiorn making payment to the MNoteholders or, if applicable,
Coupontholders of the full amaunis then doe and payable, nolwithstanding the undertaking fo pay
additional amounts contefned in Conditions B(a) and 2(b) below, then the {zzuer shall forthwith
pive nofice of such fart to the Fiscal Agent and the Issuer shell upon giving not less than seven
days® prior notics to the Woteholders in accordance with Condition 15, redeem all, but not soime
only, of the Motes then ontstanding af their Redemption Amount together with, unless otherwize
specified in the relevant Final Terms, any interest acerned to the dafe set for redemption
{including, where spplicable, any Arears of Infersst) on (A) the latest practicable Interest
Payment Date on which the Lssuer could make payment of the full ameunt then due and payable
in rezpect of the Motes, provided that if such notice would expire after such Interest Payment
Date the date for redamption pursuant to such notice of Noteholders shall be the lager of (i) the
latest practicable dabe on which the Issuer conld make payment of the full amount then dus and
payable in cespect of the Notes and (i) 14 days after giving notice to the Fiscal Agent a3
aforesaid or (B} if 5o specified in the relevant Final Terms, at any time, provided that the due date
for redemption of which notice hereunder shall be piven shall he the latest practicable date at
which the Issuer could make payinent of the full amount payable in respect of the Notes, or, if
applicable, Receipts or Coupoins or, i that date {s passed, as soon as practicable thereafter,

Parély Paid Notes: Partly Paid Nates will be redeemed, whether at maturity, early redemption or
otherwise, in accordames with the provisions of this Condition aod the provisions specified in the velevant
Final Terms.

Purchases: The fzsuer shall have the right at gl[ tines to purchase Notes {provided that, in the case of
Materiglized Motes, all unmatured Receipts and Coupons eud woexchanged Talons relating thereto e
attached thereto or strendered therewith) in the open mwarket or otherwise at any price, subject to fhe
applicable laws andfor regulations.

Cancellation: 3o Iong as French law sa requires, all Notfes purchased by or an behalf of the Issuer must
be cancelled, in the case of Dematerialised Notes, by mansfer to an account in accordance with the rles
and procedures of Euroctear France and, in fhe case of Materalized Besrer Motes, by surrenderning to the
Fiseal Agent the Temporary Global Certificats and the Definitive Materialised Bearer Nutes in question
together with all unmatured Recefpts and Coupons and all woexchanged Tatens and, In each case, if so
framsfemed or surrendered, shall, wgether with all Notes redeemed by, the Issuer, be cancelled forthywith
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(b)

(e)

{d)

(e}

{together with, in the case of Dematerfalised Motes, all rights relating to payment of interest and ofher
amounts relating to such Dematerialised Motez and, in the eaze of Materialized Notes, 41l uomatured
Receipts and Coupons and unexchenged Talons attached thereto or surrendered therewith). Any Notes so
cancelled or, where applicable, iransferred or srendered for cancellation may not be re-issued or resold
and the obligations of the [ssuer in respect of any such MNotes shall be discharged.

Ilegalirp: If, by reason of any ehange in French law, or any change in the official application of such law,
becoming effective after the [ssue Date, it will becoine unlaw ful for the Issuer fo perform or comply with
one or more of i obligations under the Motes, the Izsuer will, subject to having given not more than 45
uox [ess than 30 days’ notice to the Noteholders (which notice shall be imevocable), in accordance with
Condition 15, redeemn all, but not some only, of the Motes at their Eacly Redemption Amount together
with any interest acoined to the date set for redemption (inclyding, where applicable, any Arears of
Interest).

Fayments and Talons

Dematerlallsed MNofes: Payments of principal and interest (incloding, for the aveidance of doubt, any
Arrears of Ioterest, where applicable) in respect of Dempferialised MNofes shall (in the case of
Dematerialised Notes in bearer dematerialized form or administered repistered form) be made by transfer
to the account denpninated in the relevant currency of the relevant Account Holders for the benefit of the
Moteholders and, (in the case of Dematerialised Motes in fully registered form), to an account
denominated in the ralevant eumency with 2 Bank (as defined below) designated by the Noteholders, All
payments validly made to such Acconnt Holders will be an effective discharpe of (e Issuer in respect of
snch payroents.

Materlalised Bearcr Notes: Payments of principal and interest {including, for the avoidance of doubt,
any Awears of Interest, where applicable) in vespect of Materialised Bearer Wotes shall, subject as
menkionzd below, be made apainst presentation and swrender during waval business hours of the relevant
Receipts {in the case of payments of Instalment Amounts ofher than on the due date for redemption and
provided that the Receipl is presented for payment together with its velafive Note), dMaterialised Bearer
Notes {in the cage of all other payments of principal and, in the case of interest, ag specified in Candition
FE(vi)) or Coupons {in the case of interest, save ag specified in Condition FHCAY, a5 the case may be, at
the specified office of any Paying Apent ouiside the United States by a chegue payable in the relevant
currency drawa on, or, at the option of the Noteholder, by transfer to an aceount denominated in such
currgncy with, a Bank,

“Bank™ means z bank in the principal finaneial centre for such enmrency o, in the case of Bura, in a ity in
which banks have access o the TARGET System.

Payments In the United Stafes: Notwithstanding the foregoing, if any Materialised Bearer Notex are
denominated in 1.5, Dollars, payments in respect thereof may be made at the specified office of any
Paying Apent in New Yok Cliy in the same manner as aforesaid if (1) the Izsuer shall have appointed
Paying Agents with specified offices outside the Unifed States with the reasoneble expectation that such
Paying Agents would be able to imake payment of the smounts on the Notes in the manner provided above
when due, (i) payment in full of such amounts at all such effices is illegal or effectively precluded by
exchange controls or other similar resivictions on payment of receipt of such amounts and (13§} such
payment Is then permitted by United States law, without involving, in the opinfon of the Issuer, any
adverss tax consequence to the Issuer.

Paymenés Subject 6o Fiscal Laws: Al paymemts are subject in abl cases to any applicable fiscal or other
lasws, repulations and directives in the place of payment but without prejudice o the provisions of
Condition 8. No conunission or expenses shall be charged o the Wotehalders or Coupopholders fn respect
af such payments.

Appointiment of Apents: The Fiseal Apent, the Paying Apents, the Calculation Agent, the
Redenomination Agenl and the Consolidation Agent initially appointed by the Issusr and their respective
specified offices are lated below. The Fiseal Agent, the Paying Apents, the Redenomination Agent, the
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Conzolidation Agent and the Registration Agent act solely as apents of the [ssuer and the Calenlation
Apent(s) act(s) ae jndependent experis(s) and, in each case such, do not assume any obligalion or
relationship of agency for any Noteholder or Couponholder, The Tysuer reserves the right at any time to
vary o terminate the appoinlment of the Fiscal Agent, any other Paying Apgent, the Redenomination

“Apent, the Consalidation Agent and the Repistration Agent or the Caleulation Agent(s) and o appoint

additional or other Paying Agents, provided that the Issuer shall at all times maintain (1} a Fiscal Apent,
{1i} pue or more Caleulation Apent{s) where the Conditions so require, (1ii] 2 Redenomination Agent and a
Consolidation Agent where the Condifions g0 require, {iv} Paving Agents having specified offices in at
least twe major Europesn cities {(+) in the case of Matevialised Notes, a Paying Agent with a specified
office in & Buropean Tnion Member State (which may be any of the Paying Agents referred to in (iv)
above) that will not be obliped fo withhold or deduct fax pursnant to Buropean Council Directive
2003/48/CC of 3 fune 2003 on taxation of savings income in the form of interest payments, or any other
Buropean Union Directive {mplementing the conclusions of the BCOFIN Council meeting of 26-27
November 2000 on the taxation of sayings income, or any law implementing or complying with, or
introduced in order to conform to, such Directive, (vi) in the case of Dematerialised Notes, in folly
registersd form, a Registration Agent and {vii) such ofher agenfs as may be required by any other
Regulated dMarket on which the Motes may be admitied to trading.

In addition, the Issuer shall forthwith appoint a Paying Agent in Mew York Citr in respect of any
Materialised Bearer Motes denominated in L5, Dallars in the circumstances described in paragraph {c}
ahove,

On a redenomination of the MNotss of awy Serfes pursuant to Condition 1{d) with 8 view to consolidating
such Notes with one or more other Series of Notes, in sccordance with Condition 14, the Tssuer shall
ensure that the same entity shall be appointed as both Redenominalion Apent and Consolidation Agent in
respect of both such Notes and such other Series of Notes to be so consalidated with such Notes,

Motice of any such change or any chanpe of any specified offics shell prompily be given to the
HNoteholders in accordance with Condition 13. '

Unmatured Coupons and Recelpis and unexchanged Talons:

(i) - Unless Materializsed Bearer Notes provide that the relative Conpons are to become void upon the
due date for redemption of those Notes, Materialised Bearer Notes should be sunendered for
payment bogether with all ynmatured Coupous (iF any) elaling thersto, failing which an amount
equal to the face value of each missing vnmatored Coupon (together, where applicable, with the
amount of any Amears of Tnterest corcesponding to such Conpon) (or, in Lhe case of payment not
being made in full, that proportion of the amount of such missing unmatored Coupon (tegether,
where applicable, with the amounl of any Amears of Tnterest corresponding ko such Conpon) that
the sum of principal so paid bewas to the total principal due) shall be deducted from the Final
Redemption Amount, Amortised Nominal Amount, Fady Redempiion Amount or Oplional
Redemption Amount, a8 the caze may be, due for payment. Ay amount so deducted shall be
paid in the mamer mentioned above against sunender of such missing Coonpon within a pedod of
10 years from the Relevant Date for the payment of such principal (whether or not such Coupon
has become void pursuant fo Condition 100, -

{1i) If Maieriglised Bearer Notes so provide, upon the due date for redemption of any soch
Materialised Bearer Mote, unmaiured Conpons relating o such Note (whether or not stached)
shall become void and no payment shall be made in respect of fhem.

(iii} Upon the die date for redempfion of any Materialised Bearer Note, any nnexchanged Talon
relating to stch Mote (whether or not attached) shell become void and no Coupon shall be
deliverad in rezpect of such Talon.

{iv) Upon the due date for redemption of any Waterialised Bearer Nate that iz redeemable in
ingtalments, all Receipls relating to such Materialized Bearer dote having an Instalment Date
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(g)

(k)

{8}

(b}

falling on or after such due date {whether or not attached) chall become void and no payment
ghall be made in respect of them.

V) Where any Materialised Bearer oie that provides that the relative vaumatured Coupons are to
becomes void wpon the dus date for redemption of those Motes is presented for redempiion
without all unmabred Coupons, znd where sy Bearer Mote 1s presented for redemption withont
any unexchauged Talon relating 1o i, redemption shall be made only against the provision of
gurh indennity as the lesuer mey vequire.

{vi) If the due date for redemption of any Materialised Bearer Mote 12 not a dus date for payment of
interest, intevest acerved from the preceding dus date for payment of interest or the Inferest
Commencement Date, 45 the case may be, {including, for the avoidancs of doubt, any Arrears of
Interest if applicable) shall only be payable against presentation {and swrender if appropriate) of
the relevant Definitive Materialised Bearer Mote. Interest accrued on g Materialised Bearer Mote
that only bears {nterest after its Matority Date shall he payahle on redsmption of such Mete
against presentation of the relevant Materialised Bearer Notes.

Taluns: On or after the Intersst Payment Date for the final Coupon forming pact of a Coupon sheet tasued
in respect of any Materfalised Bearer MNate, the Talon fonning pat of such Coupon sheet may be
surrendered at the specified office of the Fiseal Agent in exchange for & further Coupon sheet (and if
necessary another Talon for a further Coupon sheet) but exeluding any Coupons that may have becoms
void pursuant to Condition 10},

Mon-Business Daye: If any date for payment n respeet of any Note, Receipt or Coupon is not a business
day, the Noteholder shall not be ehfitled to payment until the next following husiness day nor to any
interest or ather sum in respect of such postponed payment. In thizs paapraph, "business day” means a
day {other than a Saurday or & Sunday) (A) (3) in the case of Dematerialised Notes, on which Euroclear
Frange is open for business ar (ii) in the case of Materialised Notes, on which banks and forefgn exchange
markets aré open for business in the relevant place of pressntation, in such juriedictions as shall be
specified as “Flnanctal Centres” in the relevant Final Tenms and (B) {i) (in the caze of 2 payment in a
eurrency other than Fura), where payment is to be made by transfer to an account maintained with a bank
in the relevant cumrency, on which foreign exchange banzactions may be caried on in the relevant
vurrency in the principal financial centre of the country of such currency or (1i) {in the case of 8 payment
in Bura), which {s a TARGET Eusiness Day.

Taxation

Withholding Tax: All payments of principal, fnterest and other revennes by or on behalf of the Issuer in
respect of the Notes thall be made free and clear of, and without withholding or deduction for, any faxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
sssessed by of within France or any auwthority therein or thereof having power to tax, unless such
withholding or deduction is required by law.

Addifonal Amouots; If French law should require that payinents of principal or inferest in respect of any
Mate, Receipt or Coupon be subject to deduction or withholding in respect of any present or future taxes
or duties whatsoever, the Tssuer will, to the fullest extent then permitted by law, pay such additional
amonnts a3 shall result in receipt by the Noteholders or, if applicable, the Receiptholders and the
Couporholders, as the case may be, of spch amounts ag would have been recefved by them had no such
withholding or dedueiton been reruired, except that no such additional amounts shall be payeble with
respect fo any Wote, Receipt or Covpaon, a5 the case mmay be:

(1) Ovher conncetlon: to, or to & thivd party an behalf of, a Notsholder wha iz Hable to such taxes,
dutics, assesaments or povemmental charges in respect of such Note, Recsipt or Coupon by
reason of his having some connection with the Republic of France other than the mere holding of
the Wote, Receipt ar Caupon; or
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(i)

(i)

(iv)

Prosentaiion more than 30 days after the Relevant Deate in the case of Materialised Notes:
mors than 30 days after the Relevant Date except to the extent that the Noteholder would have
been entitled to such additional ameunts on presenting it for payment on the thirtieth such day; or

Payment to individuals: where such withholding or dedretion is fimposed on & payment io an
individual and is required to be made pursvant to European Council Divective 2003/43/EC of 3
June 2003 of any other EU Divective implementing the conclusions of the BOOFIN Conneil
Meeting of 26-27 November 2000 on the taxetion of savings, or any law implementing or
complying with, or introduced in arder to conform to, such Directive; or

Payment by another paying agent in the case of Materialised Motes: presented for payment
by or on behalf of a holder who would be able to avoid such withholding or deduction by
presenting the velevant Mote, Receipt or Coupon to snother paying agent in a Member State of
the ELL

Az pged in these Conditions, “Relevant Date' in respeci of any Mote, Receipt or Coupon means
the date on which payment in respect of it first becomes due {and, for the avoidence of doubt, in
the case of Avrears of Interest, references to “hecomes due™ shall be inferpreted in accordance
with the provizions of Conditinn 5(h}) or {if’ any amount of the money payable s improperly
withheld or refused) the date on which payment in full of the ameount cufstanding is made or, in
the case of Materialised Notes (If earlier) the dake seven days after that on which notice 15 duly
given to fhe Moteholders that, upon further presenialion of the Note, Receipt or Conpon being
madz in accordance with the Conditions, sush payment will be made, provided that payment is in
fact made upon such presentation.

References in these Conditions fo (i) “princlpal™ shall be deemed lo include ety premium
payable in respect of the Notes, all Ingialment Amounts, Final Redemption Amoints, Early
Redempiion Amounts, Optional Redempiion Amounts, Amortised Nominal Amcunts and all
other amounts in the naure of principal payable pusyant bo Condition § or any amendment or
supplement to i, (i) “interest” shall be deemed to inclide all Inferest Amounts and all other
amovnts {incloding, for the avoidinee of doubi, all Aorears of Interest) payable pursuant to
Condition 5 or any amendment or supplement fo it and (iii) “principal” sndfor “interest” shall
be deemed to include any additional amounts that may be payable under this Condition.

2, Events of Delault

The Representative (g5 defined in Candition 113, upon request of any Noteholder, may, npon written notice to the
Fiscal Agent given before all defaults shall have been cured, canse all the Notes {but not some only) held by such
Motzhalder to become immediately due and payable at theirv principal amount, topether with any accrned interest
thereon, as of the date on which sweh netice for payment iz reeeived by the Fiscal Agent without farther formality,
if any of the following events (each an “Event of Default™) shell occur:

{a) Unsubioidinated Notes: In the case of Unsubardinated Nokes:

(i}

(1i)

(i

the Issuer defanlis in making the payment of any principal or inferesf (lucluding the payment of
any addifional amowits in accordance with Condidon 8) due in respect of the Wotes or any of
them and such defaglt continvees for a period of zeven (7) days in the case of principal and
fourteen (14} days in the caze of imterest; or

the Issner fails to perform or cohserve any of it other ebligalions under these Termz: and
Conditions and {except where such failore iz incapable of remedy when no such notice or
continuation a# is hereinafter mentioned will be required) such failure conthmes for the period of
30 days next following the servies by the Representative on the [ssuer of nofice requiring the
same by be rexnedied at the request of any Noteholder; or

any Relevant Indehtedness (as defined below) of the Issuer becomes dee and repayable
prenatorely by reazon of an event of defanlt (however deseribed) or the [ssner fails to make any
payment in respect thereof on the due date for such payment &5 extended by any applicable grace
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1D.

period as orviginally provided or the secocity for any such Relevant Indebtednes: becomes
enforceable unless, in each case, the Issuer is contesting in good faith jn 2 court of competent
Jurisdiction that such Relevant Imdebtedness is due or that such security it enforceable,

“Relevant Indebtedness™ means Indebtedness (as defined in Condition 4) which (sither atons or
when agerepated with the principal amounts of any other such Indebtedness In respect of which
any of the events described above have ocourred) amounts to €30,000,000 jn aggrepate principal
arnount; or

vy the [asuer shall cease or threaten to cease ta eany on the whale o the major part of its business
either through the Tssuer or any of its consolidated subsidiaries, or the lssuer shall cease generally
to pay, or shall be unable to, or shall admit inability to, service ifs debt as it falls due, or shall be
adjudicated o1 found hankoupt or insolvent; or

) ff the Issuer applies for the appointment of 8 conciliator (concifiafen), or ceases (o pay its debts
generally as and when they fall due or enter nto an amiable settlement (procédire de
conciliation) with itz creditor: or 4 judgment iz isgued for the judicial Houidation (Fguwidarion
fudicigirg) of the lssuer or for a fransfer of the whole of itz business (cession fotale de
lenfreprise), or in the absence of legal proceedings, if the Tssuer makes a conveyance,
assignment or other amrangement for the benefit of its creditors or enters into a compasition with
its creditors, or & resolution 12 passed for s windingup or digsolution except in copnection with
& merger ar other reprganisation, consolidation or amalgamation pursuant fo which the surdiving
entify assvmes all of the obligations of the Issner with respect to the Notes,

Subordinated Notes: In the case of Subordinated Notes and in accordance with Condition 3(B), if any

judgment shall be izsued for the iransfer of the whale of ifs business (cession fofafe de enfreprize) or the
judicial liquidation (fgufdation fudiciaire) of the Issuer or if the Issuer is ligoidated for any ofther reason
then the Subordinated dNotes shall become immediately due and payable, in accordance with Condition
A(bh, at their pringipal amount together with any acorued interest to the date of payment and where
applicable, any Amwearz of Interest, without further formality,

Preseripiion

Claims against the [ssuer for payment in respeet of the Motes, Receipts and Coupons {which for this purpose shall
not include Talons) shall Ge prescribed and become void unless made within 10 vears {ia the cass of principal) or
five years {in the case of Inferest) from the appropriate Relevant Date in respect of them,

11,

'Representatlnn of Noteholders

Except as otherwise provided by the relevant Final Tenms, Notsholders will, in respect of all Tranches in any
Series, be grouped automatically for the defence of Meir comumoen interests in & mocse (in each case, the “hagee™).

The Masse will be poverned by the provisions of the French Code of Commerce with the exeeption of
Articles L 22348, L.225-3%, R.228.63, R.225.67 and K.228.69 subject to the following provisions:

(=)

(b

Legal Persanality

The Masse will be a separate legal entily and will act in part through 4 representative (the
“Representative’) and in part throngh a peneral meeling of the Meteholders {the “'Gencral Meeting™),

The Masse alont, to the txclugion of all individual Noteholders, shall exercise the common rights, actions
and benefits which now or in the fufure may acorus respectively with respect to the Netes.

Representative

The office of Representative may be conferred on a person of any nalionality who agrees fo perfoun such
finction. Howeser, the following persons may nat be chosen as Represealatives:

(i) the Iesuer, the members of itz Board of Divectors (Consel! "adminisiration, its Supenvisony
Board (Conseif oz swrveillonee), its genersl mewagers (direcfeurs géudramy), s statutory
auditors, or its employees as well as their ascendants, descendants and spouse; or
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{c)

(d)

(e)

{ii) companies guaranteging all or part of the obligations of the [ssuer, their respective menagers
{gérariy), peneral managers (direcfesrs péndnauy), members of their Board of Dirgctors,
Exscutive Board (D¥reciofie), or Supervisory Bomd (Comsel!l de surveillarce), their stattory
auditors, or empleyees as well ag their agcendants, degcendants and spouse; or

(it} compantes halding 10 per cent. or more of the share capital of the Issuer or companies having [0
per cent. or more of their shave capital held by the Issuer; or

fiv) persons fo whotn the practice of banker iz forbidden or who have been deprived of the rght of
direciing, administering or manaping sn enterprize in whateser capaocity,

The names and addveszes of the initial Representative of the Masse and its alternate will be set out in the
relevant Final Tenns. The Representative sppointed in respect of the first Tranche of any Series of Notes
will be the Representative of the single Masse of all Tranches in such Series.

The Pepresentative will be enfitled to such remuneration in connection with ifs fonctions er duties as set
aut in fhe relevant Final Termns,

In the event of death, refirement or revocation of appoiniment of ihe Represeniative, such Representative
will be replaced by the alternate Representative. In the eyvent of the death, retirement or yevocation of
appoinfinent of the altemate Representanive, an gltemate will be elected by the General Meeting.

All interested parties will af all times have the right to obtain the names and addvesses of thé indal
Pepresentative and the alternate Representative at the head offics of the Tesuer and the specified offices of
any of the Paying Apenfs.

Powers of Representative

The Representative shall {in the absence of any decision to the contrary of the General Mesting) have the
power to fake all acts of management necessacy in order to defend the common interests of the
Mofcholders.

Al legal proceedings apainst the Woteholders or initiated by Llhem, maost be brovght by or against the
Reprezentative,

The Bepresentative may not be involved in the inanapgeiment of the affaicg of the Issuer,
General Megting

A CGeneral Meeting may be held af any time, on convoeation eilher by the Issuer or by the Reprezentative.
One or more Noteholders, holding togefher at least one-thirtieth of the principal amount of fhe MNotes
oufstanding, may addeess to the [zssner and the Bepresentative a demand for convoration of the General
hleeting, If such General Meeting has not been convened within two months after such demand, the
Naoteholders may comnmizsion one of their members to petition a competent court in Parig to appeint an
agent (mandoraice) who will call the General Meeting,

Motice of the date, Hme, place and apenda of any General Meeting will be published as provided under
Condition 13,

Each Moteholder has the nght ta participate in a General Meeting in person or by proxy. Each Note canies
the right to one vote or, in the cage of Motes issued with more than one Specified Denomination, one vote
in respect of each muldple of the lowest Specified Denomination comprized in the principal amaunt of the
Specified Denomination of 2uch Mote.

Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the Representative
nd the altemate Representative and also may aci with respect to any other matter that relates to the
common riphts, aciions and benefitz which now oo in the fulure may accmue with respect 1o the Mates,
jucluding authorizing the Represensative to act at law as platniff or defendant.
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(1)

{8

{h)

12.

The General Meeting may fuither deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbibvation er settflenient, relafing to rfghts in controversy or which
were the subject of judicial decisions, it being specified, howeser, that the General Meefing may not
[nerease the liabilities (charges) of the Noteholders, nor establish any unequal tregtment bebween the
MNoteholders, nor decide to convert Notes into shares.

CGeneral Meetings may deliberate validly on first eonvocation only if Woteholders present or represented
hold at least a fifth of the principal amount of the Notes then outstanding. On second convocation, ao
quorum shell be required. Drecisions af meetings shall be taken by a two-third majoriiy of votes cast by
Maoteholders attending such General Meelings or represented thereat,

In accordance with Atticle R.228-71 of the French Code de commerce, the right of each Moteholder to
participate in Gensral Meetings will be evidenced by the entries in the books of the relevant Account
Holder of the name of such Notshelder as of 0:00 Pariz time, on the third business day in Paris preceding
the date zet for the mmeeting of the relevant general assembly.

Decizions of General bestings must be publizhed in accordance with the provisinng sef forth in Condiiton
15.

Information to Notehelders

Each noteholder or Representative thereof will have the deht, dudng the 15-dsy period preceding the
holding of each General Meeting, to consult or maks a copy of the text of the resolutions which will be
proposed and of the veporks which will be presented at the General Meeting, all of which will be available
for inspection by the relevant Notsholders at the registered office of the Iesuer, at the specified offices of
any of the Paying Agents during usual business hours and at any other place specified in the notice of the
Greneral Meeting.

Expenses

The Issuer will pay all expenses relating to the operation of the Massze, ineloding expenses relating to the
calling and holding of General hMeetings and, more generally, all administrafive expenzes resolved upon
by the General Meeting, it being expressly stipulated that no expenses may be Lnputed against interest
payabls under the Motes.

Single Masse

The holders of Notes of fhe same Series, and the holders of Motes of any other Series which have been
assimilated with the Notes of such first mentioned Series in aecordance with Condition 14, shall, for the
defence of their respective common interests, be grovped in a single Masse, The Representative appointed
in regpect of the first Tranche of any Serjes of Notes will be the Representative of the single Masse of ali
such Series,

In respect of any Tranche of Mofes isued or deemed to be issued outside France, this Condition 11 may, if
50 specified in the relevant Finel Terms, be watved, amended or supplemented, and in respect of any
Tramche fssued ingide France, this Condition 11 shall be waived in its entirety and replaced by the full
provisions of the French Code de commerce.

Muodifications

These Conditiens inay be amended, medified or varied in velation to any Series of Notes by the tenns of the
relevant Final Terms in relation to such Series,

13,

Replacement of delinitive Nofes, Reeelpts, Coupons and Talons

If, in the case of any Materialised Bearsr Notes, a Definitive Matedalised Bearer Note, Reeeipt, Coupon or Talen
" ig last, stolen, mutilated, defaced or destroed, it may be replaced, subiect to applicable Taws, regulations and
Gepulated dMarket regulations, at the specified office of the Fiseal Agent ar such other Paying Apent a2 may flam
time to time he designated by the Issuer for the pmpase and natice of whese designation is piven to Notsholders, in
each case on payment by the claimant of the fees and costs curred in connection theresvith and on sueh terms as
o evidence, security and indewmity (which may provide, infer afia, that if the allzgedly lost, stolen or destroyed
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Definitive Materialised Bearer Note, Receipt, Coupon or Talon is subsequently presented for payment or, & the
case may be, for exchange for forther Coupons, there shall be paid to the Lesner gn demand the amount payabla by
the Issuer in respect of such Definitive Materialised Bearer Motes, Receipts, Coupons or further Coupons) and
otherwise as the Issuer may require. Mudilated or defuced Waterialised Bearer Notes, Receipts, Coupons or Talons
must be surrendered before replacements will be issued. '

14,
(#)

(k)

15
(2)

(h)

(c)

Further Issues and Consolidaticn

Further Issues: Unless ofherwise specified in the relevant Final Terms, the Issuer may from time bo time
without the consent of the Moteholders, Receiptholders or Couponholders create and issne further nates to
be assimilated (@esferifdes) and form a single series with the Wores provided such Notes and the forther
notes eanry rights identical in all respects (or n all respects save for the prineipal amount thereof and the
first payment of interest in the relevant Final Terms) and that the terms of such further notes provide for
such assimilation and references in these Conditions o “Notes” shall be construed accordingly.

Consolidatlon: The lasuer roay, with the prior approval (which shall not be unreasonahly withheld) of the
Redenomination and Consolidation Agent, from fime €o time on any Interest Payment Date ocourming on
or after the Redenomination Date on giving not less than 30 days’ pefor notice €o the Noteholders in
accordance with Condition 13, without the consent of the Noteholders, Receipthalders ar Couponholders,
consolidate the Notes of one Series with the Notes of one or more other Series issued by it, whether or not
originally issued in one of the Buropean naticnal curcencies or in Ebro, provided such other Nofes hive
been redenaminated in Euro (if not originally denominated in Egra} and which otherwise have, in respect
of all periods subsequent to such consolidation, the same terms and conditions 43 the Nates.

Notlees

totices to the holders of Dematerinlised Notes in repistered form (e nominagtif) shall be valid if either, (7}
they are mailed to them at their respective addeesses, in which case they will be deemed to have been
given on the fowrth weekday (being & day other than a Saturday or a Sunday) after the mailing, ar (i) at
the option of the [3suer, they are published (a) so long as such Notes are Hsted and admitted i trading on
Ewonext Paris, in g leading daily newspaper of general cireulation in France (which is expected to be fa
Tribente or Les Eekos), or (b) they are publizhed in a leading daily newspaper of general circulation in
Evrape (which is expected to be the Finanelal Times), or (c) they are published in accordance with
Articles 221-3 and 221-4 of the General Regulations (Régfemer géndrad) of the AME and so long as such
Motes are admitted o frading on any Repulated dadcet(s), in a leading daily vewspaper with general
circolation in the cilyfies where the Begulated Markei(s) on which such Wotes are admitted to frading
isfare sitvated, and on the website of any other competent authority or Regulated Market of the BEA
Member State where the Notes are lsted and admitted to tading,

Notices to the holders of Materalised Bearer Nates and Dematerialised Notes in bearer form shall be
valid if published (1) g0 long as such Notes are listed and admitted to trading on Buronext Paris, in z
leading daily newspaper of general circnlation in France {which is expected to be Lo THbune or fes
Eohos), or (b) they e published in a leading daily newspaper of genaral circulation in Borope {which is
expected fo be the Financial Times), or (5) they are published in aceordance with Avficles 221-3 and 22.1-
4 of the CGeneral Regnlations {Régfemeant péndral) of the AMF and so long as such Notes are admitted to
trading on any Regulated Markef(s), in a leading daily newspaper with general cicculation in the cityfies
where the Regulated Market(s) on which such Notes are admitted to wading [sfare sitiated, and on the
wehsite of any other competent authority or Regulated Market of the EEA Member State where the MNotes
are listed and admilted ta frading.

If any such publication iz not practicable, notice shail be validly given if published in another leading
daily English langnage nesvspaper with general civeulation in Burope. Any such notics shall be deemed to
have been given on the date of such publication or, if published more than onee or on different dates, on
the date of the first publication as provided above. Couponholders shall be deemed for all purposes to
have notice of the contents of any notice piven o the holders of Materdalised Bearer Notes in acemance
wilh thiz Condition.
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{d)

14.

MNotices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer
form) pursuant to hess Conditions may be given by delivery of the relevant notice to Buroclear Franee,
Euraclear, Clearstream, Luxembourg and sny ofher clearing system thrawgh which the Notes ave for the
time heing clesred in substitution for the mailing and publication as required by Condittons 15(z), (b) and
{e) abowe; except that so Iong as such Notes are admitted o trading on any Regulated Markek(s) and the
rules of, or applicables to, that Regilated Market so require, notices will be published in & daily newspaper
with general circulation in the cliyfies where the Regulated Market(s) on which such Notes are admitied to
trading arefis situated which, it the cese of Euronext Paris, is expected to he Zg Tribune or Ler Bokos, and
(i) notices relating to the eonvocation and decisionis) of the General Meetings pursuant to Condition 1)
shall alze be published) in & leading newspaper of genaral cirenlation in Enrope,

Method of Publication of the Base Prospectus and of the Final Terms

Thiz Base Prospecius will be published on the websites of (#) the AMF (www.amf-france.org) during & period of
twelve months from the date of this Base Prospectuz and (b) the lssuer (wiwsirenaulécom). The Final Terms
related to MNetes admitted to trading on any Repnlated Market will be published on the websites of (a} the AMF
(werw.anf-france.org) and (b) the Tssuer (wiww renault.com).

In addition, should the Notes be admitted to irading en a Regulated Market other than Baronext Pads, the Final
Temms related to those MNotes will provide whether this Base Prospectus and the relavant Final Tertns will be
published on the wehsite of fx) such Eegulated Market or (y) the emnpetent anthority of the Member Stats in the
EEA where such Repulated Market is sifvared,

17.
{a)

(b

{overning Law and Jurlsdiction

Governlng Law: The Notes (and, where applicable, the Receipts, the Conpons #and the Talons) are
governed by, and shall be consfrued in accordance with, French law.,

Jurisdletlen: Any claim against the Tssuer in connection with any Wotes, Receints, Coupons or Talons
may be brought before any competent court of the jurisdiction of the Versaiiles Court of Appeal.
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